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LANRIILBY 3 (2)

Tender Offer Acceptance Form for NVDRs of Karmarts Public Company Limited

To : The Offerors and the Tender Offer Agent (“Asia Plus Securities Company Limited”) Acceptance FOrm NO............coociiiiiiiin e
1/We (Mr. IMrs. /MISS JCOMPEANY) ... ecuteieiiitie ettt ettt e e e ettt ettt e eab e e et et ehe ettt sbe e bt e b nbeeneeene s Nationality ........ccocveiiiiiiiiii e
CONACE AAIESS.......uiiiiiiiie e b et e Sub District........cccooiiiiiii
DISHHICE. ... ProViNCe.......oiiiiiiiiieeeece e COUNETY ..t
Postal Code........ooooiiviiiiiiiiiiiic Contact Telephone. .........ccccoviiiii i Facsimile.......ooooiiiiii e
Please specify type of seller of NVDRs shares of Karmarts Public Company Limited

O Thai Individual ID Card / Civil Servant ID Card / State Enterprise Card NO. .............ccooiiiiiiiiiiii e e
O Foreign Individual AlIEN Card / PasSPOIt ID NO. ........oouiiiiiiii ettt ettt et eh et e bt et eeh et s Rt e ea e e £ et e s e et ean e nr e nen

O Thai Juristic Person Company ReGiStration INO. ..ot b et bttt r bt b e bt et

O Foreign Juristic Person Incorporate Document No. .......................
I/We hereby accept to tender and sell NVDRs of shares (
Karmarts Public Company Limited at the price of Baht 9.80 per share. The net Offer Price after a brokerage fee (0.25% of the Offer Price per share),
plus VAT (7.00% of the brokerage fee) is Baht 9.773785 per share. Therefore, total payment received shall be
Baht. .. TSP PP PTPNN )
According to terms and conditions stated in the Tender Offer document.

I/We hereby appoint Asia Plus Securities Company Limited as my attorney to sell, transfer and deliver these NVDRs shares, as well as to arrange the
payment procedure and process, including other necessary matters relevant to the selling securities and receipt of payment on my behalf.

Transfer Scripless NVDRs
TSD Participant No. Transfer Slip No. Transfer Date No. of NVDRs shares

NVDRs shares

Total NVDRs shares

I/We confirm request payment as conditions specified in the Tender Offer
Automatic transfer payment to my account at: pl select

O sBL Ol ks [ say ] kBANK O civeT [HEer:! [ sce [ vos

Branch..........cocoviiiiiiiins Type of Account .........coeeuiiiiiiiiiiiiceeee, Account Number DDD-DDDDDD-D

(The account name has to be the same as the offeree name and please attach a certified true copy of the first page of the savings account book or a
copy of the current account statement, showing details of bank account with this form.)

I/We hereby attach the following documents for selling transaction including evidence of NVDRs transfer to the account of “ASIA PLUS SECURITIES
COMPANY LIMITED FOR TENDER OFFER” Account No. 008-000000014-8 and proof of identity in respect to the transferor with certified as true copy
as indicated in the details of the Tender Offer document.

I/We certify, represent and warrant that | am/we are the legal and beneficial owner(s) of all such securities free from any pledge or encumbrance of
whatever nature, or third party’s right (“Encumbrance”); and I/we sell such securities as beneficial owner(s) thereof free from any and all Encumbrances.
I/We hereby acknowledge that this form will be completed when TSD completes the transfer of such securities to the Tender Offer Agent.

I/We hereby certify that all information provided to Asia Plus Securities Company Limited, including my personal data is true, accurate and complete. |
hereby consent for Asia Plus Securities Company Limited to collect, use and/or disclose such personal data and documents for the purpose of processing
any actions related to the Tender Offer Acceptance Form. | have read and understood the Privacy Notice published on Asia Plus Securities Company
Limited’s official website. Asia Plus Securities Company Limited has announced its privacy policy at https://www.asiaplus.co.th. In the event that | have
provided personal data of other individuals to Asia Plus Securities Company Limited, | hereby confirm that | am legally authorized to disclose such
information to Asia Plus Securities Company Limited.

| acknowledge and consent to Asia Plus Securities Company Limited to proceed as informed herein and certify that such other person has also
acknowledged and consented thereto.

SIGNEA ..ooiiii Offeree
SIgNed e Attorney (e s )
(e s ) Date......ccooeiiiiiii
X<
Receipt of Transfer Scripless NVDRs and Tender Offer Acceptance Form
Date.. .o Receipt NO......cooiiiiie e
Asia Plus Securities Company Limited has received transfer scripless NVDRs and Tender Offer Acceptance Form to purchase NVDRs of Karmarts
Public Company Limited together with transfer slip through TSD to transfer...............coooiiiii i NVDRs from
ME/MES./MISS/COMPANY. . ...t e e et e ettt e e e e e e e e e e e e te et e e s eaeeaneenes by way of following payment method

Request payment as conditions specified in the Tender Offer.
Automatic transfer to following bank A/C’s:
BBL KTB _ BAY _ KBANK _ CIMBT _ TTB _ SCB _ uUoB

Signature Tender Offer Agent




Attachment 1 (2)

| Tender Offer A p Form of Karmarts Public Company Limited |
To : The Offerors and the Tender Offer Agent (“Asia Plus Securities Company Limited”) Acceptance FOrm NO...........occcoivininiiiciiceees
1/We (Mr. /Mrs. /MiISS /COMPANY) ......oruiuiiuiieiiteiiateeteiaetete s e e e e ettt ettt ea ettt ee et enene Nationality .........ccevvevererieieee e
Contact Address..
District
Postal Code........ccocoeiiiiiiiiii
Please specify type of seller of securities
O Thai Individual ID Card / Civil Servant ID Card / State Enterprise Card No.
a Foreign Individual Alien Card / Passport ID No. ...
O Thai Juristic Person Company ReGISIrAtioN NO. ...........coiiiiii ettt a ettt b et bt s et be b et e et es £t eh et en e
a Foreign Juristic Person INCOrporate DOCUMENTE NO. ...ttt ettt e e a e eh et bt b et eb et es e eb et e b seeeeearanens
I/We hereby accept to tender and sell ..........cccceeviiiiniiiiiiiiieen OrdiNArY SNAES (...icviiiiiiiiiiiiiieieei ettt ) of Karmarts Public

Company Limited at the price of Baht 9.80 per share, and the net price after a brokerage fee and VAT (7.00% of brokerage fee) is equal to Baht 9.773785 per share or
a total value of Baht.............coooiiiiiiii e (et ettt ettt ettt bbbttt et n e ennn ) subject to terms
and conditions stated in the Tender Offer document.

I/ We hereby appoint Asia Plus Securities Company Limited as my/our attorney to sell, transfer and deliver these ordinary shares as well as to arrange the payment

procedure and process, including other necessary matters relevant to the selling shares and receipt of payment on my/our behalf.

[ in case of “Share Certificate” O in case of “Scripless Shares” (Transfer through TSD)
TSD
Name of Ordinary Share Transfer Slip Trading
No. of Shares Participant Transfer Date No. of Shares
Shareholder Certificate No. N No. Account No.
o.
Ordinary shares
Total Total

I/We confirm request payment as conditions specified in the Tender Offer
Automatic transfer payment to my account at: please select
(I eBL Ll ks =7\ L1 KBANK U civeT Ry} [ sce [ uos
Branch.........ccccvveeeeieeeeeeei Type of ACCOUNt ......vveeeeeeeeeie e Account Number [JLJL-CICICICICICRL]
(The account name has to be the same as the Offeree name and please attach a certified true copy of the first page of the savings account book or a copy of the

current account statement, showing details of bank account with this form.)

I/We hereby attach the following documents for selling transaction including the endorsed share certificate and/or evidence of share certificate and/or evidence of share
transfer to the account of “ASIA PLUS SECURITIES COMPANY LIMITED FOR TENDER OFFER” Account No. 008-000000014-8 and proof of identity in respect to the
Offeree with certified as true copy as indicated in the details of the Tender Offer document.

I/We certify, represent and warrant that | am/we are the legal and beneficial owner(s) of all such shares free from any pledge or encumbrance of whatever nature, or
third party’s right (“‘Encumbrance”); and I/we sell such shares as beneficial owner(s) thereof free from any and all Encumbrances.

I/We hereby certify that all information provided to Asia Plus Securities Company Limited, including my personal data is true, accurate and complete. | hereby consent
for Asia Plus Securities Company Limited to collect, use and/or disclose such personal data and documents for the purpose of processing any actions related to the
Tender Offer Acceptance Form. | have read and understood the Privacy Notice published on Asia Plus Securities Company Limited’s official website. Asia Plus
Securities Company Limited has announced its privacy policy at https://www.asiaplus.co.th. In the event that | have provided personal data of other individuals to Asia

Plus Securities Company Limited, | hereby confirm that | am legally authorized to disclose such information to Asia Plus Securities Company Limited.

| acknowledge and consent to Asia Plus Securities Company Limited to proceed as informed herein and certify that such other person has also acknowledged and
consented thereto.

. Offeree

)

Signed Attorney

Receipt of Transfer Scripless / Tender Offer Acceptance and Subscription Form

Date...c.eeeeieeieee e Receipt NO......cuiiiiieeeee e
Asia Plus Securities Company Limited has received the Tender Offer Acceptance Form of Karmarts Public Company Limited

shares

.. by way of following payment method

_] the shares certificate _] evidence(s) of the transfer of shares through TSD, amount
from Mr./Mrs./Miss/Company
Request payment as conditions specified in the Tender Offer.

Automatic transfer to following bank A/C’s:
_IBBL _| KTB _I BAY _| KBANK _l civeT 118 _l scB _luos

SIGNATUIE. .. et Tender Offer Agent
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(1) anwaenIliznauyIng
NvidLanate
U538 aaey 310a 1uuS¥nsasas Marubeni I@ﬂﬁi’@lqﬁ‘smwﬁuﬂﬁdﬂLﬁuqiﬁaiugﬁu:
u‘%ﬁwiaaé&ﬁamsamu @mamumﬂﬁu’%mi@ﬁﬂ%ﬂm@T'mmi@;']LLaz@T'mmmmu

Marubeni
Marubeni Lﬂ%ﬂ%ﬁ'ﬂhﬂiﬂﬂﬁtﬁﬂ%ﬁdﬂi:ﬂauqiﬁﬂmiﬁvﬂmﬂLLa:msamu Tapdiszafenaun
wuasuananslud 2401 Tay Marubeni lasanzifisuluaaransnniwe latfioqlud 2492 il Marubeni
GfﬁLﬁu‘Iziﬁﬁ]ﬁL’ﬂaﬂ HNUMSAL AWM TAIL AL (standalone basis) uazHIWASaTIBLTENY LAz LS EN WS e
vslulszinauazanadszine
Marubeni L3/ L 891 61 Lﬁub;iﬁim’]iﬂy’l ANUUUA 9L (conventional trading) e s']'m"a b
mmmwﬁaﬂaqﬂg M@ lazens uiimuinisuaznsaniussialunainnatsgasnnimw
I@mmé‘[’sm%am"]m:é‘fﬂaﬂLLa:ﬂ’mJL%mmmﬂuqmm%mw Marubeni Quﬁuﬁauﬂ'uga@iﬂmauam{nw‘mms
dulaaenedisfin LLﬂ:ﬂ’]i“lJUﬁﬂlwa;@lﬂ’]iadﬁuluqiﬁﬁl
NI HWINUUBd Marubeni Qﬂfﬁ'@LLﬁaaamﬂuﬂéuqiﬁwﬁﬂﬁqéﬂﬂﬁ
= auﬁy'lQﬂtﬂﬂﬂ%fﬂﬂuazﬁyﬁﬂgﬂ (Consumer Products & Retail): ﬂa;uﬁqsﬁaf:ﬂsaumiu
ﬁiﬁ'«aﬁLﬁm{mﬁ'qu%Inﬂ o L‘gaﬁ:ﬁ 509NN FN0 mamﬁm‘"taw‘a%&Lmem{aqu
aﬂiﬂﬂuslnﬂmﬁa 9 wana1ndt Marubeni'la ORL) uluﬁiﬂﬁm VA 8 aaﬂumsmﬂaﬂ
LRz msmmmusu@ I@]ﬂl"ﬁﬂ?’mL"EEI’J”li’]E]J@Y]uﬂ’lii](ﬁm’] AIUNITANIA UAZAIWNIITNTZINY
Fuan LwawwmgsanaLuu;duﬂnﬂﬂﬂungQuu,a:maﬂs:mﬂ
" 53019819 13UALINBAT (Food & Agri Business): néugsﬁaﬁﬂiauaquqsﬁaﬁlﬁmmyaaﬁ'u
DIMITLAZMINBATAANANELIANN (T% TR WwEA RTUNTW i'mqaummié'@{ 81113
af'mfshﬁagﬂ Lf:ac%'@]{aml,LazLLﬂsgﬂ WA A AN INNZLA Nﬁmﬁmwirmmiifm%'mgﬁiﬂﬂ
LAzIAD AUDINT WaNLWLBINNNIITATIRUIEY Marubeni ﬂ'aﬁmsamuﬂgaqsﬁwwmfﬁ
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w”uﬁ: uasnAaf MmNy asnuis 1Juau Lﬁam%wagwmmLL“ﬁaLméa‘uadﬁNqum
lunmaomsuazmsineaszaulan

" afiAmwuaznaasmmaininla (Chemicals & Forest Products): ﬂ&iuqsﬁaf:@hl,ﬁumi
ﬂbmmiﬂywLLazmiﬁ'wmqiﬁmﬁmﬁ‘uLﬂﬁﬂ”twi{v{ugmuazmﬁﬁ'mew;l,ﬁ"amﬂ"ﬁymummz
L% LEuEIATIEW af Aamanizng L enszans n3veny uazkAas mmanndnly
WaNaMNMIA Marubeni El'aéaLﬁ%wqiﬁaﬁLﬁuﬁm@ia?}aumgau mdamssammineansth
Tuuazlassmsfifisaaestums3loda wiauvsa mﬂimg%uqmm%n*nﬂﬂ@mﬂan

m Taw:uazw%’w&l’miui‘ (Metals & Mineral Resources): ﬂqluﬁqiﬁ%ﬁwadLﬁuﬂwﬂum‘sgﬁ
MINAIU LLazmsamulm%'wmmm' V9% WIAAN mufin nasuas waslansdilulmnsnaiia
819 (non-ferrous metals) Tag Marubeni lainsanlulassnsndasusnalan %omauaqu
ﬁqﬁaﬂsﬁqméwé&aLwimsﬂ'@umﬂ%'wmﬂivl,ﬂﬁmﬁﬂa%aam;ua:msﬁwm‘mm@ WIDNTILINAS
mmL?l{m@ivmmaml,l,a:nﬁ@i’wLﬁumuﬁLﬁm{adﬁuqsﬁagmﬂ%’wmm

" WR991% (Energy): nq'mqsﬁaﬂvﬂuwé’amuﬁéau%’mlumseﬁ?ammLm:ﬁ‘@umw%’wmﬂiépm
WAINE IUTZNaUAY 1U1TH N1 LNG UasHAAA TN LA 82189 %oNnanil Marubeni
Tat217901aT9In 37 1A 590 097 D TATIRT IR UFIUATUNAI9U LLazqsﬁfﬂﬂmmfw
WIBUTIAILES AN URDAADATUNAINH UazAUaUaILd lUNTLUE I UAIHOUNS I
szaulan

" wasowlnvin Tﬂsm;ﬂaﬁbug’m warnN13uwa9 (Power, Infrastructure & Transportation):
nq'wqiﬁafrw”@um AN LLa:@f'lLﬁumﬂmamﬂmaa;'mﬁ'yug'm 119 n13NE A TWwA
(FITINFINUAY WA EU) W1 MIUUFI LLa:Iﬂioagﬂaﬁug'lumaé’oﬂu Marubeni fl1szaunmyo.
a819n21922191ulasans IPP LLazgﬂLmumm{mﬁa‘s:mﬁomm%’guauaﬂ‘ﬁu
(public-private partnership) 3240 48 UNUIN&N ﬂwtylu@w’]uﬂ’]’i‘ﬂbﬂﬂ’]L{?u‘ﬂquiﬂ‘id 19
MFUEWITEUNTNG LRENFANINUIZEZE77

" siu Aade uazladading (Finance, Leasing & Logistics): Eiﬁﬂﬁlﬂyu%ﬂﬂigﬂuﬂﬂiLﬁu
udamslwusmsaads mslwandeunduning USmIniAsiesiulseiusy LL@zMg%’u
auladading @yasjmmauwmum%'aaﬁaman’m'ﬁuwy'lﬁuqsﬁamiﬂy'lLLa:qmmmﬁu
1a# Marubeni VL@Taﬁfumgumwmsﬁqsﬁwaagﬂhv']LLa:L‘ﬁwﬂs:?z‘n%mwmaw"m“[eﬁqﬂmuﬁ"a
Tan

" wmalwladarsawneauazlngswidna (IT & Digital Solutions): ﬁqiﬁﬁ)fﬁﬁﬂ%miﬁﬁ £2989
fumaluladasauine 1w ndeulpsszuy mnﬂﬁuuuﬂmgjﬁ%ﬁa Img%’u@iymm%aﬁ’m
Img%’uém%’uqﬂnmﬁﬂﬁauﬁ LLa:s:uumsé’@msﬁ’m‘[fﬁqﬁmu \uan wananil Marubeni
VL@TaanuluLLwa@wagwaﬁﬁ'ﬂuazqiﬁaﬁ%Lﬂfé"au@?'sﬂLwﬂIuIaﬁLﬁam’%ua;’mmmmmsn
Tumsussuuszarslemanmaaulalnag

‘YTG% @]Qﬂﬁiﬂ%“ﬂﬁﬁnﬂ‘lﬁﬂﬁﬂ Marubeni (ﬂ"lL%%ﬁiﬂ'ﬂIuiﬂLL‘UU'ﬂLﬁaMIﬂx‘lﬂ']i‘ﬂ']\‘]’]%ﬂﬂﬁ’)%L“ll']@]"JElﬂ%
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ﬁqiﬂ‘ﬂaﬂﬂd(ﬂﬂl,ué]\‘i W‘SE]&JYIG&]}{]L%%TT]?L@]UI@E]U’NUOU%LLQ&ﬂ’]iEﬁ’MHﬂﬂ’]adﬂﬂﬂ,uizﬂxﬂﬂ’l ﬂ’]ﬂﬂ’]ii“ﬁﬂixiil‘ﬁu
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(2) NWIANLDHWURZNUTITZURD

U IRNEUALEUDTD ;dﬁwﬁwLaua%aﬁnmﬂmlﬂﬂmfﬂmu 1,439,000,000.00 Uv uuatiunu

mﬂ'zgafmm 14,390,000 ‘V)‘u yjaﬁwﬁlmﬂ’muaz 100.00 LN LLazn%fﬁi‘:LLa’Jﬁhu’J% 1,439,000,000.00 1N

LLUJLﬂ%ﬁ%ﬁWﬁmﬁf’]u’J% 14,390,000 v;u ﬁwsznuum‘lﬁuaz 100.00 LN

(3) NuTanDan®

4 TUh 30 nINgIAN 2568 HrindauaTelilasgTaNIianuatil

AL se3a 51%'3%1'3% J08AYYDINRW | IDUATVDIAND
() mﬁmﬁaan ERIGEN
uazsnmwala NIRAA
HAINIRNA
1. Marubeni 14,389,998 >99.99 >99.99
2. Mr. Kazuhiro Takeuchi 2 <0.01 <0.01
N 14,390,000 100.00 100.00
fan: zhmﬁ'ty%sm%aﬁgﬁaﬁu (U93.5) maaéﬁwﬁwmua%a
o T3 31 GwrAn 2568 Marubeni insTayian 10 MowINasih
aAu s18%8 TIINR J0UATVDINW | FOUAZVBIAND
(Wib1inh) d@dlynaan SERIGEN
uazsmuela noviaa !
wamevaa !
1. The Master Trust Bank of Japan, Ltd. 274,526 16.55 16.55
2. BNYM AS AGT/CLTS 10 PERCENT 168,255 10.14 10.14
3. Custody Bank of Japan, Ltd. 108,775 6.56 6.56
4. Meiji Yasuda Life Insurance Company 37,636 227 2.27
5. JP Morgan Securities Japan Co., Ltd. 35,322 213 213
6. Mizuho Bank, Ltd. 30,000 1.81 1.81
7. STATE STREET BANK WEST CLIENT- 29,777 1.80 1.80
TREATY 505234
8. JP MORGAN CHASE BANK 385632 29,374 1.77 1.77
9. Nippon Life Insurance Company 23,400 1.41 1.41
10. Sompo Japan Insurance Inc. 22,500 1.36 1.36
édaﬁuim‘é‘u 899,218 54.21 54.21
s 1,658,783 100.00 100.00

‘ﬁ'N’l: L’?U"Lm@i‘maa Marubeni: https://www.marubeni.com/en/ir/stock/shareholders/

¥

HANEWA: (1) NWINARNBaNUaLIIRMIL laLaINIRNALALTIWIRENTaanFuInanNe taslusiunungdadns
—_— q q

WAzE909A190E) Db Ui 31 A 2568 U 1,974,992 ik
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(4) NUTIAULNITNNT

W IUN 23 FUINAN 2568 ;dﬁwﬁwLaua%aﬁmﬂ%ammmsﬁaﬁ

aau 51880 U
1. Mr. Kazuhiro Takeuchi nIIUNT (nsswmséﬁéﬁmammu)
2. Miss Eiko Shirai N3NNI (nsmms;‘;ﬁﬁﬂmaam’m)
3. Mr. Hiroyasu Kondo nITUNT

A Mﬁdﬁﬂ%’mmmmaﬁﬂﬂ"maua%a

o IuN 20 inwem 2568 Marubeni F518TanITUNTAIN

anau s18%a U
1. Masumi Kakinoki UIemunITINIINNT
2. Masayuki Omoto nIIUNT
3. Kenichiro Oikawa N3NNI
4. Takayuki Furuya nIIuNY
5. Yuri Okina NIIUNINLUAN (outside director)
6. Shigeki Ishizuka NITUNIN8UBN (outside director)
7. Hisayoshi Ando NIIUNINLUBN (outside director)
8. Soichiro Minami NIIUNINLUEN (outside director)
9. Keiji Kojima NITUNTNNYUAN (outside director)
10. Yumiko Kajiwara NIINNINLUBN (outside director)
11. Miki Iwamura NIIUNINLUEN (outside director)

AN Lfmvlsmiuao Marubeni: https://www.marubeni.com/en/company/officer/

(5) FIUIUSMIRFUUBSNANI T HUIY

#7UZ UM ITUUAZHANTA AR UVBIH A NTUBTDIINIUN TTULANIEAINMINHIWNNT

AIIIRDL FIRTUTAUITLHINIIUN 29 nuwew 2566 97w 31 Ju1ay 2567 ﬁuqm“’uﬁ 31 dunay 2567

LLa:ém%'uﬂﬁuq@i'uﬁ 31 Juna 2568 Wuaztdsaadil

YNNI

. v
(WWI8: AaWLIN)

b W1 LATEINRIUIBUSENING
o A

11 29 AWK 2566

= o A

097N 31 An1AN 2567

fwanInn 31 An1Ax 2567

]

e A . o
o Wi wazdwsud

Angninn 31 Auax 2568

a s 3
RUNIWEIIN

1,472.49 1,5617.25
WilauTI 4157 2.13

é’aumaaéﬁa{uim 1,430.92 1,515.12
nusanzidon 1,439.00 1,439.00
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o A o ! o A o
18N13 b AN LAZEINRIUIDUIZHRIN o IuN wazdrwnsui

'
o A

i 29 Anuen 2566

=2 o A

097N 31 An1AN 2567

(BW28: A1W%LIN) Awaaui 31 dunan 2568

fwaA NN 31 Aw1AN 2567

q

nuﬁaamm:‘*ﬁﬁ:ugﬁ 1,439.00 1,439.00
selasan O 21.32 113.57
anlaangsan @ (29.40) (19.09)
mlagns (8.08) 84.20
ﬁw‘hqw%aﬁu (m‘n@iay{u) @ (0.56) 5.85
L’Euﬂum@iaﬁu (mwém{u) @ - -
gaé’m’mﬁﬁy%aﬁu (U’méaﬁu) ® 99.44 105.29

fan: aumsﬁumaaéﬁwﬁwLﬁm%@ﬁbﬁumimmmu FNTUIOUTEWINITUA 29 finwen 2566 f95ui 31 Furaw 2567 éuq@
Fufl 31 fiwen 2567 Lm:ﬁ’m%uﬁéuqmmﬁ 31 fiway 2568
wanawa: (1) Molasn dsznavas nelasnmslnuims aendesu meladutums uazmlsansamuaniaon
2) el Yszneuay @Tunumﬂﬁu’%ms anloanglumsuinng Lm:mmnumné’m’nmmﬂﬁnu
(3) ﬁ’thw‘ﬁ@‘aﬁu @fﬂuami@uﬁnﬁn"quv%ﬁnv%’uaa@ miéyamﬁmuvfwﬁlaanLLa:ﬁfmﬁ’lr_l"L@TLLg'sﬁ";Lﬂﬁuﬁ’mf’mﬁﬂ
luara
@) pjﬁ’]ﬁﬂLaua%ﬂﬂ@?ﬁiwGuﬂuwﬂmmﬁdﬂén
(5) %laémmﬂ‘ty%aﬁu ﬁﬂmmmnémﬂuaa;;ﬁaﬁu o Fudliingd m'sv;amfﬂmu{uﬁaamm:afmﬁmvlo;uga o il

@ A
ki

a@g’m:msﬁmmmami@i’nﬁm']umad Marubeni 31NIUNITHRLANISNINITLRZILNITHUIIN

NNIWANTATIIFAL émﬁ”uﬂﬁuq@i’uﬁ 31 Ju1ay 2566 1uN 31 Ju1ay 2567 waziui 31 Juray 2568

U30az190009%
180135 o Yudi Lm:ﬁm%’uﬂauqﬂi’uﬁ' 31 An1an
(M8 NUALEW)
2566 2567 2568
JUNIIEH JUNTITEH JUNITEH JUNITEH JUNITEH JUNIILE®
@nIE 32 @RNIE 323 RN 32
AN AN AN
%uﬂ%"wﬁiw 3,327.39 7,953.60 3,825.96 8,923.60 4,039.53 9,201.97
AAFUIIY 2,619.71 4,971.63 2,933.41 5,360.75 2,968.85 5,433.34
MuasHfevuIIN 707.68 2,981.97 892.55 3,562.85 1,070.68 3,768.63
nuﬁmmLﬁnu 263.32 263.32 263.60 263.60 263.71 263.71
nuﬁaanua:ﬁﬁmgn 263.32 263.32 263.60 263.60 263.71 263.71
selasan O 2,244.70 9,190.47 1,808.97 7,250.52 2,074.35 7,790.17
oy @ (2,368.20) | (8,964.31) (1,957.59) (7,095.91) | (2,243.65) (7,642.74)
mlsan 339.09 552.82 369.14 482.55 387.26 515.00
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183 o N wazdmIuilangaui 31 dwran
(ARIE: NUATHIEN)
2566 2567 2568
JUNIEY JUNTHE® JUNTHE® JUNTE® JUNTE® JUNINEH
N 598 N 598 N 59
nAN13 n9N13 n9N13
ﬁw"hqfn%@iaqu 198.27 316.11 219.37 279.62 233.10 302.78
(mu@iaﬁvgu) @
ﬁw%qw%daquﬁuam 198.01 315.58 219.10 279.24 232.90 302.51
(wu@iaﬁvgu) “
Gulunanay 78.00 78.00 85.00 85.00 95.00 95.00
(Lﬂuéaw‘u) ®
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@ ﬁ a e Yo A a‘l -
WUUHIIADTUEAIAL “qﬂﬂaalu’n“ua:%un“ﬂagn"dn'\ﬂ “ﬂ’:l"ﬁa“

FATCA/CRS Self-Certification Form for Individual Customer

w o - Sy W
Mwmn ta‘un:tuuugnavp&

Date Account ID

e -~ o~ ¢ o A
gnanannang (Aumi/Ta/ana)

Shareholder (Title / Name / Surname)

1avdsz@lsEsswianuite doLaunig Idaniling
Identification No. / Passport No. Birth Date

of e e
anmuning (Uszind) Aypa
Place of Birth (Country) Nationality

amu:m'mtﬁuqﬂﬂaam'%ﬁumu‘lﬁué’mnmwfvm FATCA

FATCA : Self-Certification

mnaoy 1" ludalasanity usaviwtonannindiduyansawsnumeldnaninuvives FATCA Tusansenuuurasy w-9)

(If you answer “Yes” for any of the questions, you are an American person pursuant to FATCA law, thus please fill in W-9)

1. Junalesewinuniaiialuanizawim O lsves [ bilemo
Being a American citizen or born in the United States of America
L. ] a - ' .

2. fifunaganslulszimaanizawim Cldrves 0 lilsmo

Having permanent residence in the United States of America

W 3 TURTTETIAE WU2IANUGES 93 Ratchadaphisek Road, Dindaeng, www.set.or.th/contactcenter
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v a d a 4 9 a
'uagammagmomu‘luﬂ‘s:mﬁauua NAIMNARIZDLNIN

CRS: Declaration of Tax Residency (other than the U.S.)

‘ﬁuﬁagmomﬁ" wanoila 117:mﬂﬁzjﬁav«é’nn‘i‘wﬁﬁmﬁﬁﬁauﬁumﬁﬁu‘lﬁ i'wn"uﬁu'lﬂ’ﬁgﬁaué’nws’wﬂifnmnﬂs:mmfu uazm3odlszmau 9
Lﬁuw\nmiﬁqﬁéum?{uﬁag Inuﬁvmmmni’lm’mfuﬂtjﬁauﬁnnfwﬁagluﬂizmmfuluuvia:ﬂ wialauRasonnnuaninusian

“Tax Residence” means the country in which the securities holders have the duty to pay income tax for the income received by the securities holders in such
country and/or other countries as a result of having domicile there taking into consideration the number of days the securities holders reside in such country in

each year or other criteria.

minbifiaulssdrdidoma
Arzmeinitogniont Country of wanlsziigidemi Tiswspaes i ntes
: ¥ no TIN is unavailable, please
Tax Residence (Tax Identification Number “TIN") : - A
indicate reason A, B or C stipulated
in the bottom

wingtawannindLifiwnlszdrddidunii (min) nzmn:qmquai’oda"lﬂﬂ:

If a TIN is unavaltable, indicate which of the following reason is applicable :

maua (A) - Ussmaigionanningdiliuiogmani Lildeanavdsrirdrfidmslinudorduaglusznasiu

Reason (A) -~ The junsdicbion where the securities holder is a tax resident does not issue TINs to its residents.

MAHA (B) - sj’ﬂaui’nni’mﬂdmmmimnud'l:i'li":étiun1§ﬁ'nantnud1:tuufu16’

Reason (B) ~ The securities holder is otherwise unable to obtain a TIN.

wana (€) - bisniudasliviadlawsanissaddiduni wnome : T:hmﬁnnmo!uadmm:'lunﬂifnngnmumu'lm.h:mmfu lilaisaudafvanlssidadidumi)

Reason (C) - TIN is not required. {Remark : Please select this reason only If the domestic law of the relevant jurisdiction does not require the collection of TIN issued by such jurisdiction.)

- R J
nsgngutaznIstdaswudasanine

Confirmation and Change of Status

— - T - - Soeom - -~ - o -~ . .
1. dfawdnnindiuseair dayafiddandnnindldliliunvisn quisudhmdnning usnalag) e cqudiuhny) muuudiaeuey aduil dulaysvesdie
wanniwdias saniludayafigndesarudumuanuiusdusadulydugnlszms
The securities holders represent that the Information provided by the securities holders to Thailand Securities Depository Co., Ltd. ("TSD") pursuant to this status
deciaration form belongs (o the securities hoiders and is correct, complete, conforms to the truth and up-to-date in all respects
o e e _. e i ey e & “ ,, e o d
2. ghewanmindiunnuuszanasin winquiiuding avavunialingguanmduih Teyavesdfondnnindmuuunuiosomsy avi, luwuvoiy w-e wigluwuureiuiu
a4 - - . - " - . - " - - ' - - - -
Inifivadas daffensnind Al biurqudiushny Whidunnusia higndes wieliemudou guiiushny fgsuitsudfsshudulumyferudniufimemitunie
- ¢ - - - ot < o -~ -
AnuaRHMIgIisnugRandnniwg Lidamuaniarnadon sngudiushny viuauns

The ties hold k dge and agree that in an event the TSD discovers or has reasonable cause to suspect that the information of the securities holders

pursuant to this status declaration form, W-8 or other relevant forms provided by the securities holders to the TSD is not true, correct or complete, the TSD has the sole
discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems appropriate.

L o s - - - e -~ ~ ) - 4 -
3. glovarmindiumruuazanasit unsdidomgmynlufoualssdwiidayruesdfendnindfiusyluwuudaanusy v, wwuwefy wee wisluwumedudula
- . 1” - " .. - hi o - ~ . Jl .. ‘- - - - - . ~. &, . “ «
nunies bignasy hinsudu nis \ﬂu\]vquu HOBWRNNINOEMIT ummn'luquumdwnq nmufingandvamuiURuuulaaing mﬂummmmﬂmmi:nﬂumungw
- P .o e da " =
Jushny fiwua molu 30 Fwiuudiunimauavwilaniu
The i holders ack iedge and agree that in case of an event of change such that the information of the securities holders specified in this status declaration

form, W-8 or other relevant forms becomes Incorrect, incomplete or not up-to-date, the securities holders shall have the duty to Inform the TSD of the details of such

change and to submit any supporting documents as prescribed by the TSD within 30 days from the date of such change.

W 83 tRd IR W IANUas 93 Ratchadaphisek Road, Dindaeng, www.set.or.th/contactcenter
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4. dilawdnmiwdSurmuuazanasin lumdﬁg’ﬁauiﬂnfwﬂ‘lﬂ'la’m\ﬁum-muia 3 u?az_mani’nwfwﬁﬂ‘xa‘aiaz_:atﬁmﬁuamu:-uaujﬁané’nm'mfmmﬂummﬁa ligndas
I PO - P ST - a v oo - - o P PR e MU a A I

wiohinsudu quxfmshm ua‘auwummmuodwmuﬂumsqumwmmusman1mun§nmwawum’npmnuﬁauanmwu T dmomueniaradm munqumumm

AURUAS

The securities holders acknowledge and agree that in case the securities holders fail to proceed in accordance with 3. or submit information on their status which is untrue,

incorrect o incomplete, the TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the

TSD deems appropriate.

mstllawmsdoyauazanadnsanlunmsindnlwins

Disclosure of information and authorization for debiting funds in account

Qﬁnnﬁ'nni'wJ'Tum-mun:nnmgnw”umumaduiumw"ada‘ldd lasazlRnneueuanasdusauaingnliilunala o

The securities holders acknowledge and agree 1o be bound by the following and will not revoke any consent o such agreement at any time:

1. ghewannindivrmuussansaligudiushny awmeteyashs 9 vesgiienannindbiudasandanninduialsznelng uasuhimdesesamawanninduraszme
ny (uGunh ‘nanaarananningy’) w‘mﬂ‘i:'lumﬂumnlﬁu‘nmuné’nmmﬁfn‘ﬁuamﬂSuuiagamﬁmuiﬂnnan:m"\ai’;ma\nuﬁ'm’gmnmfgmﬁm (The
Foreign Account Tax Compliance Act: “FATCA"), mmpun‘nuamdﬂuuﬁagamam:ﬁnuuua’ahﬁi (The Common Reporting Standard: “CRS") A8aRSuNZINMALaI

4 . - . . . N - - .
aaﬁn'mwun'nm‘mﬁﬂmamwgnmm:mmmm (The Organization for E ic Co-op 1 and Develop “OECD )nu‘:unu‘mnumﬁmmlmh:mn PRI

sanumBonilumdszina 4«11»ﬁavnhunwa'mﬁumx?mnwaami’gom?m (Internal Revenue Service: “IRS") huiﬂgnﬁ‘m\ﬁms;ﬂmnu;v‘c‘efﬁqm:mﬁﬁinsin
Twfedoyate Aoy wulieafiFoms wnoeniyd emusaimaninusivas FATCA (duddjaa wisdhiianuhnie) dwandumiayamnamoluiyd
myndwih-senaniy? ﬂum'nnﬁuu'lmmaﬁtui Fudu UsnnmuasysdtsamRaiueimamaiu snxmienindaniu 9 ﬁazﬂuﬂTmmaumanauguﬁfumnq
sasavuinounold usstayain 9 Aifsivediuimamiiuwieenudiufmanfivasdfansnning fevgnivaalaondusaawanmindudssznaln
whonudaiumenslulizms ussmlowbunudadumSemludnizang Gauis IRS dau

The securities holders acknowledge and agree for the TSD to disclose any Information of the securities holders to the Stock Exchange of Thailand and its subsidiaries

(collectively as “SET Group”) for the purpose of complying with the The Foreign Account Tax Compliance Act (FATCA), C Reporting ds (CRS) as well as
regulations of the Organization for Economic Co-operation and Development (OECD), and domestic and oversea taxation authorities which including Internal Revenue
Service (IRS). In this regard, the information that may be disclosed for such purpose includes name, address, taxpayer identification number, account number, FATCA

status, outstanding amount or value in the account, payment to-and-from the t amount, type and value of financial products and/or
other assets in the possession of the TSD as well as amount of income and other information on the financial or business relationship of the srities holders which may
be requested by the SET Group, the domestic taxation authorities and/or hon at ities which ir ing IRS.

vl e

2. dhowdnmindiunuuezanadligudiuchng wndusinigduesfendnning unzmiadulangfendnnindldtunnwiathugudiuthny wiwoudirmwialag
wihprudaiumdnnslulime wsmiswiemisnudmdumBainsliuinlszma Savuds IRs moldiiuvasngwny npinsd sadlsfaanasla 9 swhagudiy
thny AumbsawiafiumBainsaangn

The securities holders acknowledge and agree for the TSD to deduct money from the account of the securities holders and/or income recelved by the securities holders
from or via the TSD in an pr ibed by the d i i ities and/or horities which including IRS p to the laws, rules and

agreements between the TSD and such taxation authorities

3. diawanniwdiunmuuazanasi wingtenaningbilinialildudabigudsudhng nﬂuﬁn’agav’iénﬂudamsﬁrﬁm amuznuiiuyanseinu (US. Person)
somestydiidamnonm viesmuediedyiidasgnnue, wishildlitayeiidndudastflunmunudoysdemianusafunonsiiioados, wiedfondnning
Wewmraundumaiduldngwaniiumsmnunwdeyald audiurhng fgarisudivsdodotunagdnradiudmonaduionudniuimagsisiudie
warming Liimimunmiouisdm muﬁqud:'udm-t ARALATY

The securities holders acknowledge and agree that in case the securities holders fail to provide or notify the TSD about the information required for the consideration of
U.S. Person Status, the status of account or account holder which must be reported, or fail to provide information required to be reported to the relevant taxation
authorities, or the securities holders are unable to apply for exemption from compliance with the laws prohibiting the reporting of information, the TSD has the sole
discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems appropriate.
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@ﬁané'nvw"wdfunﬂuua:nnaaﬂﬁu‘ﬁnﬂuiﬁﬁmuﬂuazﬁau‘lﬂﬁﬂaq Tuuuuudsaniusy auil “n\muﬁoi’unﬂuua:anmgnvmmm‘i awlansidawodaya
uazanaslvigudiung wniduludgdmaunoaduadiimualimududunnyszms warldasmufioeliiludy

The securities holders acknowledge and agree to comply with the terms and conditions in this status declaration form and to be bound by the conditions on
the disclosure of information, and agree for the TSD to deduct money in the account pursuant to the details prescribed above in all respects, and hereby affix
signatures as evidence thereof.

avie giananniwg / gildnwsasnuunugtiavy

Signature Securities holders / Person authorized to sign on behalf of the account holder
T TR ™ - = R
FMTUEIMUN ATIVFDUNANG IRUATI AUV UITIUDIHODNANNINOURT
For official use only | have already checked all original identification documents.
- - ) v 4
Tudt gayeiy LRV D) Wi
Date Checker Signature Officer
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dmiugnalsunniayana

@ a vaa A - -
LIS TRTILO ] an'\uzﬂ')'\”lﬁ“qﬂﬂaalu’n“ua:%&l nu“agn'\@n'\”‘luﬂ’:lﬂﬁa“

FATCA/CRS Self-Certification Form for Entity/Juristic Person

Lo | - W
UN m'un:luuw‘l.navgu

Date Account ID

ﬂnmﬂ'nslﬁaqnaalu?ﬁ'n

Name of Organization/Entity/Company

- - - o a aa
Ussinanvansidion wiadnag WRBINIUUURALAAR
Country of Incorporation/Registration or Organization Entity Registration Number

wadszsididomdlulsznalng

Thai Tax Identification Number

e G - v o
wadsznadidomBludszmadu (Wsassynnilszng dail)

Foreign Tax Identification Number(s) (Please provide a list of countries, if any)

szine/Country wpszhddEunn S/ Tax Identification
U3zine/Country, wollsridgiiuni$/Tax Identification
szine/Country tnwlszdgidunSTax Identification
. - L “ <
Z‘i 1 %ﬁ 1 amu:mwmﬁm.gﬂﬂa 2LNINWAN u‘lmwanmmmwao FATCA

FATCA : Self-Certification

1. dwuisnivanadowlulszmaanizys mnasuddTusansan w-9) [T arves [ 'bildimo
Being a juristic person registered in the United States of America (If answer “Yes", please fill in W-9)

2. iluaniumaiu muldnaninteioss FATCA (winaeu “14" seszydszsinn O prri O RoCFFI) O larves [ aildmo
Being a financial institution under FATCA requirements (If answer “Yes”, please specify O PFFI O RDCFFI)

mnlammmenmrasseny: LI C]. 10301 0O01.00.0O 00,
(If “Yes", please fill in GIIN DDDDDDDDDDDDDDDD)

- s ne o gk R e X - . .
3. dluiidyananingldninmsamu wisnglamedaudaudiavar 50 tuluvasmolanm O drves O lail#imo
PO~ TR e o & . ¥ =T N
wisinindaunneldifanalddinanldnudiovas 50 dulivasFuningran lwsouriydDaga (wan 18- Tusansen W-8BEN-E)
Being a juristic person with income from investment or indirect income of at least 50 percent of the total income or having income

generating asset of at least 50 percent of the total asset within the latest financial year (If “Yes", please fill in W-8BEN-E)
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anuzvashuanamalananinrizas CRS

Entity’s status under the CRS

[ 1sives [ Tailsine

1. grewannindiiuaniunsGumoldwaninanizas crs

The securities holder is a Financial Institution under the CRS
wnaou 1o [sadonnouts 1.1.1.2 dolavoniluiustoidua)

(If "Yes", please select 1.1-1.2 only one answer)

a s = L | ~ = - A o = o *
O 1.1 duiidyanatidiingsinieinunisamm Seagluigdanan wiaduwidyanaddiingsiaiisanunisamu Selildaglussdanan

wazlilaviwislasanniwmsGuaaumaninmsives CRS
tment and is located in a cor ing state, or is a juristic person which operates

Is a juristic person which operates busi lated to ir
business related to investment and is not located in a contracting state and is not managed by a financial institution pursuant to the rules

of the CRS.
O 12 dwanniunsion dszinmanninsudanin aonimgiudinduning wiouiemlsziuw anamaninmeivas CRS

Is a financial institution categorized as a depository, custodian or insurance company pursuant to the rules of the CRS.

2. diowannindiuiidyaaailildanniunsiu lasddonannindiiuudaniviSuand (Active NFE) (I s1ves [ Tailsimo

The secunties holder is an Active Non-Financial Entity "Active NFE®
mnviwseyd 1ot Tusaidennausi 2.1-2.4 Toladanilafuadaides)

(If “Yes”, please seloct 2.1-2.4 only one answer)
aa & - a e Gk an 8 e e
[ 2.1 Active NFE- tﬁuunqaaaﬁv‘{uﬂmwamumudnn‘lunmnuanmmfmam u?mﬁuumgaaaﬁﬂwnuwwun‘ uunqanaﬁﬁuﬂmsi{a

- - o dde &
muannlndluaaananningndnn
Active NFE — is a juristic person the shares of which are ordinarily traded in the established stock exchange or is a juristic person with

relationship with the juristic person the shares of which are ordinarily traded in the established stock exchange

P / . o eudd -
L L (e T g T g s,
(If select 2.1, please provide the name of the established securities market on which the company is regularly traded)

. ) A ol o &

P ~ e - ) .- - P - e {_m - oo R
mngnauannmmﬂuuaynnﬂnumwwnumuuw AAan unmwamumuz}nmuwmnusnm‘wunsmm h/im:qﬁaum‘mnnnumwﬂuwu:mvvuu

<

dmsdoremudndluaaanannsweisnss...
In case the securities holder is a juristic person with relationship with the junstic person the shares of which are ordinarily traded in the stock exchange

established, please specify the name of such juristic person the shares of which are ordinarily traded in the established stock exchange

[] 22 Active NFE - iwmiagaenasizuia wisswia1snany (Government Entity or Central Bank)

[ 2.3 Active NFE - 1iiasAn135:13191 5204 (International Organization)

[ 2.4 Active NFE - Wkwniasowaunenmitosnda 2.1 - 2.3 (Active NFE-other than 2.1-2.3)
vin Adynnalmifidadliiu 24 iiew, Rdysasiiaglunssuummnonsndauieidydwiafugians lasiieawssdndugsfivagnadn
uanInMIEUANILUNIIu un:ﬁﬁqnnaﬁﬁ'na"zwnm'nu‘lﬂ'un:vri'uxfﬁu'lu'&ﬁwa“nvmzlﬁumaimﬁuwﬂ5 oty fifyananinaneslinmania
nsudaumudanlsdl CRS M
Such as a Juristic person newly established for a period not exceeding 24 months, a juristic person which is in the process of selling its assets for
the purpose of liquidation or rehabilitation with the intention to operate business other than as a financial institution, and a juristic person the
proportion of revenue and assets of which does not fit the characteristics of a passive NFE. In this regard, such juristic person shall possess all

the qualifications pursuant to the conditions prescribed by CRS

SET Contact Center

www.set.or.th/contactcenter
- +862 009 9993 nw 01
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3. diowamindduiiGyanail bildaomiunsin TasdRondnmindidumatnduens (Passive NFE) [ 1srves [ Tailaimno

The securities holder is a Passive Non-Financial Entity *Passive NFE"

omnviwnowh 9 llswiRennausa 3.1 wia 32 tReataidnn n:lmn:qhquﬂué‘idmnmuquauunuﬁiqnu u:ﬂ‘uﬂndmemhngﬂhmwmniu uiuft 4 wan)
{If "Yos", ploase salect 3.1-3.2 only ona answer, please also indicate the number of all Controlling Person(s) of the Entity and Tax Residency of Controling Persan(s) in Part 4)

e mndBandnndiidu Acve NFE a1t 2 ui fflamirmids: il Passve NFE s 2 Bin

Remark Kthe Actve NFEn 2 then the Passive NFEin 3

O 34 Lﬂuﬁiqmaﬁiwlﬁupﬁa\ﬁmn’urmmvgu #elitdeglwizdfyyn wesuiwilagsoiunsdumadarmunes CRS
Investment Entity located in a Non-Participating Jurisdiction and managed by Financial Institution under the definition of CRS

O 32 tﬂuﬂiqnna#ﬂnu‘lﬁvﬂﬂ'limwnmm-x:nauﬁimﬂnunq vin Guilusa aanidly fidh wassdng (Loyalty) (lnpfifnitn uazniingaons
Lildfavinmmlanaugsialaoes) ssusiase: 50 Swlivesnglinmun wiedfunindinsliifeniofelidedeliifionroldludnems
Fanam (1w Gudhn niwdEumanain wssnindauiineliifad) daudiouss 50 Tulivasiuniwdnomaaluszwitdyfiuiewmi

Is a juristic person with revenue not derived from direct busii peration such as di i rental and royalty (and such rental and royalty do not arise
from direct busi ion) in an of at least 50 percent of the total revenue or with assets which generate or which are held to generate revenue of
such istics (such as deposit, fi ial assets and assets which generate rental) in an amount of at least 50 percent of the total assets during the
previous calendar year,

) . “ A -
v : wingfiendnmingiidlu Active NFE 82 fiiendnviwder iy Passive NFE e 3,
Remark : If the securities holder is an Active NFE, the securities holder are not a Passive NFE in 3

¥ - a4 - o -
ﬂﬂﬂan““agﬂ'\ﬂn"g‘l“ﬂizlﬂﬁa““ﬂ?’lﬂa“iﬁal“’ﬂ"

CRS: Declaration of Tax Residency (other than the U.S.)

'i'{un"ag'vmmﬁ' wanuna mzmﬂﬁ‘q'ﬁanﬁ'nni'wu'ﬁnﬁﬁﬁ‘iwﬁum9131;107 r'rmi'uﬁu'lﬁﬁ:jﬁanﬁ'nm"wé‘lﬁi‘umnﬂmnmfu uazmIatszinasu §
Lﬁaamnmsﬁqﬁﬁmmﬁuﬁag ﬁ'vf:é'mﬁuguﬁi’amsua:muquﬁiqnna ﬁﬁiqﬂﬂawnztﬁuui’mﬂ wialaumsRaronmnuaninmsiau q
“Tax Residence” means the country in which the securities holders have the duty to pay income tax for the income received by the securities
holders in such country and/or other countries as a result of having domicile or location for the management and control of juristic person where the
iuristic person is incorporated or other criteria

wingovannindlifiianyszrdrgidsni (TN) n-guﬁ:qmu‘uai'odn‘hﬂt

If a TIN Is unavaitable, Indicate which of the foliowing reason is applicable :

maua (&) - Uszmaigaonannindituiogmoni lildeanaudssirmdidsmsliiugordueglwlszmain

Reason (A) - The jurisdiction where the securities holder is a tax resident does not issue TINS to its residents.

MaHa (B) - ojﬁwﬁ'nni’nlﬂaimmmsnmﬂlmi‘)ﬁlinmﬁwnfunmzmmfu'(c‘l'

Reason (B) - The securities holder is otherwise unable to obtain a TIN.

waua (€) - lisndudaslinsailawsaulszirdagidoni manome : Tﬂﬂuianmqun{mm:‘lumﬁﬁngﬂmumuhﬂumﬂfu lildiausaiuasdszsigidami)
Reason (C) ~ TIN is not required. (Remark : Please select this reason only if the domestic faw of the relevant jurlsdiction does not require the collection of TIN issued by such jurisdiction.)

wanung : winglandmniwdidugdfiuragidossizmGunnidvszinn lynszyluanmsuendromnn

Remark . If the securities holder is a tax resident in more than four countries, please use a separate sheet,
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-

o d e W - et o
geyanunagnumiuazializiiadideniBuasgilawioniugu

Tax Residency and Taxpayer Identification Number (TIN) of Controlling Person(s)

. T ¢ .
Tﬂmnaummu‘lumuu mnvhmflu Passive NFE @10 4.1 W30 4.2

Please answer in this part, if you are Passive NFE in 4.1 or 4.2

41 SwInyAfadiawIAILANTBYAAYAAA (Number of controlling person(s) of the securities holder)

A (person(s))

e - - oo - o v Lo v om v e ol
ENE)"I“WQQ')UQH wugne (1) l.‘lﬂﬂRﬁi’uWl'lYllJB’lu'\QFI'JUQNl'HMﬂHﬂL‘IﬂﬂR 2) F‘Jﬂﬂﬁdﬂ’ﬂﬂ NIiaa EQHN’DJ I'ﬂ.ﬁﬂJNR].h:IU'ﬂqu

o - R oA v Ao a e ~ Lo -
wan macﬂmuuaﬂ's:lu'nunumnnmtmnmuﬂs:mn ua:qaﬂaﬂmmaulﬂ'nummvmuqugeqﬂmuanmmaa Tunsdiuas

-~ - o , - v -~ 2 ppe - i a - & X
namiad wie (3) yaranigmaisurimiaadunu lunsdvesmhoidansiumungwinudu 9 uenmiloninneaniag Nail e

- )
11[)835[)@1&8300“1‘"" CRS fimua

“Controlling Person” means (1) an individual with control over the juristic person, (2) a founder of the trust, trustee, custodian, true

beneficial owner or true beneficiary with specific categorization and any other individuals with the ultimate control over the trust in

case of a trust, or (3) a person with equivalent or analogous status in case of a department established under laws other than a

trust pursuant to the details and conditions prescribed by CRS.

42 TonNAUBINNBIWIAILAN (Details of Controlling Person(s))

Controlling Person 3

Ho- winana
Full Name (First and |ast name)

UszinnuasdiiamIenIuaN (Type of Contralling Person)
1) Taunifievu (Control by Ownership)
2)  Taumsdiuduiwisszaugs (Though Senior
Management Position)
3) muquu‘wmaﬁu (Control by other means)

] (2)

(1)l mao

(3) [l a=y 3) ]

(1
(2) [
(3) [dwxy

(M
(2) 7]
3)

-
i
L2

Fwdoulliia
Date of Birth (DDIMMAYYYY)

dym@
Nationality

anmiia (Wasuazilszing)
Place of Birth (City and Country)

Hoglogiin
Current Address
Full Address (House No., Street, City, Country, Post Code)

Saqazaedlumaiuma

2 4 v d
m o il
Country of Tax Residence

[EENEE e TR
TIN

winhifinziaadidend hlsassy maua
If no TIN available, please enter reason

mimidsnimauado (8) lusa A

wnlizdmadidunmi

If select reason (B), please explain why you are unable to

obtain a TIN

oA ' -~
wligasaiy

Cw Ce e A

Cw Cley Cle

(A)

Ce e
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dildwronaugui 1
Controlling Person 1

dilgminmugui 2
Controlling Person 2.

dilmnugui 3
Controlling Person 3

Controlling Person 4

2) \hzmuumt‘mﬁo;judnfaqm:lu“unmﬂnmi
Country of Tax Residence

wnlsddidnmi
TIN

winliilianbizdagidomi Trassy mgua
If no TIN avadable, please enter reason

winii. N "(B)‘-'J.n J

o ova o
amlzdiaagidemis

obtain a TIN

iwliimananiy

If select reason (B), please explain why you are unable to

Cw Cle Cle

Cw Cey e

3) \li:mﬂumﬁuﬂnu’ndn-i’nqﬂs:un‘lumsiﬁumi
Country of Tax Residence

wnlssididnmit
TN

winlifianszdaargidomd Wsassy maua
If no TIN available, please enter reason

anldagidoms

oblain a TIN

winiRanmauata @) Wseszymanaiiwlismnsniy

If select reason (B), please explain why you are unable to

Cw  Cey Clee

Cw  Cey Ll

4 fwitegiitadnnuszmedlunniumi

Country of Tax Residance

anlszaufidiomi
TIN

winhiiiamlsziraadiduns sassy maua

If no TIN available, please enter reason

wulizdidgidemi

obtain a TIN

winifaniwauata (8) l'\lmnqma_uaﬁvi'lumhmmfu

It select reason (B), please explain why you are unable to

U e ey

Cw  Cle Cle

Tw e e

windfidmwarugubifiandsssiddidons (N ngonssymauadoso il

1f a TIN is unavailable. indicate which of the following reason is applicable :
QKA (A) - \h:mﬂﬁé’ﬂn"\memuquﬂf;uﬂnQmemibﬂﬁanmwﬂs:o‘wi‘)éﬁumi'lﬁ'ﬁmj’md’unﬂmh:mmfu

Reason (A) - The j where the

g person is a tax resident does nol issue TINS 1o its residents.
s e . BRI s ye
waua (8) - Aflsnmuquliansazeaalsiiddidsndieanlaszmaiula
Reason (B) - The controlling person is otherwise unable 1o obtain a TIN
P P 2y > AT L &
waua (€) - bisuiludooliwiadlawmsaumlszirmdidons mnome : Tlsadenmarailiamclunsdingwnsmslulizmenin Lildiaudafuanlsssdmgidons)

Reason (C) ~ TIN is not required. (Remark : Please select this reason only if the domestic law of the relevant jurisdiction does not require the collection of TIN issued by such junsdiction. )

o ema' o i aly - L .
wanuing | mngiidnenuguilugiinudieginestizmdnnnidlizoe ey lwensuonsamin
Remark : If the controling persan is a tax resident i more than four countries, please use a separate sheet
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1 ~ H o O
a9 5 msguguiaznsilasuuldasanine

Confirmation and Change of Status

P . & - v oom e -~ ~ - P . . &
1. dlewdnrindiviosih doyafigfonannindialiliunuiom gudiushrwanning (Jmalng) e (gudiuding) sunuuusamurs ajuil dudeys

vasfawanNINGia ua:xﬂuiagaﬁgnn’ammﬁmmmmuu‘}uﬁaua:tﬂuﬂn‘ﬁ'uv}mjs:ms
The securities holders rep it that the inf provided by the securities holders to Thailand Securities Depository Co., Ltd. (*"TSD") pursuant to this status
d form belongs to the ties holders and is correct, complete, conforms to the truth and up-to-date in all respects.

2. glienannindiumuuaranasi wingudiudhiny answunlalingduenssdnin faysvasdiavanmindmuuuuudoamusy audl, lwuuady wea vielu
wurafudulafifiendos Sdfananmindldtilunqudiushng Tdluaowsts Ligndas wialinudow gudiudng Tnsoffauifoshodolumgd
arERURI MRS usisn TRINRTIaisAughenaning Lidwimuanoundom mm‘?guﬁumnﬂ AusunIs

The securities holders acknowledge and agree that in an event the TSD discovers or has reasonable cause to suspect that the information of the securities
holders pursuant to this status declaration form, W-9 or other relevant forms provided by the securities hoiders to the TSD is not true, correct or complete, the
TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole or in part, as the TSD deems
appropriate.

3. giananmindummusezanaai 'lumrﬂﬁ'ﬁ\nqﬂnt\ﬁﬂﬁu\/.u\]sa(fum'le"Tm_nwmg‘naué’nni’wdﬂi:qluuuuuw'aamu:w avudl, Tuanvafu wee wialuuuvady
Suladiienas Ligndas lemudau wiatidludquin dhensnmindmbilunudaliguiiuchng moufimsas@eamaBusiondn wiaumaihdenes

R -~ . - o oo o b1
Yrznauaamguiiushing dimue molu 30 TusuusuRimuaowalenin

The ities holders ack viedge and agree that in case of an event of change such that the information of the securities holders specified in this status
declaration form, W-8 or other rel forms b incorrect, i lete or not up-to-date, the securities holders shall have the duty to inform the TSD of the

details of such change and to submit any supporting documents as prescribed by the TSD within 30 days from the date of such change.

4. gflewanmindunuwazanayi hn‘nﬂﬂ@ﬁaun’m\i‘ﬂzﬂxl'lf?ﬁ"x\ﬁumﬁmﬁa 3, u‘s'a:j"naaa"nwi’wﬂmdﬁmdmﬁmﬁuamu:sm:jﬁaua"nnfwdmnLﬂutmm?a
Ligndas wielinmudau gudiuding flqaoRfsuiifsadhodulwnginrudnisimemaGueiassnufuiuimepifiviuddendnming Lidwimaavdersn
muﬁqudfmhnw AuANNIT

The ities holders ledge and agree that in case the securities holders fail to proceed in accordance with 3. or submit information on their status which

is untrue, incorrect or incomplete, the TSD has the sole discretion to terminate any financial or business relationship with the securities holders, whether in whole
orin part, as the TSD deems appropriate.

maawmstayauazanudngas lunmmindwlwind

Disclosure of information and authorization for debiting funds in account

2 5 o iR = & i
dendnindiunmuuasanasgnwuaumandiumsaiso Wil lassslioinnawaruanasdusesdananliluoamia 9

The holders ackr dge and agree to be bound by the following and will not revoke any consent to such agreement at any time:
o e o de PO 2 PSR R S TR T P P - « o ¢
1 gnm\immwumm‘mna:nnm'lmquumd‘m‘c Lﬂmuwnyama 9 'nuu‘dlnwnmm\lﬂv\unnmamrmmuwm1:mv|'hnu URTUIHNUBUTRIARTAVBNNIND
5 - . ' o o S 4 s - . 4 - - . o - o
winlszmalng (:mEuni 'nqumnmmnvnmfﬁ ) mh:lu‘n\ﬂumulguvm'umanmm'nmmannlauu‘mgamwwwunnan:v\‘nngmu‘lﬂunmgma

:mi',um"am (The Foreign Account Tax Compliance Act: “FATCA"). mmgwmuu«nu}ﬂuwfm“mmqn'\vﬁuuuud'nluﬁ (The Common Reporting Standard:

< 4 . - a . o
“CRS") vmumungmmv?wwuﬁmuwamwu‘nuﬂamqmwgﬁwa:n'lmmn (The Organization for Economic Co- and D p . "OECD")
P ~ - ' ~ = ) a N o~ oW -
wihgnuIaiumSanilulizinag mihasnuiniumBeniludisdszma Sanufomiss masiuniSanivasmigawing (Intemal Revenue Service: “IRS”)
U 4 < e - A 2 s~ va - - ~ « CAT A
lnwagnnmwmuﬂwtuumamqm:ummnmnwunaymu vy tm‘u'j:nmgmumr WU IUTYT BOUTAINNANINIRYITEY FATCA (Lﬂug\lgunmu
- e e a4 N
vnmﬂu‘lumwnuua) hmmmmagammmnﬂluu(g'n
> - - - - - . - . - - > va d iy
maeduh-senaniy numaaaaulwamadnd dmowdu UTEANURSYBATYDINARS WMIMIM AN uasmIonindanan 9 ﬁaglummnmumawm
o . . . - - . - o~ e - - - - - -t - Lo - s
audsuny asenaudmuseld uaztayadu q MifiwanuanusuRkEMIMTIdunsanuEINUENsTIivrasitiananningd vxmagnsawnlﬂunqunmn
wannsnduiasamatng wmibsrudaiuniSainslulsne uasmiambsrdafumBansludsszma dasauds RS dag

The holders acknowledge and agree for the TSD to disclose any information of the securities holders to the Stock Exchange of Thailand and its

subsidiaries (collectively as "SET Group”®) for the purpose of complying with the The Foreign Account Tax Compliance Act (FATCA), Common Reporting
Standards (CRS) as well as regulations of the Organization for Economic Co-operation and Development (OECD), and domestic and oversea taxation authorities

which including Internal Revenue Service (IRS). In this regard, the

that may be d for such p cludes name, , taxpay

identification number, account number, FATCA status, outstanding amount or value in the payment t d-fr the account

statement, amount, type and value of financial products and/or other assets in the possession of the TSD as well as amount of income and other information on

139 quifudhnwdnndwd (Uszweng) §9fa  Thailand Securities Depository Co, Ltd. SET Contact Center

WWET 83 tuI TR W IAKua Y 93 Ratchadaphisek Road, Dindaeng, g www.set.or.th/contactcenter
WARRNUAY NTIMKY 10200 Dindaeng, Bangkok 10400 Thailand 4 +862 009 9999 Nw 01



LONRIILLUY 2 (4)

Highly Confidential e TS D

the fi ial or busi i p of the securities holders which may be requested by the SET Group, the d i i thorities and/or
taxation authorities which including IRS.

2. ghovanmindiumunszanadligudiving dndurnigFuesionsnning uremladulafgfonsnnindlsiuenuiedmgudivding ludwond
fmualagmbonusniumBanilulzma weemiswiombsruiafumdontluslzme Saauds RS muoldfduvangwany ngunmet yui
Fannasla 9 szwinguiiudhing Aumbsnuiafiumdeinidingn

The securities holders acknowiedge and agree for the TSD to deduct money from the account of the securities holders and/or income received by the securities
holders from or via the TSD in an amount p ibed by the d i ion authorities and/or I horities which including IRS pursuant to the

laws, rules and agreements between the TSD and such taxation authorities.
3, glawsnnindiunmuuazanasit wingtenannindlildnie lleudsIWqudiuding m':uﬁaiagaﬂhﬂuism:‘w‘an onamusanuluyanaewinu (US.
- - M M - - - -
Person) mrusiyFfdasmoew n‘iamw:xjﬁaumiﬁn"mgnnunu. va‘ia‘h]'ln"lﬁi’agaﬂh\ﬂuiaJ'H'lum'muanagunamnunuimnumimnmlﬁunm.
" -~ ‘ . - e - - > Lo " -a . - - - - e e T
wisgdenannindlisunioveunidunsieulingwinoihummuoruteyalsd gudiusny fiqeuiBaudcisshu@nlsmiginnudsuimimatiuie
- . - - P N | -~ o
anwsiuinapInanugtenanning Litmmuaniaunedm mungudisthny thuaunis

The securities holders acknowledge and agree that in case the ities holders fail to provide or notify the TSD about the information required for the

consideration of U.S. Person Status, the status of account or account holder which must be reported, or fail to provide information required to be reported to the

authorities, or the rities holders are unable to apply for exemption from compliance with the laws prohibiting the reporting of information, the
TSD has the sole discretion 1o terminate any financial or busi hip with the riti her in whole or in part, as the TSD deems

appropriate.

Abewsnindiummuuszanas funnaterimuauazdouluin g luuwuudosouey avuil Fimufsiummuuszanasgniumu owluns
dawmeays uszanasligudiuding u"nﬁu'luﬁ'qjimuﬂun:tﬁunﬂﬁmuﬂ'l’)’mui’won’uqnds:n’u uasldssmudedeldiiludny

The securities holders acknowledge and agree to comply with the terms and conditions In this status declaration form and to be bound by the
conditions on the disclosure of information, and agree for the TSD to deduct money in the account pursuant to the details prescribed above in all

p and hereby affix sig as evid h f
% e » @ wels .
MNTa rdna“nnmwu / EUB’!W‘IQSN“’\H“YIHFJ!‘IOU(H%
Signature Securities holders / Person authorized to sign on behalf of the account holder
- | ™ ™ .

Fwmiudmihn avvasURANg MuARIAuaT LI TIvasfanannindud
For official use only | have already checked all original [dentification documents.
- « - . 4
‘mﬂ i‘dﬂi'l'iﬂ.l N%O n"m\n'n
Date Checker Signature Officer
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. Fadfandnniwd uTun sudushnuanming (tznerlng) a1 (“TSD™) Toyd

Mame of secuilies holder TED account

) 2 b & B e =1 e = e &
HULIAN2000WWaninITnNg ‘i]’!ﬂl]tg’ﬂﬁﬂﬂ’ifﬂﬁﬁ-hﬂﬁﬁﬂﬂ‘i‘ﬂﬂ
Application for Withdrawing from the participant account

O 1/ gudFurhnwan v (Lthzellng) dria Lﬁ'ag“mn
O THAILAND SECURTIES DEPOSITORY OOMPANY LIMTED FOR DEPOSITOR

LONRIILUY 2 (5)

» TSD

AW -
enpfushmibh

Fudt (Drate)

@573 (Checker)

T T ATITITIET ..ottt es ettt sttt A8t es 8ottt 8 eSSttt eet ettt L st ettt

Mame of owner of securities (&ﬁuﬁﬁm) (print)

B T T U AR LTI, o e

Identification rumber / Comparty regiatration Mo

o . i
L ﬂagﬁw‘mmﬁmmmﬂm‘:

Address

= il
TATFTTL M QU TRih (o O S
Homea phone Office phone

st TR R s S A R S0

MNationality

Mabile phone

Postal code

b o ] a
RR e LT 133 S RO | - OO
amall addrass

o R LIRS

ETRE ] ar s e - B om0 aeE ar ae as e w s g o s ar
drwidhdeutssseman au‘wmnmwsmrmtu'namﬁn;‘.’]‘chnmnﬂ'swa ﬂﬂ&lﬂﬁﬁ!ﬂgﬂﬂﬂﬂﬂgm&l VETTAT T L 'ﬂﬂﬂuﬁﬂﬂﬂﬂﬂﬂ‘ﬁ‘ﬂﬂﬁﬂ'ﬂﬁE‘Nﬁi]Sﬂﬂuﬂjﬂum‘ﬁﬁuﬂﬁﬂﬁﬂﬂﬂﬂﬁﬂ?ﬂw zﬁquuumw‘mamuuwm’ﬂa& WU

|We hereby request to withdraw the securities from the participant account as detailed in the document attachad herewith.

a X
S LB VS TP T K (TSRO & 111, L ¢

Total number of ransactions

a i P P e 2 ——
- Pwidmadisaundudvh P denaraudaysfivngluuudmay anmsuy TessdeeudnnindidesdizoauaniyTandndinwdinning ussenmnlznauudiiengndasusadivlung

FassRsa st N

| hereby certify that the Information provided in this application, attachment list of securities to be withdrawn from the participant account, and other documents attached herewith is complete. True and commect.
. Pl masadaedns 9 fzyuendsemadeiveiswirangunsavitmindusdsameng Crdamsamsnm i) (hiios e setor hinprvacy-notice iml) (iwad9fud uaz

Funmuhdaysduwunnsta s ﬂuﬁaﬂ‘agﬁmwﬂﬂmawﬂﬂaﬁ aufTedTn el TS0 (mnd) '«JmumJ‘:r:,umNfqu,mz‘tﬁ%mﬁmj‘mmamul@?’ﬂ’]m:mmﬁmﬁ'ummLﬂu&nm"’:ﬁmm’; Towawudh

vafuduussiusash P lddnuiumsldyn nafimaltinusiesadon ﬁ'ny"ldl whiemefidurmadumnudminaned Tasisunnubue G T afwlum eS8 GHEL SRTRLILY yﬂﬂﬂﬁmu

& 5 ' I & W oo y as = = = = = « & a | o é ‘,. = = d R
L TED azmgnﬁaaumﬂu‘mmungmwﬂnﬂ-szmv wananit S FunTrid U ad e (dw netlt R Taneind awnemssanedade) Tedaaidsd AL Tlaadnioy s

= 5 L ) P Y - a a s w E = "
druyanafifienydanlmrmagdniy leedayaianfudinddutaysiifrvduduwdanaldinmues 75D dabe noelildfutaymiadndinarifeanadinly TsD Wenananldifmsuridvud e uas
Tnemesawalusuusdail TradianssussBugadld TSD trnskataysdinunnafidniwdanlraiu ianislSnimas TSD

IMe have thoroughly read all the detalls specified in the privacy notice of the Stock Exchange of Thalland group ("SET Group”) (https:ifwsnw set o hvthiprivacynotice. htmly and acknowledged that my £ our personal data, and

any third party's personal data |/We have provided to TSD (if any) will be processed and protected under such privacy notica. In this regard, | hereby confirm and represent that 1/\We have procured such third party to read all

the details specified In such privacy notice and have duly obtalined a proper and lawful consent from such third party to provide the personal data of the third party to TSD. In addtion, 1/We hereby ecknowledge that in case of

any spscial actlon (such as where fingerprint s usaed instead of signature) which additional information that may contain sensitive personal data s required o be to submitted TSD and such addiional Information s necessary for

the provision of TSD service, not providing such addtional information may render TS0 to be unable to provide TSD service to me/us. Hance, by Hence, by signing this application, |/We agree and consent that such sensitive

persanal data to be processed by TSD In connection with the purpose of the provision of TS0 service.
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Gsb Application for Withdrawing from the participant account

Highly Confidential

6. dunansrusnsudinrsddisnslawmdnrini Wi dsldud 150 sevrnglayssuunesiidnudanln Fadutays il dudansiduinimas TsD use T80 Wiirran s sifan iy
LG snyRRRT e danlnain ﬁﬂ i i@anansamanmmeidumnshud aunDeaysduyrasiidenudawlvadnanarawh ﬁﬂsanmmﬁmmﬁﬂﬂnm”aag sruyenaiiinwdawldul i
T8D i lunsdita idvniduma aﬂnﬂmf’ammumﬂ snunwdauwlwiings 150 axfediwhuldldmsBuwsadlunmiunumsdaysduyn siteadanlinmang
Copy of identification documents submitted to TED may contain sensitlve personal data which 2 not neceasary for the pravislon of TSD gervice, and TSD has no Intention of collecting such sensitive personal data. Az a result, the
document owners may procead to cross out any part in order to cover up any sensitive personal data before submitting the identification documents contalning such sensitive personal data to TS0, In case that no action is taken to

cover up such sensitive personal data, TS0 shall desm that vou have ghen your consent to TS0 to the collection of such sensitive personal data.

4
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Lm0 £ i £ S8 S £ i £ A4 S o848 R S5 AR 40 itory parbcipant number. ....hereby warrant thal the above contant is true. In relation to fhe issuance by TSD. of the securities

carlificatas 1o the secartes owner as spaciied in this application. In case | am authonzed 1o procesd on bahall of the secuntias ownar who 18 my customer using a copy of the Power of Attorney and the customer's dentification documents cartified as
correct on the custornsr's behall for the purpose of taking adions under this applicalion, if any damage may be caused or 15 caused by such acts to TSD. or any other person in any respact, | hersby agres (o be lable and lo compensate TSD. or any other

person in full,

7470.. R W

o) Authority

Slgrature (v
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Femark Sensitive Data means the information which can be considered as the personal data as prescrbed In section 26 of the PORPA, for Instance, religious bellef, blood type, etc.
2. TeD sxfosananmsha dalduanmsfinsuiiu slngdayadaw v mwdiedinianl e Usrnawitaen wiamsa e fadadain dweu
T30 will consider the above documerts when receiving the complete documents and clear information such as the copy of identification documents or signature.
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Application for Withdrawing from the participant account
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w 1SD

[ k1R TS T
= o = ed o o = o o chiv
MuazBuanannindndseadaznowandaBasngndrhnndnning AasmeE
wul /
List of securities to be withdrawn from the participant account Page
dmanduiinalinanluwdnndnd SwHdrwndni
o Sodawdanning Sauwannind (M £ k)
Nao. Securities symbol

Becuritias name Numbaer of securities to be issued new

sacurities cartificatas (Share [ unit)

drdney (qu ko)

Amount of securities in letters (Share / unit)

(For official use only)

o
L@anTanIy

[Transaction No.)

WHAHIAG TSD AWM SLAM SALRB A TAMLIIAITEY s TN TR I By AR T A 1RGN AR LTS
Remark  The TSD reserves the rights to proceed in accordance only with the application forms taining complete and correct formation.
B 8 s S T B Hiananning
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Application for Withdrawing from the participant account

w 15D

Highly Confidential

szianyaaa

Type of person

[T REITE BRI
Submitted documents for Withdrawing from the parficpant account

qnan TTIAs
- dgmdiing
Indvidual Person

- Thai Nationality

dnsinnlrrinbne samedofefirsdngndolsndreasing
& copy of the persons Thal natienal LD, card, certified trus wih an orainal signalure,

UARATTTAN
- Ay mdiin
Individual Person

- Oiher Nationalities

fwludnein wiadmamiidaiun mmolafafumaidwagndaleaduonanmns
A copy of the signatory's alien identity card or passport, certified true with an onginal signature

Lfyaas
- fymidiing
Juristic Parsan

- Thai Nationality

R = 3 = = - e viery x
1. fwiifaitsaseasnmrnndad mylihfv 13 dunndvleanana) simodafafa lnnrmmdld s ueniuiaae st

& copy of an affidavit 1ssued by the Ministry of Commerce (i2sued no more than 1 year from the date of 13suance) certified by the authonzed director(s) of such juristic person.
2, dwnilrmlshilsmawluidmmaiaiem wnnmmaihus sy ndsifiyaeesin i fafurasgnw gnaaalaudrua e

& copy of fhe national 1.0, card/alien identity card/pazepert of directors who are authonzed (o represant the company, certified true with anginal signatures,

i |A9R
- Ry
Juristic Parson

= Oter Nationalites

1. s fadura mavanad ounuden Sroanlsendasamasmeid s aaﬂmnﬁaﬁﬁqnamfu inilduw
& copy of the company's regstrabon cerlificats issued by the regulating government agency,

2. iU meSanrmadiiinoesansyndiddyans wiaad odonlmiadmolumasaougnits uesfiddninnulag feenlendmhinaifyancd siamhbonwnsmidémmeelmmeifiyasdudism
A copy of the junstic person's aflidavit of incorporation showing directors authorized to bind the company and condibons relating tharsto, showing the company's headquarters location and authonty of the signalory. This affidavit must be
izsued by an authorized official of the juristic person or the government agency having jurisdction over the juristic person.

3. dwsalanleimd e “’mmﬂ\Eﬂtaummﬂan‘r‘mn‘mﬁ'ﬁﬁﬁu'wmuwsgmfuﬁﬁa%ﬂnmfu 'fa"?'u‘sﬂaﬂﬂugnﬂ'ﬂﬂmw"ﬁaamna‘ﬁ

A copy of the passport or other official identdy document of each authorized director signing this document, cerlified true with an original signature.

- w o w 5 . &
nrdanmyldiaimiedimmnuandas lushl e dasdndsme dil Al documents for "Other Nationalities” above, must have been ;

1) Wil Notary Public wiansian nuﬁu'lmﬁﬂéwﬁlwnmﬁﬁ'lanmrﬁnmﬂmnmtﬁafuﬁrm“mqnﬁmﬁ“lmﬁ'ﬂ.l mmm‘]a%waarﬁﬂﬁ"m“’msflﬁﬁ'ﬁmﬂanﬂuqnﬁﬂwwtanar'rm“anr&'ﬂ (mrfurananarda s 1 9 aufls
Tudtuwnudreadewanaiow
The nolary publc or any competent authonly in the country where such documents were prepared or cerlified correct, shall certfy the signature of the person who prepared such docurmants, or who cerlified the accwracy of such
documents. {Certified within the past 1 year before being submitted to TSD.)
2) lti’m"'nuhﬁmﬂaa‘muqa‘lnnn’mnaqa'lﬂmluﬂmnﬁﬁmnm‘:d’anﬁﬂ‘lﬁfﬂvhn%a%’usamﬂugnw‘mmmﬁusmmnﬁﬂ%aunsnﬂdﬂﬁummtﬁﬁm&‘\ﬁ Notary Public whawsiassmdulefléduiumeany (1) rriusasongyrdas
Taifin 1 T onBriufduwuudmadasionadowg
&n offical of the Thai Embassy or Thal Gonsulale in the country whare such documents were prepared or cartfied correct, shall cerlify the signature and the seal of the nolary public or any other authornty which performed the
act under (1)
" anmsaidasmeshadrmanenmitannmm Singeeedasdmihdudsad ntan dums dingu
The documents prepared in any other foreign languagss other than English must be translated into English.
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Letter of Confirmation of Investor's Qualification in Securities Transfer Restnction, (for securities subject to transfer restriction az spacified In the etipulations of rights or proepectus of the securities issuars)
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LONRIILLUY 3 (1)
Tender Offer Acceptance Procedures for NVDRs

NVDRs Holder of Karmarts Public Company Limited

!

1. Completely fill in the Tender Offer Acceptance Form for NVDRs

!

2. The broker to transfer the Scripless NVDRs ordinary shares to the following account

“ASIA PLUS SECURITIES COMPANY LIMITED FOR TENDER OFFER” Account No. 008-000000014-8

!

3. Enclose the Power of Attorney and the Form for Declaration of Cost of Tendered Securities for NVDRs as stated in

Attachment 3 (3) and Attachment 3 (4) (if any)

v

1)

2)

3)

4)

5)

Enclose the following supporting documents with certified as true copy, as the case may be:
Thai Individual
- A certified copy of valid identification card or
- In case of a lifetime identification card or civil servant identification card or state enterprise employee card, a certified true copy of the house registration which
contains 13 digits of the individual’s identification number or a certified true copy of any legal document which contains 13 digits of the individual’s identification is
also required
(if the Offeree is a minor child, the Offeree must attach a consent of his/her guardian (father or mother), a certified true copy of the guardian’s identification card,
a certified true copy of his/her guardian’s and the minor child’s the house registration)
In the case there is discrepancy between title, name, or surname which appears on the share certificate and on the identification card, the civil servant identification
card or the state enterprise employee card, the Offeree has to fill in the “Amending Securities Holder Record” of TSD (as in Attachment 1 (5)) to be submitted
with a copy of evidence of such correction issued by the government authority, certified as true copy. The new information must conform to the identification card,
the civil servant identification card or the state enterprise employee card, whichever the case may be.
Foreign Individual
- A certified copy of valid Alien Card or Passport
Thai Juristic Person
3.1) A copy of an affidavit issued by the Ministry of Commerce not more than 6 months prior to the submission date of the Acceptance Form, certified as true copy
by authorized signatory(ies) of the juristic person, together with company seal (if any)
3.2) A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person(s) who certified document in 3.1)
A Thai juristic person shall be liable to withhold tax at the rate of 3.00% on commission fee amount and issue the withholding tax certificate to Asia Plus Securities
Company Limited, a Tender Offer Agent.
Foreign Juristic Person
4.1) A copy of a certificate of incorporation or an affidavit and a certificate letter, issued by the officer of the juristic person or the government authority of the country
in which the juristic person is located, certifying the name of the juristic person, the authorized person(s), the location of the head office and power or conditions
of signing authorization and issued not more than 1 year prior to the submission date of the Acceptance Form, list of the authorized person(s), specimen
signature(s) and the Power of Attorney Form (if any), all of which are certified as true copy by authorized person(s) of the juristic person
4.2) A copy of documents as specified in 1) or 2), whichever the case may be, of the authorized person who certified document in 4.1)
Document in 4.1) and 4.2) must be certified by the Notary Public or any other authorized organization of the country in which the documents are made or certified,
and the signature and seal of the Notary Public or any other authorized organization shall be certified by an official of the Thai Embassy or Consulate in the country
in which the documents are prepared or certified, and all documents, which are issued, not more than 1 year prior to the submission date of the Acceptance Form.
For foreign juristic person not carrying on business in Thailand and residing in a country that does not have a double tax treaty with Thailand or residing in
a country that has a double tax treaty with Thailand but such treaty does not provide exemption from withholding tax on capital gain from the sale of
securities in Thailand, the Offeree is required to declare the cost basis of tendered securities for withholding tax purposes by completing the “Form for Declaration
of Cost of Tendered Securities for NVDRs” (as in Attachment 3 (4)), and together with evidence(s) that demonstrates the cost basis. If the Offeree failed to declare
the cost basis, the withholding tax of 15.00% will be imposed on the entire proceeds of the sale.

A certified true copy of the first page of the savings account book or a copy of the current account statement, showing details of bank account;
- BBL, KTB, BAY, KBANK, CIMBT, TTB, SCB and UOB

In case of security holder’s authorized representative

1. Power of Attorney affixed with THB 30 of the stamp duty; and
2. Certified as true copy of 1 set of identification documents for the authorized person(s) and shareholder as specified above

!

5. Kindly submit all documents by March 11, 2026 to:
Securities Operations Department, Asia Plus Securities Company Limited
3 Floor, Sathorn City Tower, 175 South Sathorn Road, Sathorn, Bangkok 10120
Telephone: 02-680-1327, 02-680-1323, and 02-680-1000 Email: ipo@asiaplus.co.th

Or send to your broker that you have the trading account and deposit such securities,
the broker will collect the documents and delivery to Asia Plus Securities Company Limited
For NVDRs, the Tender Offer Agent requests for the Offeree’s cooperation to submit the Acceptance Form within March 9, 2026
or at least 2 business days before the last date of the extended Tender Offer Period.
The Offerors and the Tender Offer Agent will not accept documents sent by mail.
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Tender Offer Acceptance Form for NVDRs of Karmarts Public Company Limited

To : The Offerors and the Tender Offer Agent (“Asia Plus Securities Company Limited”) Acceptance FOrm NO............coociiiiiiiin e
1/We (Mr. IMrs. /MISS JCOMPEANY) ... ecuteieiiitie ettt ettt e e e ettt ettt e eab e e et et ehe ettt sbe e bt e b nbeeneeene s Nationality ........ccocveiiiiiiiiii e
CONACE AAIESS.......uiiiiiiiie e b et e Sub District........cccooiiiiiii
DISHHICE. ... ProViNCe.......oiiiiiiiiieeeece e COUNETY ..t
Postal Code........ooooiiviiiiiiiiiiiic Contact Telephone. .........ccccoviiiii i Facsimile.......ooooiiiiii e
Please specify type of seller of NVDRs shares of Karmarts Public Company Limited

O Thai Individual ID Card / Civil Servant ID Card / State Enterprise Card NO. .............ccooiiiiiiiiiiii e e
O Foreign Individual AlIEN Card / PasSPOIt ID NO. ........oouiiiiiiii ettt ettt et eh et e bt et eeh et s Rt e ea e e £ et e s e et ean e nr e nen

O Thai Juristic Person Company ReGiStration INO. ..ot b et bttt r bt b e bt et

O Foreign Juristic Person Incorporate Document No. .......................
I/We hereby accept to tender and sell NVDRs of shares (
Karmarts Public Company Limited at the price of Baht 9.80 per share. The net Offer Price after a brokerage fee (0.25% of the Offer Price per share),
plus VAT (7.00% of the brokerage fee) is Baht 9.773785 per share. Therefore, total payment received shall be
Baht. .. TSP PP PTPNN )
According to terms and conditions stated in the Tender Offer document.

I/We hereby appoint Asia Plus Securities Company Limited as my attorney to sell, transfer and deliver these NVDRs shares, as well as to arrange the
payment procedure and process, including other necessary matters relevant to the selling securities and receipt of payment on my behalf.

Transfer Scripless NVDRs
TSD Participant No. Transfer Slip No. Transfer Date No. of NVDRs shares

NVDRs shares

Total NVDRs shares

I/We confirm request payment as conditions specified in the Tender Offer
Automatic transfer payment to my account at: pl select

O sBL Ol ks [ say ] kBANK O civeT [HEer:! [ sce [ vos

Branch..........cocoviiiiiiiins Type of Account .........coeeuiiiiiiiiiiiiceeee, Account Number DDD-DDDDDD-D

(The account name has to be the same as the offeree name and please attach a certified true copy of the first page of the savings account book or a
copy of the current account statement, showing details of bank account with this form.)

I/We hereby attach the following documents for selling transaction including evidence of NVDRs transfer to the account of “ASIA PLUS SECURITIES
COMPANY LIMITED FOR TENDER OFFER” Account No. 008-000000014-8 and proof of identity in respect to the transferor with certified as true copy
as indicated in the details of the Tender Offer document.

I/We certify, represent and warrant that | am/we are the legal and beneficial owner(s) of all such securities free from any pledge or encumbrance of
whatever nature, or third party’s right (“Encumbrance”); and I/we sell such securities as beneficial owner(s) thereof free from any and all Encumbrances.
I/We hereby acknowledge that this form will be completed when TSD completes the transfer of such securities to the Tender Offer Agent.

I/We hereby certify that all information provided to Asia Plus Securities Company Limited, including my personal data is true, accurate and complete. |
hereby consent for Asia Plus Securities Company Limited to collect, use and/or disclose such personal data and documents for the purpose of processing
any actions related to the Tender Offer Acceptance Form. | have read and understood the Privacy Notice published on Asia Plus Securities Company
Limited’s official website. Asia Plus Securities Company Limited has announced its privacy policy at https://www.asiaplus.co.th. In the event that | have
provided personal data of other individuals to Asia Plus Securities Company Limited, | hereby confirm that | am legally authorized to disclose such
information to Asia Plus Securities Company Limited.

| acknowledge and consent to Asia Plus Securities Company Limited to proceed as informed herein and certify that such other person has also
acknowledged and consented thereto.

SIGNEA ..ooiiii Offeree
SIgNed e Attorney (e s )
(e s ) Date......ccooeiiiiiii
X<
Receipt of Transfer Scripless NVDRs and Tender Offer Acceptance Form
Date.. .o Receipt NO......cooiiiiie e
Asia Plus Securities Company Limited has received transfer scripless NVDRs and Tender Offer Acceptance Form to purchase NVDRs of Karmarts
Public Company Limited together with transfer slip through TSD to transfer...............coooiiiii i NVDRs from
ME/MES./MISS/COMPANY. . ...t e e et e ettt e e e e e e e e e e e e te et e e s eaeeaneenes by way of following payment method

Request payment as conditions specified in the Tender Offer.
Automatic transfer to following bank A/C’s:
BBL KTB _ BAY _ KBANK _ CIMBT _ TTB _ SCB _ uUoB

Signature Tender Offer Agent



https://www.asiaplus.co.th/
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POWER OF ATTORNEY Stamp Duty
for Tender Offer Acceptance for NVDRs 30 Baht

Made at ..o

Date ..o

W . .. Age...cooiiiien Nationality ...............c.oooieiie.
ID Card/Alien Card/Passport ID NO. ........ccovvveiiiiininiannn. Residing at (address that can be reached by mail)
Postal code.........ccoooviiiiiiiii Country ..oviiiiii as the holder of NVDRs of
Karmarts Public Company Limited in the number of ..., shares
hereby authorize. ... Age............ Nationality......................
ID Card/Alien Card/Passport ID NO. .........ccoeuviviiniiininninnes Residing at (address that can be reached by mail)
Postal code.......cc.cocveiiiiiiiinannnn. Country....coovieiiii to act as my attorney to sell, transfer,

and deliver such securities / NVDRs of Karmarts Public Company Limited through Asia Plus Securities
Company Limited and to be authorized to do and execute all such other matters in connection with the aforesaid

mentioned on my behalf until its completion.

Any act taken by my attorney shall be deemed to be taken by myself in every respect.

SIgN Grantor
(e )

SION e Attorney
(e )

SIgN Witness
(e )

Note: Please attach herewith a certified true copy of ID Card/Alien Card/Passport of the Grantor or a Certificate
of Incorporation, a copy of ID Card/Alien Card/Passport of the authorized person(s) in the case of a

Juristic Person and a certified true copy of ID Card/Alien Card/Passport of the authorized person(s).
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Form for Declaration of Cost of Tendered Securities for NVDRs

For foreign juristic person not carrying on business in Thailand and residing in a country that does not have a double

tax treaty with Thailand or residing in a country that has a double tax treaty with Thailand, but such treaty does not

provide exemption from withholding tax on capital gain from the sale of securities in Thailand

Date...oooe
To: Asia Plus Securities Company Limited (the “Tender Offer Agent”)
L AT L= (@7 2 0 o= 1 11/ TR
Residing in ......oooooiiiii Tax Identification No. (if any) ..o would like to

declare the acquisition cost of Karmarts Public Company Limited securities to be tendered and offered for sale as

follows:
Transfer Date NVDRs Certificate No. / No. of Cost per Share
Transfer Slip No. Shares/NVDRs (Baht)
Total
W NErEDY AttaC ... e e e
totaling ..o , as the evidence(s) of the cost of the shares for the purpose of

withholding tax calculation.

I/We hereby certify that the above statements are true and correct in all respects.

SIGNAtUre....oei e the Offeree

Remark: In the event that the Offeree does not declare the cost or fail to submit proper evidence along with the Form

of Declaration of Cost of Tendered Securities, the Tender Offer Agent will determine the withholding tax of

15.00% based on the entire proceeds of sales of the securities.
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Marubeni Corporation

4-2, Ohtemachi 1-chome, Chiyoda-ku,
Tekyo, 100-8088, Japan

Tel . 81-3-3282-2111

Fax 81-3-3282-2331
www.marubeni.com/en/

Date: January 21, 2026

Subject: Confirmation of Financial Support for the Partial Tender Offer for the
Shares of Karmarts Public Company Limited

To: Secretary-General
The Office of the Securities and Exchange Commission

Reference is made to the partial tender offer contemplated to be made by
Wellsiam Co., Ltd. (the “Tender Offeror”), a subsidiary of Marubeni Corporation
(“Marubeni”), in which Marubeni holds 100.00 percent of its total issued and
outstanding shares. The Tender Offeror intends to acquire up to 128,333,058
shares, r_épresenting approximately 10.00% of the ordinary shares of Karmarts
Public Company Limited, at the offering price of Baht 9.80 per share, totaling a
consideration amount of Baht 1,257,663,968.40 (the “Tender Offer”).

By this letter, we hereby certify to the Office of the Securities and Exchange
Commission that we agree to provide financial support to the Tender Offeror for
the purpose of the Tender Offer by making a capital contribution to the Tender
Offeror in the amount up to Baht 1,257,663,968.40, whereby the source of such
fund will derive from Marubeni’s deposit account with Mizuho Bank, Ltd. This
letter shall be effeCtive as of January 21, 2026 and shall remain effective until
completion of the Tender Offer.

Yours faithfully,
/ / C 1
C(iy//L/(/ A/_\J
Eiko Shirai

General Manager, Wellness Business Department
Marubeni Corporation




Certificate Of Balance (s) 2026-01-21

MARUBENI CORPORATION
OTEMACHT CORPORATE BANKING DEPARTMENT

Business Operations Division
T, 03-3214-1111

0511171930 Certified as of 2026-01-20
DEPOSIT TYPE CURRENCY  |A/C NC. BALANCE (S) REMARKS

ORDINARY ACCOUNT JPY 2021873 0

ORDINARY ACCOUNT JPY 3518653 0

ORDINARY ACCOUNT JPY 7435692 0

CURRENT ACCOUNT JPY 0025720 56, 106. 336, 350

TIME DEPOSIT JPY 2771155 0

NOTICE ACCOUNT JPY 0010707 0

NEGOTTABLE CERTIFICATE JPY 0010707 0

OF DEPOSIT

find of Statement

TOTAL BALANCE(S) 56, 106, 336, 350
(Yen denominated deposit only)

We hereby certify that the total balance(s) of the above-mentioned account (s)
are as stated herein.

() 1. The amount certified herein cannot be amended
2. The above balance(s) include(s) bill(s) on other bank(s) subject to settlement through clearing.
3. An "Overdraft”™ amount in the Remarks column indicates the amount the account is overdrawn.
4. "ORDINARY ACCOUNT#" indicates an ordinary yen deposit account (non-interest bearing).

BANK Mizuho Bank, Ltd
ISSUING BRANCH
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Independent Auditor’s Report

The Board of Directors
Marubeni Corporation

The Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Marubeni Corporation and its
subsidiaries (the Group), which comprise the consolidated statement of financial position as at March 31,

2025 and the consolidated statements of comprehensive income, changes in equity, and cash flows for
the year then ended, and notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at March 31, 2025 and its consolidated
financial performance and its consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the ethical requirements that are relevant to our audit of the consolidated financial statements
in Japan, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consolidated financial statements of the current period. These matters were addressed in the
context of the audit of the consolidated financial statements as a whole, and in forming the auditor’s
opinion thereon, and we do not provide a separate opinion on these matters.



Reasonableness of the determination of whether there is any indication of impairment for investments in
associates and joint ventures accounted for using the equity method

Description of Key Audit Matter

The associates and joint ventures of Marubeni Corporation (“the Company”) engage in a wide range of
business activities in various countries and include investments in within the Metals & Mineral Resources
segment and Finance, Leasing & Real Estate Business segment. In the Company’s Consolidated
Statement of Financial Position as at March 31, 2025, the aggregate carrying amount of investments in
associates and joint ventures was ¥2,954,616 million, accounting for approximately 32% of total assets.
The carrying amounts of investments in associates and joint ventures by segment are described in Note
4. “Segment Information” to the consolidated financial statements.

Investments in associates and joint ventures accounted for using the equity method (“the Equity Method
Investments”) are required to be tested for impairment when there is any indication of impairment. The
Company records an impairment loss if the carrying amount exceeds the recoverable amount.

In determining whether there is any indication of impairment for the Equity Method Investments, it is
necessary to evaluate observable data that includes information about significant changes with an adverse
effect that have taken place in the market or economic environment in which the associate and joint
venture operates indicating that the carrying amounts of the investment may not be recovered.

The carrying amount of Equity Method Investments in aggregate is material to the consolidated financial
statements and includes certain investments that are material on an individual basis.

Since the associates and joint ventures engage in a wide range of business activities in various countries,
it is necessary to gain an understanding of the corresponding market environments, among other factors.
Determining whether there is any indication of impairment requires careful judgment by the management
and includes investments that are made based on information that may involve uncertainty.

Therefore, we determined that reasonableness of the determination of whether there is any indication of
impairment for the Equity Method Investments is a significant matter in our audit of the consolidated
financial statements for the current fiscal year, and accordingly, a key audit matter.

Auditor’s Response

In order to assess the reasonableness of the determination of whether there is any indication of
impairment for the Equity Method Investments, we mainly performed the following audit procedures for
certain Equity Method Investments that were deemed significant on an individual basis to our audit.

® We made enquiries to the responsible business divisions and evaluated if the responses received
were consistent with our understanding for the basis of judgment in determining whether there is
any indication of impairment for the Equity Method Investments.

® [norder to evaluate whether there have been any significant changes that may reduce the recoverable
amounts of the investments, we reviewed approval documents and other relevant documents. We
also analyzed observable data related to the market environments, among other factors, in which
the associates and joint ventures operate.

® [fthere were any significant differences arising between actual performance and the business plans
that could indicate impairment of investments, we evaluated the reasonableness of the determination
of whether any indication of impairment existed for the Equity Method Investments.




Assessment of provision for the litigation with Sugar Group

Description of Key Audit Matter

As described in Note 27. “Commitments and Contingent Liabilities” to the consolidated financial
statements, Sugar Group, an Indonesian corporate group, filed lawsuits against the defendants including
the Company and denied the validity of the credits provided by the Company to Sugar Group and the
validity of accompanying security interests, and claimed compensation for damages (hereinafter the
“Gunung Sugih Case”). The Company received the ruling of the Supreme Court of Indonesia (hereinafter
the “Supreme Court”) of the Gunung Sugih Case in 2017 that the Company and other defendants are
jointly liable for damages in a total amount of US$250 million to the companies belonging to Sugar
Group.

The claim of the Gunung Sugih Case is substantially the same as in the lawsuit that the Supreme Court
ruled in favor of the Company in 2011 (hereinafter the “Previous Case”). The Company financed two
companies of Sugar Group and demanded the repayments as the creditor. In response, the Previous Case
was filed by five companies belonging to Sugar Group, including aforementioned two companies against
the defendants including the Company in an attempt to avoid repaying the debts while also initiating a
claim for damages.

Although the Company believes that the ruling of the Supreme Court of the Gunung Sugih Case
contradicts with the Supreme Courts’ ruling on the Previous Case, the Company’s application pursuant
to Indonesian Supreme Court Legislation was not accepted for judicial review before the Supreme Court
concerning the Gunung Sugih Case. However, based on the contents of the ruling of the Supreme Court
of the Gunung Sugih Case, the reason for the decision not to accept the Company’s application for
judicial review, the results of the judicial review ruling in favor of the Company of the South Jakarta case
in which the Supreme Court ruled that all claim of companies belonging to the Sugar Group seeking
compensation for damages to the Company similar to the Gunung Sugih Case were dismissed, and the
evaluation of the Company’s legal position by an external legal counsel engaged by the Company, the
Company has ascertained that the Supreme Court’s ruling on the Gunung Sugih Case will probably
become invalid by taking countermeasures. Accordingly, the Company recognised no provision for loss
on litigation concerning the Gunung Sugih Case.

Judgements relating to any provision for the litigation requires the involvement of legal experts on the
evaluation process for Indonesia’s complex judicial review and management’s significant judgement
about the future trend in the judicial review that was not accepted, as well as the possible future outcomes.
Therefore, we determined the assessment of provision for the litigation with Sugar Group to be a key
audit matter.

Auditor’s Response

The audit procedures we performed to assess the need for recognition of any provision for the litigation
with respect to the case with Sugar Group included the following, among others:

® In order to understand the current status of the case, we made enquiries of the responsible person of
the legal department and inspected the documents including the Supreme Court’s decision for
judicial review that was not accepted and the Supreme Court’s decision on the South Jakarta case.

® We performed the following audit procedures to evaluate the countermeasures that the Company will
plan to take and possible future outcomes:




e  We made enquiries of the responsible person of the legal department regarding the opinion and
obtained the representation letter from the Company’s management in the context of this
assertion.

e  We inspected the legal opinion given by the external legal counsel engaged by the Company
and performed confirmation procedures to obtain the legal opinion for the external legal
counsel.

e  We evaluated the legal opinion given by the external legal counsel engaged by the Company
by involving another legal expert. We also evaluated the competence, capabilities and
objectivity of the external legal counsel engaged by the Company.

®  We assessed the related disclosure in Note 27. “Commitments and Contingent Liabilities” to the
consolidated financial statements by ensuring its consistency with the facts evaluated above, and
also by evaluating the adequacy of the nature and extent of the description about management’s
judgement for the financial impact of uncertainties based on the consequences of possible future
outcomes of the Gunung Sugih Case.

Other Information

The other information comprises the information included in disclosure documents that contains audited
consolidated financial statements but does not include the consolidated financial statements and our
auditor’s report thereon.

We have concluded that other information does not exist. Accordingly, we have not performed any work
related to other information.

Responsibilities of Management, the Corporate Auditor and the Board of Corporate Auditors for
the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s
ability to continue as a going concern and disclosing, as required by IFRS Accounting Standards, matters
related to going concern.

The Corporate Auditor and the Board of Corporate Auditors are responsible for overseeing the Group’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.



As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the consolidated financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

+ Consider internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances for our risk assessments, while the purpose of the audit of the consolidated
financial statements is not expressing an opinion on the effectiveness of the Group’s internal control.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

+ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

+ Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation in accordance with IFRS
Accounting Standards.

* Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision
and review of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Corporate Auditor and the Board of Corporate Auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide the Corporate Auditor and the Board of Corporate Auditors with a statement that we
have complied with the ethical requirements regarding independence that are relevant to our audit of the
consolidated financial statements in Japan, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions taken
to eliminate threats or safeguards applied to reduce threats to an acceptable level.

From the matters communicated with the Corporate Auditor and the Board of Corporate Auditors, we
determine those matters that were of most significance in the audit of the consolidated financial
statements of the current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.



Convenience Translation

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year
ended March 31, 2025 are presented solely for convenience. Our audit also included the translation of
Japanese yen amounts into U.S. dollar amounts and, in our opinion, such translation has been made on
the basis described in Note 1 to the consolidated financial statements.

Fee-related Information

The fees for the audits of the financial statements of Marubeni Corporation and its subsidiaries and other
services provided by us and other EY member firms for the year ended March 31, 2025 are 3,378 million
yen and 763 million yen, respectively.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Group which is required
to be disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

Emst & Young ShinNihon LLC
Tokyo, Japan

June 17, 2025

Tadashi Watanabe

Designated Engagement Partner
Certified Public Accountant

Kenji Takagi

Designated Engagement Partner
Certified Public Accountant

Yoshifumi Mitsugi

Designated Engagement Partner
Certified Public Accountant



Marubeni Corporation and Subsidiaries
Consolidated Statement of Financial Position

Thousands of
U.S. dollars
Millions of yen (Note 1)
Assets March 31,2025 March 31,2024 March 31, 2025
Current assets:
Cash and cash equivalents (Notes 23 and 24) ¥569,144 ¥506,254 $3,794,293
Time deposits (Notes 23 and 24) 383 15 2,553
Notes, trade accounts and loans receivable (Notes 17, 23 and 24) 1,518,734 1,551,091 10,124,893
Other current financial assets (Notes 23 and 24) 261,365 338,513 1,742,433
Inventories (Notes 6 and 24) 1,180,366 1,178,733 7,869,107
Assets classified as held for sale 91,880 3,484 612,533
Other current assets 399,570 368,193 2,663,800
Total current assets 4,021,442 3,946,283 26,809,613
Non-current assets:
Investments in associates and joint ventures (Notes 4, 9 and 24) 2,954,616 2,773,706 19,697,440
Other investments (Note 23) 277,130 332919 1,847,533
Notes, trade accounts and loans receivable (Notes 17 and 23) 129,953 138,255 866,353
Other non-current financial assets (Note 23) 139,253 169,278 928,353
Property, plant and equipment (Notes 7, 11, 24 and 25) 1,125,412 1,081,455 7,502,747
Intangible assets (Notes 5 and 8) 443,241 384,090 2,954,940
Deferred tax assets (Note 10) 6,178 8,356 41,187
Other non-current assets 104,749 89,255 698,327
Total non-current assets 5,180,532 4977314 34,536,880
Total assets (Note 4) ¥9,201,974 ¥8,923,597 $61,346,493




Marubeni Corporation and Subsidiaries
Consolidated Statement of Financial Position (continued)

Thousands of
U.S. dollars
Millions of yen (Note 1)
Liabilities and equity March 31,2025 March 31,2024 March 31, 2025
Current liabilities:
Bonds and borrowings (Note 23) ¥516,251 ¥498,731 $3,441,673
Notes and trade accounts payable (Note 23) 1,339,974 1,371,078 8,933,160
Other current financial liabilities (Notes 11 and 23) 359,240 416,857 2,394,933
Income tax payable 26,628 24,985 177,520
Liabilities directly associated with assets held-for-sale 20,907 — 139,380
Other current liabilities (Notes 13 and 17) 559,988 534,623 3,733,253
Total current liabilities 2,822,988 2,846,274 18,819,920
Non-current liabilities:
Bonds and borrowings (Note 23) 2,018,759 1,909,933 13,458,393
Notes and trade accounts payable (Note 23) 597 873 3,980
Other non-current financial liabilities (Notes 11, 23 and 25) 278,792 308,830 1,858,613
Accrued pension and retirement benefits (Note 12) 28,238 28,567 188,253
Deferred tax liabilities (Note 10) 208,859 194,421 1,392,393
Other non-current liabilities (Note 13) 75,108 71,853 500,720
Total non-current liabilities 2,610,353 2,514,477 17,402,353
Total liabilities 5,433,341 5,360,751 36,222,273
Equity:
Issued capital (Note 14) 263,711 263,599 1,758,073
Capital surplus (Note 14) 94,954 98,340 633,027
Treasury stock (Note 14) (5,807) (4,189) (38,713)
Retained earnings (Note 14) 2,435,272 2,086,701 16,235,147
Other components of equity:
Gains (losses? on- financial assets measured at fair value through other 90,424 121239 602,827
comprehensive income (Note 23)
Foreign currency translation adjustments (Note 23) 679,209 833,429 4,528,060
Gains (losses) on cash flow hedges (Note 23) 71,473 60,563 476,487
Equity attributable to owners of the parent 3,629,236 3,459,682 24,194,907
Non-controlling interests 139,397 103,164 929,313
Total equity 3,768,633 3,562,846 25,124,220
Total liabilities and equity ¥9,201,974 ¥8,923,597 $61,346,493

See accompanying Notes to Consolidated Financial Statements.



Marubeni Corporation and Subsidiaries

Consolidated Statement of Comprehensive Income

Thousands of
U.S. dollars
Millions of yen (Note 1)
Year ended Year ended Year ended
March 31,2025 March 31,2024 March 31, 2025
Revenue:
Sales of goods (Note 17) ¥7,640,718 ¥7,101,158 $50,938,120
Commissions on services and trading margins (Notes 17 and 23) 149,450 149,357 996,333
Total revenue (Notes 4 and 17) 7,790,168 7,250,515 51,934,453
Cost of goods sold (Notes 6, 7, 8 and 23) (6,643,583) (6,184,697) (44,290,553)
Gross trading profit (Note 4) 1,146,585 1,065,818 7,643,900
Other income (expenses):
Selling, general and administrative expenses (Notes 7, 8 and 12) (862,994) (781,209) (5,753,293)
Gains (losses) on allowance for doubtful accounts (11,281) (8,288) (75,207)
Gains (losses) on property, plant and equipment:
Impairment losses (Notes 7 and §) (16,601) (24,636) (110,673)
Gains (losses) on sales of property, plant and equipment 4,916 4,424 32,773
Other income (Notes 18 and 23) 116,760 43,479 778,400
Other expenses (Notes 18 and 23) (27,913) (24,529) (186,087)
Total other income (expenses) (797,113) (790,759) (5,314,087)
Finance income (expenses):
Interest income (Note 23) 27,896 31,725 185,973
Interest expenses (Note 23) (80,370) (72,552) (535,800)
Dividend income (Note 23) 8,671 18,037 57,807
Gains (losses) on investment securities (Notes 23) 30,658 3,469 204,387
Total finance income (expenses) (13,145) (19,321) (87,633)
Share of profit (loss) of associates and joint ventures (Notes 4 and 9) 292,880 311,398 1,952,533
Profit before tax 629,207 567,136 4,194,713
Income taxes (Note 10) (114,203) (84,588) (761,353)
Profit for the year ¥515,004 ¥482,548 $3,433,360
Profit for the year attributable to:
Owners of the parent (Note 4) ¥502,965 ¥471,412 $3,353,100
Non-controlling interests 12,039 11,136 80,260




Marubeni Corporation and Subsidiaries
Consolidated Statement of Comprehensive Income (continued)

Thousands of
U.S. dollars
Millions of yen (Note 1)
Year ended Year ended Year ended

March 31,2025 March 31, 2024 March 31, 2025

Other comprehensive income:
Items that will not be reclassified subsequently to profit or loss:
Gains (losses) on financial assets measured at fair value through other
comprehensive income (Notes 19 and 23)
Remeasurements of defined benefit plan (Notes 12 and 19)
Changes in other comprehensive income of associates and joint ventures
(Note 9)
Items that may be reclassified subsequently to profit or loss:
Foreign currency translation adjustments (Notes 19 and 23)
Gains (losses) on cash flow hedges (Notes 19 and 23)
Changes in other comprehensive income of associates and joint ventures
(Note 9)
Other comprehensive income, net of tax

Total comprehensive income for the year

Total comprehensive income for the year attributable to:
Owners of the parent
Non-controlling interests

¥5,122 ¥40,592 $34,147
5,278 20,619 35,187
(855) 6,613 (5,700)
(160,931) 293,130 (1,072,873)
(247) 7,214 (1,647)
19,311 100,773 128,740
(132,322) 468,941 (882,147)
¥382,682 ¥951,489 $2,551,213
¥376,523 ¥934,442 $2,510,153
6,159 17,047 41,060

U.S. dollars

Yen (Note 1)
Year ended Year ended Year ended

March 31, 2025 March 31, 2024 March 31,2025

Basic earnings per share attributable to shareholders of the parent
(Note 20)

Diluted earnings per share attributable to shareholders of the parent
(Note 20)

See accompanying Notes to Consolidated Financial Statements.

¥302.78

¥302.51

¥279.62

¥279.24

$2.02

$2.02
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Marubeni Corporation and Subsidiaries
Consolidated Statement of Changes in Equity

Year ended March 31, 2025

Millions of yen

Equity attributable to owners of the parent

Issued capital

Other components of equity

Gains (losses) on

Capital Other equity Treasury Retained financial assets Foreign

surplus

instruments stock

earnings measured at fair
value through other
comprehensive income

currency
translation
adjustments

Balance at the beginning of the year

Profit for the year (Note 4)

Other comprehensive income (Notes 19 and 23)

Share-based payment transactions

Purchase and sale of treasury stock

Cancellation of treasury stock (Note 14)

Dividends (Note 16)

Equity transactions with non-
controlling interests and others
Distribution to owners of other
equity instruments

Redemption of other

equity instruments

Transfer from other components
of equity to retained earnings (Note 23)
Transfer from retained earnings
to capital surplus

Transfer to non-financial assets or
non- financial liabilities (Note 23)

Balance at the end of the year

¥263,599

¥98,340

¥— ¥(4,189) ¥2,086,701

¥121,239 ¥833,429

112

27

(1,525)

(45,879)

(3,053)

47,098

502,965

996

(48,493)

45,879

(147,475)

40,179

(47,098)

4,717 (154,220)

(35,532)

¥263,711

¥94,954

¥— ¥(5,807) ¥2,435,272

¥90,424 ¥679,209

Millions of yen

Equity attributable to owners of the parent

Other components of equity Total equity

Gains (losses)

on cash flow
hedges

Remeasurements of
defined benefit plan

attributable to
owners of the
parent

Total other
components
of equity

Non-
controlling
interests

Total equity

Balance at the beginning of the year
Profit for the year (Note 4)
Other comprehensive income (Notes 19 and 23)
Share-based payment transactions
Purchase and sale of treasury stock

Cancellation of treasury stock (Note 14)

Dividends (Note 16)

Equity transactions with non-
controlling interests and others
Distribution to owners of other

equity instruments

Redemption of other

equity instruments

Transfer from other components

of equity to retained earnings (Note 23)

Transfer from retained earnings
to capital surplus

Transfer to non-financial assets or non-financial
liabilities (Note 23)

Balance at the end of the year

¥60,563

¥—  ¥1,015231 ¥3,459,682

¥103,164 ¥3,562,846

18,414

(7,504)

502,965
4,647 (126,442) (126,442)
1,081

(50,018)

(147,475)

(3,053)

(4,647) (40,179) -

(7,504) (7,504)

12,039 515,004

(5,880) (132,322)

1,081

(50,018)

(8,202) (155,677)

38,276 35223

(7,504)

¥71,473

¥— ¥841,106 ¥3,629,236

¥139,397 ¥3,768,633
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Marubeni Corporation and Subsidiaries
Consolidated Statement of Changes in Equity (continued)

Thousands of U.S. dollars (Note 1)

Equity attributable to owners of the parent

Other components of equity

Gains (losses) on
Other equity Retained financial assets Foreign
Issued capital Capital surplus instruments Treasury stock earnings measured at fair currency

value through other translation
comprehensive adjustments

Year ended March 31,2025 income

Balance at the beginning of the year $1,757,327 $655,600 $— $(27,927) $13,911,340 $808,260 $5,556,193

Profit for the year (Note 4) 3,353,100

Other comprehensive income
(Notes 19 and 23) 31,447 (1,028,133)

Share-based payment transactions 747 (180) 6,640

Purchase and sale of treasury stock (10,167) (323,287)
Cancellation of treasury stock (Note 14) (305,860) 305,860

Dividends (Note 16) (983,167)

Equity transactions with non- controlling (20,353)
interests and others

Distribution to owners of other

equity instruments

Redemption of other
equity instruments

Transfer from other components of

equity to retained earnings (Note 23) 267,860 (236,880)

Transfer from retained earnings to capital

313,987 (313,987)
surplus

Transfer to non-financial assets or
non-financial liabilities (Note 23)

Balance at the end of the year $1,758,073 $633,027 $— $(38,713) $16,235,147 $602,827 $4,528,060

Thousands of U.S. dollars (Note 1)

Equity attributable to owners of the parent

Other components of equity Total equity Non-
Gains (losses) on Total other attributable to cgntrolhng Total equity
Remeasurements of owners of the interests
cash flow hedges components of t
defined benefit plan . paren
equity
Balance at the beginning of the year $403,753 $— $6,768,207 $23,064,547 $687,760 $23,752,307
Profit for the year (Note 4) 3,353,100 80,260 3,433,360
Other comprehensive income (Notes 19 and 23) 122,760 30,980 (842,947) (842,947) (39,200) (882,147)
Share-based payment transactions 7,207 7,207
Purchase and sale of treasury stock (333,453) (333,453)
Cancellation of treasury stock (Note 14) - -
Dividends (Note 16) (983,167) (54,680) (1,037,847)
Equity transactions with non- (20,353) 255,173 234,820
controlling interests and others
Distribution to owners of other _ _
equity instruments
Redemption of other _ _
equity instruments
Transfer from other components _ _
of equity to retained earnings (Note 23) (30,980) (267,860)
Transfer from retained earnings _ _
to capital surplus
Transfer to non-financial assets or
non-financial liabilitics (Note 23) (50,027) (50,027) (50,027) (50,027)
Balance at the end of the year $476,487 $— $5,607,373 $24,194,907 $929,313 $25,124,220

12



Marubeni Corporation and Subsidiaries
Consolidated Statement of Changes in Equity (continued)

Millions of yen

Equity attributable to owners of the parent

Other components of equity

Gains (losses) on

financial assets Foreign
Issued Capital Other equity Treasury Retained measured at fair value currency
capital surplus instruments stock earnings through other translation
comprehensive adjustments
income
Year ended March 31, 2024
Balance at the beginning of the year ¥263,324 ¥107,261 ¥145,657 ¥(3,357) ¥1,778,193 ¥79,671 ¥456,527
Profit for the year (Note 4) 471,412
Other comprehensive income (Notes 19 and 23) 47,357 376,902
Share-based payment transactions 275 790
Purchase and sale of treasury stock (847) (49,135)
Cancellation of treasury stock (Note 14) (48,303) 48,303
Dividends (Note 16) (138,537)
Equity transactions with non- controlling interests
(5,181)
and others
Distribution to owners of
other equity instruments (1,262)
Redemption of other
equity instruments (Note 15) (4,343) (145,657)
Transfer from other components
of equity to retained earnings (Note 23) 25,858 (.789)
Transfer from retained earnings to capital surplus 48,963 (48,963)
Transfer to non-financial assets or non-financial
liabilities (Note 23)
Balance at the end of the year ¥263,599 ¥98,340 ¥— ¥(4,189) ¥2,086,701 ¥121,239 ¥833,429
Millions of yen
Equity attributable to owners of the parent
Other components of equity Total equity Non-
i controllin; i
Gains (losses) Other attributable to interestsg Total equity
on cash flow Remeasurements of components owners of the
hedges defined benefit plan of equity parent
Balance at the beginning of the year ¥50,471 ¥— ¥586,669 ¥2.877,747 ¥104,226 ¥2.981,973
Profit for the year (Note 4) 471,412 11,136 482,548
Other comprehensive income (Notes 19 and 23) 18,702 20,069 463,030 463,030 5911 468,941
Share-based payment transactions 1,065 1,065
Purchase and sale of treasury stock (49,982) (49,982)
Cancellation of treasury stock (Note 14) — —
Dividends (Note 16) (138,537) (8,460) (146,997)
Equity transactions with non- controlling interests and others (5,181) (9,649) (14,830)
Distribution to owners of other
equity instruments (1,262) (1,262)
Redemption of other
equity instruments (Note 15) (150,000) (150,000)
Transfer from other components - -
of equity to retained earnings (Note 23) (20,069) (25,858)
Transfer from retained earnings to capital surplus — —
Transfer to non-financial assets or non-financial
liabilitics (Note 23) (8,610) (8,610) (8,610) (8,610)
Balance at the end of the year ¥60,563 ¥— ¥1,015,231 ¥3,459,682 ¥103,164 ¥3,562,846

See accompanying Notes to Consolidated Financial Statements.
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Marubeni Corporation and Subsidiaries
Consolidated Statement of Cash Flows

Thousands of
U.S. dollars
Millions of yen (Note 1)
Year ended Year ended Year ended
March 31,2025 March 31,2024 March 31, 2025
Operating activities:
Profit for the year ¥515,004 ¥482,548 $3,433,360
Adjustments to reconcile profit for the year to net cash provided by
operating activities:
Depreciation and amortisation 199,321 177,666 1,328,807
(Gains) losses on property, plant and equipment 11,685 20,212 77,900
Finance (income) expenses 13,145 19,321 87,633
Share of (profit) loss of associates and joint ventures (292,880) (311,398) (1,952,533)
Income taxes 114,203 84,588 761,353
Changes in notes and trade accounts receivable 24,160 (137,900) 161,067
Changes in inventories (19,450) 101,016 (129,667)
Changes in notes and trade accounts payable (19,302) (35,008) (128,680)
Other-net (71,605) (44,270) (477,367)
Interest received 22,857 27,431 152,380
Interest paid (81,310) (74,537) (542,067)
Dividends received 247,815 224,373 1,652,100
Income taxes paid (65,698) (91,573) (437,987)
Net cash provided by operating activities 597,945 442,469 3,986,300
Investing activities (Note 21):
Net (increase) decrease in time deposits 367) 1,353 (2,447)
Proceeds from sale of property, plant and equipment 12,783 21,688 85,220
Collection of loans receivable 6,663 12,556 44,420
Proceeds from sale of subsidiaries, net of cash and cash equivalents disposed of 12,167 980 81,113
Proceeds from sale of investments in associates and joint ventures, and other 127,655 71.957 851,033
Investments
Purchase of property, plant and equipment (177,554) (153,371) (1,183,693)
Loans provided to customers (3,776) (18,144) (25,173)
Acquisition of subsidiaries, net of cash and cash equivalents acquired (Note 5) (50,197) (56,103) (334,647)
?;(r)(;za;)e of investments in associates and joint ventures, and other investments (322,677) (215,341) (2,151,180)
Net cash provided by (used in) investing activities (395,303) (334,425) (2,635,353)
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Marubeni Corporation and Subsidiaries
Consolidated Statement of Cash Flows (continued)

Thousands of
U.S. dollars
Millions of yen (Note 1)
Year ended Year ended Year ended

March 31,2025 March 31,2024 March 31, 2025

Financing activities (Note 21):

Net increase (decrease) in short-term borrowings ¥2.883 ¥66,010 $19,220
Proceeds from long-term bonds and borrowings 540,487 637,241 3,603,247
Repayments of long-term bonds and borrowings (487,983) (593,269) (3,253,220)
Dividends paid to owners of the parent (Note 16) (147,475) (138,537) (983,167)
Net cash outflows on purchase and sale of treasury stock (50,021) (50,070) (333,473)
Capital contribution from non-controlling interests 31,770 1,311 211,800
A.cquisition of additional interests in subsidiaries from non-controlling (3.495) (17.149) 23.300)
interests

Distribution to owners of other equity instruments - (1,262) -
Redemption of other equity instruments (Note 15) - (150,000) —
Other (8,201) (8,447) (54,673)
Net cash used in financing activities (122,035) (254,172) (813,567)
Effect of exchange rate changes on cash and cash equivalents (15,336) 43,465 (102,240)
Net increase (decrease) in cash and cash equivalents 65,271 (102,663) 435,140
Cash and cash equivalents at the beginning of the year 506,254 608,917 3,375,027
Increase (decrease) in cash and cash equivalents included in assets

classified as held for sale (2,381) - (15,873)
Cash and cash equivalents at the end of the year ¥569,144 ¥506,254 $3,794,293

See accompanying Notes to Consolidated Financial Statements.
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Marubeni Corporation and Subsidiaries
Notes to Consolidated Financial Statements

1. Business Overview

Marubeni Corporation (the “Company”) is a corporation domiciled in Japan. The Company and its domestic and overseas
subsidiaries, which are controlled by the Company mainly through direct or indirect holdings of the majority of voting rights (together
the “Companies”), engage in import and export trading of domestic and overseas products and commodities, including domestic and
offshore trading in fields which cover a wide range of segments such as Lifestyle, Forest Products, IT Solutions, Food, Agri Business,
Chemicals, Metals & Mineral Resources, Energy, Power, Infrastructure Project, Aerospace & Ship, Finance, Leasing & Real Estate
Business, Construction, Industrial Machinery & Mobility, Next Generation Business Development, Next Generation Corporate
Development, and others. In addition, the Companies offer various services and engage in diversified businesses such as investments
in domestic and foreign businesses, exploration of natural resources and others.

The translation of Japanese yen amounts into U.S. dollar amounts for the year ended March 31, 2025 and at March 31, 2025 is
included solely for the convenience of readers outside of Japan and has been made at ¥150 to $1, the exchange rate prevailing on
March 31, 2025. The translation should not be construed as a representation that the Japanese yen amounts could be converted into
U.S. dollars at this or any other rate. U.S. dollar amounts are presented in thousands of U.S. dollars. Accordingly, there may be
rounding differences.

2. Basis of Presentation
(1) Statements of Compliance
The Company’s Consolidated Financial Statements have been prepared in accordance with the IFRSs issued by the International
Accounting Standards Board. As the Company meets the requirements of a “Specified Company applying Designated International
Financial Reporting Standards”, pursuant to Article 1-2 of the Ordinance on Terminology, Forms and Preparation Methods of
Consolidated Financial Statements (Ordinance of the Ministry of Finance No. 28 of 1976, the “Consolidated Financial Statements
Ordinance”), it has applied the provisions of Article 312 of said Ordinance.

(2) Basis of Measurement
The Consolidated Financial Statements, as described in Note 3 “Material Accounting Policies”, have been prepared on a historical
cost basis, with the exception of certain current assets, financial instruments, and assets and liabilities relating to the post-
employments benefit plan, which are measured at fair value.

(3) Functional Currency and Presentation Currency
The Consolidated Financial Statements of the Company are presented in Japanese yen, the functional currency of the Company,
and amounts of less than one million yen are rounded to the nearest million yen.

(4) Use of Estimates and Judgments
Preparation of the Consolidated Financial Statements requires management to make accounting estimates and assumptions, as
necessary that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities at the end
of the reporting period as well as the reported amounts of revenues and expenses for the reporting period. Actual results could
differ from those estimates and assumptions due to their inherent uncertainty. Accounting estimates and assumptions that could
significantly affect the Consolidated Financial Statements are as follows:

* Write-down of inventories (Note 6 “Inventories™)
* Impairment of property, plant and equipment (Note 7 “Property, Plant and Equipment”)
+ Impairment of intangible assets (Note 8 “Intangible Assets”)
Impairment of investments in associates and joint ventures (Note 9 “Associates and Joint Ventures™)
* Recoverability of deferred tax assets (Note 10 “Income Taxes™)
* Defined benefit obligation (Note 12 “Employee Benefits and Executive Compensation”)
* Provisions (Note 13 “Provisions”)
* Valuation of financial instruments (Note 23 “Financial Instruments and Related Disclosures™)
+ Contingent liabilities (Note 27 “Commitments and Contingent Liabilities™)

Information related to judgments made by the Company that could significantly affect the Consolidated Financial Statements
in the process of applying the accounting policies are as follows:
Scope of subsidiaries, associates and joint ventures (Note 9 “Associates and Joint Ventures”)
* Accounting for leases (Note 11 “Leases”)
Classification of liabilities and equity (Note 15 “Other Equity Instruments”)
16



Marubeni Corporation and Subsidiaries

Notes to Consolidated Financial Statements (continued)
 Revenue recognition (Note 17 “Revenue”)

* Derecognition of financial assets (Note 23 “Financial Instruments and Related Disclosures™)

(5) Reclassification
In cases where the preparations of the Consolidated Financial Statements or the Notes to Consolidated Financial Statements have
been modified, reclassifications and format changes have been made to comparative information.

3. Material Accounting Policies
(1) Basis of Consolidation

The Consolidated Financial Statements of the Company include the accounts of all domestic and foreign subsidiaries under the
control of the Company either through direct or indirect ownership of a majority voting interest or by other means from the date
on which the Company obtains control to the date on which the Company loses control. Intercompany transactions and accounts
between the Companies are eliminated. To align the reporting periods of subsidiaries that have a financial year end that is different
from the financial year end of the Company (March 31) due to unavoidable reasons such as compliance with the local legal system
of the country in which they operate, subsidiaries prepare additional financial statements as of the financial year end date of the
Company and similar such adjustments.

(2) Business Combinations
The Companies use the acquisition method of accounting for all business combinations. The acquisition cost is the aggregate of

the consideration transferred measured at acquisition date fair value, plus any previously held equity interest in the acquiree
remeasured at its acquisition date fair value and any non-controlling interest in the acquiree. The amount of any non-controlling
interest is measured as elected for each business combination either at fair value or at the proportionate interest in the identifiable
net assets of the acquiree.

The Companies perform any necessary classification and designation of identifiable assets acquired and liabilities assumed
based, in principle, on the contractual terms, economic conditions, business or accounting policies, and other appropriate
conditions that exist on the acquisition date and recognise those assets acquired and liabilities assumed at fair value.

Goodwill is recognised as the excess of (i) the aggregate of the consideration transferred measured at acquisition date fair
value, the acquirer’s previously held equity interest in the acquiree remeasured at acquisition date fair value, and the amount of
any non-controlling interest in the acquiree (hereinafter collectively referred to as “the aggregate amount of consideration”) over
(i1) the net of the acquisition date fair values of the identifiable assets acquired and the liabilities assumed. If the total amount of
consideration is less than the fair value of the identifiable net assets of the acquired subsidiary, the difference is recognised in
profit or loss.

Any difference between the fair value and the carrying amount of the equity interest in the acquiree previously held at the
time control is obtained is recognised in profit or loss. Further, any other comprehensive income that had been previously
recognised in connection with the equity interest in the acquiree is treated in the same way as a disposal of the equity interest.
Acquisition costs incurred are recognised in profit or loss.

(3) Investments in Associates and Joint Ventures
Associates refer to investees over which the Companies have the ability to exercise significant influence through such factors as
the ownership of 20% to 50% of the voting interest in the entity and other factors.

A joint venture is a joint arrangement whereby the Companies, as the parties that have joint control of the arrangement, have
rights to the net assets of the arrangement. Joint control is the contractually agreed sharing of control of an arrangement, which
exists only when decisions about the relevant activities require the unanimous consent of the parties sharing control.

The Companies account for investments in associates and joint ventures under the equity method.

Certain adjustments are made to achieve unification of the accounting policies of the associates and joint ventures with those
of the Companies.

To align the reporting periods of associates and joint ventures accounted for under the equity method that have a financial
year end that is different from the financial year end of the Company (March 31) due to unavoidable reasons such as the relationship
with other shareholders, the associates and joint ventures prepare additional financial statements as of the financial year end date
of the Company and similar such adjustments.

If it is determined, after the initial application of the equity method to investments in associates and joint ventures, that there
is objective evidence of impairment based on all available information at the end of each reporting period, the carrying amount of
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investments in associates and joint ventures is reduced to their recoverable amounts and the difference is recognised in profit or

loss as an impairment loss.

The Companies determine, at the end of each reporting period, whether there is an indication that the recognised impairment
loss may no longer exist or may have been reduced. If there is such an indication, the Companies estimate the recoverable amount
of investments in associates and joint ventures. If the estimated recoverable amount exceeds the carrying amount of the investment,
a reversal of impairment losses is recognised in profit or loss to the extent of the increase in the recoverable amount of the
investment since the recognition of impairment losses, and is recognised only up to the amount of impairment losses that have
been recognised in the past.

(4) Foreign Currency Translation
The Consolidated Financial Statements of the Companies are presented in Japanese yen, the functional currency of the Company.
Each entity in the consolidated group determines its functional currency in consideration of, among other factors, the economic
environment in which it operates, and it measures the items in its financial statements using its own functional currency.

Assets and liabilities included in the financial statements of foreign operations are translated into Japanese yen at the reporting
date rates. Income and expenses are translated at the average rates prevailing for the reporting period unless exchange rates
fluctuated significantly during that period. The resulting translation adjustments are recognised in other comprehensive income
and the cumulative translation adjustments are recognised in other components of equity.

On disposal of a subsidiary that results in loss of control, all cumulative translation adjustments related to the foreign
operation that have been recognised in other components of equity are reclassified to profit or loss. In a partial disposal of a
subsidiary that does not result in loss of control, the corresponding share of the cumulative translation adjustment that has been
recognised in other components of equity is reclassified to non-controlling interest rather than profit or loss.

On disposal of an associate or joint venture that results in loss of significant influence or loss of joint control, the full amount
of the cumulative translation adjustment that has been recognised in other components of equity is reclassified to profit or loss. In
a partial disposal of an associate or joint venture that does not result in loss of significant influence or loss of joint control, the
corresponding proportionate share of the cumulative translation adjustment that has been recognised in other components of equity
is reclassified to profit or loss.

(5) Financial Instruments
(i) Financial assets
Initial recognition and measurement

Financial assets to which IFRS 9 Financial Instruments (“IFRS 9”) applies are classified as follows: debt instrument financial
assets are classified as either debt instrument financial assets measured at amortised cost, debt instrument financial assets
measured at fair value through other comprehensive income (“Debt instrument financial assets measured at FVTOCI”) or debt
instrument financial assets measured at fair value through profit or loss (“Debt instrument financial assets measured at FVTPL”);
equity instrument financial assets are classified as either equity instrument financial assets measured at fair value through other
comprehensive income (“Equity instrument financial assets measured at FVTOCI”) or equity instrument financial assets
measured at fair value through profit or loss (“Equity instrument financial assets measured at FVTPL”). The Companies
determine such classifications at initial recognition of the financial assets.

Debt instrument financial assets measured at FVTPL and Equity instrument financial assets measured at FVTPL are
measured at fair value at initial recognition and financial assets other than those are measured at fair value plus transaction costs
at initial recognition.

For purchases or sales of financial assets under contracts with terms requiring delivery of the asset within the time frame
established generally by regulation or convention in the marketplace concerned (regular way purchase or sale), the purchase or
sale is recognised on the trade date on which the Companies become a party to the contract for the financial asset.

Financial assets of the Companies include cash and cash equivalents, debt instrument financial assets including notes, trade
accounts and loans receivable, equity instrument financial assets, and derivative financial assets.

Subsequent measurement
After initial recognition, financial assets are measured according to their category as follows:
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Debt instrument financial assets measured at amortised cost

The Companies measure debt instrument financial assets at amortised cost if both of the following conditions are met:
e  The asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and
e  The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

After initial recognition, a debt instrument financial asset for which these conditions are satisfied is measured at amortised
cost calculated using the effective interest method less any impairment losses. Interest using the effective interest method is
recognised as part of finance income (or expenses) in the Consolidated Statement of Comprehensive Income.

The Companies may, at initial recognition, make an irrevocable election to designate a debt instrument financial asset that
meets the conditions for classification as measured at amortised cost mentioned above as Debt instrument financial assets
measured at FVTPL, if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Debt instrument financial assets measured at FVTOCI

The Companies measure debt instrument financial assets at fair value through other comprehensive income if both of the
following conditions are met:
e  The asset is held within a business model whose objective is both to hold assets in order to collect contractual cash flows
and sell financial assets; and
e  The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

After initial recognition, a debt instrument financial asset for which these conditions are satisfied is measured at fair value
with any change in fair value recognised in other comprehensive income. The cumulative amount of the change in fair value
recognised in other comprehensive income is recognised in other components of equity. However, interest arising from Debt
instrument financial assets measured at FVTOCI is recognised as part of finance income (or expenses) in the Consolidated
Statement of Comprehensive Income. When Debt instrument financial assets measured at FVTOCI are derecognised of, the
cumulative change in other comprehensive income shall be reclassified to profit or loss.

The Companies may, at initial recognition, make an irrevocable election to designate a debt instrument financial asset that
meets the conditions for classification as measured at fair value through other comprehensive income mentioned above as Debt
instrument financial assets measured at FVTPL, if doing so eliminates or significantly reduces an accounting mismatch that
would otherwise arise.

Debt instrument financial assets measured at FVTPL

The Companies classify the following debt instrument financial assets as Debt instrument financial assets measured at FVTPL:
¢ debt instrument financial assets that either do not meet the conditions for classification as measured at amortised cost or
Debt instrument financial assets measured at FVTOCI at initial recognition or
¢ those that meet the conditions for classification as measured at amortised cost or Debt instrument financial assets
measured at FVTOCI but are designated as Debt instrument financial assets measured at FVTPL under an election made
by the Companies at initial recognition.
After initial recognition, changes in the fair values of financial assets classified as Debt instrument financial assets measured
at FVTPL are mainly recognised as revenue or finance income (or expenses) in the Consolidated Statement of Comprehensive
Income.

Equity instrument financial assets measured at FVTOCI

The Companies make an irrevocable election at initial recognition to (or not to) designate equity instrument financial assets that
are not held for trading as Equity instrument financial assets measured at FVTOCIL.

After initial recognition, equity instrument financial assets designated as Equity instrument financial assets measured at
FVTOCI are measured at fair value with any change in fair value recognised in other comprehensive income. The cumulative
amount of the change in fair value recognised in other comprehensive income is recognised in other components of equity.

However, dividend income arising from Equity instrument financial assets measured at FVTOCI is recognised as part of finance
income (or expenses) in the Consolidated Statement of Comprehensive Income.
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Equity instrument financial assets measured at FVTPL
The Companies classify the following financial assets as Equity instrument financial assets measured at FVTPL: (i) equity

instrument financial assets that are held for trading and (ii) equity instrument financial assets not designated as Equity instrument
financial assets measured at FVTOCI at initial recognition.

After initial recognition, changes in the fair values of financial assets classified as Equity instrument financial assets
measured at FVTPL, together with the related dividend, are mainly recognised as part of finance income (or expenses) in the
Consolidated Statement of Comprehensive Income.

Derecognition
The Companies derecognise a financial asset in the following situations:

e When the contractual rights to receive the cash flows of the financial asset are extinguished;

e When the contractual rights to receive the cash flows of the financial asset are transferred or when the Companies retain
their contractual rights to receive the cash flows of the financial asset, but assume a contractual obligation to pay those
cash flows to one or more of the ultimate payees without significant delay under a pass-through arrangement and
substantially all the risks and rewards of ownership are transferred to the transferee; and

e When the contractual rights to receive the cash flows of the financial asset are transferred or when the Companiesretain
their contractual rights to receive the cash flows of the financial asset, but assume a contractual obligation to pay those
cash flows to one or more of the ultimate payees without significant delay under a pass-through arrangement and
substantially all the risks and rewards of ownership of the financial asset are neither transferred nor retained, but control
over the financial asset is transferred.

Where substantially all the risks and rewards of ownership of the financial asset are neither transferred nor retained and
control over the transferred financial asset is retained, the Companies continue to recognise the financial asset to the extent of
their continuing involvement.

When Companies continue to recognise the financial asset to the extent of their continuing involvement, any liabilities
arising in relation to such continuing involvement are recognised. The continuing involvement in the financial asset and any
liabilities arising in relation to such continuing involvement are measured on the basis of the rights and obligations held by the
Companies.

Impairment of debt instrument financial assets measured at amortised cost and Debt instrument financial assets
measured at FVTOCI
The Companies recognise the allowance for doubtful accounts on expected credit losses for financial assets classified as debt

instrument financial assets measured at amortised cost and Debt instrument financial assets measured at FVTOCI, etc. If recovery
is difficult, impossible or expected to take a considerable amount of time due to the credit deterioration of the counterparty, it is
deemed that default has occurred.

If, at the end of each reporting period, the credit risk on a financial instrument has not increased significantly since initial
recognition, the Companies measure the allowance for doubtful accounts at an amount equal to the expected credit losses that
result from default events possible within the 12 months after each reporting date (“12-month expected credit losses”). At the
end of each reporting period, the Companies measure the allowance for doubtful accounts at an amount equal to the expected
credit losses that result from all possible default events over the expected life of the financial instrument (“lifetime expected
credit losses”) if the credit risk on the financial instrument has increased significantly since initial recognition. However, the
Companies always measure the allowance for doubtful accounts at an amount equal to lifetime expected credit losses for trade
accounts receivable, etc.

The Companies recognise in profit or loss the amount of expected credit losses or reversal necessary to adjust the allowance
for doubtful accounts at the end of each reporting period to the amount that is required to be recognised.

Impairment losses are recognised in the Consolidated Statement of Financial Position by deducting them directly from the
carrying amount of the respective assets in the case of debt securities and by recognising an allowance in the case of financial
assets other than debt securities. Impairment losses arising from trade accounts receivable, etc. are recognised as part of gains
(losses) on allowance for doubtful accounts and those arising from other assets are recognised as part of finance income (or
expenses) in the Consolidated Statement of Comprehensive Income.
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(ii) Cash Equivalents
The Companies include deposits in banks and certificates of deposit with a remaining maturity of 3 months or less at the

acquisition date in cash equivalents.

(iii) Financial liabilities
Initial recognition and measurement

Financial liabilities to which IFRS 9 applies, are classified as follows: financial liabilities are classified as financial liabilities
measured at amortised cost unless they are financial liabilities measured at fair value through profit or loss (“Financial liabilities
measured at FVTPL”). The Companies determine such classifications at the initial recognition of the financialliabilities.
Financial liabilities measured at FVTPL are measured at fair value at initial recognition and financial liabilities classified
as financial liabilities measured at amortised cost are measured at fair value less transaction costs at initial recognition.
Financial liabilities of the Companies include corporate bonds and loans payable, notes and trade accounts payable,
derivative financial liabilities, etc.

Subsequent measurement
After initial recognition, financial liabilities are measured according to their classification as follows:

Financial liabilities measured at FVTPL

Financial liabilities designated as Financial liabilities measured at FVTPL are measured at fair value.

After initial recognition, changes in the fair values of Financial liabilities measured at FVTPL together with the related
interest expense are mainly recognised as part of finance income (or expenses) in the Consolidated Statement of Comprehensive
Income. However, the amount of changes in the fair value of the financial liabilities that is attributable to changes in the credit
risk of the entity is recognised as other comprehensive income in the Consolidated Statement of Comprehensive Income.

Financial liabilities measured at amortised cost

Financial liabilities not classified as Financial liabilities measured at FVTPL are measured at amortised cost.

After initial recognition, financial liabilities measured at amortised cost are measured at amortised cost using the effective
interest method. Amortisation using the effective interest method is recognised as part of finance income (or expenses) in the
Consolidated Statement of Comprehensive Income.

Derecognition
The Companies derecognise a financial liability only when the underlying obligation specified in the contract is performed,
discharged, cancelled or expires.

An exchange of financial liabilities with substantially different terms or a substantial modification of the terms of an existing
financial liability is accounted for as the derecognition of the original financial liability and the recognition of a new financial
liability, and the difference between the carrying amount of these liabilities is recognised as part of finance income (or expenses)
in the Consolidated Statement of Comprehensive Income.

(6) Derivatives and Hedge Accounting
Initial recognition and subsequent measurement

The Companies recognise derivatives as assets or liabilities at fair value. For derivatives designated as qualifying hedging
instruments, subsequent changes in fair value are recognised according to the objective and designation of the hedge. Subsequent
changes in the fair value of derivatives not designated as qualifying hedging instruments are recognised in profit orloss.

Fair value hedges
If the objective of holding a derivative is to hedge the exposure of changes in the fair value of the hedged item (as a fair value

hedge), changes in the fair value of the derivative are recognised in profit or loss and are offset against the changes in the fair
value of the hedged assets, liabilities, or firm commitments.

When financial instruments measured at amortised cost are designated as hedged items, after recognising the difference
between the carrying amount and the fair value of such hedged items in profit or loss, the adjusted financial instruments are
amortised through profit or loss using the recalculated effective interest rate.
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The Companies use fair value hedges mainly for hedging the exposure of changes in the fair value of goods or firm
commitments to purchase goods and the exposure of changes in the fair value of assets and liabilities with fixed interest rates
arising from changes in interest rates.

Cash flow hedges

Changes in the fair value of derivatives designated as cash flow hedges, which are held to hedge the exposure to variability in cash
flows of the hedged items, are recognised in other components of equity until changes in the fair value of the hedged item are
recognised in profit or loss. However, the ineffective portion of the changes in the fair value of such derivatives is recognised in
profit or loss. The Companies use cash flow hedges for hedging the exposure to variability in cash flows of forecast purchases of
goods, sales of goods, etc. arising from changes in prices and exchange rates and the exposure to variability in interest cash flows
of a floating rate interest bearing assets and liabilities arising from changes in interest rates.

The amounts that have been recognised in other components of equity relating to such hedging instruments are reclassified
to profit or loss when the hedged transaction affects profit or loss. However, if a hedged item is a recognised non-financial asset
or non-financial liability, the amounts that have been recognised in other components of equity relating to the hedging instrument
are reclassified as adjustments to the initial carrying amount of the non-financial asset or non-financial liability.

If a forecast transaction or firm commitment is no longer expected to occur, the Companies discontinue hedge accounting.
Accordingly, any amounts that had been recognised in other components of equity while the hedge was effective are reclassified
to profit or loss when hedge accounting is discontinued. Changes in the fair value of the derivative after hedge accounting is
discontinued are recognised in profit or loss prospectively as it is no longer a hedging instrument. However, to the extent that such
a previously hedged forecast transaction continues to be expected to occur even if hedge accounting is discontinued, amounts that
had been recognised in other components of equity before the discontinuation of hedge accounting remain in other components of
equity until the forecast transaction occurs.

Hedges of a net investment in a foreign operation

Where the objective of holding a derivative and other non-derivative hedging instruments, such as loans payable, is to hedge the
foreign currency risk of a net investment in a foreign operation (as a hedge of a net investment in a foreign operation), changes in
the fair value of the hedging instruments attributable to changes in exchange rates are recognised in other components of equity
to the extent that the hedge is effective. Of the changes in the fair values of derivative and other non-derivative hedging instruments
which are due to exchange rate movements, the portions related to any ineffectiveness or any parts outside the hedge effectiveness
assessment are recognised in profit or loss.

The cumulative amount of changes in the fair value of hedging instruments attributable to changes in exchange rates that
have been recognised in other components of equity under a hedge of a net investment in a foreign operation is reclassified to
profit or loss when the underlying foreign operation is disposed of.

(7) Inventories
Inventories, which mainly consist of commodities, merchandise, and real estate held for sale, are measured at the lower of cost
(mainly specific or moving average cost) and net realisable value. If the net realisable value is lower than cost, the difference is
expensed as a write-down and the amount of the write-down is directly deducted from the carrying amount of inventories.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale.

When the cause of a write-down no longer exists, or when there is clear evidence of an increase in net realisable value due
to changes in economic conditions, reversals of such write-downs are recognised. The carrying amount after reversal is recognised
at the lower of cost or the revised net realisable value.

Inventories held for generating profits from short-term fluctuations in market prices are measured at fair value less costs to
sell.

(8) Property, Plant and Equipment
Items of property, plant and equipment are recognised initially at acquisition cost including transaction costs.

After initial recognition, the Companies apply the cost model to items of property, plant and equipment and measure such
assets at acquisition cost less accumulated depreciation and accumulated impairment loss. The depreciable amount of items of
property, plant and equipment is allocated over each period for the useful life of each item through depreciation, mainly on a
straight-line basis over the useful life of each item (buildings and structures from 2 to 60 years, machinery and equipment from 2
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to 45 years), or the units of production method based on reserve estimation. Land is not depreciated. If an item of property, plant

and equipment includes one or more significant parts, each significant part is individually depreciated.

Intangible Assets

Intangible assets other than goodwill

Intangible assets acquired separately are measured at initial recognition at acquisition cost. The acquisition cost of intangible assets
acquired in a business combination is measured at the acquisition date fair value. After initial recognition, the Companies apply
the cost model to intangible assets and measure such assets at acquisition cost less accumulated amortisation and accumulated
impairment loss. Internally generated intangible assets are expensed in the period in which they are incurred, unless they satisfy

the criteria for capitalisation.

Intangible assets are classified as either intangible assets with finite useful lives or intangible assets with indefinite useful
lives.

The amount of intangible assets with finite useful lives subject to amortisation is allocated as an expense over each period
for the useful life of each asset (franchises and customer relationships approximately from 2 years to 35 years, software
approximately from 2 years to 20 years) through amortisation, mainly on a straight-line basis. Intangible assets judged to have
indefinite useful lives are not subject to amortisation.

Goodwill
Measurement of goodwill on initial recognition is described in (2) Business Combinations.

After initial recognition, goodwill is not subject to amortisation and is measured at acquisition cost less accumulated
impairment loss. For impairment testing purposes, goodwill acquired in a business combination is, on or after the acquisition date,
allocated to cash-generating units or groups of cash-generating units that are expected to receive benefits from the business
combination.

If an operation within a cash-generating unit or a group of cash-generating units to which goodwill has been allocated is
disposed of, the portion of goodwill related to the operation to be disposed of is included in the carrying amount of the operation
for the purpose of calculation of the disposal gain or loss. Goodwill is allocated on the basis of the relative percentage of the values
of the business to be disposed of and the remaining portion of the cash-generating unit, unless there is a more reasonable method.

QOil, Gas and Mineral Resources Mining Activities

Costs associated with the exploration, evaluation and development of oil and gas are accounted for based on the successful efforts
method. Costs associated with the acquisition of vested mining rights, costs associated with the drilling and construction of
exploratory wells and development wells, and related facilities are capitalised; and costs associated with exploratory wells are
expensed when it has been demonstrated that the wells have no commercial viability, while other costs associated with exploration
and evaluation, including geographical survey costs, are recognised as expenses when incurred. Costs associated with the
exploration and evaluation of mineral resources are recognised as an expense as they are incurred until such time as the commercial
viability of the mining activities is demonstrated.

Capitalised costs associated with exploration, evaluation and development are recognised as property, plant and equipment
(machinery and equipment). Additionally, expenditures associated with the acquisition of rights to explore, etc. are recognised as
intangible assets and reclassified as property, plant and equipment (machinery and equipment) and depreciated by the units of
production method based on reserve estimation when their technical feasibility and economic viability have beendemonstrated.

When facts and circumstances suggest that the carrying amount of an exploration and evaluation asset may exceed its
recoverable amount, such carrying amount is written down to its recoverable amount.

Leases

The Companies engage in the business of leasing non-current assets as lessors and lease non-current assets as lessees under leases.
To determine whether a contract is, or contains, a lease, the Companies assess, at inception date of the contract, whether the

contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Accounting as lessee

At the commencement date of the lease, the Companies recognise a right-of-use asset that represents the Companies’ right to use
an underlying asset and a lease liability that represents the obligation to pay lease payments. The right-of-use asset is measured at
cost, which is comprised of: the amount of the initial measurement of the lease liability; any lease payments made at or before the
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commencement date of the lease; any initial direct costs; and an estimate of costs to be incurred in restoring the underlying asset

to the condition required by the lease. The Companies depreciate the right-of-use asset over the lease term in principle. The lease
term is determined as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if
the Companies are reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the
Companies are reasonably certain not to exercise that option.

The Companies measure the lease liability at the present value of the lease payments that are not paid at that date. Interest on
the lease liability is the amount that produces a constant periodic rate of interest on the remaining balance of the lease liability.

Right-of-use assets are mainly included in “Property, plant and equipment” and lease liabilities are included in “Other current
financial liabilities” and “Other non-current financial liabilities” in the Consolidated Statement of Financial Position.

The Companies recognise the lease payments associated with leases that have a lease term of 12 months or less (“short-term
leases”) and leases for which the underlying asset is of low value (“leases of low value assets”) as an expense on a straight-line
basis over the lease term unless another systematic basis is more representative of the pattern of the Companies’ benefit.

Accounting as lessor

For finance leases that transfer substantially all the risks and rewards incidental to ownership of an underlying asset, at the
commencement date of the lease, the Companies derecognise the underlying asset subject to the lease, and recognise an asset held
under a finance lease in the Consolidated Statement of Financial Position. Such assets are presented as lease receivables at an
amount equal to the net investment in the lease.

For operating leases, the Companies present underlying assets subject to operating leases in the Consolidated Statement of
Financial Position according to the nature of the underlying asset and the depreciation policy for such underlying assets is
consistent with the Companies’ normal depreciation policy for similar assets. The Companies recognise the lease income on a
straight-line basis over the lease term unless another systematic basis is more representative of the pattern in which benefit from
the use of the underlying asset is diminished.

(12) Impairment of Non-financial Assets Other than Inventories

Impairment losses
The Companies assess, at the end of each reporting period, whether there is an indication that an asset may be impaired.
Property, plant and equipment, and intangible assets with finite useful lives:

If there is an indication that an asset may be impaired, the recoverable amount of the asset is estimated.
Intangible assets with indefinite useful lives and goodwill:

If there is an indication that an asset may be impaired, the recoverable amount of the asset is estimated. The Companies also
evaluate whether the carrying amount of an asset exceeds its recoverable amount on a regular basis (at least annually), irrespective
of whether there is any indication that an asset may be impaired.

The recoverable amount of an asset is the higher of assets or cash-generating unit’s fair value less costs of disposal and its
value in use. This determination is made for individual assets, unless an individual asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. If the recoverable amount of an asset or cash-generating unit is
less than its carrying amount, the carrying amount is reduced to the recoverable amount and that reduction is recognised as an
impairment loss. Value in use is calculated as the present value of the estimated future cash flows discounted at a discount rate
reflecting the time value of money and the current market evaluation of the risks inherent in the asset.

Reversals of impairment losses

The Companies assess, at the end of each reporting period, whether there is an indication that the recognised impairment losses in
prior periods for an asset may no longer exist or may have decreased. If there is such an indication, the Companies estimate the
recoverable amount of the asset. If the estimated recoverable amount exceeds the carrying amount of the asset, a reversal of
impairment losses is recognised to the extent that the carrying amount after the reversal does not exceed the carrying amount (after
deducting accumulated depreciation or accumulated amortisation) that would have been determined had the impairment losses not
been recognised previously. Reversal of impairment losses is recognised in profit or loss.

However, impairment losses recognised in respect of goodwill are not reversed under any circumstances.

(13) Non-current Assets Held for Sale and Discontinued Operations
The Companies classify a non-current asset (or disposal group) as held for sale if its carrying amount will be recovered principally
through a sale transaction rather than through continuing use and the following conditions are met:
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e It is available for immediate sale in its present condition based solely on usual or customary conditions; and

e  Sale is highly probable.
A non-current asset or disposal group classified as held for sale is measured at the lower of'its carrying amount and fair value
less costs to sell.

Provisions

The Companies recognise a provision when (i) they have a present obligation (legal or constructive) as a result of a past event, (ii)
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and (iii) a reliable
estimate can be made of the amount of the obligation. When the effect of the time value of money is material, the amount of a
provision is measured at the present value of the expenditure expected to be required to settle the obligation, discounted at a
discount rate reflecting the risks specific to the liability. Where discounting is used, the increase in the provision due to the passage
of time is recognised as finance expenses.

For decommissioning obligations, a provision is recognised for the costs of demolition or removal of the asset, land
restoration costs and expenditures incurred as a result of the use of the asset, and is added to the acquisition cost of the asset.

Estimated costs and the discount rate applied are reviewed every year and any adjustment to the estimated amount is accounted
for as a change in accounting estimate. The effect of changes in estimated costs or the discount rate applied is added to or deducted
from the carrying amount of the related asset.

Post-employment Benefits

The Company and certain of its consolidated subsidiaries have defined benefit pension plans and lump-sum severance indemnity
plans covering substantially all employees. The Companies measure the present value of defined benefit obligations and the post-
employment benefit costs based on the projected unit credit method for each plan.

The effect of the remeasurement of a net defined benefit asset or liability is recognised in other comprehensive income and
is immediately reclassified from other components of equity to retained earnings. Such remeasurement consists of actuarial gains
and losses on the defined benefit obligation and the return on plan assets (excluding the amount of interest income on plan assets).
Past service cost is recognised immediately in profit or loss.

A net defined benefit asset or liability is calculated as the present value of the defined benefit obligation less the fair value of
the plan assets and is recognised as an asset or liability in the Consolidated Statement of Financial Position.

Treasury Stock

If the Companies buy back their own equity instruments (treasury stock), the consideration paid including direct transaction cost (net
of tax) is accounted for as a deduction from equity. No gain or loss is recognised in profit or loss at the time of purchase, sale, issuance
or retirement of treasury stock.

Revenue

With the exception of interest, dividend, and other income recognised in accordance with IFRS 9 Financial Instruments, the
Companies recognise revenue based on the following five-step approach if it is probable that the entity will collect the
consideration to which it will be entitled in exchange for the goods or services that will be transferred to the customer.

Step 1: Identify the contract with a customer

Step 2: Identify the performance obligations in the contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract

Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

Income and Other Taxes
Current tax
Taxes payable (receivable) at the end of each reporting period are measured at an amount expected to be due for payment to, or
refunded from, the taxation authorities. In measuring the amount of taxes, the Companies use the statutory tax rate or statutory
effective tax rate at the end of each reporting period.

Current tax related to items recognised in other comprehensive income is recognised in other comprehensive income, whereas
current tax related to items recognised directly in equity is recognised directly in equity. The Companies recognise the financial
statement effects of tax positions when it is more likely than not, based on technical interpretations, that the tax positions will be

sustained upon examination by the tax authorities.
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Deferred tax

Deferred tax assets and liabilities are recognised by the Companies based on differences between the carrying amount of assets
and liabilities in the Consolidated Financial Statements and their tax basis, and are measured using the enacted tax rates and tax
laws which will be in effect when the differences are expected to reverse.

Deferred tax liabilities are recognised with respect to taxable temporary differences other than those arising in the following
cases:

e Initial recognition of goodwill;

e Initial recognition of assets or liabilities in a transaction that is not a business combination, affects neither accounting
profit or loss or taxable profit (tax loss) and does not give rise to equal taxable and deductible temporary differences at
the time of the transaction; and

e  Taxable temporary differences associated with investments in subsidiaries, and associates or interests in joint ventures if
the parent, investor or party to a joint venture is able to control the timing of the reversal of the temporary difference, and
it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, tax loss carry forwards, and unused tax credits to
the extent that it is probable that taxable profit will be available against which the deductible temporary difference, etc. can be
utilised, except as follows: Deferred tax assets or liabilities are not recognised where they arise from the initial recognition of
assets or liabilities as a result of transactions that are not a business combination, affect neither accounting profit or loss or taxable
profit (tax loss) and do not give rise to equal amounts of taxable and deductible temporary differences at the time of the transaction.

For deductible temporary differences associated with investments in subsidiaries and associates or interests in joint ventures,
a deferred tax asset is recognised to the extent that it is probable that the temporary difference will reverse in the foreseeable future
and it is probable that taxable profit will be available against which the temporary difference can beutilised.

The Companies review, at the end of each reporting period, whether it is probable that sufficient taxable profit will be
available to realise part or all of the benefit of the deferred tax assets, and reduce the amount of deferred tax assets to the extent
that it is no longer probable that such taxable profit will be available. The Companies also review unrecognised deferred tax assets
at the end of each reporting period and recognise them to the extent that it has become probable that future taxable profit will be
available.

Deferred tax related to items recognised in other comprehensive income is recognised in other comprehensive income,
whereas deferred tax related to items recognised directly in equity is recognised directly in equity.

(19) New Standards and Interpretations not yet Adopted
Major standards and interpretations issued by the date of the approval of the Consolidated Financial Statements are as follows.

At March 31, 2025, the Company has not yet applied the following standards and interpretations. The potential impact of the
application of the following standards and interpretations on the Consolidated Financial Statements of the Companies is currently
being evaluated.

Reporting periods . .
) Reporting periods
Standards and on or after which . L
) ) . for adoption by the Description
interpretations the applications
] Company
are required
IFRS18
) New accounting standards that replace the current
Presentation and . ) . o .
. o . January 1, 2027 To be decided accounting standards IAS1 Presentation of Financial
Disclosure in Financial
Statements
Statements
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4. Segment Information
(1) Operating Segments
The Companies’ operating segments by which the management evaluates performance and allocates resources are classified in
terms of the nature of the products and services. Each reportable segment purchases, distributes and markets a wide variety of
industrial and consumer goods including raw materials and equipment relating to a wide variety of industries and, in addition,
provides the related financing, insurance and other services to these operations on a worldwide basis. The Companies have sixteen
segments identified by products and services (*). These segments are outlined as follows:

. Lifestyle: Both domestically and internationally, this segment includes apparel, footwear, household goods, home
furnishings and sporting goods, industrial materials, textile materials, tyres and rubber materials and is engaged in a wide
range of businesses from planning, manufacturing, and wholesaling/retailing of products to business investment and
operations.

. Forest Products: Both domestically and internationally, this segment manufactures and distributes raw materials for paper
production, cardboard, sanitary paper, paper, and biomass fuels, and takes part in afforestation projects and sells housing
materials.

. IT Solutions: Both domestically and internationally, this segment operates a wide range of businesses to provide various
services utilising digital technology as follows: the ICT sector is involved in the system solution business, the mobile
business, the network business; the Logistics sector operates forwarding business and business in operations of logistics
centres.

. Food-I: Both domestically and internationally, this segment handles various food-related merchandise such as dairy
products, sugar, processed food and beverages raw materials, commercial use food materials, and agricultural and marine
products, and operates in a wide range of businesses, raw material procurement, production and processing of high value-
added products, and wholesale businesses leveraging our distribution functions. In addition, as a new business area, this
segment is developing new businesses related to food science.

. Food-II: Both domestically and internationally, this segment handles various merchandise related to grain and livestock
products, including feed grains, soybeans and wheat, and operates in a wide range of businesses from grain collection,
grain silo, compound feed production and production, processing and sales of meat products. This segment is also working
to support livestock farming using digital technology and improve the efficiency of grain transactions.

. Agri Business: This segment is involved in agricultural material retail and wholesale operations in regions including the
U.S., the EU, South America and Asia.

. Chemicals: Both domestically and internationally, this segment provides a wide variety of products and services, from
upstream petrochemicals to downstream electronic materials and functional chemicals. This segment is also promoting new
solution-provision business that extend beyond the framework of conventional chemicals such as business expansion in
the life science field of feed additives and food functional materials expected to achieve sustainable growth in line with
population growth and construction of new business models in the digital health field of diagnostic imaging with the
application of AL

. Metals & Mineral Resources: This segment is engaged in overseas development business for raw materials for production
of steel and nonferrous light metals, manufacture, processing and sales of nonferrous light metals, trading of raw materials
for steel products in general and nonferrous light metals and cement-related materials and recycling of ferrous, nonferrous
light metals and EV battery.

. New Energy Business Development Department (*): Both domestically and internationally, this segment engages in the
business to contribute to the realisation of decarbonisation in the new energy field such as hydrogen and fuel ammonia
production business, trading and marketing, hydrogen retail business and synthetic fuels such as SAF and e-methane
production business, trading and marketing, CCUS business.
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(*) “New Energy Business Development Dept.” incorporating parts of “Energy”, “Power” and “Infrastructure
Project” is not an independent operating segment and the profit/loss and others are allocated to “Energy”, “Power”
and “Infrastructure Project”.

Energy: Both domestically and internationally, this segment takes part in various sorts of businesses, including natural gas
(production, liquefaction and trading), oil and gas exploration, development and production, oil and LPG trade, logistics
and marketing, nuclear power (uranium mine development, nuclear fuel cycle, and related equipment sales and services),
and environmental value development and trading.

Power : Both domestically and internationally, this segment is engaged in development, investment, maintenance, operation
and asset management for a variety of power businesses, which consist of power generation business and power service
businesses including retail business, de-centralised power generation business and energy management business, which
includes storage batteries and electricity supply demand adjustment. In addition, this segment delivers and contracts works
of equipment for power generation, transmission and transformation.

Infrastructure Project: Both domestically and internationally, this segment develops, invests in, and operates industrial
plants in various fields including energy-related infrastructure, transportation infrastructure, social infrastructure, water
treatment and desalination, as well as carbon-free/low-carbon and circular economy. In addition, this segment also delivers,
contracts works of, and operates and manages related facilities. This segment is also engaged in fund operations business
targeted at overseas infrastructure assets.

Aerospace & Ship: Both domestically and internationally, this segment focuses on export and import in aerospace and
defence systems, as well as operation of and loans and investments in wholesale, retail, product development and services
for the related products. In addition, this segment operates brokerage/financing and possessing/chartering/management of
various vessels such as cargo vessels, tankers and LNG carriers, and distributes vessel-related materials.

Finance, Leasing & Real Estate Business: Both domestically and internationally, the Finance, Leasing sector is engaged
in businesses such as auto finance, aircraft and aircraft engine leasing, commercial vehicle fleet management, leasing of
commercial freight railcars, comprehensive leasing and non-bank, next-generation finance, femtech, private equity funds
management, domestic corporate investment. The Real Estate Business sector is engaged in real estate development, REIT
and find management, asset management business, while the Insurance sector is engaged in brokerage and captive business.

Construction, Industrial Machinery & Mobility: Both domestically and internationally, this segment focuses on export
and import in construction machinery, mining machinery, vehicles, industrial machinery and machine tools, as well as
loans and investments in a wide range of fields such as wholesale, retail, product development and services related to these
varieties of products.

Next Generation Business Development: This segment promotes development and establishment by taking “winning
formulas” of the successful business that it has cultivated as the keys for next generation business development and
implementing in areas where the Company is expected to experience significant market growth in the future, such as smart
city infrastructure, new technologies, offshore DX, pharmaceuticals and medical devices, medical services, next-generation
industrial infrastructure, outstanding technology, DX/IT services, beauty, consumer brand and contents.

Next Generation Corporate Development: This segment promotes corporate development initiatives aimed at capturing the
growth potential of the consumer business by making substantial investments primarily in Southeast Asia, which has a market with
high growth potential, and the United States, which is a hub for the emergence of new business trends. To enhance the long-term
corporate value of the Group, this segment also involves the management of corporate venture capital that invests in startup companies
in Japan and overseas, which have innovative technologies and business models.
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The Companies’ operating segment information for the years ended March 31, 2025 and 2024 was as follows:

Millions of yen
Metals &
Forest
Lifestyle Products IT Solutions Food-I Food-II  Agri Business Chemicals Mineral Energy
R
March 31, 2025 esources
Revenue ¥206,532 ¥245,655 ¥400,818 ¥949,885 ¥1,060,128 ¥1,438,325 ¥600,921 ¥659,238 ¥907,253
Gross trading profit ¥63,706 ¥50,734 ¥111,173 ¥74,091 ¥69,991 ¥281,696 ¥57,403 ¥53,579 ¥76,037
ngf;rismﬁt (loss) of associates and joint ¥186 ¥2,768 ¥319 ¥6,764 ¥2,980 ¥344 ¥7,260  ¥104,384 ¥9,785
Profit (loss) for the period attributable to ¥8,400 ¥15.241 ¥0,137  ¥13875 ¥9,940 ¥45,687 YI3,616  ¥123,497 ¥69,328
owners of the parent
Segment assets ¥183,496 ¥320,782 ¥394,138  ¥569,212 ¥503,637  ¥1,265,785 ¥414,514 ¥1,436,374 ¥592,061
Investments in associates and joint ventures ¥12,460 ¥43,307 ¥9,901 ¥65,264 ¥55,731 ¥9,922 ¥17,899 ¥957,130 ¥77,610
Millions of yen
Finance, Construction, Next Next

Infrastructure Aerospace & Leasing & Industrial Generation  Generation

Power Project Other Consolidated
rojec Ship Real Estate Machinery &  Business Corporate
March 31, 2025 Business Mobility Development Development
Revenue ¥479,707 ¥31,771 ¥157,081 ¥54,230 ¥555,180 ¥20,124 ¥32.847  ¥(9,527) ¥7,790,168
Gross trading profit ¥83,973 ¥13,673 ¥51,533 ¥28,983 ¥121,576 ¥7,219 ¥14,863  ¥(13,645) ¥1,146,585
ngf;rismﬁt (loss) of associates and joint ¥53.204 ¥(4,265) ¥10,417 ¥82,969 ¥12,408 2,121 ¥1,141 ¥95 ¥292,880
Profit (loss) for the period attributable to ¥66,034 ¥(2,311) ¥39562  ¥59.125 ¥16,095 ¥651 ¥(2,180)  ¥17,268 ¥502,965
owners of the parent
Segment assets ¥1,253,776 ¥328,897 ¥352,344  ¥914,782 ¥467,331 ¥81,772 ¥93282  ¥29,791 ¥9,201,974
Investments in associates and joint ventures ¥530,979 ¥211,554 ¥117,893 ¥719,864 ¥84,066 ¥36,017 ¥27,018  ¥(21,999) ¥2,954,616
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Thousands of U.S. dollars

Metals &
Forest
. . R R : . . Mineral
Lifestyle Products IT Solutions Food-I Food-II  Agri Business Chemicals Energy
Resources
March 31, 2025
Revenue $1,376,880 $1,637,700 $2,672,120 $6,332,567 $7,067,520  $9,588,833 $4,006,140 $4,394,920 $6,048,353
Gross trading profit $424,707 $338,227 $741,153 $493,940 $466,607 $1,877,973 $382,687 $357,193 $506,913
Share of profit (loss) of associates and joint $1,240 $18,453 $2,127 $45,003 $19,867 $2,293 $48,400  $695,893 $65,233
ventures
Profit (loss) for the period attributable to $56,000 $101,607 $60,913 $92,500 $66,267  $304,580 $90,773  $823,313 $462,187
owners of the parent
Segment assets $1,223307  $2,138,547  $2,627,587 $3,794,747  $3,357,580  $8,438,567  $2,763427 $9,575,827  $3,947,073
Investments in associates and joint ventures $83,067 $288,713 $66,007 $435,093 $371,540 $66,147 $119,327 $6,380,867 $517,400
Thousands of U.S. dollars
Finance, Construction, Next Next
Infra-
Aerospace & Leasing & Industrial ~ Generation Generation
Power structure Other Consolidated
Ship Real Estate  Machinery &  Business Corporate
Project
Business Mobility  Development Development
March 31, 2025
Revenue $3,198,047 $211,807 $1,047,207 $361,533 $3,701,200 $134,160 $218,980 $(63,513) $51,934,453
Gross trading profit $559,820 $91,153 $343,553 $193,220 $810,507 $48,127 $99,087 $(90,967) $7,643,900
ngf;rzmﬁt (loss) of associates and joint $354,603  $(28,433) $69447  $553,127 $82,720 $14,140 $7,607 $633  $1,952,533
Profit (loss) for the period attributable to $440,227  S$(15407)  $263,747  $394,167 $107,300 $4,340 $(14,533)  $115,120  $3,353,100
owners of the parent
Segment assets $8,358,507 $2,192,647 $2,348,960 $6,098,547 $3,115,540 $545,147 $621,880 $198,607 $61,346,493
Investments in associates and joint ventures $3,539,860 $1,410,360 $785,953  $4,799,093 $560,440 $240,113 $180,120 $(146,660) $19,697,440
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Millions of yen
Metals &
Forest
Lifestyle IT Solutions  Food-I Food-II  Agri Business Chemicals Mineral Energy
Products
Resources
March 31, 2024

Revenue ¥186,250  ¥242.969  ¥376,854  ¥894.613  ¥1,134,612 ¥1,453,775 ¥541,303 ¥529,710 ¥808,150
Gross trading profit ¥56,633 ¥43355  ¥102,842  ¥69.473 ¥78,115  ¥258,997 ¥44,189 ¥60,502 ¥86,290
Share of profit (loss) of associates and ¥329 ¥2,552 ¥103 ¥7,064 ¥1,159 ¥750 ¥3,946 ¥138,650 ¥11,028

Jjoint ventures
Profit (loss) for the period attributable to Y9011 ¥(14,180) ¥7758  ¥16,982 ¥17,997 ¥41,503 ¥7,019 ¥163,479 ¥39233

owners of the parent
Segment assets ¥I87,512  ¥338,554  ¥384,668  ¥549,432 ¥536,393  ¥1,222,361 ¥431,163  ¥1,361,963 ¥623,778
I“]/Veistgil;ms in associates and joint ¥12,493 ¥46,562 ¥7.617  ¥64,092 ¥59.672 ¥9,771 ¥18,728 ¥941,177 ¥80,404

Millions of yen
Finance, Construction, Next Next
Infra-
Aerospace & Leasing & Industrial ~ Generation Generation
Power structure Other Consolidated
Ship Real Estate  Machinery &  Business  Corporate
Project
Business Mobility Develop tDevel t
March 31, 2024 P

Revenue ¥298,868 ¥31,590  ¥128,568  ¥57437 ¥553,560 22278 ¥192 ¥(10,214) ¥7,250,515
Gross trading profit ¥60,625 ¥13,440 ¥38,762  ¥31,641 ¥125,009 ¥6,706 ¥153 ¥(10,914) ¥1,065,818
Share of profit (loss) of associates and ¥49,195 ¥20435 ¥9.973 ¥50,940 ¥11,987 ¥2,962 29 ¥96 ¥311,398
joint ventures
Profit (loss) for the period attributable t

rofit (loss) for the period attributable to ¥47326 ¥16.947 ¥26384  ¥43877 7,147 ¥340 ¥(3,056) ¥22.745 Y471,412

owners of the parent
Segment assets ¥1,281,101 ¥343,888  ¥379,134  ¥673,074 ¥450,347 ¥82,954 ¥36,986 ¥40,289 ¥8,923,597
Investments in associates and joint ¥583,677  ¥218,139  ¥124.852  ¥495,195 ¥64333 ¥32,572 ¥19,665 ¥(5,243) ¥2,773,706

ventures

Notes: (1) Effective from the year ended March 31,2025, parts of “IT Solutions” have been incorporated into “Infrastructure Project”.
In conjunction with this organisational change, operating segment information for the year ended March 31, 2024 has been
restated and presented accordingly. Additionally, for “New Energy Business Development Dept.” incorporating parts of
“Energy”, “Power” and “Infrastructure Project”, the profit/loss and others are allocated to “Energy”, “Power” and
“Infrastructure Project”.

(2) Inter-segment transactions are generally priced in accordance with the prevailing market prices.

(3) “Other” includes profit/loss such as head office expenses that are not allocated to the operating segments and inter-segment
elimination and assets such as cash and cash equivalents related to financing held for general corporate purposes that are not
allocated to the operating segments.
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(2) Geographical information

Geographical information is categorised according to the region or country in which the assets, which are the sources of revenue,

are located.
Geographical information for the years ended March 31, 2025 and 2024 was as follows:

Revenue from external customers

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Japan ¥3,890,822 ¥3,411,295 $25,938,813
United States 2,459,988 2,423,477 16,399,920
Other 1,439,358 1,415,743 9,595,720
Total ¥7,790,168 ¥7,250,515 $51,934,453

Note: There is no concentration of revenue from a specific customer.

Non-current assets other than financial assets and deferred tax assets

5.

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
United States ¥569,831 ¥530,170 $3,798,873
Japan 471,951 469,969 3,146,340
Other 600,071 541,101 4,000,473
Total ¥1,641,853 ¥1,541,240 $10,945,687

Business Combinations
There was no material business combination during the year ended March 31, 2025.

Euroma Holding:

Regarding the acquisition of Euroma Holding on December 8, 2023, the initial accounting for the business combination has

been completed for the year ended March 31, 2025.The fair values of assets acquired and liabilities assumed as of the acquisition
date were ¥49,573 million (8330,487 thousand) and ¥33,151 million ($221,007 thousand), respectively. Goodwill of ¥35,133 million
($234,220 thousand), represents the future economic benefits arising from assets that are not individually identified and separately

recognised.

As aresult of finalizing the provisional accounting treatment from the year ended March 31, 2024, during the year ended March

31, 2025, the amount of goodwill as of the acquisition date has decreased by ¥9,361 million ($62,407 thousand). This is primarily
due to an increase in intangible assets and deferred tax liabilities by ¥12,452 million ($83,013 thousand) and ¥3,264 million ($21,760

thousand), respectively.
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6. Inventories

The breakdown of inventories was as follows:

Millions of yen Thousands of U.S. dollars

March 31, 2025 March 31, 2024 March 31,2025
Merchandise/finished goods ¥1,089,711 ¥1,074,707 $7,264,740
Materials/work in progress 82,893 85,625 552,620
Real estate held for sale 7,762 18,401 51,747
Total ¥1,180,366 ¥1,178,733 $7,869,107

The carrying amount of inventories measured at fair value less costs to sell on a recurring basis is based mainly on a market
approach using observable inputs such as reasonable price obtained from trading partners and others, and is categorised as Level 2
in the fair value hierarchy, were ¥110,984 million ($739,893 thousand) and ¥73,359 million at March 31, 2025 and 2024, respectively.

During the years ended March 31, 2025 and 2024, there were no transfers between Level 1 and Level 2.
During the years ended March 31, 2025 and 2024, “Cost of goods sold” in the Consolidated Statement of Comprehensive Income
generally consists of the amount of inventories recognised as expenses during the fiscal year. The amount of write-down of

inventories recognised as expenses in each period was immaterial.

7. Property, Plant and Equipment
The breakdown of cost, accumulated depreciation and impairment losses and carrying amount of property, plant and equipment was

as follows:
Millions of yen
Buildings and Machinery and
Land Structures equipment Other Total

March 31, 2024
Cost ¥164,400 ¥614,562 ¥1,820,343 ¥75,493 ¥2.674,798
Accumulated depreciation and (40,806) (300,533) (1,252,004) — (1,593,343)
impairment losses
Carrying amount ¥123,594 ¥314,029 ¥568,339 ¥75,493 ¥1,081,455
March 31, 2025
Cost ¥167,031 ¥646,574 ¥1,893,107 ¥54,163 ¥2,760,875
Accumulated depreciation and @3,651)  (308,846) (1,282,966) —  (1,635463)
impairment losses
Carrying amount ¥123,380 ¥337,728 ¥610,141 ¥54,163 ¥1,125412

Thousands of U.S. dollars
Buildings and  Machinery and
Land Structures equipment Other Total

March 31, 2025
Cost $1,113,540 $4,310,493 $12,620,713 $361,087 $18,405,833

Accumulated depreciation and
impairment losses

Carrying amount $822,533 $2,251,520 $4,067,607 $361,087 $7,502,747

(291,007) (2,058,973) (8,553,107) - (10,903,087)
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Changes in carrying amount of property, plant and equipment were as follows:

Millions of yen
Buildings and  Machinery and
Land structures Equipment Other Total
April 1,2023 ¥120,482 ¥275,508 ¥510,317 ¥41,340 ¥947,647
Additions 4,926 36,903 84,825 94,086 220,740
Depreciation (7,399) (42,121) (105,046) — (154,566)
Impairment losses (709) (3,160) (13,736) - (17,605)
Disposals (827) (2,862) (19,235) (32) (22,956)
Disposals of subsidiaries - (152) (56) @) (215)
Currency translation adjustments 4,920 23,551 51,833 4,878 85,182
Other 2,201 26,362 59,437 (64,772) 23,228
March 31, 2024 ¥123,594 ¥314,029 ¥568,339 ¥75,493 ¥1,081,455
Additions 9,545 38,085 116,632 77,375 241,637
Depreciation (7,417) (42,619) (123,716) - (173,752)
Impairment losses 93) (768) (8,489) — 9,350)
Disposals (156) 2,877) (4,021) (1,241) (8,295)
Disposals of subsidiaries (1,793) (536) (13,600) — (15,929)
Currency translation adjustments (413) (3,929) (7,571) (744) (12,657)
Other 113 36,343 82,567 (96,720) 22,303
March 31, 2025 ¥123,380 ¥337,728 ¥610,141 ¥54,163 ¥1,125,412

Thousands of U.S. dollars
Buildings and  Machinery and

Land Structures equipment Other Total
March 31, 2024 $823,960 $2,093,527 $3,788,927 $503,287 $7,209,700
Additions 63,633 253,900 777,547 515,833 1,610,913
Depreciation (49,447) (284,127) (824,773) — (1,158,347)
Impairment losses (620) (5,120) (56,593) — (62,333)
Disposals (1,040) (19,180) (26,807) (8,273) (55,300)
Disposals of subsidiaries (11,953) (3,573) (90,667) — (106,193)
Currency translation adjustments (2,753) (26,193) (50,473) (4,960) (84,380)
Other 753 242,287 550,447 (644,800) 148,687
March 31, 2025 $822,533 $2,251,520 $4,067,607 $361,087 $7,502,747

Changes in carrying amount within “Other” included transfers from construction in progress to other property, plant and
equipment.

Depreciation of property, plant and equipment is included in “Cost of goods sold” and “Selling, general and administrative
expenses” in the Consolidated Statement of Comprehensive Income.

For the years ended March 31, 2025 and 2024, the Company and certain of its consolidated subsidiaries recognised impairment
losses on property, plant and equipment of ¥9,350 million ($62,333 thousand) and ¥17,605 million, respectively, based on the related
recoverable amounts due to the forecast of the reduction in projected future cash flows and other factors.

In terms of the operating segment, for the year ended March 31, 2025, the impairment loss of ¥7,684 million ($51,227 thousand)
was mainly included in the Energy segment. For the year ended March 31, 2024, the impairment loss of ¥16,507 million was mainly
included in the Forest Products segment.

Impairment losses were included in “Impairment losses” in the Consolidated Statement of Comprehensive Income.

For the year ended March 31, 2024, in terms of the Forest Products operating segment, as a result of revisions made in the
manufacturing and distribution plans in response to delays in the recovery of demand for containerboard in the Vietnamese market
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at Kraft of Asia Paperboard & Packaging (“KOA”), which engages in the containerboard manufacturing and distribution business

and the packaging material sales business in Vietnam, a reduction in projected future cash flows was expected and the Company

recognised an impairment loss of ¥18,861 million on property, plant and equipment and others (including ¥16,507 million on

property, plant and equipment). The recoverable amount of plant and equipment and others, measured at the value in use based on

the discounted future cash flows, is zero. The discount rate before tax calculated based on the weighted average capital cost of

KOA is 13.7%.

The above carrying amounts include those that are self-owned and leased by the Company.

The right-of-use assets were included in property, plant and equipment. The details of right-of-use assets are described in Note

11 “Leases”.

Intangible Assets

The breakdown of cost, accumulated amortisation and impairment losses and carrying amount of intangible assets was as follows:

Millions of yen
Franchises

and customer

relationships Software Goodwill Other Total
March 31, 2024
Cost ¥287,004 ¥89,711 ¥331,515 ¥96,648 ¥804,878
Accumulated amortisation and (171,800) (52,945) (117,136) (78,907)  (420,788)
impairment losses
Carrying amount ¥115,204 ¥36,766 ¥214,379 ¥17,741 ¥384,090
March 31, 2025
Cost ¥352,895 ¥96,209 ¥343,210 ¥96,047 ¥888,361
Accumulated amortisation and (185,709) (59,866) (119,697) (79,848)  (445,120)
impairment losses
Carrying amount ¥167,186 ¥36,343 ¥223,513 ¥16,199 ¥443,241

Thousands of U.S. dollars
Franchises

and customer

relationships Software Goodwill Other Total
March 31, 2025
Cost $2,352,633 $641,393 $2,288,067 $640,313 $5,922,407
ﬁ;ﬁgﬁggmsmm and (1238,060)  (399,107) (797,980)  (532320)  (2,967,467)
Carrying amount $1,114,573 $242,287 $1,490,087 $107,993 $2,954,940

35



Marubeni Corporation and Subsidiaries

Notes to Consolidated Financial Statements (continued)

Changes in carrying amount of intangible assets were as follows:

Millions of yen
Franchises

and customer

relationships Software Goodwill Other Total
April 1,2023 ¥102,989 ¥31,143 ¥153,649 ¥13,094 ¥300,875
Acquisitions arising from business 14.540 526 52.991 3.985 72.042
combinations ’ ’ ’ ’
Additions 2,396 12,614 — 1,123 16,133
Amortisation expenses (11,258) (8,313) — (1,342) (20,913)
Impairment losses — 27 (4,309) (161) (4,497)
Currency translation adjustments 5,305 604 13,822 1,191 20,922
Other 1,232 219 (1,774) (149) (472)
March 31, 2024 ¥115,204 ¥36,766 ¥214,379 ¥17,741 ¥384,090
Acquisitions arising from business 54,842 18 24,332 1,272 80,464
combinations
Additions 2,287 10,280 — 692 13,259
Amortisation expenses (13,551) (8,858) - 921) (23,330)
Impairment losses (3,464) (380) (3,078) (329) (7,251)
Currency translation adjustments (2,529) (349 3,367) 472) (6,402)
Other 14,397 (1,449) (8,753) (1,784) 2,411
March 31, 2025 ¥167,186 ¥36,343 ¥223,513 ¥16,199 ¥443,241

Thousands of U.S. dollars
Franchises

and customer

relationships Software Goodwill Other Total
March 31, 2024 $768,027 $245,107 $1,429,193  $118,273  $2,560,600
Acquisitions arising from business 365,613 120 162,213 8,480 536,427
combinations
Additions 15,247 68,533 — 4,613 88,393
Amortisation expenses (90,340) (59,053) — (6,140) (155,533)
Impairment losses (23,093) (2,533) (20,520) (2,193) (48,340)
Currency translation Adjustments (16,860) (227) (22,447) 3,147) (42,680)
Other 95,980 (9,660) (58,353) (11,893) 16,073
March 31, 2025 $1,114,573 $242,287 $1,490,087 $107,993  $2,954,940

Of the intangible assets stated above, the carrying amounts of intangible assets with indefinite useful lives at March 31, 2025
and 2024 were ¥24,622 million ($164,147 thousand) and ¥20,525 million, respectively. Major intangible assets with indefinite useful
lives were trademarks, which were included in “Franchises and customer relationships”. As the trademarks with indefinite business
terms will basically exist as long as the Company continues to exist, it has been determined that there is no foreseeable limit to the
period of inflow of future economic benefits and thus they are classified as intangible assets with indefinite usefullives.

Of the intangible assets stated above, the carrying amounts of major intangible assets with finite useful lives at March 31, 2025
and 2024, which were included in “Franchises and customer relationships”, and their carrying amounts were as follows: customer
relationship assets related to the internet service business etc., were ¥29,383 million ($195,887 thousand) and ¥31,271 million, and
franchises and customer relationship assets related to the mobile phone sales distribution business were ¥15,769 million ($105,127
thousand) and ¥16,960 million, respectively. Furthermore, as a result of the acquisitions through business combinations for the year
ended March 31, 2025, the Company recognised assets related to contracts associated with the wind power generation business in
Portugal, with a carrying amount of ¥18,743 million ($124,953 thousand) at March 31, 2025. The assets are amortised over 9-34
years on a straight-line basis.

Amortisation of intangible assets is included in “Cost of goods sold” and “Selling, general and administrative expenses” in the
Consolidated Statement of Comprehensive Income.
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The carrying amounts of “Goodwill” at March 31, 2025 and 2024 included goodwill for MacroSource in the amounts of ¥45,149
million ($300,993 thousand) and ¥45,720 million, respectively.

The Companies continue to conduct and monitor MacroSource (which are engaged in the fertiliser business) and Helena Agri-
Enterprises (which are engaged in the agricultural materials business in North America) in an integrated manner, and MacroSource
and Helena Agri-Enterprises are monitored and tested for impairment as a group of cash-generating units (hereinafter “Agricultural
Materials CGU Group”).

The recoverable amount used in the impairment test of goodwill was calculated based on value in use, which was measured by
discounting the estimated future cash flows based on the business plan approved by the management.

The business plan represents the management’s estimate of a range of economic conditions including such significant
assumptions as quantity, price and margin based on past experience, which was also consistent with external evidence. The business
plan uses the most recent 10-year forecasts in order to average market conditions. The Company calculated the terminal value based
on indefinite life for the period beyond the 10-year forecasts of the business plan.

As the recoverable amount calculated in the preceding year greatly exceeded the carrying amount of the Agricultural Materials
CGU Group as of the end of the current fiscal year, and detailed calculations from past years were used as part of the impairment
testing for the year ended March 31, 2025.

The steady growth rate used to calculate the terminal value based on indefinite life is 2.0%, determined by considering factors
such as the market to which the Agricultural Materials CGU Group belongs and the long-term average growth rate in the U.S. The
discount rate (before tax), set at 9.5%, is based on the Agricultural Materials CGU Group’s weighted average cost of capital.

The carrying amounts of “Goodwill” at March 31, 2025 and 2024 both included goodwill recognised in association with the
acquisition of ARTERIA Networks Corporation (hereinafter “ARTE”) by business combination in the amount of ¥38,614 million
($257,427 thousand).

The recoverable amount used in the impairment test of goodwill was calculated based on value in use, which was measured by
discounting the estimated future cash flows based on the business plan approved by the management.

The business plan represents the management’s estimate of a range of economic conditions including such significant
assumptions as growth rates for revenue by service type and for cost of goods sold and operating expenses, which is based on the
status of recent projects and the current economic environment, and uses the most recent 5-year forecasts. The terminal value is
calculated based on indefinite life for the period beyond the 5-year forecasts of the business plan, and future cash flows are determined by
normalising past performances. The growth rate of future cash flows as of March 31, 2025 and 2024 is 1.0%, determined by
considering factors such as the market to which ARTE belongs and the long-term average growth rate in Japan. The discount rate
(before tax) as of March 31, 2025 and 2024 is 8.2% and 8.9%, respectively, based on ARTE’s weighted average cost of capital.

The carrying amount of “Goodwill” as of March 31, 2025 and 2024 includes the goodwill of ¥36,240 million ($241,600
thousand) and ¥46,227 million, respectively, recognised as a result of the acquisition of Euroma Holding (hereinafter “Euroma”)
through a business combination.

For the year ended March 31, 2025, the recoverable amount used in the impairment test of goodwill associated with Euroma
was calculated based on value in use, which was measured by discounting the estimated future cash flows based on the business plan
approved by the management.

For the year ended March 31, 2024, the recoverable amount used in the impairment test of goodwill associated with Euroma
was calculated based on level 3 fair value, which was measured by discounting the estimated future cash flows based on the business
plan approved by the management.

The business plan represents the management’s estimate of a range of economic conditions including such significant
assumptions as sales volume, price and margin, which is based on the status of recent projects and the current economic environment,
and uses the most recent 5-year forecasts. The terminal value is calculated based on indefinite life for the period beyond the 5-year forecasts
of the business plan, and future cash flows are determined by normalising past performances. The growth rate of future cash flows as
of March 31, 2025 and 2024, is 2.0%, determined by considering factors such as the market to which Euroma belongs and the long-
term average growth rate in Germany and the Netherlands. The discount rate (before tax) as of March 31, 2025 and 2024 is 10.8%
and 10.5%, respectively, based on Euroma's weighted average cost of capital.

The Company and certain of its consolidated subsidiaries recognised impairment losses on intangible assets for the years ended
March 31, 2025 and 2024 of ¥7,251 million ($48,340 thousand) and ¥4,497million, respectively, based on the relevant recoverable
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amounts due to an expected decline in estimated future cash flows and other factors.

Impairment losses were included in “Impairment losses” in the Consolidated Statement of Comprehensive Income.

Associates and Joint Ventures
(1) Carrying amounts of investments in associates and joint ventures

The aggregate carrying amount of investments in associates and joint ventures accounted for under the equity method in the

Consolidated Statement of Financial Position were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31,2025
Investments
Associates ¥1,573,791 ¥1,337,715 $10,491,940
Joint ventures 1,380,825 1,435,991 9,205,500
Total ¥2,954,616 ¥2,773,706 $19,697,440

Certain associates and joint ventures procure funds through project financing and impose restrictions on the use of cash deposits.

The Company (including its consolidated subsidiaries; hereinafter the same) jointly acquired 27.2% of the equity interests of
Wheels Topco LLC (called Donlen LLC at the time of acquisition; hereinafter © Wheels” ), a fleet-management business
operating in the United States, together with Lithia Motors Inc. (“ Lithia” ) on July 17, 2024 (the “ Transaction” ). Wheels is

accounted for as an equity-method affiliate.

The total acquisition consideration for the Transaction, which includes the Company's acquisition cost for Wheels, amounted to
¥123,187 million ($777 million). The Company's net investment, after deducting the non-controlling interest attributable to Lithia,

was ¥90,579 million ($571 million).

Accounting estimates for investments accounted for under the equity method for the year ended March 31, 2024

In terms of the operating segment, in the Finance, Leasing & Real Estate Business, the carrying amount of investments in the U.S.

aircraft leasing business (Aircastle Limited), accounted for under the equity method, was ¥186,168 million at March 31, 2024.

In the future business plan for the aircraft leasing business in the U.S., which the Company updated at March 31, 2024, it is

assumed that this business will continue to recover from the temporary deterioration in business performance caused by the COVID-

19 pandemic and the termination of aircraft leasing contracts with Russian airlines, and that the business will continue to grow
driven by medium to long-term growth in air passenger demand. Therefore, the Company determined that there is no indication
of impairment for its investments in the business. The future business plan incorporates key assumptions such as the asset portfolios,

leasing fees and proceeds from the sale of assets.
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(2) The Companies’ share of comprehensive income for the year in associates and joint ventures
The Companies’ share of comprehensive income for the year in associates and joint ventures accounted for under the equity method
were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31,2025
Associates
The C ies’ sh: f profit for thi
¢ ompaties shate of profi for e ¥162,023 ¥159,119 $1,080,153
year
The Companies’ share of other
I.) . 2,346 10,605 15,640
comprehensive income for the year
Total ¥164,369 ¥169,724 $1,095,793
Joint ventures
The Companies’ share of profit for the
¥130,857 ¥152,279 $872,380
year
The Companies’ share of other
P . 16,110 96,781 107,400
comprehensive income for the year
Total ¥146,967 ¥249,060 $979,780
The Companies’ share of
comprehensive income for the year
The C ies’ sh: f profit for thi
¢ ompaties shate of profi for e ¥292,880 ¥311,398 $1,952,533
year
The Companies’ share of other
.. 18,456 107,386 123,040
comprehensive income for the year
Total ¥311,336 ¥418,784 $2,075,573

For the year ended March 31, 2025, in terms of the Infrastructure Project operating segment, a loss of ¥26,593 million
($177,287 thousand) was recognised through the application of the equity method in connection with the impairment of assets held
in the North American oil and gas E&P related business.

For the year ended March 31, 2025, a gain on negative goodwill of ¥16,949 million ($112,993 thousand) was recognised in
the Finance, Leasing & Real Estate operating segment, as a result of the additional acquisition of shares in Mizuho Leasing and its

subsequent classification as an associate accounted for under the equity method.

The unrecognised share of losses of associates and joint ventures accounted for under the equity method at March 31, 2025
and 2024 were immaterial.
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(3) The Companies’ receivables and payables with associates and joint ventures
The Companies’ receivables and payables with associates and joint ventures accounted for under the equity method were as

follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025

Receivables
Associates ¥84,517 ¥94,532 $563,447
Joint ventures 39,967 40,154 266,447
Total ¥124,484 ¥134,686 $829,893

Payable

Associates ¥32,914 ¥25,194 $219,427
Joint ventures 21,208 12,437 141,387
Total ¥54,122 ¥37,631 $360,813

(4) The Companies’ revenues and purchases with associates and joint ventures
The Companies’ revenues and purchases with associates and joint ventures accounted for under the equity method were as

follows:
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31,2025

Revenues
Associates ¥105,899 ¥100,656 $705,993
Joint ventures 101,359 97,647 675,727
Total ¥207,258 ¥198,303 $1,381,720

Purchases
Associates ¥344,661 ¥133,704 $2,297,740
Joint ventures 137,751 107,226 918,340
Total ¥482,412 ¥240,930 $3,216,080
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10. Income Taxes

Total income taxes recognised for the years ended March 31, 2025 and 2024 were attributable to the following:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Current tax ¥(80,028) ¥(71,422) $(533,520)
Deferred tax (34,175) (13,166) (227,833)
Total ¥(114,203) ¥(84,588) $(761,353)

In certain countries or regions where the Group conducts business activities, tax laws related to the OECD's Pillar Two Model
Rules have been enacted and are applicable from the year ended March 31, 2025. However, the tax expense recognized related to
these regulations was immaterial for the year ended March 31, 2025.

Due to the application of the mandatory temporary exception under the revisions to IAS 12 “Income Taxes” (revised in May
2023), the Company has not recognised deferred tax assets and liabilities related to taxes arising from the Pillar Two Model Rules
or disclosed related information.

The Company is mainly subject to income tax, inhabitants’ tax and enterprise tax, which is recognised as a deductible expense,
and the applicable income tax rates calculated on the basis of these taxes for the years ended March 31, 2025 and 2024 were
approximately 31.0%. However, the income tax rates of foreign subsidiaries were calculated on the basis of general local tax rates.

The "Act Partially Amending the Income Tax Act, etc." (Act No. 13 of 2025) was enacted by the National Diet on March 31,
2025, and it was decided that the corporate tax rate will be increased from the fiscal years commencing on or after April 1, 2026.
Consequently, the statutory effective tax rate used for the calculation of deferred tax assets and liabilities is expected to increase
from approximately 31.0% to approximately 32.0% for temporary differences that are expected to be reversed in the fiscal years
commencing on or after April 1, 2026.

The impact of this tax rate change on the financial position and operating results of the Company and its consolidated

subsidiaries is immaterial.

A reconciliation of the applicable tax rates to the effective tax rates expressed as a percentage of profit before tax were as

follows:
March 31, 2025 March 31, 2024
Applicable tax rate 31.0% 31.0%
Tax effect on income and expenses not taxable and deductible for tax purposes 0.2)% (0.4)%
Difference in tax rate of foreign subsidiaries (2.3)% 24H%
Tax effect on share of profit (loss) of associates and joint ventures and retained
. e (10.3)% (13.4)%
earnings of subsidiaries
Reassessment of the recoverability of deferred tax assets 0.5)% (0.6)%
Other 0.5% 0.7%
Effective tax rate 18.2% 14.9%
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Changes in deferred tax assets and deferred tax liabilities were as follows:

Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Balance at the beginning of the year (Deferred tax assets-net) ¥(186,065) ¥(138,308) $(1,240,433)
Deferred tax income or expense recognised in profit or loss (34,175) (13,166) (227,833)
Deferred tax. 1nc-ome or expense recognised in other 33,279 (32211) 221,860
comprehensive income
Changes in acquisitions and divestitures (15,720) (2,380) (104,800)
Balance at the end of the year (Deferred tax assets-net) ¥(202,681) ¥(186,065) $(1,351,207)
Significant components of deferred tax assets and deferred tax liabilities were as follows:
Thousands of
Millions of yen U.S. dollars
March 31,2025 March 31, 2024 March 31, 2025
Deferred tax assets:
Allowance for doubtful accounts ¥1,000 ¥2.087 $6,667
Inventories 2,453 2,142 16,353
Property, plant and equipment and investment property 8,113 8,833 54,087
Employees’ retirement benefits - 4,624 -
Unrealised profit on intercompany transactions 3,863 3,449 25,753
Net operating loss carry forwards 3,512 9,581 23,413
Other 88,860 86,513 592,400
Total deferred tax assets ¥107,801 ¥117,229 $718,673
Deferred tax liabilities:
Property, plant and equipment and investment property ¥89,388 ¥91,521 $595,920
Investment securities and other investments 38,918 45,293 259,453
Intangible assets 35,029 25,068 233,527
Undistributed earnings 71,681 65,282 477,873
Employees’ retirement benefits 409 - 2,727
Other 75,057 76,130 500,380
Total deferred tax liabilities 310,482 ¥303,294 $2,069,880
Deferred tax assets-net ¥(202,681) ¥(186,065) $(1,351,207)

Deferred tax assets and deferred tax liabilities in the Consolidated Statement of Financial Position were as follows:

Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Deferred tax assets ¥6,178 ¥8,356 $41,187
Deferred tax liabilities 208,859 194,421 1,392,393
Deferred tax assets-net ¥(202,681) ¥(186,065) $(1,351,207)
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The amount of deductible temporary differences and tax loss carry forwards for which deferred tax assets were not recognised
atMarch 31,2025 and 2024 were ¥765,642 million ($5,104,280 thousand) and ¥815,887 million, respectively. Within these amounts,
tax loss carry forwards classified by expiry date at March 31, 2025 and 2024 were as follows:

Thousands of U.S.
Millions of yen dollars

Expiry date March 31, 2025 March 31, 2024 March 31, 2025
Not later than one year ¥1,153 ¥1,655 $7,687
Later than one year and not later than five years 6,716 14,541 44,773
Later than five years 1,788 3,905 11,920
Indefinite carry forward periods 101,039 112,250 673,593
Total ¥110,696 ¥132,351 $737,973

The aggregate amounts of temporary differences relating to investments in subsidiaries and associates and equity interests in
joint ventures for which deferred tax liabilities were not recognised at March 31, 2025 and 2024 were ¥2,122,985 million
($14,153,233 thousand) and ¥2,201,135 million, respectively. Determination of the amounts of the related unrecognised deferred
tax liabilities is not practical.
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11. Leases
Lessor
The Company and certain of its consolidated subsidiaries lease machinery and equipment, buildings and structures, etc., under
finance or operating leases. In addition, the Company and certain of its consolidated subsidiaries collect security deposits/guarantee
money for or apply residual value guarantee to some of the leased assets in order to manage risks in the underlyingassets.

The total undiscounted lease payments to be received and net investment in the lease under finance leases were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31,2024 March 31, 2025

Undiscounted lease payments to be received
Not later than one year ¥4,530 ¥4,550 $30,200
Later than one year and not later than two years 3,786 3,989 25,240
Later than two years and not later than three years 1,274 3,974 8,493
Later than three years and not later than four years 1,016 1,882 6,773
Later than four years and not later than five years 756 565 5,040
Later than five years 418 713 2,787
Total ¥11,780 ¥15,673 $78,533
Less: Unearned financial income 2,049 2,198 13,660
Net investment in the lease ¥9,731 ¥13,475 $64,873

The total lease payments to be received under operating leases were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Not later than one year ¥16,927 ¥24,337 $112,847
Later than one year and not later than two years 7,347 7,403 48,980
Later than two years and not later than three years 6,658 6,327 44,387
Later than three years and not later than four years 6,586 6,132 43,907
Later than four years and not later than five years 4,297 6,110 28,647
Later than five years 4,200 4,724 28,000
Total ¥46,015 ¥55,033 $306,767
Income on operating leases were as follows:
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Lease income ¥38,182 ¥36,817 $254,547
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Lessee

The Company and certain of its consolidated subsidiaries lease machinery and equipment, buildings and structures, etc., as lease

transactions.

The increases in the right-of-use assets for the years ended March 31, 2025 and 2024 were ¥78,482 million ($523,213
thousand) and ¥56,735 million, respectively. Also, the carrying amounts of the right-of-use assets at March 31, 2025 and 2024 were

as follows:
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025

Land ¥43,220 ¥45,277 $288,133

Buildings and structures 88,941 90,649 592,940

Machinery and equipment 106,349 110,250 708,993

Other 1,777 7,980 11,847

Total ¥240,287 ¥254,156 $1,601,913

The carrying amounts of lease liabilities were as follows:
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025

Lease liabilities (current) ¥67,403 ¥73,777 $449,353

Lease liabilities (non-current) 174,341 195,397 1,162,273

Total ¥241,744 ¥269,174 $1,611,627

The future contract due dates of lease liabilities were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Not later than one year ¥72,949 ¥79,335 $486,327
Later than one year and not later than five years 145,136 152,909 967,573
Later than five years 49,089 67,808 327,260
Income (expenses) on leases were as follows:
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Depreciation of the right-of-use assets
Land ¥7,417 ¥7,399 $49,447
Buildings and structures 24,811 23,566 165,407
Machinery and equipment 38,317 34,162 255,447
Other 2,050 2,043 13,667
Total ¥72,595 ¥67,170 $483,967
Income from subleasing right-of-use assets ¥20,870 ¥22.825 $139,133

Interest expenses on the lease liabilities, lease expenses for short-term leases and lease expenses for leases of low value

assets were immaterial.

The cash flows for leases were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Total cash outflow for leases ¥104,940 ¥99,250 $699,600

Some lease agreements contain an extension or termination option, which the Companies exercise as necessary. The main

feature of an extension option is to extend the term of the lease contract for the same period as that of the original contract upon

exercise. The main feature of a termination option is to terminate the lease contract earlier upon exercise on or before a certain due

date.
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12. Employee Benefits and Executive Compensation
(1) Post-employment benefits
The Company and certain of its consolidated subsidiaries have cash balance plans based on the Japanese Defined Benefit Corporate
Pension Plan Act and other defined benefit pension plans. These plans cover substantially all employees other than directors. In
addition to the pension plans, the Company and certain of its consolidated subsidiaries have lump sum retirement plans to be paid

upon retirement or severance based on the years of service and compensation level.

In April 2025, the Company revised its retirement benefits system, transitioning from a traditional defined benefit corporate
pension plan and lump sum retirement benefits to a system that allows employees to choose their contribution and payment
methods from a defined contribution corporate pension plan, lump sum retirement benefits or prepaid retirement benefits. As a
result of this change, new enrolments and contributions to the defined benefit corporate pension plan will be suspended from the
fiscal year ending March 31, 2026. Contributions accumulated prior to the year ended March 31, 2025, will continue to be managed
and operated by the Marubeni Corporate Pension Fund (the “Fund”).

The Company is obligated to make contributions to the Fund, which pays out pension benefits, in cases such as a funding
shortfall, as defined by the Japanese Defined Benefit Corporate Pension Plan Act and other laws. The Director of the Fund has the
fiduciary duty to comply with laws, the dispositions of the Minister of Health, Labour and Welfare made pursuant to laws, the
bylaws of the Fund and the decisions of the Board of Representatives, and to faithfully perform duties for the Fund including the
management and operation of the contributions. Additionally, a code of conduct has been articulated, which prohibits the Director
of the Fund from entering into asset management agreements for the purpose of benefiting a third party and from acts that constitute
conflicts of interest.

The pension plan is operated by the Fund, which is legally independent from the Company. The Board of Representatives
comprises an equal number of Representatives elected from the management side (Assigned Representatives) and Representatives
elected from the employee side (Mutually Elected Representatives), while the chair of the Board of Representatives (the
“Chairman”) is elected from the management side.

Proceedings of the Board of Representatives are decided by a majority vote of the members attending. In the case of a tied
vote, the Chairman has the power to decide the vote. However, with respect to particularly important matters, the bylaws provide
that the decision be made by a majority that exceeds the above.

The Representatives hold exclusive power to decide important matters including investment policy. The actual management
of the assets is conducted by investment managers on the basis of an entrustment contract, and the Representatives are prohibited
by law from giving instructions, such as instructions on specific investments.

The Company, in addition to the contributions to the Fund, also funds a retirement benefit trust on a voluntary basis.

With respect to the lump sum retirement plan, the Company is under obligation to pay benefits directly to the beneficiaries.
Although the Company is not under any legal obligation regarding the funding of this plan, fund assets exist, which have been
voluntarily contributed by the Company to the retirement benefit trust.
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Changes in the present value of defined benefit obligation and the fair value of plan assets of the Company and certain of its
consolidated subsidiaries were as follows:

Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Balance at the beginning of the year of net defined
benefit liability ¥12,001 ¥43,661 $80,007
Changes in the present value of defined benefit
obligation:

Balance at the beginning of the year 326,967 317,756 2,179,780
Current service cost 14,025 12,869 93,500
Past service cost 1,107) 20 (7,380)
Interest expense 9,308 7,643 62,053
Remeasurements (20,846) (4,815) (138,973)
Effect of changes in foreign exchange rates (1,233) 13,074 (8,220)
Employees’ contributions 291 339 1,940
Benefits paid (23,596) (20,104) (157,307)
Effects of business combinations, divestitures

3,071 185 20,473
and others

Balance at the end of the year 306,880 326,967 2,045,867

Changes in the fair value of plan assets:

Balance at the beginning of the year 314,966 274,095 2,099,773
Interest income 9,721 7,471 64,807
Remeasurements (11,474) 23,682 (76,493)
Effect of changes in foreign exchange rates (1,223) 11,404 (8,153)
Employees’ contributions 291 339 1,940
Employer’s contributions 14,219 13,950 94,793
Benefits paid (18,562) (15,975) (123,747)
Effects of business combinations, divestitures

2,455 - 16,367
and others

Balance at the end of the year 310,393 314,966 2,069,287

]?alz.u?ce at the end of the year of net defined benefit ¥(3.513) ¥12,001 $(23.420)
liability
Actuarial assumptions used for the present value calculation of defined benefit obligations were mainly as follows:
March 31, 2025 March 31, 2024
Discount rate 2.4% 1.7%
Rates of salary increase 2.9% 4.8%

Sensitivity analyses are conducted at the year end based on reasonably estimable changes in assumptions. Although sensitivity
analyses assume that the actuarial assumptions other than those that are subject to the analyses are held constant, in reality, it is
possible for the sensitivity analyses to be impacted by other actuarial assumptions.

If, for example, the discount rate fell by 0.5%, and the other assumptions were held constant, defined benefit plan liability at
March 31, 2025 and 2024 would increase by ¥9,396 million ($62,640 thousand) and ¥11,583 million, respectively. The rate of
salary increase is not expected to change in the future.
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Fair value of plan assets by class at March 31, 2025 was as follows:

Millions of yen

With a quoted
market price in an

Without a quoted
market price in an

Class of plan assets active market active market Total
Cash and cash equivalents ¥37,695 ¥— ¥37,695
Equity securities:
Japanese companies 38,332 - 38,332
Pooled funds - 63,745 63,745
Debt securities:
Bonds denominated in foreign currencies — 17,134 17,134
Pooled funds - 120,644 120,644
Life insurance company general accounts - 20,669 20,669
Other 2,079 10,095 12,174
Total plan assets ¥78,106 ¥232,287 ¥310,393
Thousands of U.S. dollars
With a quoted market ~ Without a quoted market
price in an price in an
Class of plan assets active market active market Total
Cash and cash equivalents $251,300 $— $251,300
Equity securities:
Japanese companies 255,547 — 255,547
Pooled funds — 424,967 424,967
Debt securities:
Bonds denominated in foreign currencies - 114,227 114,227
Pooled funds - 804,293 804,293
Life insurance company general accounts - 137,793 137,793
Other 13,860 67,300 81,160
Total plan assets $520,707 $1,548,580 $2,069,287
Fair value of plan assets by class at March 31, 2024 was as follows:
Millions of yen
With a quoted market ~ Without a quoted market
price in an price in an
Class of plan assets active market active market Total
Cash and cash equivalents ¥12,378 ¥— ¥12,378
Equity securities:
Japanese companies 42,866 - 42,866
Pooled funds 2,841 82,404 85,245
Debt securities:
Bonds denominated in foreign currencies — 18,398 18,398
Pooled funds — 108,741 108,741
Life insurance company general accounts - 20,078 20,078
Other 5,217 22,043 27,260
Total plan assets ¥63,302 ¥251,664 ¥314,966
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In making investment decisions, the main objective is to secure the necessary return over the long term to cover pension and
retirement benefit payments. The primary investment policy is to analyse the risk/return characteristics by asset class and to invest
in a diversified portfolio taking into consideration the correlation among asset classes.

The Company sets an asset mix policy with investments in equity securities, debt securities and other assets. Based on this
policy, the Company selects multiple investment managers who execute the strategy. When selecting an investment manager, the
Company gives consideration to management philosophy and content, investment management policy and investment style,
investment control systems including information collection mechanisms and decision-making processes, compliance systems,
investment experience and the track record of the investment manager as well as the professionals in charge of managing pension
assets.

Plan assets are invested 15%, 55%, 20% and 10% in equity securities, debt securities, alternative investments and other,
respectively, at March 31, 2025.

The investments in each asset class executed by investment managers are outlined as follows:

Equity securities are selected mainly from stocks that are listed on securities exchanges. Prior to investing, the Company
investigates the business conditions of the investee companies and appropriately diversifies investments in consideration of the
type of industry, investees and other relevant factors. Debt securities are selected mainly from government bonds, public debt
instruments and corporate bonds. Prior to investing, the Company investigates the quality of the issuing conditions, including
issuers, rating, interest rate and repayment dates, and appropriately diversifies the investments. Pooled funds are selected using
strategies consistent with the equity and debt securities described above. For investments in life insurance company general
accounts, contracts with insurance companies include a guaranteed interest rate and a return of capital. With respect to foreign
investments vehicles, the Company investigates the stability of the underlying governments and economies, the market
characteristics, such as settlement systems, and the taxation systems. For each such investment, the Company selects the
appropriate investment country and currency.

The benchmark interest rate (government bond yield) in the cash balance plan is matched with the related pension benefits
to a certain extent.

Funding of the Marubeni Corporate Pension Fund is conducted by taking into account various factors including limits on
deductible expenses under the tax rules, the funding status of plan assets and actuarial calculations. Contributions to plan assets
are intended to cover benefits for services to be rendered by employees in the future as well as services already rendered.

In accordance with the Japanese Defined Benefit Corporate Pension Plan Act, the bylaws of the Marubeni Corporate Pension
Fund provide for the re-calculation of the contribution amount at five-year intervals with the year end as the base date for the
purpose of maintaining balanced finances into the future.

The re-calculation process reviews the basic rates relating to the contribution (the guaranteed rate of return, expected rate of
mortality, expected withdrawal rate, expected salary increase, expected new enrolment rate, etc.) and verifies the adequacy of the
contribution amount.

Additionally, the Company, in order to ensure sufficient funding of the pension plan, may also contribute marketable equity
securities and cash to the retirement benefit trust in the amount of the unfunded portion of defined benefit obligation.

The amount of contributions expected to be paid to plan assets for the year ending March 31, 2026 is approximately ¥6,300
million ($42,000 thousand).

The weighted average durations of defined benefit obligations at March 31, 2025 and 2024 were 12.5 years and 13.7 years,
respectively.

(2) Employee benefit cost
The aggregate amounts of employee benefit cost included under “Selling, general and administrative expenses” in the Consolidated
Statement of Comprehensive Income for the years ended March 31, 2025 and 2024 were ¥471,274 million ($3,141,827 thousand)
and ¥427,191 million, respectively.

(3) Executive compensation
The aggregate amounts of compensation to members of the board and corporate auditors of the Company for the years ended
March 31, 2025 and 2024 were ¥1,244 million ($8,293 thousand) and ¥1,193 million. The compensations consisted of cash,
restricted stocks and TSR-linked performance share units (mainly in cash).
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13. Provisions

For the year ended March 31, 2025, changes in provisions were as follows:

Millions of yen Thousands of U.S. dollars
Decommissioning Other Decommissioning Other
Obligations Provisions Total Obligations Provisions Total

Balance at the beginning of

¥52,298 ¥25,126 ¥77,424 $348,653 $167,507 $516,160
the year
Increase for the year 3,195 5,930 9,125 21,300 39,533 60,833
Decrease for the year (1,636) (11,456) (13,092) (10,907) (76,373) (87,280)
Interest expense 1,477 11 1,488 9,847 73 9,920
Other (1,131 (1,194) (2,325) (7,540) (7,960) (15,500)
Balance at the end of the year ¥54,203 ¥18,417 ¥72,620 $361,353 $122,780 $484,133

Decommissioning obligations mainly relate to the costs of dismantlement and removal of development facilities for natural

resources owned by consolidated subsidiaries engaged in oil and gas producing activities. Generally, costs relating to the

dismantlement and removal of facilities are expected to be paid after 10 years or more after the initial recognition of said

decommissioning obligations.

Other provisions include provisions for litigation and provisions for onerous contracts.
Decommissioning obligations and other provisions are included in “Other current liabilities” and “Other non-current liabilities’

in the Consolidated Statement of Financial Position.

14. Issued Capital Stock and Reserves

The number of shares authorised and issued were as follows:

i

Number of shares

March 31, 2025 March 31, 2024
Class of share Ordinary shares Ordinary shares
Authorised 4,300,000,000 4,300,000,000
Issued:
Balance at the beginning of the year 1,676,297,507 1,698,395,498
Change for the year (15,539,146) (22,097,991)
Balance at the end of the year 1,660,758,361 1,676,297,507

Notes:
(1) Common stock has no par value.
(2) Issued stock is fully paid.

(3) In the fiscal year ended March 31, 2024, the total number of issued shares increased by 208,709 at July 21, 2023 due to the
issuance of new shares for which monetary remuneration claims were contributed in kind as restricted stock compensation.

Furthermore, due to the cancellation of treasury stock approved by the Board of Directors on May 8, 2023 and November 2,
2023, the total number of issued shares decreased by 13,678,100 at August 25, 2023 and 8,628,600 at February 22, 2024. In
the fiscal year ended March 31, 2025, the total number of issued shares increased by 81,954 at August 29, 2024 due to the

issuance of new shares for which monetary remuneration claims were contributed in kind as market capitalisation—linked

performance share unit compensation. Furthermore, due to the cancellation of treasury stock approved by the Board of Directors
on May 2, 2024, the total number of issued shares decreased by 15,621,100 at October 25, 2024.
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Treasury stock held by the Company and by its subsidiaries and associates were as follows:

March 31, 2025 March 31, 2024 March 31, 2025
Shareholding Shareholding Shareholding
Number Millions Number Millions
Name of shares of yen of shares of yen Thousands of U.S. dollars
The Company 1,974,992 ¥5,793 1,832,520 ¥4,175 $38,620
Subsidiaries and associates 83,385 14 83,385 14 93
Total 2,058,377 ¥5,807 1,915,905 ¥4,189 $38,713

The Companies Act of Japan provides that an amount equal to 10% of the amount to be distributed as distributions of capital
surplus (other than capital reserve) and retained earnings (other than legal reserve) be transferred to capital reserve and legal
reserve, respectively, until the sum of capital reserve and legal reserve equals 25% of the amount of issued capital.

15. Other Equity Instruments
The Company made an early repayment on perpetual subordinated loans of ¥150 billion for the year ended March 31, 2024.
Perpetual subordinated loans were classified as equity instruments in accordance with IFRSs. Therefore, as a result of the above
repayment, the “Equity” decreased during the year ended March 31, 2024.

16. Dividends
Dividends on common stock recognised as distributions to shareholders of common stock were as follows:
Thousands of U.S. dollars

Millions of yen (Yen) (U.S. dollars)
March 31, 2025 March 31, 2024 March 31, 2025
Year-end dividend ¥72,839 ¥68,694 $485,593
(Dividends per share) (43.50) (40.50) 0.29)
Interim dividend 74,636 69,842 497,573
(Dividends per share) (45.00) (41.50) (0.30)

Dividends on common stock which were approved by resolution of the Board of Directors after the year end but which have not
been recognised as distributions to owners of common stock for the year ended March 31, 2025 were ¥82,939 million ($552,927
thousand) (¥50.00 ($0.33) per share).
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The Companies are involved in various forms of transactions including transactions to provide goods or services to customers and

the settlement thereof by the Companies; and transactions in which the consideration is settled directly between the buyer and the

seller, with the Companies receiving commission fees from the buyer, the seller or both.

The Companies separately present revenue arising from these transactions based on the contracts with customers as either

“Sales of goods” or “Commissions on services and trading margins”. Revenue is included in “Sales of goods™ as principal

transactions where the Companies control the goods or services before the transfer thereof to customers, and in all other cases the

net amount, after deduction of amounts due to third parties from the transaction consideration, is included in “Commissions on

services and trading margins” as agent transactions.

Other than IFRS 15 Revenue firom Contracts with Customers, the Companies primarily aggregate interest and dividend income

as well as revenue related to some commodity contracts in accordance with IFRS 9 Financial Instruments, and revenue with respect

to lease contracts in accordance with IFRS 16 Leases as Revenue recognised from other sources.

The breakdown of revenue for the years ended March 31, 2025 and 2024 was as follows:

Millions of yen
March 31, Forest Metals &
2025 Lifestyle Products IT Solutions Food-I Food-II  Agri Business = Chemicals Mineral Energy
Resources
Revenue:
Sales of goods ¥194,210 ¥235,446 ¥394,313 ¥854,252 ¥752,784 ¥1,437,425 ¥570,701 ¥240,109 ¥699,336
Commissions
on services 12,322 10,209 6,505 4,839 7 900 30,220 17,403 8,344
and trading
margins
Revenue
recognised _ - - 90,794 306,573 — - 401,726 199,573
from other
sources
Total ¥206,532 ¥245,655 ¥400,818 ¥949,885 ¥1,060,128 ¥1,438,325 ¥600,921 ¥659,238 ¥907,253
Millions of yen
March 31, In Finance Construction, Next Next Generation
nira- ] . .
2025 Power Structure Aerosp'ace & Leasing & Real Indl}Stnal Gene'ratmn Corporate Other Consolidated
X Ship E Busi Machinery & Business Development
Projects state Business Mobility Development p
Revenue:
Sales of goods ¥243,877 ¥27,035 ¥105,833 ¥34,252 ¥543,765 ¥19,653 ¥32,816 ¥(11,094) ¥6,374,713
Commissions
i

on services 1,289 4,736 6,026 10,482 11,198 4 31 1,660 127,406
and trading
margins
Revenue
recognised 234,541 - 45,222 9,496 217 - - (93) 1,288,049
from other
sources
Total ¥479,707 ¥31,771 ¥157,081 ¥54,230 ¥555,180 ¥20,124 ¥32,847 ¥(9,527) ¥7,790,168
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Thousands of U.S. dollars

March 31, Forest Metals &
2025 Lifestyle Products 1T Solutions Food-I Food-II Agri Business Chemicals Mineral Energy
Resources

Revenue:

Sales of goods $1,294,733 $1,569,640 $2,628,753 $5,695,013 $5,018,560 $9,582,833 $3,804,673 $1,600,727 $4,662,240
Commissions
on services
and trading 82,147 68,060 43,367 32,260 5,140 6,000 201,467 116,020 55,627
margins
Revenue
1rcecogn11sled — — — 605,293 2,043,820 — — 2,678,173 1,330,487

rom other

sources
Total $1,376,880 $1,637,700 $2,672,120 $6,332,567 $7,067,520 $9,588,833 $4,006,140 $4,394,920 $6,048,353

Thousands of U.S. dollars
March 31, Finance Construction, Next Next
Infrastruct > i i i
2025 Power nirastructure Aerosp.ace & Leasing & Real Il‘ldl}stl‘lal Genef'atmn Generation Other Consolidated
Projects Ship Estate Business Machinery & Business Corporate
Mobility Development Development

Revenue:

Sales of goods $1,625,847 $180,233 $705,553 $228,347 $3,625,100 $131,020 $218,773 $(73,960)  $42,498,087
Commissions
on services
and trading 8,593 31,573 40,173 69,880 74,653 3,140 207 11,067 849,373
margins
Revenue
recognised 1,563,607 — 301,480 63,307 1,447 — — (620) 8,586,993
from other
sources
Total $3,198,047 $211,807 $1,047,207 $361,533 $3,701,200 $134,160 $218,980 $(63,513)  $51,934,453
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Millions of yen
March 31, Forest Metals &
2024 Lifestyle Products IT Solutions Food-I Food-II Agri Business Chemicals Mineral Energy
Resources

Revenue:
Sales of goods ¥173,922 ¥233,522 ¥372,095 ¥821,546 ¥771,154 ¥1,452,924 ¥510,095 ¥234,430 ¥650,644
Commissions
on services

; 12,328 9,447 4,759 4,241 1,174 851 31,208 15,478 11,914
and trading
margins
Revenue
recognised — — — 68,826 362,284 — — 279,802 145,592
from other
sources
Total ¥186,250 ¥242,969 ¥376,854 ¥894,613 ¥1,134,612  ¥1,453,775 ¥541,303 ¥529,710 ¥808,150

Millions of yen
Finance, Construction, Next Next
March 31, Infrastructure Aerospace & Leasing & Real Industrial  Generation  Generation .
2024 Power Projects Ship Estate Machinery & Business Corporate Other Consolidated
Business Mobility Develop t Develop t

Revenue:
Sales of goods ¥148,573 ¥26,741 ¥82,976 ¥28,446 ¥541,519 ¥22.217 ¥192 ¥(11,780) ¥6,059,216
Commissions
on services 5,105 11,262 11,990 61 — 1,656 129,866
and trading 3,543 4,849 N s s R R
margins
Revenue
recognised 146,752 - 40,487 17,729 51 - - (90) 1,061,433
from other
sources
Total ¥298.868 ¥31,590 ¥128,568 ¥57.437 ¥553,560 ¥22278 ¥192 ¥(10,214)  ¥7,250,515

Notes: (1) Effective from the year ended March 31, 2025, parts of “IT Solutions” have been incorporated into “Infrastructure Project”.

In conjunction with this organisational change, revenue for the year ended March 31, 2024 has been restated and presented

accordingly.

(2) Inter-segment transactions are generally priced in accordance with the prevailing market prices.

(3) “Other” includes revenues and inter-segment eliminations, which are not attributable to any particular operating segments.



Marubeni Corporation and Subsidiaries
Notes to Consolidated Financial Statements (continued)

Contract balances

The breakdown of contract balances in the Companies was as follows. In the Consolidated Statement of Financial Position,
receivables arising from contracts with customers were included in “Notes, trade accounts and loans receivable” in both Current
assets and Non-current assets, and contract liabilities were included in “Other current liabilities”. The amount of contract assets
was immaterial. The balances of contract liabilities at April 1, 2024 and 2023 were mostly reclassified to revenue by March 31,
2025 and March 31, 2024, respectively, and the amounts carried forward to subsequent fiscal years were immaterial.

Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
Receivables arising from contracts with ¥834,677 ¥844.129 $5,564,513
customers
Contract liabilities 175,309 156,825 1,168,727

Performance obligations

For sales of goods where the Companies arrange shipping, revenue is recognised when the delivery terms specified in the contract
have been fulfilled, i.e. when documents such as the bill of lading, warchouse receipt or delivery order is delivered to the buyer. In
most transactions based on sales contracts of goods, performance obligations are satisfied at a point in time.

For construction contracts that create or enhance the value of customers’ assets, performance obligations are satisfied as the
construction progresses, and revenue is recognised based on the progress of construction over the period in which the Companies
have performance obligations under construction contracts. Progress towards satisfaction of the performance obligations is
generally measured based on the percentage of contract costs incurred by the end of each reporting period compared to the expected
total contract costs. If such progress cannot be reasonably measured, the Companies recognise revenue to the extent of incurred
costs. Revenue arising from construction contracts is immaterial and is presented within “Sales of goods”.

Commissions on services and trading margins are mainly commissions receivable when the Companies are agents in
transactions. The Companies recognise revenue upon the completion of service which is judged to give rise to the right to
consideration from customers based on contracts and related legislation, legal precedents, customary business practices, etc.
Amounts due are settled normally within three months from the time the transaction is completed (i.e., the time at which the
performance obligations are satisfied), in some cases payment is received before the performance obligations are satisfied and
recorded as a contract liability. The amount of revenue that includes a variable consideration or repurchase obligations is immaterial.

The main goods and services in each operating segment related to revenue from contracts with customers and when
performance obligations are satisfied are as follows:

Main goods or services and when performance obligations are satisfied

This segment manufactures and sells apparel, footwear, household goods, tyres and rubber

Lifestyle materials, and revenue is mainly recognised when the delivery terms specified in the contract have
been fulfilled.
This segment manufactures and sells raw materials for paper production, cardboard, paper and
Forest Products biomass fuels, and revenue is mainly recognised when the delivery terms specified in the contract
have been fulfilled.

With respect to mobile device sales, revenue is mainly recognised when the delivery terms specified
IT Solutions in the contract have been fulfilled. With respect to network services, revenue is mainly recognised
over multiple accounting periods.

This segment sells various food products, including dairy products, sugar, processed food,
Food-I agricultural and fishery products, and revenue is mainly recognised when the delivery terms
specified in the contract have been fulfilled.

Food-II This segment sells products related to grains and livestock, and revenue is mainly recognised when
ood-
the delivery terms specified in the contract have been fulfilled.
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Aecri Busi This segment sells agriculture materials, and revenue is mainly recognised when the delivery terms
1 Business
& specified in the contract have been fulfilled.

Chemical This segment sells and trades petrochemicals, and revenue is recognised when the delivery terms
emicals
specified in the contract have been fulfilled and as the service delivery has been completed.

. This segment develops raw material resources for steel and manufactures, processes and sells light
Metals & Mineral

R metals, and revenue is mainly recognised when delivery terms specified in the contract have been
esources

fulfilled.

E This segment sells oil products, LNG and other energy-related products, and revenue is mainly
ner.
& recognised when the delivery terms specified in the contract have been fulfilled.

With respect to contracts for power generation equipment, transmission and transformation, revenue
is recognised over multiple accounting periods according to the progress of construction. With
Power respect to maintenance and operation of power plants, revenue is recognised when the service
delivery has been completed. With respect to the wholesale and retail of electricity, revenue is
mainly recognised when the delivery terms specified in the contract have been fulfilled.

Revenue from contracts for infrastructure-related equipment is recognised over multiple accounting
periods according to the progress of construction, while revenue from services of maintenance and
Infrastructure Projects operation of equipment is mainly recognised when the service delivery has been completed.

With respect to sales of machinery and equipment, revenue is mainly recognised when the delivery
terms specified in the contract have been fulfilled.

Aerospace & Ship This segment is engaged in the sale and trading of aerospace and defence systems, and revenue is
mainly recognised when the delivery terms specified in the contract have been fulfilled.

. . This segment is engaged in the real estate development, asset management and property
Finance, Leasing & Real . ) ) . ) ) .
. management, and revenue is mainly recognised at the time of delivery or when the service delivery
Estate Business
has been completed.

. . This segment sells construction machinery, mining machinery, vehicles, industrial machinery and
Construction, Industrial

. . machine tools, and revenue is mainly recognised when the delivery terms specified in the contract
Machinery & Mobility

have been fulfilled.

i ) Revenue from the manufacturing and sales of footwear is mainly recognised when the delivery terms
Next Generation Business

Development specified in the contract have been fulfilled, while revenue from the operation and management of

overseas industrial parks is mainly recognised when the service delivery has been completed.

i This segment is engaged in the manufacturing and sales of footwear, bags, and other products in the
Next Generation Corporate

Development lifestyle brand business, as well as the sale of food and beverages in the coffee chain franchise

business, and revenue is recognised at the time of delivery of goods to customers.

Determining the transaction price and the amounts allocated to performance obligations
In the determination of the transaction price, the Companies include the effects of variable consideration due to sales discounts, rebates,
etc. If consideration for goods or services, etc. had been expected to be paid within a period of one year or less since the transfer of
such goods or services, etc., no adjustments are made with respect to the effects of a significant financing component. Variable
consideration is estimated by using the expected value based on past experience or the most likely amount in a range of possible
consideration amounts, and revenue is recognised only to the extent that it is highly probable that a significant reversal in the amount
of cumulative revenue recognised will not occur.

In cases where there are multiple performance obligations identified in a contract, the transaction price is allocated to each
performance obligation in proportion to the standalone selling prices.

56




Marubeni Corporation and Subsidiaries
Notes to Consolidated Financial Statements (continued)

Transaction price allocated to remaining performance obligations
For contracts with a term expected to exceed one year, the transaction prices allocated to unsatisfied (or partially unsatisfied)
performance obligations at March 31, 2025 and 2024 and revenues expected to be recognised for the next year ending March 31
were as follows.
Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025

Transaction prices allocated to
unsatisfied (or partially unsatisfied) ¥359,464 ¥334,466 $2,396,427
performance obligations

Revenues expected to be recognised for

114,812 157,486 765,413
the next year ending March 31 8 7

These amounts do not include transaction prices regarding remaining performance obligations with an original expected
duration of one year or less, and remaining performance obligations for which revenue is recognised in the amount to which the
Companies have a right to invoice under contracts such as those in which the Companies bill a fixed amount for each hour of service

provided.

18. Other Income and Other Expenses
Net exchange differences recognised in “Other income” in the Consolidated Statement of Comprehensive Income were net gains
of ¥16,983 million ($113,220 thousand) for the year ended March 31, 2025. Additionally, "Other Income" of ¥64,592 million
($430,613 thousand) was recognised as a realised gain from foreign currency translation adjustments associated with the end of the
Qatar LNG project.

Net exchange differences recognised in “Other income” in the Consolidated Statement of Comprehensive Income were net
gains of ¥7,126 million for the year ended March 31, 2024.
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19. Other Comprehensive Income

Each component of other comprehensive income, including non-controlling interests and related tax effects were as follows:

Millions of yen
March 31,2025 March 31, 2024
Before tax Tax (expense) Net of tax Before tax Tax (expense) Net of tax
amount or benefit amount amount or benefit amount
Gains (losses) on financial assets measured at fair
value through other comprehensive income:
Gains (losses) arising for the year ¥(4,694) ¥9,455 ¥4,761 ¥59,452 ¥(11,945) ¥47,507
Change for the year ¥(4,694) ¥9,455 ¥4,761 ¥59,452 ¥(11,945) ¥47,507
Foreign currency translation adjustments:
Gains (losses) arising for the year ¥(98,102) ¥3,171 ¥(94,931) ¥387,685 ¥(2,586) ¥385,099
Reclassification to profit or loss for the year (80,342) 15,083 (65,259) (2,089) (577) (2,666)
Change for the year ¥(178,444) ¥18,254 ¥(160,190) ¥385,596 ¥(3,163) ¥382,433
Gains (losses) on cash flow hedges:
Gains (losses) arising for the year ¥19,841 ¥(3,964) ¥15,877 ¥14,900 ¥(2,707) ¥12,193
Reclassification to profit or loss for the year 2,551 (105) 2,446 7,841 (1,350) 6,491
Change for the year ¥22,392 ¥(4,069) ¥18,323 ¥22,741 ¥(4,057) ¥18,684
Remeasurements of defined benefit pension plan:
Gains (losses) arising for the year ¥7,948 ¥(3,164) ¥4,784 ¥28,289 ¥(7,972) ¥20,317
Change for the year ¥7,948 ¥(3,164) ¥4,784 ¥28,289 ¥(7,972) ¥20,317
Other comprehensive income (loss) ¥(152,798) ¥20,476 ¥(132,322) ¥496,078 ¥(27,137) ¥468,941
Thousands of U.S. dollars
March 31,2025
Before tax Tax (expense) Net of tax
amount or benefit amount
Gains (losses) on financial assets measured at fair
value through other comprehensive income:
Gains (losses) arising for the year $(31,293) $63,033 $31,740
Change for the year $(31,293) $63,033 $31,740
Foreign currency translation adjustments:
Gains (losses) arising for the year $(654,013) $21,140 $(632,873)
Reclassification to profit or loss for the year (535,613) 100,553 (435,060)
Change for the year $(1,189,627) $121,693 $(1,067,933)
Gains (losses) on cash flow hedges:
Gains (losses) arising for the year $132,273 $(26,427) $105,847
Reclassification to profit or loss for the year 17,007 (700) 16,307
Change for the year $149,280 $(27,127) $122,153
Remeasurements of defined benefit pension plan:
Gains (losses) arising for the year $52,987 $(21,093) $31,893
Change for the year 52,987 (21,093) 31,893
Other comprehensive income (loss) $(1,018,653) $136,507 $(882,147)
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20. Earnings per Share

Basic and diluted earnings per share attributable to shareholders of the parent were as follows:

Millions of yen

Thousands of U.S. dollars

March 31, 2025

March 31, 2024

March 31, 2025

Numerator:

Profit for the year attributable to shareholders of

the parent

Adjustment amount used for the calculation
of earnings per share attributable to
shareholders of the parent (basic):
Amount not attributable to shareholders of
the parent
Profit for the year used for the calculation of
earnings per share attributable to shareholders
of the parent (basic)
Adjustment amount used for the calculation
of earnings per share attributable to
shareholders of the parent (diluted)
Profit for the year used for the calculation of
earnings per share attributable to shareholders
of the parent (diluted)

¥502,965

502,965

¥502,965

¥471,412

952

470,460

3)

¥470,457

$3,353,100

3,353,100

$3,353,100

Number of shares

March 31, 2025

March 31, 2024

Denominator:

Weighted average number of ordinary shares
used for the calculation of earnings per share
attributable to shareholders of the parent (basic)
Effect of dilution
Adjustment concerning stock acquisition
rights
Adjustments concerning restricted stocks
Adjustment concerning performance share
units
Weighted average number of ordinary shares
used for the calculation of earnings per share

attributable to shareholders of the parent
(diluted)

Earnings per share attributable to shareholders of

the parent

1,661,148,239

902,644

561,913

1,662,612,796

Yen

1,682,516,373

1,423,882

208,709

648,029

1,684,796,993

U.S. dollars

March 31, 2025

March 31, 2024

March 31, 2025

Basic
Diluted

¥302.78
¥302.51

¥279.62
¥279.24

$2.02
$2.02
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21. Cash Flow Information

(1) Non-cash transactions related to investing activities and financing activities

There were no material non-cash transactions related to investing activities and financing activities for the years ended March

31,2025 and 2024.

(2) Changes in liabilities and assets arising from financing activities
Changes in liabilities and assets arising from financing activities for the year ended March 31, 2025 were composed of the following.

Millions of yen
Bonds and
borrowings Lease liabilities Other Total
Changes in liabilities and assets arising from
financing activities (figures in parentheses
indicate decrease in liabilities):
Changes from financing cash flows ¥133,551 ¥(79,347) ¥1,183 ¥55,387
Changes arising .fro.m obtaining or .losing 16,200 (8.253) . 7.956
control of subsidiaries or other businesses
Effect of entering new lease contracts - 78,456 - 78,456
Effect of ch s in foreign exchange
ect o cllanges i foretgh exchang (10,251) (1,058) (384) (11,693)
rates
Changes in fair values (12,231) — 297 (11,934)
Others (932) (17,228) - (18,160)
Thousands of U.S. dollars
Bonds and
Borrowings Lease liabilities Other Total
Changes in liabilities and assets arising from
financing activities (figures in parentheses
indicate decrease in liabilities):
Changes from financing cash flows $890,340 $(528,980) $7,887 $369,247
Ch ising from obtaining or losin;
ANEEs ATISIE THom ObTAIing of osing 108,060 (55,020) - 53,040
control of subsidiaries or other businesses
Effect of entering new lease contracts - 523,040 - 523,040
Effect of changes in foreign exchange
& & . (68,340) (7.053) (2,560) (77.953)
rates
Changes in fair values (81,540) - 1,980 (79,560)
Others (6,213) (114,853) - (121,067)
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Changes in liabilities and assets arising from financing activities for the year ended March 31, 2024 were composed of the following.

Millions of yen

Bonds and
borrowings Lease liabilities Other Total

Changes in liabilities and assets arising from
financing activities (figures in parentheses
indicate decrease in liabilities):
Changes from financing cash flows ¥196,806 ¥(74,660) ¥(12,164) ¥109,982

Changes arising from obtaining or losing

e ) 13,977 8,439 — 22,416
control of subsidiaries or other businesses
Effect of entering new lease contracts — 56,436 — 56,436
Effect of changes in foreign exchange

106,857 15,498 3,534 125,889

rates
Changes in fair values 677) - 2,218 1,541
Others (1,695) 10,996 (D) 9,300

22. Share-based Payment
A summary of the Company’s share-based compensation plans is as follows:

(1) Stock compensation type stock options
The Company has a stock compensation type stock option plan for its directors (excluding outside directors) and executive
officers. Under the plan, each stock option entitles stock acquisition right holders to acquire 100 shares of common stock at an
exercise price equal to ¥1 ($0.01) per share. Stock acquisition right holders shall be able to exercise their stock acquisition rights
for 33 years after the allotment date, on and after (i) the day when three years have elapsed from the allotment date or (ii) the
day following the date on which they cease to be a director or executive officer of the Company, whichever is earlier. On and
after the day when 10 years have elapsed from the day following the date on which a right holder ceases to be a director or
executive officer of the Company, the right holder is no longer entitled to exercise the stock acquisition rights and is deemed to
have forfeited his/her right to the unexercised stock acquisition rights.

In addition, the Company introduced a Restricted Stock Compensation Plan for its directors (excluding outside directors)
and executive officers in the year ended March 31, 2022 and discontinued the stock compensation type stock options. Stock
acquisition rights were to be issued only for the portion already reserved for executive officers who would become non-residents
of Japan due to overseas assignments. However, as all the stock acquisition rights have been issued for the portion reserved in
the year ended March 31, 2023, the stock acquisition rights will not be issued as stock options.

(2) Compensatory stock options subject to market capitalisation based exercisability conditions

The Company grants stock-compensation-type stock options subject to market-capitalisation-based exercisability conditions for
its directors (excluding outside directors) and executive officers. Under the plan, each stock option entitles stock acquisition
right holders to acquire 100 shares of common stock at an exercise price equal to ¥1 ($0.01) per share. Stock acquisition right
holders shall be able to exercise their stock acquisition rights for 30 years after the allotment date, on and after the day when
three years have elapsed from the allotment date, only in the event that the Company’s market capitalisation exceeds market
capitalisation as of the allotment date after three years and the Company’s market capitalisation condition growth rate is equal to
or higher than the TSE stock price index growth rate. On and after the day when 10 years have elapsed from the day following
the date on which a right holder ceases to be a director or executive officer of the Company, the right holder is no longer entitled
to exercise the stock acquisition rights and is deemed to have forfeited his/her right to the unexercised stock acquisitionrights.

In addition, the Company introduced a Performance Share Unit Compensation Plan for its directors (excluding outside
directors) and executive officers in the year ended March 31, 2022 and had discontinued the Compensatory stock options subject
to market capitalisation based exercisability conditions. Stock acquisition rights were to be issued only for the portion already
reserved for executive officers who would become non-residents of Japan due to overseas assignments. However, as all the stock
acquisition rights have been issued for the portion reserved in the year ended March 31, 2023, the stock acquisition rights will
not be issued as stock options.
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(3) Restricted stock compensation plan

From the year ended March 31, 2022, the Company adopted the “restricted stock compensation plan” for its directors (excluding
outside directors) and executive officers in which it issues common stock with certain transfer restriction periods. Under the plan,
eligible directors and executive officers sign a restricted stock allotment agreement with the Company, they contribute monetary
remuneration claims due from the Company as property contributed in kind and they receive or dispose common stock issued on
the condition that they serve in their respective roles as directors or executive officers of the Company for a certain period of time.
The amount of the monetary remuneration claims and the number of shares of common stock to be issued is determined in
accordance with the position of the eligible director or executive officer. The transfer restriction period for restricted stock is set as
the period from the date of allotment to immediately after the retirement or resignation from the position of director, executive
officer, or any other position in the Company or its subsidiary that is predetermined by the Board of Directors of the Company. The
terms and conditions of the agreement of restricted stock allotment include the prohibition of transfer, creation of security interest,
or any other disposition of the Company's common stock allotted under this agreement for a certain period of time, and the
acquisition by the Company of such common stock without compensation in the event of certain circumstances.

(4) Market capitalisation-linked performance share unit compensation plan
From the year ended March 31, 2022, the Company adopted the “market capitalisation-linked performance share unit
compensation plan”, which is a mechanism subject to market capitalisation-based exercisability conditions whereby the final
number of shares allotted changes according to the achievement of the growth rate of market capitalisation and other performance
indicators predetermined by the Company (hereinafter the “Performance Targets”). Under this plan, on conditions such as serving
as directors or executive officers of the Company for a certain period of time, the Company allots a certain number of shares of the
Company’s common stock calculated in accordance with the degree of achievement of performance targets during the three-year
period (hereinafter the “Performance Evaluation Period”) subsequent to the Performance Evaluation Period based on the
calculation method determined by the Board of Directors. In accordance with the new shareholder return policy for strengthening
shareholder returns announced by the Company for the year ended March 31, 2023, the performance indicators and payment
coefficient were adjusted to ensure an appropriate incentive function, and this plan was changed to TSR-Linked Performance
Share Unit Compensation Plan as described below in (5). For the portion previously granted, the number of common stocks is

calculated based on the degree of achievement of Performance Targets and allotted after the end of the Performance Evaluation.

(5) TSRinked performance share unit compensation plan
From the year ended March 31, 2024, the Company adopted the “TSR-linked performance share unit compensation plan”, where
the final number of stocks allotted varies according to the degree of achievement of the predetermined relative TSR. Under this
plan, on conditions such as serving as directors or executive officers of the Company for a certain period of time, the Company
allots a certain number of shares of the Company’s common stock calculated in accordance with the degree of achievement of
relative TSR during the three-year period (hereinafter the “Performance Evaluation Period”) subsequent to the Performance
Evaluation Period based on the calculation method determined by the Board of Directors.

Stock compensation expense recorded for the years ended March 31, 2025 and 2024 were immaterial.

23. Financial Instruments and Related Disclosures
(1) Policy for managing capital
The fundamental policy of the Companies is to maintain an optimal mix of funding in line with the requirements of the asset
portfolio. Funding sources include indirect financial procurement firstly from banks and other financial institutions, as well as
direct procurement through the issuance of bonds, commercial paper and other means. The Companies utilise indicators such as
net DE ratio (Note 1) and risk assets (Note 2) for managing capital to maintain and reinforce a strong financial foundation that
will serve as the platform for growth. These indicators are regularly reviewed and leveraged in the formulation of management
strategies and decision making in the business operations. The Companies are not subject to any significant capital restrictions
(with the exception of general restrictions pursuant to laws such as the Companies Act of Japan).

Note 1  Net interest bearing debt / Total equity attributable to owners of parent. Net interest bearing debt is calculated by
subtracting cash and cash equivalents, and time deposits from the total bonds and borrowings (current and non-
current).
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Note 2 Risk assets refer to the maximum risk of decline in the value of assets held by the Companies and are calculated

by multiplying the consolidated-basis exposures, including off-balance sheet risks such as guarantee obligations
with the maximum expected loss rate according to the risk characteristics of each item of assets.

(2) Policy for managing risks
The Companies conduct business activities in various countries including Japan and are, thus, subject to the effects of interest rate
risks, exchange rate risks, credit risks, commodity price risks, liquidity risks and stock price fluctuation risks described below. The
Companies evaluate these risks through monitoring on a regular basis and manage these risks under an identical risk management
policy, regardless of the application of hedge accounting, in order to hedge all or part of these risks. In principle, the hedged items
and the hedging instruments are based on the same underlying and have an economic relationship. Additionally, the hedge ratio is
on a one-to-one basis so that the risk exposure of the hedged items is effectively reduced.

(i) Management of interest rate risks

Since the Companies have raised certain funds at floating interest rates, they are exposed to the risk of an increase in interest
expense in the event of an increase in market interest rates. The majority of liabilities at floating rates correspond to notes, trade
accounts and loans receivable, which are positively affected by changes in interest rates. Interest insensitive assets such as certain
fixed assets and investment securities may also contribute to an increase in dividends and other income because of a rise in market
interest rates. The Companies cannot completely avoid interest rate risks, however, risk exposure is limited by the portfolio of
assets and liabilities held.

Based on the above, among the interest- insensitive assets, such as fixed assets and investment securities, that portion
funded based on floating interest rates is categorised as the balance of interest rate positions based on the Company’s asset-
liability management, and the Company determines measures to mitigate the risk of interest rate fluctuations, including the

utilisation of interest rate swap agreements, while closely monitoring market trends.

Interest rate sensitivity
The following table illustrates the impact of a 1% rise in interest rates on profit before tax of the Companies assuming that all
other variables are held constant.

Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Effect on profit (loss) before tax ¥(7,236) ¥(7,217) $(48,240)

(if) Management of foreign currency risks

The Companies conduct transactions in a variety of currencies and are, thus, subject to the effects of exchange rate fluctuation
risks associated with business activities conducted in foreign currencies and with net investments in foreign operations. In order
to hedge the risks associated with business activities, i.e., the risk of changes in cash flows of foreign currency denominated
receivables, payables, firm commitments and forecast transactions, and the risk of changes in fair value of foreign currency
denominated receivables, payables and firm commitments; as well as the exchange rate fluctuation risk of net investments in
foreign operations, the Companies utilise forward-exchange contracts, foreign currency denominated bonds and borrowings,
and other means to mitigate these risks associated with exchange rate fluctuations.
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Foreign exchange sensitivity
The following table illustrates the impact of an appreciation of the Japanese yen by ¥1 against the US$ and AU$ on profit before
tax and equity of the Companies, assuming that all other variables are held constant at March 31, 2025 and 2024. A depreciation
of the Japanese yen by ¥1 against the US$ and AUS, assuming that all other variables are held constant, would result in the
opposite impact on profit before tax and equity of the Companies of the amounts shown in the following table. Currencies other
than the US$ and AUS, there are no foreign currencies that pose a significant exchange rate fluctuation risk.

Thousands of

Millions of yen U.S. dollars
March 31,2025 March 31, 2024 March 31, 2025

<U.S. dollars>

Effect on profit (loss) before tax ¥195 ¥ $1,300

Effect on foreign currency translation adjustments (before tax) (15,455) (13,772) (103,033)
<Australian dollars>

Effect on profit (loss) before tax 48 57 320

Effect on foreign currency translation adjustments (before tax) (4,653) (4,836) (31,020)

(iif) Management of credit risks

The Companies carry out general trading business, which comprise export, import, domestic and offshore trading in a wide
variety of fields including industrial, agricultural and consumer products, and which also involves all levels of activities from
planning, investment, and research and development through production, distribution and marketing. In addition, the Companies
operate in substantially all geographic areas of the world, and their customers are diversified. Accordingly, the management of
the Companies believes there is no significant concentration of credit risk among its customers or in its investments. Also, the
Companies make credit enhancements, e.g. obtaining credit insurance, as necessary. For derivative transactions, risk
management policy and administrative guidelines have been established in accordance with internal regulations; subject to
sufficient identification of the counterparty's credit status on an individual basis, a transaction limit is set in terms of the amount
and reviewed periodically.

The carrying amount of the financial assets of the Companies after impairment represent the maximum exposure to credit
risk that does not take into account collateral and other credit enhancements.

Allowance for doubtful accounts for a debt instrument financial asset measured at amortised cost and Debt instrument
financial asset measured at FVTOCI is recognised, after estimating the recoverable amount, either: collectively in cases where
there has not been a significant increase in the credit risk for financial instruments since initial recognition; or individually in
cases where there has been a significant increase in the credit risk for financial instruments since initial recognition. Credit risk
is managed by using an internal credit rating determined according to the customer's credit status; a rating is assigned to
companies on an individual basis and reviewed periodically. In the calculation of expected credit losses, the ratio of allowance
calculated with respect to each credit rating and each credit period is applied to the past record of default with respect to each
credit rating that factors in future economic fluctuations and changes in the fundamentals.

Situations where there has been a significant increase in credit risk include situations where payment is contractually
considerably overdue and situations where contractual terms have been relaxed in conjunction with the increase in the credit
risk of the obligor. If the credit risk is deemed to be low as at the end of each reporting period, credit risk is presumed not to
have significantly increased since initial recognition.

If one or more events that have an adverse impact on the estimated future cash flows of a financial asset have occurred
and, for example, there are major concerns over the financial position of the issuer or obligor or concessions have been made
(e.g., debt forgiveness, substantial relaxation of repayment terms) in conjunction with the increase in the credit risk of the
obligor or issuer, such financial asset is regarded as a credit-impaired financial asset. If part or all of the credit-impaired financial
asset is not reasonably expected to be recovered, such part is derecognised and deducted directly from the carrying amount of
the financial asset.
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(a) Quantitative and qualitative information on amounts arising from expected credit losses

Changes in allowance for doubtful accounts for trade accounts and loans receivable measured at amortised cost were as

follows:
Millions of yen
Trade accounts receivable Loans receivable
Credit- Credit-
Lifetime impaired 12-month Lifetime impaired
expected financial expected expected financial
credit losses assets Subtotal  credit losses credit losses assets Subtotal Total
March 31, 2024 ¥7,703 ¥35265  ¥42,968 ¥683 ¥— ¥10,202 ¥10,885 ¥53,853
Provision for the
year 2,018 12,086 14,104 — — 5,837 5,837 19,941
Charge-offs (1,284) (12,226) (13,510) — — 937) 937) (14,447)
Others (1,335) (6,467) (7,802) (213) — (156) (369) (8,171)
March 31, 2025 ¥7,102  ¥28,658  ¥35,760 ¥470 ¥—  ¥14946  ¥15416  ¥51,176
Thousands of U.S. dollars
Trade accounts receivable Loans receivable
Credit- Credit-
Lifetime impaired 12-month Lifetime impaired
expected financial expected expected financial
credit losses assets Subtotal  credit losses credit losses assets Subtotal Total
March 31, 2024 $51,353  $235,100 $286,453 $4,553 $— $68,013 $72,567 $359,020
5;:15‘0“ for the 13,453 80,573 94,027 — — 38913 38913 132,940
Charge-offs (8,560) (81,507) (90,067) — — (6,247) (6,247) (96,313)
Others (8,900) (43,113) (52,013) (1,420) — (1,040) (2,460) (54,473)
March 31, 2025 $47,347  $191,053  $238,400 $3,133 $— $99,640 $102,773 $341,173
Millions of yen
Trade accounts receivable Loans receivable
Credit- Credit-
Lifetime impaired 12-month Lifetime impaired
expected financial expected expected financial
credit losses assets Subtotal  credit losses credit losses assets Subtotal Total
March 31, 2023 ¥7,800 ¥31,526 ¥39,326 ¥511 ¥— ¥13,161 ¥13,672 ¥52,998
5;:15“’“ for the 1,943 9484 11427 111 — 2,017 2,128 13,555
Charge-offs (1,694) (6,524) (8,218) — — (5,721) (5,721) (13,939)
Others (346) 779 433 61 — 745 806 1,239
March 31, 2024 ¥7,703 ¥35265  ¥42,968 ¥683 ¥— ¥10,202 ¥10,885 ¥53,853
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(b) Maximum exposures to credit risk

The breakdown of maximum exposures to credit risk was as follows:

Millions of yen
March 31,2025 March 31, 2024
Credit- Credit-
12-month Lifetime impaired 12-month Lifetime impaired
expected expected credit financial expected expected financial
credit losses losses assets Total credit losses credit losses assets Total
T
rade accounts ¥—  ¥1,463383  ¥40320 ¥1,503,703 ¥—  ¥1,506574 ¥41,686  ¥1,548260
receivable
Loans receivable 178,009 — 18,151 196,160 182,045 — 12,894 194,939
Thousands of U.S. dollars
March 31, 2025
Credit-
12-month Lifetime impaired
expected expected credit financial
credit losses losses assets Total
Trade accounts
. $— $9,755,887 $268,800 $10,024,687
receivable
Loans receivable 1,186,727 - 121,007 1,307,733

The amount of collateral and other credit enhancements for credit-impaired financial assets at March 31, 2025 and 2024
were immaterial.

(iv) Management of commodity price risks
The Companies are subject to the effects of fluctuation risk of the prices of commodities such as oil, gas, steelmaking coal,
aluminium, copper and agricultural product prices. The Companies match buy and sell orders and use commodity derivatives
including commodity futures, commodity forward contracts, commodity swaps and commodity options to mitigate the
fluctuation risks of commodity prices. Additionally, certain commodity derivatives are entered into for trading purposes within
pre-determined limits and loss limits.

Commodity price sensitivity

The fluctuation risk of commodity prices on inventories, and purchase and sales contracts at the end of year is substantially
diminished through commodity derivatives and other means. Additionally, the impact of changes in the fair value of commodity
derivatives for trading purposes is not significant.

(v) Management of liquidity risk
The Companies are subject to the effects of liquidity risk including the dramatic decline in liquidity of held assets due to
financial market turmoil. The Companies maintain a sufficient level of liquidity, mainly in the form of cash and deposits, in
addition to cash flows from operating activities and the establishment of commitment lines with financial institutions.
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The results of a liquidity analysis conducted on the derivatives of the Companies at March 31, 2025 and 2024 were as
follows. Derivatives that are settled net with other contracts are represented as gross amounts.

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Not later than ~ More than  Not later than =~ More than Not later than More than
one year one year one year one year one year one year
Revenue
Interest rate ¥4,125 ¥21,399 ¥2,661 ¥4,087 $27,500 $142,660
Foreign currency 4,951 5,998 13,680 6,939 33,007 39,987
Commodity 275,702 107,698 511,764 134,308 1,838,013 717,987
Other - 1,333 - 2,286 - 8,887
Expense
Interest rate (10,476) (48,997) (7,917) (17,130) (69,840) (326,647)
Foreign currency (3,717) (4,504) (3,541) (4,996) (24,780) (30,027)
Commodity (233,721) (81,759) (473,759) (106,505) (1,558,140) (545,060)
Other — (32) — (38) — (213)

The liquidity analysis of non-derivative financial liabilities is described in (3) Fair value of financial instruments.

(vi) Management of stock price fluctuation risk
The Companies hold equity instruments (stocks) mainly for the purpose of strengthening relationships with business partners
and are, thus, subject to the effects of stock price fluctuations. The Companies regularly review their holding of stocks, and by
disposing of stocks that are no longer considered worthwhile holding, mitigate the risk of fluctuations in stock prices.

Sensitivity to stock price fluctuations

In terms of equity instruments (stocks) in active markets, if quoted prices drop 5% across the board at the year end, the negative
impact (before tax) on “Gains (losses) on financial assets measured at fair value through other comprehensive income” of the
Companies for the years ended March 31, 2025 and 2024 would be ¥(6,963) million ($(46,420) thousand) and ¥(10,000) million,
respectively.

(3) Fair value of financial instruments
(i) Fair value measurement methods
The estimated fair value of the financial instruments of the Companies has been determined using available market information
or other appropriate valuation methodologies.
The following methodologies and assumptions are used by the Companies in estimating the fair value disclosures of
financial instruments:

Cash and cash equivalents, and time deposits: Cash and cash equivalents, and time deposits are measured at amortised cost,
and the fair value approximates the carrying amounts due to the relative short-term maturities.

Investment securities and other investments: The fair value of investment securities in active markets is measured on the
basis of quoted prices at the year end.

The fair value of equity instrument financial assets in markets that are not active and debt instrument financial assets
classified as Financial assets measured at FVTOCI or FVTPL is measured on the basis of discounted future cash flows, third-
party valuations and other valuation methods.

The fair value of debt instrument financial assets measured at amortised cost is estimated using discounted future cash
flows based on the market interest rates at the year end applicable to debt instrument financial assets with identical remaining
periods and similar credit ratings.

Notes, trade accounts and loans receivable, and notes and trade accounts payable: The fair value of notes, trade accounts
and loans receivable, and notes and trade accounts payable is estimated using discounted future cash flows based mainly on the
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interest rates at the year end applicable to notes, trade accounts and loans receivable, and notes and trade accounts payable with
identical remaining periods and similar credit ratings.

Bonds and borrowings: The fair value of bonds and borrowings is estimated using discounted future cash flows based on the

interest rates at the year end applicable to similar loan agreements with identical remaining periods.

Other financial assets and liabilities: Other financial assets and other financial liabilities include derivative assets and
derivative liabilities as well as non-derivative assets and non-derivative liabilities.

The carrying amounts of derivative assets and derivative liabilities represent the fair value.

Non-derivative assets mainly consist of other receivables from customers, and have been measured at amortised cost, with
the exception of financial assets measured at FVTPL.

Non-derivative liabilities mainly consist of lease liabilities, other payables to customers and payables relating to
consideration for notes, trade accounts and loans receivable that have been transferred without satisfying the criteria for
derecognition of financial assets, and have been measured at amortised cost.

The fair value of non-derivative assets and non-derivative liabilities measured at amortised cost approximates the carrying
amounts.

Interest rate swap agreements: The fair value of interest rate swap agreements is estimated using discounted future cash flows
based on the swap rates at the year end applicable to similar interest rate swap agreements with identical remaining periods.

Forward exchange contracts: The fair value of forward exchange contracts is estimated based on quoted prices at the year end.

Commodity futures and forward contracts: The fair value of commodity futures and forward contracts is estimated based on
quoted prices at the year end.

(ii) Notes, trade accounts and loans receivable

The carrying amounts of notes, trade accounts and loans receivable were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Notes receivable ¥51,710 ¥65,324 $344,733
Trade accounts receivable 1,451,993 1,482,936 9,679,953
Loans receivable 196,160 194,939 1,307,733
Allowance for doubtful accounts (51,176) (53,853) (341,173)
Total ¥1,648,687 ¥1,689,346 $10,991,247

Notes, trade accounts and loans receivable subsequently measured at FVTPL have been classified as such based on the
Company’s business model and the contractual cash flow characteristics of the financial asset, while all other notes, trade
accounts and loans receivable are substantially measured at amortised cost. The fair value of notes, trade accounts and loans
receivable measured at amortised cost approximates their carrying amounts at March 31, 2025 and 2024 and is categorised as
Level 3.

Notes, trade accounts and loans receivable that were transferred without meeting the criteria for derecognition and therefore
continued to be recognised by the Company at March 31, 2025 and 2024 were ¥36,447 million ($242,980 thousand) and ¥37,839
million, respectively, and have been included in “Notes, trade accounts and loans receivable”. Correspondingly amounts
received from such transfers of ¥33,869 million ($225,793 thousand) and ¥36,670 million, respectively, have been included in
“Other current financial liabilities”. In terms of these notes, trade accounts, and loans receivable, it was determined that the
Companies substantially retain all of the risks and rewards of ownership of the transferred assets, as the Companies assume
payment obligations in the event of default by the drawer or the obligor.

Of the amounts above, notes, trade accounts and loans receivable for which the transferee has the right to recourse to the
transferred assets only were ¥33,733 million ($224,887 thousand) and ¥33,932 million, and the carrying amount of the related
liabilities were ¥31,155 million ($207,700 thousand) and ¥32,763 million at March 31, 2025 and 2024, respectively. These
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carrying amounts approximate their respective fair values.

(iit) Other investments
The carrying amounts of other investments were as follows:

Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
Other investments

Financial assets measured at FVTPL ( equity and debt instruments) ¥47,022 ¥43 844 $313,480
Equity instrument financial assets measured at FVTOCI 228,145 287,016 1,520,967
Debt instrument financial assets measured at amortised cost 1,963 2,059 13,087
Total ¥277,130 ¥332,919 $1,847,533

Debt in the form of other investments subsequently measured at FVTPL have been classified as such based on the

Company’s business model and the contractual cash flow characteristics of the financial asset.

Other investments measured at FVTPL mainly consisted of bonds and investments in funds, etc. at March 31, 2025 and

2024.

The fair value of other investments measured at amortised cost approximates their carrying amounts at March 31, 2025

and 2024.

Equity instruments measured at fair value within other investments held by the Company and certain of its consolidated

subsidiaries, included investments made mainly for the purpose of maintaining and strengthening relationships with business

partners which have been classified as subsequently measured at FVTOCI. Said financial assets as FVTOCI mainly consisted

of common stock and details of their fair values were as follows:

Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
With quoted prices in active markets ¥139,251 ¥200,004 $928,340
Without quoted prices in active markets 88,894 87,012 592,627
Total ¥228,145 ¥287,016 $1,520,967

Major issuers of other investments measured at FVTOCI with quoted prices in active markets were as follows:

Millions of yen Thousands of U.S. dollars
Stocks March 31, 2025 March 31, 2024 March 31, 2025

YAMAZAKI BAKING CO., LTD. ¥23,518 ¥32,018 $156,787
AEON CO., LTD. 22,246 21,324 148,307
SAPPORO HOLDINGS LIMITED 12,581 9,947 83,873
NISSHIN SEIFUN GROUP INC. 10,875 13,194 72,500
INPEX CORPORATION 9,556 10,871 63,707
Okamoto Industries, Inc. 7,298 7,132 48,653
Mizuho Financial Group, Inc. 5,180 3,895 34,533
Mitsubishi UFJ Financial Group, Inc. 4,856 3,760 32,373
GOLDWIN INC. 4,708 14,227 31,387
Scroll Corporation 2,873 2,801 19,153

Other investments that do not have quoted prices in active markets comprised investments in resources, materials, non-

resources related businesses. At March 31, 2025 and 2024, investments in resources related businesses were ¥20,077 million

($133,847 thousand) and ¥16,536 million, respectively, while investments in non-resource areas were ¥68,817 million
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($458,780 thousand) and ¥70,476 million, respectively.

Dividend income recognised on other investments measured at FVTOCI for the year ended March 31, 2025 was ¥7,143
million ($47,620 thousand), of which dividend income on investments held at March 31, 2025 was ¥6,568 million ($43,787
thousand). Dividend income recognised on other investments measured at FVTOCI for the year ended March 31, 2024 was
¥18,037 million, of which dividend income on investments held at March 31, 2024 was ¥17,659 million.

Gains and losses on Financial assets measured at FVTOCI relating to other investments measured at FVTOCI recognised
within Equity in the Consolidated Statement of Financial Position that relate to the portion of investments that were
derecognised or of which the decline in fair value compared with its acquisition cost is significant and other than temporary for
the year have been reclassified to retained earnings. Amounts of reclassified items (after tax) for the years ended March 31,
2025 and 2024 were ¥35,532 million ($236,880 thousand) (gains) and ¥5,789 million (gains), respectively.

Other investments measured at FVTOCI that were disposed of due to revisions of business strategies and other reasons were

as follows:
Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
Fair value at derecognition ¥43,252 ¥11,339 $288,347
Cumulative gains (losses) at derecognition 29,571 3,140 197,140
Divi i th i
.1V1dend income on the derecognised 575 378 3,833
investments
(iv) Notes and trade accounts payable
The carrying amounts of notes and trade accounts payable were as follows:
Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
Notes payable ¥101,474 ¥106,306 $676,493
Trade accounts payable 1,239,097 1,265,645 8,260,647
Total ¥1,340,571 ¥1,371,951 $8,937,140

Notes and trade accounts payable are measured at amortised cost.
The fair value of notes and trade accounts payable approximates their carrying amounts at March 31, 2025 and 2024.

The future contract due dates of notes and trade accounts payable at March 31, 2025 and 2024 were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Not later than one year ¥1,339,974 ¥1,371,078 $8,933,160
Later than one year 597 873 3,980

The Companies has entered into supplier finance arrangements with some of its suppliers.

Under these arrangements, the financial institutions agree to pay the suppliers for the outstanding payable amounts so the
Company will repay the financial institutions at a later date or the suppliers can receive early payments. Regarding the supplier
finance arrangements, the Companies does not provide any collateral or guarantees to the financial institutions. The nature and
function of the payables under the supplier finance arrangements are consistent with other notes and trade accounts payables.
As aresult, the amounts of the payables under the supplier finance arrangements are included within the notes and trade accounts
payable or other financial liabilities in the Consolidated Statement of Financial Position.
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The carrying amounts of the notes and trade accounts payable and others that are related to the supplier finance arrangements,
and the amounts of which the suppliers have received payments, are as follows.

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
The carrying amounts of the notes and trade
accounts payable and others that are related to the ¥152,552 ¥93,438 $1,017,013
supplier finance arrangements
Of which suppliers have received payments 152,552 - 1,017,013

There has been no significant non-cash change in the carrying amounts stated above for the years ended March 31, 2025.
The range of payment due dates for notes and trade accounts payable and others that are related to supplier finance
arrangements, and comparable notes and trade accounts payable and others, are as follows.

Days
March 31, 2025 March 31, 2024
Notes and trade accounts payable and others that 25-450 _
are related to the arrangements
Comparable notes and trade accounts payable and 0-120 _
others

The Company has applied the transitional provisions under the "Supplier Finance Arrangements" (Amendments to IAS 7
and IFRS 7) and, therefore has not disclosed information as of the beginning of the initial year of application.

(v) Bonds and borrowings

The carrying amounts of bonds and borrowings were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Bonds ¥512,546 ¥504,121 $3,416,973
Commercial paper 86,574 128,000 577,160
Borrowings 1,935,890 1,776,543 12,905,933
Total ¥2,535,010 ¥2.,408,664 $16,900,067

Bonds and borrowings are measured at amortised cost.

The fair value of bonds and borrowings at March 31, 2025 and 2024 approximates their carrying amounts and is categorised
as Level 3.
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The future contract due dates of bonds and borrowings were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Not later than one year ¥611,270 ¥612,416 $4,075,133
Later than one year and not later than
1,037,678 1,168,154 6,917,853
five years
Later than five years 1,153,706 856,169 7,691,373

Note: Current portion of bonds and borrowings related to commitment lines are presented as “Bonds and borrowings (non-

current)” in the Consolidated Statement of Financial Position.

Details of bonds and borrowings were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
0.22% to 2.20% unsecured bonds
payable in Japanese yen with final ¥300,000 ¥291,000 $2,000,000
maturity in 2081
1.32% to 4.46% Unsecured bonds
payable in U.S. dollars with final 224,280 227,115 1,495,200
maturity in 2029
Commercial paper at rates from 4.61% to 4.75% 86,574 128,000 577,160
Short-term b i incipally at
ori-iertn borrowings prineipaty a 161,126 106,262 1,074,173
rates from 0.77% to 4.77%
Long-term borrowings due serially
through 2081 principally at rates from 1,774,764 1,670,281 11,831,760
0.15% to 8.08%
Current portion of long-term
(Current por ¢ (135,420) (168,758) (902,800)
borrowings)
Other (11,734) (13,994) (78,227)
Total ¥2,535,010 ¥2.408,664 $16,900,067

Note: The applicable interest rates, the year of final maturity or the final repayment deadline as at March 31, 2025 are presented.

Corporate hybrid bonds (with a subordination clause)

Of the unsecured bonds payable in Japanese yen, ¥75,000 million ($500,000 thousand) accounts for unsecured
subordinated bonds with an discretionary interest payment deferral and early redemption clause (with a subordination clause)
issued on March 4, 2021, with a fixed interest rate until March 4, 2026 and floating interest rate from the day after March 4,
2026 (with 0.25% increase on or after the interest payment date in March 2031, and another 0.75% increase on or after the
interest payment date in March 2046). The date of final redemption is March 4, 2081, but the Company is able to redeem the
bonds prior to the maturity at its discretion on March 4, 2026 and each interest payment date on or after March 4, 2026, or if
any events related to taxation or changes in capitalisation occur and the conditions led by those events continue after the

execution date.

Hybrid commitment-type subordinated loan

On March 31, 2021 an agreement for a commitment-type subordinated loan with a total loan limit of ¥25,000 million
($166,667 thousand) was signed and the full amount of ¥25,000 million was executed on August 16, 2021. The interest rate is
a floating rate (with 0.25% increase on or after the discretionary interest payment date in August 2031, and another 0.75%
increase on or after the interest payment date in August 2046). The final repayment date is in 2081, but the Company is able to
repay the loan prior to the repayment dated, at its discretion, on any interest payment date on or after the interest payment date
of the fifth year from the loan execution date, or when any events related to taxation or changes in capitalisation occur and such

conditions continue.
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(vi) Finance income (expenses)

Each component of finance income (expenses) were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Interest income:
Debt i.nstrument financial assets measured at ¥27.896 V31,725 $185.973
amortised cost
Total ¥27,896 ¥31,725 $185,973
Interest expenses:
Financial liabilities measured at amortised cost ¥(82,493) ¥(72,826) $(549,953)
Other 2,123 274 14,153
Total ¥(80,370) ¥(72,552) $(535,800)
Dividend income:
Eil;;fg (;r;strument financial assets measured at V1,143 ¥18,037 $47,620
Assets classified as held for sale 1,528 — 10,187
Total ¥8,671 ¥18,037 $57,807
Gains (losses) on investment securities:
Financial assets measured at FVTPL (equity and
¥2,020 ¥(472) $13,467
debt)
Other 28,638 3,941 190,920
Total ¥30,658 ¥3.469 $204,387

“Other” within “Interest expenses” mainly included gains and losses from derivative transactions.

“Other” within “Gains (losses) on investment securities” mainly included gains (losses) on disposal of investments with

respect to associates and joint ventures, gains (losses) accompanying the loss of control of subsidiaries and impairment losses

with respect to associates and joint ventures. Gains (losses) on loss of control of subsidiaries and other were ¥12,142 million
($80,947 thousand) (gains) for the year ended March 31, 2025 and immaterial for the year ended March 31, 2024.

(vii) Fair value measurements

The Companies measure certain assets and liabilities at fair value. The inputs used in the fair value measurement are

categorised into three levels based upon the observability of the inputs in markets.

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the Companies can access at the

measurement date

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the assets or liabilities, either directly

or indirectly

Level 3: Unobservable inputs for the assets or liabilities
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The financial assets and liabilities measured at fair value by the Companies on a recurring basis at March 31, 2025 and

2024 were as follows:

Thousands of U.S.
Millions of yen dollars
March 31, 2025 March 31, 2024 March 31, 2025
Level1 Level 2 Level3  Total Level 1 Level2  Level 3 Total Level 1 Level 2 Level 3 Total
Assets:
Non-derivative financial
assets measured at FVTPL:
Notes, trade accounts and ¥Y—  ¥25084 ¥Y— 25084 ¥— ¥33,514 ¥—  ¥33514 $—  $167,227 $—  $167,227
loans receivable
Other investments
. - - 2 2 — — 2 2 - - 13 13
(equity)
Other investments (debt) - — 47,020 47,020 — — 43842 43,842 - — 313,467 313,467
Other financial assets - - 23,708 23,708 — — 21,767 21,767 - — 158,053 158,053
Non-derivative financial
assets measured at FVTOCI:
Other investments (equity) 139,251 - 88,8904 228,145 200,004 — 87,012 287,016 928,340 — 592,627 1,520,967
Derivative instruments:
Interest rate contracts — 1,347 — 1,347 — 2,490 — 2,490 — 8,980 — 8,980
Forward exchange
- 10,942 - 10,942 — 20,619 — 20,619 - 72,947 - 72,947
contracts
Commodity contracts 17,182 122,336 35,862 175,380 12,187 199,550 49,841 261,578 114,547 815,573 239,080 1,169,200
Other - - 1,333 1,333 - — 2,286 2,286 - - 8,887 8,887
Liabilities:
Derivative instruments:
Interest rate contracts —  (31,614) —  (31,614) — (20,466) —  (20,466) — (210,760) - (210,760)
Forward exchange
contracts - (8,215) - (8,215) — (8,537) — (8,537) - (54,767) - (54,767)
Commodity contracts (19,721) (69,109) (18,628) (107,458) (12,197)  (156,647) (26,926) (195,770)  (131,473)  (460,727) (124,187)  (716,387)
Other - - (32) (32) — — (38) (38) - - (213) (213)

Other investments categorised as Level 1 mainly consist of marketable equity securities in active markets. Derivative
instruments categorised as Level 1 consist of derivatives related to commodity contracts. These assets are measured at quoted
prices in active markets without adjustment.

Notes, trade accounts and loans receivable categorised as Level 2 consist of notes and trade accounts receivable that are
settled at future market prices. Derivative instruments categorised as Level 2 mainly consist of interest rate swaps, forward
exchange contracts and derivatives related to commodity contracts. These assets and liabilities are mainly measured based on
quoted prices of identical assets not categorised as Level 1 in markets that are not active or similar assets or liabilities in active
markets, and measurement is based mainly on a market approach using observable inputs, such as prices in commodity markets,
foreign exchange rates and interest rates.

Other investments categorised as Level 3 mainly consist of equity securities in inactive markets; and derivative instruments
categorised as Level 3 mainly consist of derivatives related to commodity contracts. These assets and liabilities are measured
mainly based on an income approach using inputs that are reasonably available or inputs many market participants use with
reasonable confidence because observable inputs are not available due to a lack of similar assets or liabilities in active markets
or distortive market prices resulting from dramatic liquidity decreases and such like.

Significant unobservable inputs used in the fair value measurement of investments whose fair values are measured on a
recurring basis categorised as Level 3 are discount rates. Fair value decreases (increases) as the discount rate rises (declines).
At March 31, 2025 and 2024, weighted average discount rates used in fair value measurement by the Companies are 12.0% and

14 5%, respectively. .

During the years ended March 31, 2025 and 2024, there were no transfers between Levels 1 and 2.
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Changes in Level 3 assets and liabilities measured at fair value on a recurring basis by the Companies for the years ended
March 31, 2025 and 2024 were as follows:

Millions of yen
Non-derivative
financial
assets
Non-derivative financial assets measured at
measured at FVTPL FVTOCI Derivative instruments
Notes, trade
accounts
and loans Other Other financial Other Commodity Other
March 31, 2025 receivable investments assets investments contracts contracts
Balance at the beginning of the year ¥y— ¥43,844 ¥21,767 ¥87,012 ¥22.915 ¥2,248
Gains (losses) in profit or loss — 86 12,096 — 607 947)
Gains (losses) in other comprehensive income — — — 3,605 — —
Purchases — 6,948 — 2,507 — —
Sales/Redemptions — (3,045) (11,004) (1,202) — —
Settlements — — — — (6,215) —
Transfers - (345) 305 (1,352) - -
Effects of acquisition and divestitures — — — — — —
Net transfers in and/or (out) of Level 3 — — — — — —
Other — (466) 544 (1,676) 73) -
Balance at the end of the year ¥— ¥47,022 ¥23,708 ¥88.,894 ¥17,234 ¥1,301
Gains (losses) in assets and liabilities held at the end — ¥1,455 ¥12,103 — ¥16.406 ¥(947)
of the year
Thousands of U.S. dollars
Non-derivative
financial
assets
Non-derivative financial assets measured at
measured at FVTPL FVTOCI Derivative instruments
Notes, trade
accounts
and loans Other Other financial Other Commodity Other
March 31, 2025 receivable investments assets investments contracts contracts
Balance at the beginning of the year $— $292,293 $145,113 $580,080 $152,767 $14,987
Gains (losses) in profit or loss - 573 80,640 - 4,047 (6,313)
Gains (losses) in other comprehensive income — — — 24,033 — —
Purchases — 46,320 — 16,713 — -
Sales/Redemptions - (20,300) (73,360) (8,013) — -
Settlements — — — — (41,433) —
Transfers — (2,300) 2,033 (9,013) — —
Effects of acquisition and divestitures - - - - - -
Net transfers in and/or (out) of Level 3 — — — — — —
Other - 3,107) 3,627 (11,173) (487) -
Balance at the end of the year $— $313,480 $158,053 $592,627 $114,893 $8,673
Gains (losses) in assets and liabilities held at the end
$— $9,700 $80,687 $— $109,373 $(6,313)

of the year

75



Marubeni Corporation and Subsidiaries
Notes to Consolidated Financial Statements (continued)

Millions of yen

Non-derivative financial assets

Non-derivative
financial
assets

measured at

measured at FVTPL FVTOCI Derivative instruments
Notes, trade
accounts
and loans Other Other financial Other Commodity Other
March 31, 2024 receivable  investments assets investments contracts contracts
Balance at the beginning of the year ¥583 ¥29,164 ¥19,081 ¥78,253 ¥8,425 ¥(88)
Gains (losses) in profit or loss — (399) 7,302 — 15,136 148
Gains (losses) in other comprehensive income — — — (7,118) — —
Purchases — 15,045 - 16,842 - 2,207
Sales/Redemptions (604) (2,394) (7,177) (1,529) - -
Settlements - - - - (2,510) -
Transfers - - - (43) (2) -
Effects of acquisition and divestitures — — — — — —
Net transfers in and/or (out) of Level 3 — — — (1,220) — —
Other 21 2,428 2,561 1,827 1,866 (19)
Balance at the end of the year ¥— ¥43,344 ¥21,767 ¥87,012 ¥22915 ¥2,248
Gains (losses) in assets and liabilities held at the end y— ¥(406) ¥7.383 y— ¥21.801 294

of the year

Among gains and losses on the assets and liabilities above, gains and losses on other investments are mainly included in
“Gains (losses) on investment securities”, gains and losses on other financial assets are mainly included in “Commissions on
b

services and trading margins”, and gains and losses on derivatives are mainly included in “Cost of goods sold”, “Other income’
or “Other expenses” in the Consolidated Statement of Comprehensive Income.

The above “Gains (losses) in other comprehensive income” is the “Gains (losses) on financial assets at fair value in other
comprehensive income” in the Consolidated Statement of Comprehensive Income. The above “Net transfers in and/or (out) of
Level 3” at March 31, 2024 is due to the investments that were listed on securities exchanges. Additionally, “Other” above
mainly consists of “Foreign currency translation adjustments” in the Consolidated Statement of Comprehensive Income.

The relevant division of the Company, upon determining the valuation method of the applicable assets and liabilities,
measures the fair value of assets and liabilities categorised as Level 3, according to valuation policies and procedures stipulated
by the Company. Additionally, appropriate third-party valuations are obtained, as necessary. The results of fair value
measurements are then reviewed by the Corporate Staff Group, which is independent of the division responsible for the fair

value measurement.
Even if the inputs used to measure “Other investments measured at FVTPL” and “Other investments measured at FVTOCI”

among the assets categorised as Level 3 are changed to alternative assumptions, there are no significant changes to the fair value
at March 31, 2025 and 2024.
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(4) Offsetting financial assets and financial liabilities
At March 31, 2025 and 2024, among the financial assets and financial liabilities recognised with the same counterparty, the
financial instruments offset in accordance with the criteria for offsetting financial assets and financial liabilities and the financial
instruments not offset as a result of not meeting some or all of the offsetting criteria despite being subject to an enforceable master

netting arrangement or similar agreement, were as follows:

Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Gross amounts of recognised financial assets ¥444,664 ¥734,281 $2,964,427
Amounts offset in accordance with the criteria for
offsetting of financial assets and liabilities (273,990) (453,321) (1,826,600)
Net amount presented in the Consolidated Statement of 170,674 280,960 1,137,827
Financial Position
Amounts not offset due to not meeting some or all of
the offsetting criteria for offsetting financial assets and
liabilities despite being subject to an enforceable (97.665) (196,360) (651,100)
master netting arrangement or similar agreement
Net amount ¥73,009 ¥84,600 $486,727
Thousands of
Millions of yen U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
Gross amounts of recognised financial liabilities ¥436,277 ¥731,930 $2,908,513
Amounts offset in accordance with the criteria for
offsetting of financial assets and liabilities (273,990) (453,321) (1,826,600)
Net amount presented in the Consolidated Statement of 162,287 278,609 1,081,913
Financial Position
Amounts not offset due to not meeting some or all of
the offsetting criteria for offsetting financial assets and
liabilities despite being subject to an enforceable (97,665 (196,360) (651,100)
master netting arrangement or similar agreement
Net amount ¥64,622 ¥82,249 $430,813

Generally, the set-off rights on financial instruments that do not meet some or all of the offsetting criteria for offsetting
financial assets and financial liabilities become enforceable only under special circumstances, such as when the counterparty can

no longer fulfil its obligations due to bankruptcy and other reasons.

(5) Derivative instruments and hedging activities

Fair value hedges

The Company and certain of its consolidated subsidiaries mainly designate, as fair value hedges, commodity futures and
forward contracts, which hedge volatility risk of the fair value of inventories and firm commitments on commodity transactions;
and interest rate swaps, which convert fixed interest rates on liabilities to floating interest rates.

For the years ended March 31, 2025 and 2024, there were no significant amounts recognised in profit or loss relating to the
ineffective portion of hedges or portions excluded from the assessment of hedge effectiveness. Additionally, the effects of
discontinuing hedge accounting and the amounts recognised in profit or loss due to firm commitments becoming ineligible as

hedged items were immaterial.

Cash flow hedges
The Company and certain of its consolidated subsidiaries mainly designate, as cash flow hedges, forward exchange contracts,
which hedge the cash flows of foreign currency denominated receivables and payables, foreign currency denominated firm

commitments and foreign currency denominated forecast transactions; interest rate swaps, which convert floating interest rates on
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liabilities to fixed interest rates; and commodity futures and forward contracts, which hedge the cash flows of forecasted

transactions on commodity transactions.

For the years ended March 31, 2025 and 2024, there were no significant amounts recognised in profit or loss relating to the
ineffective portion of hedges or portions excluded from the assessment of hedge effectiveness. Additionally, the effects of
discontinuing hedge accounting and the amounts of gains (losses) on cash flow hedges reclassified to profit or loss because the

forecast transactions no longer were expected to occur were immaterial.

Hedges of net investments in foreign operations
The Company and certain of its consolidated subsidiaries mainly use foreign currency denominated bonds and borrowings,
and forward exchange contracts to hedge foreign exchange fluctuation risks of net investments in foreign operations.

For the years ended March 31, 2025 and 2024, there were no significant amounts recognised in profit or loss relating to the

ineffective portion of hedges or portions excluded from the assessment of hedge effectiveness.

At March 31, 2025 and 2024, the carrying amounts of hedging instruments to which the Company and certain of its

consolidated subsidiaries applied hedge accounting by risk category for each type of hedge were as follows:

Millions of yen Thousands of U.S. dollars Linetﬁzm in
March 31, 2025 March 31, 2024 March 31, 2025 Consolidated
Statement of
Financial
Assets Liabilities Assets Liabilities Assets Liabilities Position
Fair value hedges:
Interest rate risk ¥1,271 ¥(31,614) ¥2,326  ¥(20,438) $8,473  $(210,760)
Foreign exchange risk — (4,846) — - - (32,307) (Note 1)
Commodity price risk 2,307 (1,131) 827 (922) 15,380 (7,540)
Total ¥3,578 ¥(37,591) ¥3,153  ¥(21,360) $23,853  $(250,607)
Cash flow hedges:
Interest rate risk ¥65 ¥— ¥143 ¥(25) $433 $—
Foreign exchange risk 10,538 (17,618) 10,796 (11,585) 70,253 (117,453) (Note 2)
Commodity price risk 6,456 3,351) 13,372 (5,784) 43,040 (22,340)
Total ¥17,059 ¥(20,969) ¥24311  ¥(17,394) $113,727  $(139,793)
Hedges of net investments in ¥—  ¥(380,876) ¥ ¥(476,676) $— S2539,173)  (Note3)
foreign operations
Total financial instruments to
which hedge accounting was ¥20,637  ¥(439,436) ¥27,464 ¥(515,430) $137,580 $(2,929,573)

applied

Notes: (1) “Other current financial assets”, “Other non-current financial assets”, “Bonds and borrowings”, “Other current financial

liabilities” and “Other non- current financial liabilities”

(2) “Cash and cash equivalents”, “Other current financial assets”, “Other non-current financial assets”, “Notes and trade

accounts payable”, “Other current financial liabilities” and “Other non-current financial liabilities”

(3) “Other current financial assets”, “Bonds and borrowings” and “Other current financial liabilities”

In addition to the above, the fair values of derivative assets and liabilities to which hedge accounting was not applied at March

31,2025 and 2024 were ¥174,132 million ($1,160,880 thousand) and ¥108,905 million ($726,033 thousand), and

¥259,509 million and ¥196,120 million, respectively.
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At March 31, 2025 and 2024, the profile of the timing of the notional amount and the average price or rate of the main

hedging instruments were as follows:

Later than
one year
Not later and not
than one later than  Later than
March 31, 2025 year five years  five years Total
Fair value  Interest rate swaps, _ Notional amount V12760 $420.496 583,460 ¥1.216.716
hedges fixed to floating (Millions of yen) > , s ,216,
Notional amount $104 s §— $104
Buy  Millions of U.S. dollars)
yen/Sell
U.S. dollars ~ Average rate _ _
Forward exchange ¥148.25 ¥ ¥ ¥148.25
Cash flow (Yen/U.S. dollars)
hedges C(zrtljtrgcﬁ llars) Notional
.S. dollars otional amount
$4,655 $133 $35 $4,823
Buy US.  (\fillions of U.S. dollars)
dollars/Sell
yen Average rate
¥147.16 ¥106.62 ¥82.80  ¥145.57
(Yen/U.S. dollars)

Hedges of Notional amount $884 $1.593 s $2.477
_net Bonds and (Millions of U.S. dollars) ’ ’
investments borrowings —

i i A ate

in foreign  (U.S. dollars) verage r ¥10654  ¥I3135 Y- ¥122.50

operations (Yen/U.S. dollars)

The terms under the interest rate swaps of fair value hedges converting fixed interest rates to floating interest rates were
principally receiving fixed interest rates from (0.1)% to 1.7% and paying variable interest rates equivalent to the TONA compound
interest (post-determined).

Later than
one year
Not later and not
than one later than  Later than
March 31, 2024 year five years  five years Total
Fair value  Interest rate swaps, _ Notional amount ¥118276  ¥484.481 ¥351.600 ¥954357
hedges fixed to floating (Millions of yen) ’ ’ ’ ’
Notional amount 3152 3152
Buy (Millions of U.S. dollars) $ $-
yen/Sell
t
Forward exchange > S°HATS Average rate ¥146.44 ¥ Y—  ¥146.44
Cash tlow (Yen/U.S. dollars)
hedges C(zrtljtrgcﬁ Ilars) Notional t
.S. dollars otional amoun
$2,115 $121 $53 $2,289
Buy US.  \fillions of U.S. dollars)
dollars/Sell
yen Average rate
¥140.87 ¥98.31 ¥82.80  ¥137.29
(Yen/U.S. dollars)
Notional amount
Hedges of net po e o4 Milbens b e 4o ) $760 2311 s—  $3,071
11'.lvefstm-ents BOITOWngS . ( uhons o .. dollars
In toreign Average rate
operations  \U-S- dotlars) ¢ ¥111.00  ¥11536 ¥—  ¥11428

(Yen/U.S. dollars)

The terms under the interest rate swaps of fair value hedges converting fixed interest rates to floating interest rates were

principally receiving fixed interest rates from (0.1)% to 1.1% and paying variable interest rates equivalent to the TONA compound
interest (post-determined).
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At March 31, 2025 and 2024, the carrying amounts of hedged items which the Company and certain of its consolidated
subsidiaries categorised as fair value hedges and the accumulated amounts of fair value hedge adjustments on the hedged items
included in the carrying amounts of hedged items recognised in the Consolidated Statement of Financial Position were as follows:

Millions of yen
Accumulated amounts of fair
Carrying amounts value hedge adjustments Line item in the Consolidated
March 31, 2025 Assets Liabilities Assets Liabilities Statement of Financial Position
Interest rate risk ¥—  ¥(1,229,373) ¥— ¥30,343 (Note 1)
Foreign exchange risk 7,908 — 36) - (Note 2)
Commodity price risk 2,751 (4,340) 1,209 (2,495) (Note 3)

Thousands of U.S. dollars

Accumulated amounts of fair

Carrying amounts value hedge adjustments Line item in the Consolidated
March 31, 2025 Assets Liabilities Assets Liabilities Statement of Financial Position
Interest rate risk $—  $(8,195,820) $— $202,287 (Note 1)
Foreign exchange risk 52,720 - (240) - (Note 2)
Commodity price risk 18,340 (28,933) 8,060 (16,633) (Note 3)
Millions of yen
Accumulated amounts of fair
Carrying amounts value hedge adjustments Line item in the Consolidated
March 31, 2024 Assets Liabilities Assets Liabilities Statement of Financial Position
Interest rate risk ¥—  ¥(1,020,244) ¥— ¥18,112 (Note 1)
Foreign exchange risk - - - - —
Commodity price risk 1,425 (1,360) 204 6 (Note 3)

Notes: (1) “Bonds and borrowings”
(2) “Other investments”

(3) “Other current financial assets” and “Other current financial liabilities”
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The amounts which the Company and certain of its consolidated subsidiaries recognise in other comprehensive income
(before tax) of the Consolidated Statement of Comprehensive Income on cash flow hedges and hedges of net investments in
foreign operations for the years ended March 31, 2025 and 2024 were as follows:

Millions of yen Thousands of U.S. dollars
Amounts Amounts Line item in the Consolidated
Hedging  reclassified as reclassified as Statement of Comprehensive
gainsor  reclassification  Hedging gains reclassification Income corresponding to
Year ended March 31, 2025 losses adjustment or losses adjustment reclassification adjustment
Cash flow hedges:
Interest rate risk ¥2.153 ¥(1,150) $14,353 $(7,667)  Interest expenses
Foreign exchange risk 738 3,486 4,920 23,240  Other income, Other expenses
Commodity price risk 2,021 (3,426) 13,473 (22,840)  Cost of goods sold
Total ¥4,912 ¥(1,090) $32,747 $(7,267)
Hedges of net investments in ¥7,651 ¥16,094 $51,007 $107,293  Other income, Other expenses
foreign operations:
Millions of yen
Amounts Line item in the Consolidated
Hedging  reclassified as Statement of Comprehensive
gains or  reclassification Income corresponding to
Year ended March 31, 2024 losses adjustment reclassification adjustment
Cash flow hedges:
Interest rate risk ¥(2,410) ¥(469) Interest expenses
Foreign exchange risk 9,515 1,671 Other income, Other expenses
Commodity price risk 494 2,470 Cost of goods sold
Total ¥7,599 ¥3,672
H fnet i t ts 1
edges of net investments in ¥(64,698) ¥3,826  Other income, Other expenses

foreign operations:

For the years ended March 31, 2025 and 2024 for hedges of net positions, there were no significant hedging gains or losses
recognised as an individual account in the Consolidated Statement of Comprehensive Income.
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Changes recognised in other components of equity of the Consolidated Statement of Financial Position arising from cash

flow hedges and hedges of net investments in foreign operations for the years ended March 31, 2025 and 2024 were as follows:

Millions of yen
Cash flow hedges Hedg;s of net investments in
oreign operations
Interest rate Foreign Commodity
Year ended March 31, 2025 risk exchange risk price risk Foreign exchange risk
Balance at the beginning of the year ¥28,178 ¥35,972 ¥(3,587) ¥(420,465)
Changes for the year 13,596 2,536 (463) 4,276
Reclassification to profit or loss for the year 917 3,475 (1,647) 13,351
Transfer to non-financial assets or non-financial
e - (7,596) 92 —
liabilities
Balance at the end of the year ¥42,691 ¥34,387 ¥(5,605) ¥(402,838)
Thousands of U.S. dollars
Cash flow hedges Hedges of net investments in
foreign operations
Interest rate Foreign Commodity
Year ended March 31, 2025 risk exchange risk price risk Foreign exchange risk
Balance at the beginning of the year $187,853 $239,813 $(23,913) $(2,803,100)
Changes for the year 90,640 16,907 (3,087) 28,507
Reclassification to profit or loss for the year 6,113 23,167 (10,980) 89,007
Transfer to non-financial assets or non-financial
e - (50,640) 613 —
liabilities
Balance at the end of the year $284,607 $229,247 $(37,367) $(2,685,587)
Millions of yen
Cash flow hedges Hedges of net investments in
foreign operations
Interest rate Foreign Commodity
Year ended March 31, 2024 risk exchangerisk  price risk Foreign exchange risk
Balance at the beginning of the year ¥31,357 ¥28,367 ¥(9,253) ¥(359,585)
Changes for the year (5,199) 15,420 938 (64,706)
Reclassification to profit or loss for the year 2,020 1,661 3,862 3,826
Transfer to non-financial assets or non-financial
e - (9,476) 866 —
liabilities
Balance at the end of the year ¥28,178 ¥35,972 ¥(3,587) ¥(420,465)

“Reclassification to profit or loss for the year” mainly represented the amounts transferred because the hedged items affected

profit or loss.

There were no significant items excluded from the designation as the hedging instrument, such as the time value of option

contracts, forward elements of forward contracts included in hedging instruments and foreign currency basis spreads of financial

instruments.

Derivative assets included in “Other current financial assets” and “Other non-current financial assets” in the Consolidated

Statement of Financial Position at March 31, 2025 and 2024 were ¥127,975 million ($853,167 thousand) and ¥61,027 million

($406,847 thousand), and ¥208,508 million and ¥78,465 million, respectively.
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Additionally, at March 31, 2025 and 2024, non-derivative assets in “Other current financial assets” and “Other non-current
financial assets” included Debt instrument financial assets measured at FVTPL in the amounts of ¥23,708 million ($158,053
thousand) and ¥21,767 million, respectively.

Derivative liabilities included in “Other current financial liabilities” and “Other non-current financial liabilities” in the
Consolidated Statement of Financial Position at March 31, 2025 and 2024 were ¥86,836 million ($578,907 thousand) and
¥60,483 million ($403,220 thousand), and ¥160,386 million and ¥64,425 million, respectively.

24. Pledged Assets
The assets pledged as collateral for the Companies’ loans and others at March 31, 2025 and 2024 were as follows:

Millions of yen Thousands of U.S. dollars
March 31, 2025 March 31, 2024 March 31, 2025
C?sh, cash e.qulvalents and ¥3,142 v $20,947
time deposits
Notes:, trade accounts and loans 6,606 | 44,040
receivable
Other financial assets 35,674 21,294 237,827
Inventories 9,417 — 62,780
Investments in associates and joint
32,199 77,815 214,660
ventures
Property, plant and equipment (after
perty, p quipment (aft 46,037 38,933 306,913
deducting accumulated depreciation)
Other 11,077 1,270 73,847
Total ¥144,152 ¥139,313 $961,013

The Companies pledge collateral under conventional conditions in standard borrowing arrangements, etc.

In addition to the above, import bills included in notes payable at March 31, 2025 and 2024 were secured by trust receipts on
inventories.

The standard terms provide that the proceeds from the sales of any such collateral be delivered to the respective bank to be
applied against outstanding acceptances. However, the Companies have, in general, followed the practice of paying acceptances on
their maturity dates. Given the substantial volume of the Companies’ transactions, it would not be practical to determine the total

amount of inventories and/or proceeds from the sales of such inventories covered by outstanding trustreceipts.

25. Structured Entities

The Company and certain of its consolidated subsidiaries are involved in structured entities through investments and financing, but
do not include certain of such structured entities engaged in financing, fund operations, leasing, etc. in their scope of consolidation.
Total assets of these unconsolidated structured entities at March 31, 2025 and 2024 were ¥381,760 million ($2,545,067 thousand)
and ¥388,934 million, respectively. These structured entities mainly procure funds through bank loans.

Carrying amounts of assets and liabilities recognised in the Consolidated Statement of Financial Position relating to the
involvement in these unconsolidated structured entities and maximum exposures to assets, liabilities and lease contracts at March
31, 2025 and 2024 were as follows:

Millions of yen Thousands of U.S. dollars
Classification March 31, 2025 March 31, 2024 March 31,2025
Carrying amount of assets ¥36,933 ¥46,458 $246,220
Carrying amount of liabilities 29,158 41,360 194,387
Maximum exposures 44,816 59,708 298,773

The carrying amount of assets mainly consisted of “Property, plant and equipment” in the years ended March 31, 2025 and
2024. The carrying amount of liabilities mainly consists of “Other non-current financial liabilities” in the years ended March 31,

2025 and 2024. The sum of the carrying amount of assets and the carrying amount of liabilities is different from maximum exposures
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primarily due to lease contracts.

Maximum exposures represent the maximum potential amounts of losses precipitated through the decline in the price of assets
held and lease contracts. Therefore, such amounts bear no relationship to the anticipated amounts of losses through the involvement
in the structured entities.

26. Consolidated Subsidiaries
The Consolidated Financial Statements of the Company include following consolidated subsidiaries.

Operating Holding
Segment Company name Main businesses Area/Country ratio
Lifestyle Marubeni Intex Sfale of industrial materials, lifestyle material and Osaka/Japan 100.00%
lifestyle products
Marubeni ) .
Fashion Link Planning, production and sale of apparel products Tokyo/Japan 100.00%
Forest Products KOA KOGYO Manufacture and sale of containerboard and printing Shizuoka/Japan 79 95%
paper
Marubeni Sales of forest-derived products including raw )
Forest LinX materials for paper and paper products Tokyo/Japan 100.00%
Tanjungenim Lestari ) le of bleached I A South 85.06%
Pulp and Paper Production and sale of bleached hardwood kraft pulp Sumatra/ Indonesia .06%
IT Solutions ARTERIA Networks Provider of various communication services targeted o
at companies and condominiums Tokyo/Japan 66.66%
Marubeni Management of a subsidiary involved in the
. 0,
I-DIGIO Holdings  information and communication industry Tokyo/Japan 100.00%
MX Mobiling Sale of mobile phone and related products Tokyo/Japan 100.00%
Food-I Atrion Manufacture and sale of products such as 5
confectionery items Nagano/Japan 100.00%
Marubeni Seafoods*1 Import and export of fishery product, wholesale of "
fishery products and cold-storage business Tokyo/Japan 100.00%
Yamaboshiya Wholesale of products such as confectionery items o
to mass retailers and convenience stores Tokyo/Japan 75.62%
Food-II Wellfam Foods Production, processing and sale of meat, etc. Tokyo/Japan 100.00%
Marubeni
Nisshin Feed Manufacture and sale of feed Tokyo/Japan 60.00%
Columb.ia Grain North A.merican grain collection, storage, export and Oregon/USS. 100.00%
International domestic sales
Creekstone Holding Holding company of Creekstone Farms Premium
Beef, which produces, processes and sells beef and Kansas/U.S. 100.00%
other products
Agri Business Helena Agri- Sale of agricultural materials and provision of )
Enterprises various services Tennessee/U.S. 100.00%
MacroSource Wholesale of fertilisers Georgia/U.S. 100.00%
Chemicals MARUBENI Domestic and foreign trade of organic chemicals and
0,
CHEMIX fine chemicals Tokyo/Japan 100.00%
Marubeni Plax Domestic sale and foreign trade of various plastic Tokyo/Japan 100.00%
products and raw materials
Euroma Holding : : Zwolle/The
Manufacture and sale of spices and seasonings Netherlands 100.00%
Olympus Holding Investment in distribution business of feed additive ~ Breda/The Netherlands 100.00%
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Operating Holding
Segment Company name Main businesses Area/Country ratio
Metals & Marubeni Iron Ore
Mineral Australia Investment in iron ore business in Australia Perth/Australia 100.00%
Resources
Marubeni LP Holding - - ‘1 Chil Amsterdam/ 100.00°
Investment in copper business in Chile The Netherlands .00%
Marubeni Resources i i i i
b Investment in steel raw materials business in Brisbane/Australia 100.00%
evelopment Australia
New Energy Japan UK Hydrogen
Business Investment in hydrogen production business in U.K.  Tokyo/Japan 100.00%
Development
Department*
Japan Australia i i i i
p Investment in hydrogen production business in Tokyo/Japan 100.00%
Hydrogen Australia
Japan CCUS . .
I Investment in CCUS business Tokyo/Japan 100.00%
nvestment
Energy MARUBENI ENERGY ggle of petrochemical products and LNG and
CORPORATION management and operation of oil terminals and Tokyo/Japan 66.60%
service stations
Marubeni Oil & Gas  Exploration, development, production and
(USA) sales of crude oil and natural gas in the Texas/U.S. 100.00%
U.S. Gulf of Mexico
Power Marubeni Offshore ; ;
W Wind Develonment Development and operation of offshore wind power Tokyo/Japan 100.00%
P generation business domestically and abroad
SmartestEnergy Wholesale and retail business of power in the U.K. London/ U.K. 100.00%
Infrastructure Marubeni Protechs Sale of steel-making and industrial devices,
Project ; ~ ;
environment-related business and sale of related Tokyo/Japan 100.00%
devices, and logistics for factory construction and
machinery installation overseas
MM Capital Partners ~ Operation and management of infrastructure equity Tokyo/Japan 90.00%
funds
MM Capital Partners 2 Operation and management of infrastructure equity Tokyo/Japan 90.00%
funds
AGS MCUK Holdings Investment in water-related business in Portugal and London/ UK. 100.00%
Brazil.
éﬁyospace & Marubeni Aerospace
P Import and sale of aircraft and related components Tokyo/Japan 100.00%
MMSL Japan Management of ship operations and sales of Tokyo/Japan 100.00%
materials and equipment for ships
Marubeni Aviation o . . )
Asset Investment Investment in aircraft parts trading businesses Delaware/U.S. 100.00%
MMSL Fleet ownership and operation of ships Singapore/Singapore  100.00%
Finance, Marubeni Aviation
Leasing & Real Investment in aircraft operating lease business Tokyo/Japan 100.00%
Estate Business
Marubeni REIT . .
an.l e Asset management of investment companies Tokyo/Japan 100.00%
Advisors
MAI Holding LLC Investment in automobile retail finance business California/U.S. 100.00%
MAI Holding IV Investment in fleet management business Delaware/U.S. 100.00%
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Holding
Segment Company name Main businesses Area/Country ratio
Construction, MARUBENI
Indulsit_rlal TECHNO-SYSTEMS Export, import and domestic sale of various Tokyo/Japan 100.00%
Machinery & industrial machinery
Mobility
MAIHO III Investment in automotive aftermarket related Texas/U.S. 100.00%
business
Marubeni Auto . . . .
Investment Investment in automobile retail business Manchester/U.K. 100.00%
Marubeni Dagitim istri i
Ve Soi g Sales distributor for Komatsu construction Istanbul/ Turkey 100.00%
€ SCrvis equipment and VOLVO heavy-duty trucks
Next Marubeni Global
CB}engratlon Pharma Holding company for investments in pharmaceutical Tokyo/Japan 100.00%
usSIness and medical device related businesses
Development
Marubeni Consumer i
Brams 4 Planning, development and sales of branded products Tokyo/Japan 100.00%
for general consumers
Megalopolis
Manunggal Industrial ~ Management and operation of industrial parks Bekasi/Indonesia 60.00%
Development
gext p Marubeni Ventures
eneration . ) . "
Corporate Investment in start-up companies Tokyo/Japan 100.00%
Development
Marubeni Growth i i i i
Gt Investment in next generation consumer businesses in Singapore/Singapore  100.00%
apital Asia South Fast Asia and companies specializing in M&A
Marubeni Growth Investment in next-generation consumer businesses in
Capital U.S. the United States and provision of services to Connecticut/ U.S. 100.00%
companies specializing in M&A
MGCU Holdings Investment in next generation consumer businesses in Connecticut/ U.S. 100.00%
the United State and companies specializing in M&A
Notes: (1) In addition to the above, the financial statements of the other 284 consolidated subsidiaries are included.

@

The “New Energy Business Development Department®”, which incorporates parts of “Energy”, “Power” and “Infrastructure Project,”
is not an independent operating segment and the profit/loss and others are allocated to “Energy”, “Power” and “Infrastructure
Project”.

*1 Benirei, formerly owned by the Companies, changed its corporate name to Marubeni Seafoods in July 2024.

)
@

*2 Marubeni Footwear, formerly owned by the Companies, changed its corporate name to Marubeni Consumer Brands
in May 2024.

27. Commitments and Contingent Liabilities
The Company and certain of its consolidated subsidiaries enter into long-term purchase contracts for certain goods and products in
chemical, energy and power industries at either fixed or variable prices. The Company and certain of its consolidated subsidiaries
enter into sales contracts for such purchase contracts with customers. The total amounts of the long-term purchase contracts were
approximately ¥1,551,000 million ($10,340,000 thousand) and ¥1,195,000 million at March 31, 2025 and 2024, respectively.

The Company and certain of its consolidated subsidiaries had commitments to make additional investments or loans in the
aggregate amounts of approximately ¥351,000 million ($2,340,000 thousand) and ¥353,000 million at March 31, 2025 and 2024,
respectively, of which capital expenditures in property, plant and equipment and intangible assets were approximately ¥23,000
million ($153,333 thousand) and ¥35,000 million, respectively, while commitments to joint ventures were approximately ¥101,000
million ($673,333 thousand) and ¥116,000 million, respectively.

The Company and certain of its consolidated subsidiaries provide various types of guarantees for the obligations of their
associates and customers in the ordinary course of business. The guarantees mainly relate to the repayment of borrowings to third
parties. Should the guaranteed associates and customers fail to fulfil their obligations, the Company and certain of its consolidated
subsidiaries would be required to fulfil the obligations under these guarantees.

Outstanding guarantees were ¥368,802 million ($2,458,680 thousand) and ¥385,195 million, including ¥332,211 million
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($2,214,740 thousand) and ¥345,856 million to associates and joint ventures, at March 31, 2025 and 2024, respectively. Outstanding

guarantees (total of guarantee payable) represent the maximum potential amount of future payments under the contracts without
any consideration of the likelihood of such obligations being incurred.

Therefore, such amounts do not represent the anticipated losses on these guarantees and indemnifications, and they greatly
exceed anticipated losses. Some guarantees are secured by counter guarantees provided for the Company and certain of its
consolidated subsidiaries by third parties.

The amounts of counter guarantees provided for the Company and certain of its consolidated subsidiaries by third parties were
¥10,172 million ($67,813 thousand) and ¥14,096 million, including ¥10,172 million ($67,813 thousand) and ¥13,698 million
relating to the associates and joint ventures at March 31, 2025 and 2024, respectively.

The actual guarantee amounts at March 31,2025 and 2024 were ¥217,222 million ($1,448,147 thousand) and ¥200,788 million,
respectively. The actual guarantee amount is based on the amount of debt recognised by the guaranteed party within the range of
maximum potential amount of future payments. If a secondary guarantee was provided to the Companies by a third party, the actual
amount of risk exposure is presented after deducting the amount secured by the secondary guarantee.

The Company manages the risk of fulfilment of obligations under the guarantees by setting the appropriate line of credit and

by undertaking provisional measures in accordance with the credit risk rank to which each guaranteed customer belongs. The
Company determines the rank of each customer before entering into the guarantee agreements according to the customer’s credit
risk which is estimated and reviewed based on the customer’s financial information.

The likelihood of such obligations being incurred under the guarantees which would have a material effect in the Consolidated
Financial Statements were estimated to be remote at March 31, 2025 and 2024, respectively. A provision measured at the amount
equivalent to the 12-month expected credit losses was recognised at March 31, 2025 and 2024, respectively.

<Significant Lawsuits>

“Sugar Group”, an Indonesian corporate group, filed lawsuits against the Company before the South Jakarta District Court and the
Gunung Sugih District Court (together, “Two Current Cases” , or individually, “South Jakarta Case” and “Gunung Sugih Case”),
in which substantially the same claims, including a claim for compensation for damages, were made in a lawsuit on which the
Company received the ruling of the Supreme Court of Indonesia (“Supreme Court”) in favour of the Company on March 17, 2011
(“Previous Case” *). As the first instance court and the second instance court partially ruled in favour of Sugar Group in the Two
Current Cases, the Company appealed to the Supreme Court. The Company received the Supreme Court’s rulings on the South Jakarta
Case and the Gunung Sugih Case on May 17, 2017 and September 14, 2017, respectively.

*The Company financed PT. Indolampung Perkasa and PT. Sweet Indolampung and demanded repayments as the creditor. In
response, the Previous Case was filed by Sugar Group companies, including PT. Indolampung Perkasa, PT. Sweet Indolampung,
PT. Gula Putih Mataram, PT. Indolampung Distillery and PT. Garuda Pancaarta, as the debtors, against the defendants including
the Company, as the creditor, to seek affirmation of the invalidity of the Company’s credits and security interests and a claim for

compensation for damages.

South Jakarta Case

The court found four of the six defendants, including the Company and Marubeni Europe PLC, jointly liable for damages in a total
amount of US$250 million to the plaintiffs, i.e., five Sugar Group companies (PT. Indolampung Perkasa, PT. Sweet Indolampung,
PT. Gula Putih Mataram, PT. Indolampung Distillery and PT. Garuda Pancaarta).

Gunung Sugih Case

The court found five of the seven defendants, including the Company, jointly liable for damages in a total amount of US$250
million to the plaintiffs, i.e., four Sugar Group companies (PT. Indolampung Perkasa, PT. Sweet Indolampung, PT. Gula Putih
Mataram and PT. Indolampung Distillery).

The Company notes that the Two Current Cases consist of substantially the same claims as previously decided by the Supreme
Court in the Previous Case ruled in favour of the Company. Therefore, the Supreme Court’s rulings on the Two Current Cases
contradict its own ruling on the Previous Case that dismissed all of Sugar Group’s claims. Thus, pursuant to Indonesian Supreme
Court legislation, the Company filed applications for judicial review (“Judicial Review”) before the Supreme Court concerning the
South Jakarta Case and the Gunung Sugih Case on October 24, 2017 and February 6, 2018, respectively.

With respect to the Company’s application for Judicial Review of the South Jakarta Case, the Company received on December
30, 2020 the official decision on Judicial Review by the Supreme Court. This decision ruled that the Company’s claim for Judicial
Review was granted on August 24, 2020; i.e., the Supreme Court’s ruling on the South Jakarta Case against the Company which the
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Company received on May 17, 2017 was revoked, and all the claims of Sugar Group, as the plaintiffs, were dismissed.

On the other hand, with respect to the Company’s application for Judicial Review of the Gunung Sugih Case (“first Judicial
Review Application of the Gunung Sugih Case”), the Company, through the Gunung Sugih District Court, received on February 3,
2020 the official decision on the first Judicial Review (“first Judicial Review of the Gunung Sugih Case”) by the Supreme Court
that the first Judicial Review Application of the Gunung Sugih Case was not accepted on October 8, 2018. As mentioned above, the
Company received the ruling of the Supreme Court on the Gunung Sugih Case on September 14, 2017 and filed the first Judicial
Review Application of the Gunung Sugih Case on February 6, 2018, before the deadline for filing a judicial review application,
which had to be filed within 180 days from the date of receipt of the ruling. The decision on the first Judicial Review of the Gunung
Sugih Case by the Supreme Court found that the Company’s receipt of the ruling on the Supreme Court of the Gunung Sugih Case
was on December 8, 2016 and the first Judicial Review Application of the Gunung Sugih Case was not accepted because the first
Judicial Review Application of the Gunung Sugih Case was filed on February 6, 2018 after the deadline.

However, although it is obvious from the notice of the ruling received by the Company that the date of the Company’s receipt
of the ruling of the Supreme Court on the Gunung Sugih Case was September 14, 2017, the decision on the first Judicial Review
of the Gunung Sugih Case by the Supreme Court does not present the evidence on which the Supreme Court determined that the
date of the Company’s receipt of the ruling of the Supreme Court on the Gunung Sugih Case was December 8, 2016. Therefore,
the Company considers the decision on the first Judicial Review of the Gunung Sugih Case by the Supreme Court to be unjust based
on an apparent mistake of fact.

The Company analysed the content of the decision on the first Judicial Review of the Gunung Sugih Case by the Supreme
Court and examined available legal measures that it could take with respect to the decision on the first Judicial Review of the
Gunung Sugih Case by the Supreme Court under the judicial review system pursuant to the law by the Supreme Court of Indonesia.
Subsequently, the Company filed an application for a second Judicial Review of the Gunung Sugih Case before the Supreme Court
on May 18, 2020 because of contradiction between the decision on the first Judicial Review of the Gunung Sugih Case by the
Supreme Court and the ruling of the Supreme Court on the Previous Case. However, on May 20, 2020, the Gunung Sugih District
Court, to which the application documents of the Company for the second Judicial Review of the Gunung Sugih Case were submitted,
decided not to accept the Company’s application and not to refer the Company’s application to the Supreme Court because of no
contradiction between the decision on the first Judicial Review of the Gunung Sugih Case by the Supreme Court and the ruling of
the Supreme Court on the Previous Case. Pursuant to the law by the Supreme Court of Indonesia and relevant laws and regulations,
the authority and responsibility to make such decision is granted to the Supreme Court, the institution to implement Judicial Review.
Therefore, it is clear that the decision by the Gunung Sugih District Court not to accept the Company’s second Judicial Review of
the Gunung Sugih Case is unjust. In view of the result of Judicial Review of the South Jakarta Case ruling in favour of the Company
as stated above, the Company again filed an application for a second Judicial Review before the Supreme Court regarding the
Gunung Sugih Case on May 31, 2021 (“second Judicial Review Application of the Gunung Sugih Case”), and the second Judicial
Review Application of the Gunung Sugih Case was accepted by the Gunung Sugih District Court. However, on January 30, 2024,
the Company received the official decision dated July 28, 2022 on the second Judicial Review (“second Judicial Review of the
Gunung Sugih Case”) from the Supreme Court indicating that the second Judicial Review Application of the Gunung Sugih Case
was not accepted. Although the Company filed the second Judicial Review Application of the Gunung Sugih Case because of the
contradictions between the Supreme Court's decision on the first Judicial Review of the Gunung Sugih Case and the Supreme
Court’s decision of Judicial Review of the South Jakarta Case, the Supreme Court decided not to accept the Company’s application
because the Supreme Court found no contradictions as to the Supreme Court’s decision between (i) the first Judicial Review of the
Gunung Sugih Case which did not examine the merit of the case and (ii) Judicial Review of the South Jakarta Case which examined
the merit of the case.

However, it is obvious that the decision on the second Judicial Review of the Gunung Sugih Case by the Supreme Court not
to accept the Company’s second Judicial Review Application of the Gunung Sugih Case is unjust because there are contradictions
between (i) the Supreme Court’s decision on the first Judicial Review of the Gunung Sugih Case which maintained Gunung Sugih
Case and (ii) the Supreme Court’s decision on Judicial Review of the South Jakarta Case regarding the validity and legality of the
Company’s credits and security interests against the Sugar Group.

The Company will plan to take all countermeasures based on the perceived injustice of the content of the Supreme Court
decision, and, as of the approval date of the Consolidated Financial Statements, there is no change in the Company’s belief that the
Supreme Court’s ruling on the Gunung Sugih Case will probably become invalid; accordingly, as of March 31, 2025, the Company
recognised no provision for loss on litigation concerning the Gunung Sugih Case.

Sugar Group denied the validity of the finances provided by the Company to Sugar Group and the validity of accompanying
security interests that were confirmed by the Supreme Court in the Previous Case. In response, the Company filed a lawsuit against
Sugar Group before the Central Jakarta District Court on April 26, 2017 to seek compensation for damages of approximately US$1.6
billion for, among other matters, reputational damages suffered by the Company caused by Sugar Group’s torts (“New Case”). In
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response to the New Case, on April 30, 2019, Sugar Group filed a counterclaim against the Company seeking damages of US$7.75

billion in aggregate on the grounds that the Company’s filing of the New Case allegedly constitutes a tort against Sugar Group
(“Counterclaim’). Both the Company's claims in the New Case and the Counterclaim were dismissed by the first instance court and
the second instance court. Accordingly, the Company appealed the New Case to the Supreme Court on November 19, 2021 and the
Company received the Supreme Court’s rulings on November 8, 2022, stating a partial approval of the Company's claim and
dismissal of the Sugar Group's Counterclaim in its entirety. The Company received on December 11, 2023 the application for
Judicial Review of the New Case by the Sugar Group dated March 24, 2023 to seek the annulment of the Supreme Court’s decision
of the New Case and the damages of US$7.75 billion in the aggregate.

The Company conducts business activities globally and is involved in transactions that are subject to oversight by various
authorities, both in Japan and abroad. Such business activities may be exposed to risk and, the Company may, from time to time,
be involved in legal actions, claims or other disputes. Though as of March 31, 2025, there are various unresolved legal actions,
claims or other disputes to which the Company is a party, the Company believes that there are no other such legal actions, claims
or other disputes that may have a significant impact on the Consolidated Financial Statements in the future, except for the cases
described above.

Subsequent Events
The Companies have assessed the subsequent events occurred through June 17, 2025, the approval date of the Consolidated
Financial Statements, and the subsequent events to be disclosed are as follows.

(1) Issuance of Bonds

The Company has issued the unsecured bonds in U.S. Dollars on April 1, 2025, as detailed below:

<6th Unsecured Bonds in U.S. Dollars>

. Total amount: $500,000,000

. Coupon rate: 5.383%

. Issue price: 100%

. Payment due date: April 1, 2025

. Maturity date: April 1, 2035

. Redemption method: Lump-sum redemption at maturity

N N L AW N~

. Use of proceeds: To be used for general corporate purposes

(2) Share Repurchase

The Company resolved at the Board of Directors Meeting held on February 5, 2025, to repurchase share of its common stock
pursuant to Article 156 of Companies Act of Japan (the “Companies Act”), as applied pursuant to Paragraph 3, Article 165 of the
Companies Act. Furthermore, the Company resolved at the Board of Directors Meeting held on May 2, 2025 to expand the limit of
the share repurchase and extend the repurchase period as follows:

(1) Purpose of the amendments:

To further enhance shareholder returns and to improve capital efficiency

(ii) Details of the amendment relating to the repurchase

Before amendments After amendment
(Board of Directors resolution on February 5, (Board of Directors resolution on May 2,
2025) 2025)
(2) Class of shares to be Common stock Common stock
repurchased
Up to 30 million shares Up to 70 million shares
(®) E)O]t;l ?eunulrbcehra(;i(sihares (Ration to the number of outstanding shares (Ration to the number of outstanding shares
p (excluding treasury stock) about 1.8%) (excluding treasury stock) about 4.2%)
(c) Aggregate repurchase . - Up to ¥70 billion ($0.5 billion)
amount Up to £30 billion (0.2 billion) (Additional ¥40 billion (80.3 billion))
(d) Period of repurchases From February 6, 2025 to June 30, 2025 From February 6, 2025 to January 30, 2026
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29. Approval of Consolidated Financial Statements
The Consolidated Financial Statements were approved by the Board of Directors on June 17, 2025.
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Inquiries:
Expected date of quarterly financial statement report :
Expected date of the beginning of delivery of dividends :
Supplementary explanations of quarterly business results:

IR meeting on financial results: To be held (for institutional investors and analysts)

1. Consolidated financial results for the six-month period ended September 30, 2025 (April 1, 2025 - September 30, 2025)

Listed: Tokyo

TEL +81-3-3282 - 4658

(Remarks)

Figures are rounded to the nearest million.

(1) Consolidated business results

%: change from the same period of the previous fiscal year

Revenue Operating profit Profit before tax Profit for the period

Profit attributable to
owners of the parent

Comprehensive
income for the
period

Six months ended September 30, [ (millions of yen) (%) (millions of yen) (%)| (millions of yen) (%)| (millions of yen) (%)

2025
2024

4,203,366 8.0 126,419 (12.9) 365,543  23.9 311,969  28.0

3,891,199 3.7 145,140 (4.2) 295,045 243,770

(3.7) (5.0)

(millions of yen)

305,497
238,124

(%) {millions of yen) (%)

28.3 363,751 530.7

(5.2) 57,674  (91.0)

Basic earnings per share Diluted earnings per

share
Six months ended September 30, (yen) (yen)
2025 185.18 185.02
2024 143.11 142.97
(Note 1) "Operating profit" is presented in accordance with Japanese accounting practice for investors' convenience and is not required by IFRS Accounting Standards.
"Operating profit" is the sum of "Gross trading profit", "Selling, general and administrative expenses" and "Gains (losses) on allowance for doubtful accounts”
stated in Condensed Quarterly Consolidate Statements of Comprehensive Income.
(Note 2)  “Basic earnings per share” and “Diluted earnings per share” are calculated based on “Profit attributable to owners of the parent”.

(2) Consolidated financial position

Total assets

Total equity

Equity attributable to
owners of the parent

Equity attributable to
owners of the parent ratio

Equity per share attributable
to owners of the parent

(millions of yen) (millions of yen) (millions of yen) (%) (yen)
September 30, 2025 9,287,395 4,017,280 3,876,582 41.7 2,354.57
March 31, 2025 9,201,974 3,768,633 3,629,236 39.4 2,187.73
2. Dividends information
Annual dividends per share
1st Quarter-end |2nd Quarter-end | 3rd Quarter-end | 4th Quarter-end Total
(yen) (yen) (yen) (yen) (yen)
Fiscal year ended March 31, 2025 — 45.00| - 50.00| 95.00]
Fiscal year ending March 31, 2026 — 50.00)
Fiscal year ending March 31, 2026
- 50.00| 100.00|
(forecast)
(Note) Changes from the latest announced dividends forecast: None
3. Consolidated earnings forecast for fiscal year ending March 31, 2026 (April 1, 2025 - March 31, 2026) (Remarks)

%: change from the same period of the previous fiscal year

Profit attributable to owners of the parent Basic earnings per share

(millions of yen) (%)
Fiscal year ending March 31, 2026

(forecast))

510,000 1.4

(ven)

309.44

(Note) Changes from the latest announced earnings forecast: None



* Notes
(1) Changes in significant subsidiaries during the period : None

(2) Changes in accounting policies and accounting estimates

(DChanges in accounting policies required by IFRS Accounting :None
Standards

(2)Changes other than (1 : None

(3)Changes in accounting estimate : None

(3) Number of issued shares (Ordinary shares)

(DNumber of issued shares at the end of the period September 30, 2025 1,660,758,361
(Treasury stock is included) March 31, 2025 1,660,758,361
(2Number of treasury stock at the end of the period September 30, 2025 14,322,825
March 31, 2025 2,058,377
(3Average number of outstanding shares during the period Six months ended September 30, 2025 1,649,687,073

Six months ended September 30, 2024 1,663,870,419

* The Summary of Consolidated Financial Results For the Six-Month Period is not subject to review by certified accountants or audit firms.

* Descriptions relating to the proper use of earnings forecast and other special notes
(Forward-looking statements)
The forward-looking statements, including the earnings forecast presented above, are based on currently available information and certain assumptions
considered to be reasonable by the Company. Therefore, actual results may differ materially from the forecast due to various factors.

(How to access supplementary explanations of quarterly business results and the details of IR meeting of financial results)
Supplementary explanations on business results will be made available on the Company's website on Tuesday, November 4, 2025.
The Company is scheduled to hold an IR meeting on financial results for institutional investors and analysts on Tuesday, November 4, 2025, and to
post the transcript of the meeting together with the materials used at the briefing on the Company's website at the earliest possible time.
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1. Summary of Business Results
(1) Summary of Business Results for the Six-Month Period

(Billions of yen)

Six-month period ended September 30,
Variance
2024 2025
Revenue 3,891.2 4,203.4 312.2
Gross trading profit 566.6 557.4 (9.2)
Operating profit 145.1 126.4 (18.7)
Share of profit (loss) of associates and joint ventures 165.0 159.7 (5.3)
Profit attributable to owners of the parent 238.1 305.5 67.4

(Note 1) Figures are rounded to the nearest billion yen unless otherwise stated.

(Note 2) “Operating profit” is presented in accordance with Japanese accounting practice for investors’
convenience and is not required by IFRS Accounting Standards. “Operating profit” is the sum
of “Gross trading profit,” “Selling, general and administrative expenses” and “Gains (losses) on
allowance for doubtful accounts” stated in Condensed Quarterly Consolidated Statements of

Comprehensive Income.

Revenue

Revenue increased by 312.2 billion yen, or 8.0% year on year, to 4,203.4 billion yen. By
operating segment, revenue increased mainly in Metals & Mineral Resources and Food &
Agri Business.

Gross trading profit

Gross trading profit decreased by 9.2 billion yen, or 1.6% year on year, to 557.4 billion yen.
Main increases and decreases by operating segment are as follows.

- Metals & Mineral Resources: Decreased by 8.8 billion yen
Due to a decrease in profit from Australian steelmaking coal business caused by decline in
market prices.

- Energy & Chemicals: Decreased by 8.7 billion yen
Due to a decrease in profit from the trading of petrochemical products.

- Power & Infrastructure Services: Decreased by 8.7 billion yen

Due to decreases in profits from the electricity wholesale and retail businesses.
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- Food & Agri Business: Increased by 11.2 billion yen
Due to increases in profits from the fertilizer wholesale business in the U.S. and the domestic

chicken sales business.

Operating profit

Operating profit decreased by 18.7 billion yen, or 12.9% year on year, to 126.4 billion yen,
due to increases in SG&A expenses, in addition to a decrease in gross trading profit.

Share of profit (loss) of associates and joint ventures

Share of profit (loss) of associates and joint ventures decreased by 5.3 billion yen, or 3.2%
year on year, to 159.7 billion yen. Main increases and decreases by operating segment are

as follows.

- Aerospace & Mobility: Decreased by 4.5 billion yen
Due to a decrease in profit from the ship owning and operating business.

- Finance, Leasing & Real Estate Business: Decreased by 2.9 billion yen
Due to non-recurrence of a gain on negative goodwill recognized in the same period of the
previous fiscal year caused by the additional acquisition of shares in Mizuho Leasing.

In addition to the above, the valuation gain of 76.5 billion yen, net of tax, arising from the
integration of domestic real estate business with Dai-ichi Life Holdings, Inc. was recognized

in the Finance, Leasing, & Real Estate Business.

Profit attributable to owners of the parent

Due to the factors presented above, profit attributable to owners of the parent for the six-
month period ended September 30, 2025 increased by 67.4 billion yen, or 28.3% year on
year, to 305.5 billion yen. As a result, the Company achieved 59.9% of 510.0 billion yen, the
forecast for profit attributable to owners of the parent for the fiscal year ending March 31,
2026.
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Results (profit attributable to owners of the parent) for each operating segment for the six-
month period ended September 30, 2025 are as follows:

(Billions of yen)

Six-month period ended

September 30, Variance Major Factors for Increase/Decrease
2024 2025
. - Decrease in profit from the MUSI pulp business owing to the
Lifestyle 14.7 1.1 (3.5) . K ]
deteriorating pulp market, decreases in sales volume, and other factors
« Increases in profits from the domestic chicken sales business and the
. . fertilizer wholesale business in the U.S.
Food & Agri Business 34.9 41.3 6.4 ) ) » .
+ Decrease in profit from Helena due to adverse weather conditions in
some regions
- Decreases in profits from the Australian steelmaking coal business and
Metals & Mineral 0.6 522 7.4) the Australian iron ore project caused by decline in market prices
Resources ' ' ' - Decrease in profit from the aluminum business
+ Increase in profit from the Chilean copper mining business
- Impairment loss on property, plant and equipment for oil and gas E&P
Energy & Chemicals 23.2 4.2 (18.9) P property, p quip 9

+ Decrease in profit from the trading of petrochemical products

Power & Infrastructure

36.0 36.8 0.8
Services
+ Valuation gain on the integration of domestic real estate business with
Dai-ichi Life Holdings, Inc.
+ Increases in profits from the mobility business in North America and the
Finance, Leasing & Real aircraft leasing business
40.7 125.7 85.1 . . ’ ’ )
Estate Business + Gain on sale of the North American railcar leasing business
+ Non-recurrence of a gain on negative goodwill recognized in the same
period of the previous fiscal year caused by the additional acquisition of
shares in Mizuho Leasing
- Decrease in profit from the ship owning and operating business
IAerospace & Mobility 26.0 24.0 (2.0) ) P ) ) p 9 p 9
+ Increase in profit from the aviation-related business
IT Solutions 0.5 2.7 2.2 « Increase in profit from the IT/Digital solutions business
Next Generation 14 141 07| Gain from negative goodwill arising from the acquisition of the electronic
Business Development ’ ’ ’ components business

Next Generation
0.7) (0.6) 0.1
Corporate Development

Other 1.9 (6.1) (8.1)

Consolidated 238.1 305.5 67.4

(Note 1) Effective from the fiscal year ending March 31, 2026, the Company has reorganized its operating segments from
"Lifestyle," "Forest Products,” "IT Solutions," "Food I," "Food II," "Agri Business," "Chemicals," "Metals & Mineral
Resources," "Energy," "Power," "Infrastructure Project," "Aerospace & Ship," "Finance, Leasing & Real Estate
Business," "Construction, Industrial Machinery & Mobility," "Next Generation Business Development,” and "Next
Generation Corporate Development" to the following: "Lifestyle," "Food & Agri Business," "Metals & Mineral
Resources," "Energy & Chemicals," "Power & Infrastructure Services," "Finance, Leasing & Real Estate Business,"
"Aerospace & Mobility," "IT Solutions,” "Next Generation Business Development,” and "Next Generation Corporate
Development”. In conjunction with these organizational changes, operating segment information for the six-month

period ended September 30, 2024, has been restated and is presented accordingly.

(Note 2) Inter-segment transactions are generally priced in accordance with the prevailing market prices.

(Note 3) “Other” includes profit/loss such as head office expenses that are not allocated to the operating segments, inter-

segment elimination, and others.
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(2)Summary of Cash Flows and Financial Position
for the Six-Month Period

(D Cash Flows

Cash and cash equivalents as of September 30, 2025 were 584.1 billion yen, an increase of
14.9 billion yen from the end of the previous fiscal year.

(Operating activities)
Net cash provided by operating activities was 211.4 billion yen due to operating revenue and
dividend income, despite an increase in working capital and others.

(Investing activities)

Net cash used in investing activities was 213.8 billion yen, due to the outflow from capital
expenditures in overseas businesses, the acquisition of shares of subsidiaries and
associates and joint ventures accounted for under the equity method and others, despite
proceeds from the sale of investments in associates and joint ventures accounted for under
the equity method and others.

As a result of the above-mentioned activities, free cash flow for the six-month period ended
September 30, 2025 was an outflow of 2.4 billion yen.

(Financing activities)

Net cash provided by financing activities was 12.2 billion yen due to the proceeds from bonds
and borrowings and others, despite dividend payments and the purchase of treasury stock.
As for the progress of the purchase of treasury stock that was resolved at the meeting of the
Board of Directors held on February 5, 2025 and May 2, 2025, aggregate purchased amount
totaled 32.7 billion yen as of September 30, 2025.

@ Assets, Liabilities and Equity

(Billions of yen)

March 31, September 30, Variance
2025 2025
Total assets 9,202.0 9,287.4 85.4
Net-interest-bearing debt 1,965.5 2,062.2 96.7
Equity attributable to owners of the parent 3,629.2 3,876.6 247.3
Net DE ratio (times) 0.54 0.53 (0.01) point

(Note) Net interest-bearing debt is calculated as cash and cash equivalents and time deposit subtracted

from the sum of bonds and borrowings (current and non-current).
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Total assets as of September 30, 2025 increased by 85.4 billion yen from the end of the
previous fiscal year to 9,287.4 billion yen due to an increase in investments in associates
and joint ventures accounted for under the equity method, despite a decrease in inventories.
Net interest-bearing debt increased by 96.7 billion yen from the end of the previous fiscal
year to 2,062.2 billion yen, mainly due to dividend payments and the purchase of treasury
stock. Equity attributable to owners of the parent increased by 247.3 billion yen from the
end of the previous fiscal year to 3,876.6 billion yen, due to an increase in the retained
earnings from net profit accumulation and an increase in foreign currency translation

adjustments. Consequently, Net DE ratio stood at 0.53 times.

(3) Qualitative Information on Future Outlook Including
Consolidated Earnings Forecast

The earnings forecast for the fiscal year ending March 31, 2026 is unchanged from the initial
projections announced on May 2, 2025 (profit attributable to owners of the parent: 510.0

billion yen).

(Forward-looking statements)

The forward-looking statements, including the earnings forecast presented above, are
based on currently available information and certain assumptions considered to be
reasonable by the Company. Therefore, actual results may differ materially from the
forecast due to various factors.
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2. Condensed Quarterly Consolidated Financial Statements and Notes

(1) Condensed Quarterly Consolidated Statements of Financial Position

(Millions of yen)

March 31, September 30,
2025 2025 Variance
Assets
Current assets:
Cash and cash equivalents 569,144 584,084 14,940
Time deposits 383 257 (126)
Notes, trade accounts and loans receivable 1,518,734 1,589,916 71,182
Other current financial assets 261,365 275,501 14,136
Inventories 1,180,366 994,517 (185,849)
Assets classified as held for sale 91,880 35,841 (56,039)
Other current assets 399,570 226,613 (172,957)
Total current assets 4,021,442 3,706,729 (314,713)
Non-current assets:
Investments in associates and joint ventures 2,954,616 3,230,751 276,135
Other investments 277,130 331,821 54,691
Notes, trade accounts and loans receivable 129,953 134,434 4,481
Other non-current financial assets 139,253 155,243 15,990
Property, plant and equipment 1,125,412 1,086,164 (39,248)
Intangible assets 443,241 518,588 75,347
Deferred tax assets 6,178 6,206 28
Other non-current assets 104,749 117,459 12,710
Total non-current assets 5,180,532 5,580,666 400,134
Total assets 9,201,974 9,287,395 85,421
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(Millions of yen)

March 31, September 30,
2025 2025 Variance
Liabilities and equity
Current liabilities:
Bonds and borrowings 516,251 660,472 144,221
Notes and trade accounts payable 1,339,974 1,064,660 (275,314)
Other current financial liabilities 359,240 405,767 46,527
Income tax payable 26,628 34,580 7,952
hi;gi_l;(t)ire_ssecliliéectly associated with assets 20,907 4,099 (16,808)
Other current liabilities 559,988 438,972 (121,016)
Total current liabilities 2,822,988 2,608,550 (214,438)
Non-current liabilities:
Bonds and borrowings 2,018,759 1,986,088 (32,671)
Notes and trade accounts payable 597 184 (413)
Other non-current financial liabilities 278,792 306,906 28,114
Accrued pension and retirement benefits 28,238 28,893 655
Deferred tax liabilities 208,859 234,804 25,945
Other non-current liabilities 75,108 104,690 29,582
Total non-current liabilities 2,610,353 2,661,565 51,212
Total liabilities 5,433,341 5,270,115 (163,226)
Equity:
Issued capital 263,711 263,711 —
Capital surplus 94,954 101,162 6,208
Treasury stock (5,807) (37,151) (31,344)
Retained earnings 2,435,272 2,670,020 234,748
Other components of equity:
Gains (losses) on financial assets measured
gt fair value through other comprehensive 90,424 104,729 14,305
income
Foreign currency translation adjustments 679,209 713,642 34,433
Gains (losses) on cash flow hedges 71,473 60,469 (11,004)
Equity attributable to owners of the parent 3,629,236 3,876,582 247,346
Non-controlling interests 139,397 140,698 1,301
Total equity 3,768,633 4,017,280 248,647
Total liabilities and equity 9,201,974 9,287,395 85,421
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(2) Condensed Quarterly Consolidated Statements of Comprehensive Income
(Millions of yen)

Six-month period ended September 30,

2024 2025 Variance  Ratio (%)
Revenue:
Sales of goods 3,819,031 4,127,701 308,670 8.1
Commissions on services and trading margins 72,168 75,665 3,497 4.8
Total revenue 3,891,199 4,203,366 312,167 8.0
Cost of goods sold (3,324,648) (3,646,014) (321,366) 9.7
Gross trading profit 566,551 557,352 (9,199) (1.6)
Other income (expenses):
Selling, general and administrative expenses (416,413) (429,066) (12,653) 3.0
Gains (losses) on allowance for doubtful accounts (4,998) (1,867) 3,131 (62.6)
Gains (losses) on property, plant and equipment
Impairment losses (3,161) (13,980) (10,819) 342.3
Gains (losses) on sales of property, plant and equipment 1,363 4,769 3,406 249.9
Other income 20,856 23,357 2,501 12.0
Other expenses (14,862) (11,597) 3,265 (22.0)
Total other income (expenses) (417,215) (428,384) (11,169) 2.7
Finance income (expenses):
Interest income 14,403 13,558 (845) (5.9)
Interest expenses (40,331) (40,204) 127 (0.3)
Dividend income 5,531 7,280 1,749 31.6
Gains (losses) on investment securities 1,111 96,208 95,097 —
Total finance income (expenses) (19,286) 76,842 96,128 —
Share of profit (loss) of associates and joint ventures 164,995 159,733 (5,262) (3.2)
Profit before tax 295,045 365,543 70,498 23.9
Income taxes (51,275) (53,574) (2,299) 4.5
Profit for the period 243,770 311,969 68,199 28.0
Profit for the period attributable to:
Owners of the parent 238,124 305,497 67,373 28.3
Non-controlling interests 5,646 6,472 826 14.6
Other comprehensive income:
Iltems that will not be reclassified subsequently to profit or loss:
Gains (losses) on financial assets measured at fair value (11,085) 14.775 25,860 _

through other comprehensive income
Remeasurements of defined benefit plan (3,844) 6,391 10,235 —
Changes in other comprehensive income of associates and

. (482) 5,856 6,338 —
joint ventures
Iltems that may be reclassified subsequently to profit or loss:
Foreign currency translation adjustments (152,411) 40,069 192,480 —
Gains (losses) on cash flow hedges (4,303) 1,106 5,409 —
Qhanges in other comprehensive income of associates and (13,971) (16,415) (2,444) 175
joint ventures
Other comprehensive income, net of tax (186,096) 51,782 237,878 —
Total comprehensive income for the period 57,674 363,751 306,077 530.7
Total comprehensive income for the period attributable to:
Owners of the parent 60,062 356,149 296,087 493.0
Non-controlling interests (2,388) 7,602 9,990 —
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(3) Condensed Quarterly Consolidated Statements of Changes in Equity

¢ Six-month period ended September 30, 2024 (April 1, 2024 - September 30, 2024)

(Millions of yen)

Equity attributable to owners of the parent

Issued capital

Capital surplus

Treasury stock

Retained earnings

Other components of equity

Gains (losses) on
financial assets
measured at fair

Foreign currency

translation
value through other .
) adjustments
comprehensive
income
Balance at the beginning of the period 263,599 98,340 (4,189) 2,086,701 121,239 833,429
Profit for the period 238,124
Other comprehensive income (11,860) (173,319)
Share-based payment transactions 112 (568) 996
Purchase and sale of treasury stock (915) (49,098)
Dividends (72,839)
Equity transactions with non-
- (3,887)
controlling interests and others
Transfer from other components of
) . . 6,064 (9,631)
equity to retained earnings
Transfer from retained earnings to
) 713 (713)
capital surplus
Transfer to non-financial assets or
non-financial liabilities
Balance at the end of the period 263,711 93,683 (52,291) 2,257,337 99,748 660,110
Equity attributable to owners of the parent
Other components of equity Total equity Non-controlling
; . Total equity
Gains ) Remeasurements | Total other attributable to interests
ains (losses) on
h flow hed of defined benefit | components of owners of the
cash flow hedges
9 plan equity parent
Balance at the beginning of the period 60,563 - 1,015,231 3,459,682 103,164 3,562,846
Profit for the period 238,124 5,646 243,770
Other comprehensive income 10,684 (3,567) (178,062) (178,062) (8,034) (186,096)
Share-based payment transactions 540 540
Purchase and sale of treasury stock (50,013) (50,013)
Dividends (72,839) (6,685) (79,524)
Equity transactions with non-
- (3,887) 38,690 34,803
controlling interests and others
Transfer from other components of
. . . 3,567 (6,064) - -
equity to retained earnings
Transfer from retained earnings to
capital surplus
Transfer to non-financial assets or
) o (4,098) (4,098) (4,098) (4,098)
non-financial liabilities
Balance at the end of the period 67,149 - 827,007 3,389,447 132,781 3,522,228
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¢ Six-month period ended September 30, 2025 (April 1, 2025 - September 30, 2025)

(Millions of yen)

Equity attributable to owners of the parent

Issued capital

Capital surplus

Treasury stock

Retained earnings

Other components of equity

Gains (losses) on
financial assets

measured at fair

Foreign currency

translation
value through other| .
) adjustments
comprehensive
income
Balance at the beginning of the period 263,711 94,954 (5,807) 2,435,272 90,424 679,209
Profit for the period 305,497
Other comprehensive income 20,399 34,433
Share-based payment transactions (5) 955
Purchase and sale of treasury stock (417) (32,299)
Dividends (82,939)
Equity transactions with non-
6,441
controlling interests and others
Transfer from other components of
) ) ) 12,379 (6,094)
equity to retained earnings
Transfer from retained earnings to
) 189 (189)
capital surplus
Transfer to non-financial assets or
non-financial liabilities
Balance at the end of the period 263,711 101,162 (37,151) 2,670,020 104,729 713,642
Equity attributable to owners of the parent
Other components of equity Total equity Non-controlling
: . Total equity
Gains ( ) Remeasurements Total other aftributable to interests
ains (losses) on
of defined benefit | components of owners of the
cash flow hedges ) parent
plan equity
Balance at the beginning of the period 71,473 - 841,106 3,629,236 139,397 3,768,633
Profit for the period 305,497 6,472 311,969
Other comprehensive income (10,465) 6,285 50,652 50,652 1,130 51,782
Share-based payment transactions 950 950
Purchase and sale of treasury stock (32,716) (32,716)
Dividends (82,939) (6,682) (89,621)
Equity transactions with non-
6,441 381 6,822
controlling interests and others
Transfer from other components of
. . i (6,285) (12,379) - -
equity to retained earnings
Transfer from retained earnings to
capital surplus
Transfer to non-financial assets or
) N (539) (539) (539) (539)
non-financial liabilities
Balance at the end of the period 60,469 - 878,840 3,876,582 140,698 4,017,280
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(4) Condensed Quarterly Consolidated Statements of Cash Flows
(Millions of yen)

Six-month period ended September 30,

2024 2025 Variance

Operating activities:
Profit for the period 243,770 311,969 68,199
Adjustments to reconcile profit for the period to net cash provided by (used in)
operating activities:

Depreciation and amortisation 98,896 102,245 3,349
(Gains) losses on property, plant and equipment 1,798 9,211 7,413
Finance (income) expenses 19,286 (76,842) (96,128)
Share of (profit) loss of associates and joint ventures (164,995) (159,733) 5,262
Income taxes 51,275 53,574 2,299
Changes in notes and trade accounts receivable 85,643 51,580 (34,063)
Changes in inventories 234,083 188,044 (46,039)
Changes in notes and trade accounts payable (381,991) (287,350) 94,641
Other-net 7,162 8,885 1,723
Interest received 11,293 10,197 (1,096)
Interest paid (41,485) (40,687) 798
Dividends received 112,021 78,647 (33,374)
Income taxes paid (24,915) (38,334) (13,419)
Net cash provided by (used in) operating activities 251,841 211,406 (40,435)
Investing activities:
Net (increase) decrease in time deposits (213) 125 338
Proceeds from sale of property, plant and equipment 5,167 8,471 3,304
Collection of loans receivable 2,401 3,251 850
zfroceeds from sale of subsidiaries, net of cash and cash equivalents disposed 414 9,065 8,651
Eroceeds from sale of investments in associates and joint ventures, and other 34,511 75,400 40,889
investments
Purchase of property, plant and equipment (85,347) (67,338) 18,009
Loans provided to customers (70,565) (79,066) (8,501)
Acquisition of subsidiaries, net of cash and cash equivalents acquired (47,742) (52,147) (4,405)
_Purchase of investments in associates and joint ventures, and other (280,725) (111,558) 169,167
investments
Net cash provided by (used in) investing activities (442,099) (213,797) 228,302
Financing activities:
Net increase (decrease) in short-term borrowings 170,479 194,818 24,339
Proceeds from long-term bonds and borrowings 352,133 133,797 (218,336)
Repayments of long-term bonds and borrowings (239,826) (194,292) 45,534
Dividends paid to owners of the parent (72,839) (82,939) (10,100)
Net cash outflows on purchase and sale of treasury stock (50,017) (32,719) 17,298
Capital contribution from non-controlling interests 31,457 240 (31,217)
Acquisition of additional interests in subsidiaries from non-controlling (3,495) ) 3.495
interests
Other (6,652) (6,682) (30)
Net cash provided by (used in) financing activities 181,240 12,223 (169,017)
Effect of exchange rate changes on cash and cash equivalents (20,880) 5,108 25,988
Net increase (decrease) in cash and cash equivalents (29,898) 14,940 44,838
Cash and cash equivalents at the beginning of the period 506,254 569,144 62,890
Increase (decrease) in cash and cash equivalents included in assets classified (1,960) ) 1.960
as held for sale
Cash and cash equivalents at the end of the period 474,396 584,084 109,688

(5) Notes Related to Going Concern Assumptions

None

12



Marubeni Corporation

Consolidated Financial Results

(6) Segment Information
<Operating Segment>

# Six-month period ended September 30, 2024 (April 1, 2024 - September 30, 2024)

Revenue

Gross trading profit (loss)

Operating profit (loss)

Share of profit (loss) of associates and joint
ventures

Profit (loss) for the period attributable to
owners of the parent

Segment assets (as of March 31, 2025)
Investments in associates and joint ventures

Revenue

Gross trading profit (loss)

Operating profit (loss)

Share of profit (loss) of associates and joint
ventures

Profit (loss) for the period attributable to
owners of the parent

Segment assets (as of March 31, 2025)
Investments in associates and joint ventures

(Millions of yen)

Finance,
. Metals & Power & )
. Food & Agri ) Energy & Leasing &
Lifestyle ) Mineral N Infrastructure
Business Chemicals . Real Estate
Resources Services )
Business
319,397 1,864,470 300,143 661,703 255,835 27,996
88,751 218,440 27,476 59,440 46,895 15,392
23,860 47,920 15,456 30,422 505 1,470
1,830 4,185 49,499 4,849 41,918 45,516
14,660 34,875 59,618 23,152 36,007 40,651
634,153 2,474,713 1,436,374 857,634 1,591,977 914,782
58,319 130,435 957,130 95,112 740,379 719,864
Next Next
Aerospace & i i
p. i IT Solutions Gene_ratlon Generation Other Consolidated
Mobility Business Corporate
Development Development
320,516 94,374 38,987 12,047 (4,269) 3,891,199
74,780 22,223 13,050 5,789 (5,685) 566,551
22,115 3,440 106 462 (616) 145,140
14,107 (103) 2,748 394 52 164,995
26,013 536 1,395 (715) 1,932 238,124
731,867 265,370 169,869 93,282 31,953 9,201,974
186,982 7,128 51,459 27,018 (19,210) 2,954,616

# Six-month period ended September 30, 2025 (April 1, 2025 - September 30, 2025)

Revenue

Gross trading profit (loss)

Operating profit (loss)

Share of profit (loss) of associates and joint
ventures

Profit (loss) for the period attributable to
owners of the parent

Segment assets (as of September 30, 2025)
Investments in associates and joint ventures

Revenue

Gross trading profit (loss)

Operating profit (loss)

Share of profit (loss) of associates and joint
ventures

Profit (loss) for the period attributable to
owners of the parent

Segment assets (as of September 30, 2025)
Investments in associates and joint ventures

(Millions of yen)

Finance,
i Metals & Power & A
i Food & Agri ) Energy & Leasing &
Lifestyle . Mineral A Infrastructure
Business Chemicals . Real Estate
Resources Services .
Business
308,618 1,948,380 435,509 670,030 295,674 14,005
85,502 229,639 18,650 50,702 38,202 11,532
18,480 56,377 7,484 19,867 (5,258) (1,729)
1,280 5,625 51,538 4,519 40,694 42,581
11,142 41,313 52,213 4,216 36,835 125,734
625,840 2,270,807 1,444,204 896,396 1,634,821 966,754
62,225 136,979 1,034,589 94,364 769,915 847,862
Next Next
Aerospace & i i
p. i IT Solutions Gene_ratlon Generation Other Consolidated
Mobility Business Corporate
Development Development

343,971 98,370 77,556 15,212 (3,959) 4,203,366
77,100 24,474 20,228 7,371 (6,048) 557,352
23,866 5,151 2,392 (590) 379 126,419
9,636 158 2,899 765 38 159,733
24,023 2,710 14,067 (623) (6,133) 305,497
803,873 264,224 277,503 97,321 5,652 9,287,395
212,402 8,237 56,858 27,034 (19,714) 3,230,751
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(Note 1) Effective from the fiscal year ending March 31, 2026, the Company has reorganized its operating segments from "Lifestyle," "Forest
Products," "IT Solutions," "Food I," "Food Il," "Agri Business," "Chemicals," "Metals & Mineral Resources," "Energy," "Power,"
"Infrastructure Project," "Aerospace & Ship," "Finance, Leasing & Real Estate Business," "Construction, Industrial Machinery & Mobility,"
"Next Generation Business Development," and "Next Generation Corporate Development" to the following: "Lifestyle," "Food & Agri
Business," "Metals & Mineral Resources," "Energy & Chemicals," "Power & Infrastructure Services," "Finance, Leasing & Real Estate
Business," "Aerospace & Mobility," "IT Solutions," "Next Generation Business Development," and "Next Generation Corporate
Development”. In conjunction with these organizational changes, operating segment information for the six-month period ended
September 30, 2024, and at March 31, 2025, has been restated and is presented accordingly.

(Note 2)  “Operating profit (loss)" is presented in accordance with Japanese accounting practice for investors' convenience and is not required by
IFRS Accounting Standards. "Operating profit (loss)" is the sum of "Gross trading profit", "Selling, general and administrative expenses"
and "Gains (losses) on allowance for doubtful accounts".

(Note 3) Inter-segment transactions are generally priced in accordance with the prevailing market prices.

(Note 4)  “Other” includes profit/loss such as head office expenses that are not allocated to the operating segments and inter-segment elimination,
and assets such as cash and cash equivalents related to financing held for general corporate purposes that are not allocated to the operating
segments.
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