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(Based on IFRS) (Consolidated)
1. Consolidated operating results for the year didarch 31, 2019

Note
(1) Revenues and income 34 change hom he provous year
Profit for the year
Revenues Profit before tax Profit for the year attributable to Comprehensive income
owners of the Parent
For the year ended Millions of Yel % Millions of Yen % Millions of Yen % Millions of Yen % Millions of Yen %
March 31, 2019 16,103,76: 112.8 851,813 4.8 645,784 5.8 590,737 55 620,445 2.7
March 31, 2018 7,567,394 17.8 812,722 35.1 610,416 27.2 560,173 27.2 604,346 215
Profit for the year Profit for the year Return on equity Pre-tax income to
attributable to attributable to attributable to owners X
owners of the Parent per share (basi¢) owners of the Parent per share (dilutgd) of the Parent total assets ratio
For the year ended Yen Yen % %
March 31, 2019 372.39 371.55 10.7 5.2
March 31, 2018 353.27 352.44 10.9 5.1

Share of profit of investments accounted for ushrgequity method for the years ended March 31920 2018 were 137,269 million and 211,432 milliespectively.

(2) Financial position

Equit h
. Equity attributable to Ratio of equity attributable to ,qL“ Y per share
Total assets Total equity attributable to owners
owners of the Parent lowners of the Parent to total asget
of the Parent
As of Millions of Yen Millions of Yen Millions of Yen % Yen
March 31, 2019 16,532,80! 6,636,920 5,696,246 34.5 3,5689.37
March 31, 2018 16,036,989 6,265,211 5,332,427 333 3,362.34
(3) Cash Flows
Operating activities Investing activities Financegfivities Cash and cash equivalents
P 9 9 at the end of the year
For the year ended Millions of Yel Millions of Yen Millions of Yen Millions of Yen
March 31, 2019 652,681 (273,687) (227,480) 1,160,582
March 31, 2018 742,482 (317,583), (554,328) 1,005,461
2. Dividends
Dividends on equit
ttributable t
. Cash dividends |  Payout ratio atributable to
Cash dividends per share (Yen) . owners
(annual) (consolidated)
of the Parent
(consolidated)
(Record date) 1Q end 2Q end 3Q end 4Q end Annual lliohs of Yen % %
March 31, 2018 - 47.00 - 63.00 110.00 174,446 311 3.4
March 31, 2019 - 62.00 - 63.00 125.00 198,342 33.6 3.6
March 31, 2020
are - 62.00 - 63.00 125.00 - 320 -
(Forecast)
Scheduled dividends payment date: June 24, 2019.

3. Consolidated forecasts for the fiscal year egpdlifarch 31, 2020 (April 1, 2019 to March 31, 2020)
Note
%: change from the previous year.

Profit attributable to Profit attributable to
owners of the Parent owners of the Parent per share
For the year ending Millions of Yel % Yen
March 31, 2020 600,000 1.6 390.66




4. Notes

(1) Changes in significant subsidiaries duringfkeod (changes in specified subsidiaries caudiragges in scope of consolidation) : Yes
New companies : 0
Excluded companies : 2 (Diamond LNG Malaysia S4d.B  MC Europe Holdings N.V.,)
From the year ended March 31 2019, Diamond LNG k&#aSdn.Bhd. is excluded from the scope of codatibn due to its extinguishment following the extéan of an absorption-type merger
in which Diamond Gas Holdings Sdn.Bhd.was the simgi company and Diamond LNG Malaysia Sdn. Bhd. s extinguished company. Diamond Gas Holdings.Bh is a specified
subsidiary of Mitsubishi Corporation.
And also, from the year ended March 31 2019, MperHoldings N.V., is excluded from the scope ofsmidation due to its extinguishment following #seecution of an absorption-type merger
in which Mitsubishi Corporation International (Epe) Plc. was the surviving company and MC Europddidgs N.V., was the extinguished company. Mitshbi€orporation International
(Europe) Plc. is a specified subsidiary of Mitshbiorporation.

(2) Changes in accounting policies and accountstignates
-1- Changes in accounting policies required by IFRS
-2- Changes in accounting policies other thanNbne
-3- Changes in accounting estimates:None
Please refer to page 19, "(1) Changes in AccourRiolicies and Changes in Accounting Estimates" ufideNotes Concerning Consolidated Financial $tetets" of "Consolidated Financial
Statements and Notes Concerning Consolidated FRadeBtatements".

(3) Number of shares issued (Common stock)

-1- Number of shares issued at year-end (incluttegsury stock) (March 31, 2019) 1,590,076,851 (March 31, 2018) 1,590,076,851
-2- Number of treasury stock at year-end (March 31, 2019) 3,099,600 (March 31, 2018) 4,147,602
-3- Average number of shares during each of tHeviahg fiscal years (March 31, 2019) 1,586,350,952 (March 31, 2018) 1,585,658,390

Please refer to page 23, "(3) Earnings Per Sharderu"2. Notes Concerning Consolidated Financiatetents" of "Consolidated Financial Statements Matks Concerning Consolidated
Financial Statements" regarding the number of shifu@ serve as the basis for calculating congelitiprofit for the year attributable to Mitsubiskdrporation per share.

Disclosure Regarding Audit Procedures
This earnings release is not subject to audit ghaes by certified public accountant or audit coapion.

Forward-looking Statements
Earnings forecasts and other forward-looking statemin this release are based on data currendlijable to management and certain assumptionsnthatigement believes are reasonable. The
achievement of said forecasts cannot be promisetdafresults may therefore differ materially frémese statements for various reasons.
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Operating Results and Financial Position

1. Operating Results and Financial Position of the Year Ended March 2019
(Profit for the year, as used hereinafter, referprofit for the year attributable to owners of the
Parent.)

(1) Summary of the Year Ended March 2019 Results

Revenues was ¥16,103.8 billion, an increase of3845billion, or 113% year over year. This was
mainly due to the application of IFRS 15, which ledan increase of transactions wherein the
identified performance obligation of the Companyhis transfer of goods as principal and therefore
revenue is recognized in the gross amount of ceraiidn.

Gross profit was ¥1,987.8 billion, an increase D®22 billion, or 5% year over year, mainly due to
higher sales prices in the Australian coal business

Selling, general and administrative expenses resdamearly the same as in the previous year at
¥1,403.3 billion.

Gains on investments increased ¥15.5 billion year gear to ¥19.9 billion, mainly due to sales and
valuation gains in the overseas offshore wind payegrerating business.

Gains on disposal and sale of property, plant augpenent and others increased ¥3.2 billion, or 8%
year over year to ¥44.1 billion, mainly due to saléresource-related assets.

Impairment losses on property, plant and equipnard others amounted to ¥43.8 billion, an
improvement of ¥36.4 billion year over year, maidiye to a rebound from impairment losses on
resource-related assets in the previous year.

Other income (expense)-net decreased ¥29.8 bilkain over year, turned into an expense amount of
¥19.9 billion, mainly due to gains and losses egldab derivatives and foreign currency exchange.

Finance income increased ¥19.8 billion, or 11% y®ser year to ¥199.0 billion, mainly due to
increased interest income driven by higher U.Sladahterest rates and increased dividend income
from resource-related investments.

Share of profit of investments accounted for ushrgequity method decreased ¥74.1 billion, or 35%
year over year to ¥137.3 billion, mainly due to -@fielosses from worsening construction-related
losses at Chiyoda Corporation and impairment losstee Chilean iron ore business.

As a result, profit before tax increased ¥39.1idsill or 5% year over year to ¥851.8 billion.
Accordingly, profit for the year grew ¥30.5 billipar 5% year over year to ¥590.7 billion.

(2) Segment Information

1) Global Environmental & Infrastructure Business Group

The Global Environmental & Infrastructure Busine€&oup conducts environmental and
infrastructure projects, related trading operatiansl other activities in power generation, water,
transportation and other fields that serve as adation for industry.
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The segment recorded loss for the year of ¥36li8Mjla decrease of ¥80.9 billion year over year.

The decrease in earnings mainly reflected oneeasi$ds related to construction losses recorded by
Chiyoda Corporation.

2) Industrial Finance, Logistics & Development Group

The Industrial Finance, Logistics & Development @yoconducts an investment and operation
business. This business includes corporate invesirieasing, real estate/urban development, and
logistics services.

The segment recorded profit for the year of ¥3dlibb, a decrease of ¥7.5 billion year over year.

The decrease in earnings mainly reflected a rebdrord real estate swap profit recorded in the
previous yeatr.

3) Energy Business Group

The Energy Business Group conducts a number ofites, including natural gas/oil exploration,
production and development business; liquefied mhatgas (LNG) business; trading of crude
oil/petroleum products/carbon materials and proglliquefied petroleum gas (LPG); and planning
and development of new energy businesses.

The segment recorded profit for the year of ¥11il®n, an increase of ¥90.6 billion year over yea

The increase in earnings mainly reflected a rebdomeh one-off losses in the previous year and
increase in equity earnings and dividends receiivéde LNG-related business.

4) M etals Group

The Metals Group conducts “managing” businessesigir trade, development, and investment in a
range of fields. These include steel products sischteel sheets and thick plates, steel raw migteria
such as metallurgical coal and iron ore, and norofs metals such as copper and aluminum.

The segment recorded profit for the year of ¥2&dl@n, an increase of ¥2.6 billion year over year

The increase in earnings mainly reflected resouetated asset replacements and increase in equity
earnings in the Australian coal business due thdrigales prices, despite an impairment loss on the
Chilean iron ore business.

5) Machinery Group

The Machinery Group conducts trading, finance amgistics, and investment in a range of fields.
These fields include machine tools, agricultural chi@ery, construction machinery, mining
machinery, elevators, escalators, ships, aerogedated equipment and motor vehicles.

The segment recorded profit for the year of ¥128l®n, an increase of ¥40.8 billion year over yea

The increase in earnings mainly reflected the douion of equity income from Mitsubishi Motors
Corporation and increase in equity earnings inAfia automotive business.



6) Chemicals Group

The Chemicals Group conducts trading, businesslaewvent, and investment related to chemical

products in a broad range of fields. These fielgtered from basic materials such as ethylene,

methanol, and salt produced from crude oil, natges, minerals, plants, marine resources and so
forth, to midstream and downstream products sughiastics, electronic materials, food ingredients,

fertilizer, and fine chemicals.

The segment recorded profit for the year of ¥3dlibb, an increase of ¥7.5 billion year over year.

The increase in earnings mainly reflected incr@as$eading profit in the petrochemical business and
rebound from one-off losses due to the recordingleférred tax liabilities in the basic chemicals
business in the previous year.

7) Living Essentials Group

The Living Essentials Group provides products aediises and develops businesses in various
fields closely linked with people’s lives, includinfood products and food, apparel, everyday
products, healthcare, and items central to conslifestyles. Our activities in these fields divdysi
from the procurement of raw materials to distribntand retail factions.

The segment recorded profit for the year of ¥31libb, a decrease of ¥37.0 billion year over year.
The decrease in earnings mainly reflected an impait loss on the overseas food materials business.

(3) Changesin Assets, Liabilities and Equity

Total assets as of March 31, 2019 was ¥16,532i8rhian increase of ¥495.8 billion from March 31,
2018. The increase was mainly due to higher cashcash equivalents, owing to the opening of
Lawson Bank, and to higher trade and other rec@gabtemming from increased transaction
volumes.

Total liabilities was ¥9,895.9 billion, an increasé ¥124.1 billion from March 31, 2018. This
increase was mainly attributable to higher tradd ather payables, in line with an increase in
transaction volumes.

Net interest-bearing liabilities, which is grosteirest-bearing liabilities minus cash, cash egensl
and time deposits, increased ¥9.4 billion from Madd, 2018 to ¥3,723.6 billion.

Equity attributable to owners of the Parent wa$%6.2 billion, an increase of ¥363.8 billion from
March 31, 2018. This increase was mainly due tatteeimulation of profit for the year.

(4) Cash Flows
Cash and cash equivalents as of March 31, 201%Wd$0.6 billion, an increase of ¥155.1 billion
from March 31, 2018.

(Operating activities)

Net cash provided by operating activities was ¥B32illion, mainly due to cash flows from
operating transactions and dividend income, degitancrease in working capital requirements and
the payment of income taxes.



(Investing activities)

Net cash used by investing activities was ¥273llfobi The main uses of cash were additional
acquisition of copper assets in Peru, paymentHermpurchase of property, plant and equipment and
acquisition of shares of automobile tire businesamany, which exceeded cash provided by the sale
of listed stocks, the sale of business in the Alisin coal business and the sale of fixed assets an
collection of loans receivable in the aircraft legsbusiness.

As a result, free cash flows, the sum of operating investing cash flows, was positive ¥379.0
billion.

(Financing activities)

Net cash used in financing activities was ¥227lkohi The main uses of cash were repayment of
borrowings and payment of dividends, which exceedadh provided by borrowings due to
increasing demands of working capital.



2. Forecastsfor the Year Ending M arch 2020

For the year ending March 2020, profit for the yisagxpected to be ¥600.0 billion. For the segment-
specific forecasts and market condition assumptiptease refer to financial results for the year
ended March 2019 (Results for the Year Ended Magd®, Shareholder Returns and Forecasts for
the Year Ending March 2020). Please see the “Basifsks” section for principal risks that have
the potential to affect the operating performance.

3. Business Risks

(1) Risks of Changesin Global M acroeconomic Conditions

As we conduct businesses on a global scale, ouatpg results are impacted by economic trends in
overseas countries as well as those in Japan.

For instance, a decline in prices of energy andahetsources could have a large impact on our
resource-related import trading and earnings frosiress investments. Furthermore, the worldwide
economic slowdown could affect our entire expolaterd business, including plants, construction
machinery parts, automobiles, steel products, @srm@w materials, chemical products, and other
products.

In Thailand and Indonesia, we have various autoladhisinesses, including automobile assembly
plants, distribution/sales companies and finansi@tvices companies jointly established with

Japanese automakers. Since automobile sales valeiteets domestic demand in each of these
countries, economic trends in both Thailand an@hedia may have a significant impact on earnings
from our automobile operations.

In the year ended March 2019, the global economy aveven by the U.S. economy, supported by
relatively stable personal consumption in domasicket. However, protectionist trade policy in the
U.S. led to trade friction between the U.S. andn@hidrove the Chinese economic slowdown
accordingly. We are monitoring closely in this ar@s the expansion or prolongation of U.S.
protectionist trade policy which could affect tHelzpl economy negatively.

(2) Market Risks
(Unless otherwise stated, calculations of effect§ubure profit for the year are based on profit for
the year ended March 2019.)

1) Commodity Market Risk

In the course of our business activities, we amgos&d to various risks relating to fluctuations of
commodity prices as a trader, an owner of rightsaiural and energy resources, and a producer and
seller of industrial products of our investees.d@ici categories that may have a large impact on our
operating results are as follows:

(Ener gy Resour ces)

We engage in the natural gas and oil productiosiness development, and the liquefied natural gas
(LNG) business, in North America, Southeast Asiajsttalia, and other regions. Accordingly,
fluctuations in oil and gas prices could have aificant impact on our operating results.

The price of Dubai crude which fell below US$60 lgan the year due to concerns of excess
inventories bounced back later to just below US$I® in part to production cuts accord made by
6



the OPEC-Plus. While the production in the U.S.ticmes to be stable in an increasing trend, the
supply level of Iran and Venezuela is expected ¢orebse since both countries are subject to
sanctions forced by the U.S. Although crude oil dechremains firm for the time being, crude oll
prices are expected to remain volatile, reflecfimgfors such as; growing concerns over economic
slowdown, driven by the U.S.-China trade negotrajdhe potential removal of the trade sanctions
on Iran, and production cuts by the OPEC-Plus.

In many cases, LNG prices are linked to crude wdgs. It is estimated that a US$1/BBL fluctuation
in the price of crude oil would have an approximé2es billion effect on profit for the year for LNG
and crude oil combined in a year, mainly throughiggmethod earnings. However, fluctuations in
the price of LNG and crude oil might not be immeeliareflected in our operating results because of
the time lag of the fluctuations to provide imp&xbur operation.

(Metal Resources)

Through a wholly owned subsidiary, Mitsubishi Deaghent Pty Ltd (MDP)in Brisbane, Australia,
we sell metallurgical coal, which is used for steshnufacturing. Fluctuations in the price of
metallurgical coal may affect our operating restiiteugh MDP’s earnings. MDP’s operating results
cannot be determined by the coal price alone dihb@’s results are also significantly affected by
fluctuations in exchange rates among the Australigitar, U.S. dollar and yen, as well as adverse
weather and labor disputes etc.

In addition, as a producer, we are exposed to ikeaf price fluctuations in copper. A US$100
fluctuation in the price per MT of copper would laa ¥1.4 billion effect on our profit for the ydar
USC¢10 price fluctuation per Ibs. of copper wouldda ¥3.2 billion effect on our profit for the ygar
However, variables beside price fluctuations map dlave an impact. These include the grade of
mined ore, the status of production operations, exidvestment plans (capital expenditures).
Therefore, the impact on earnings may not be deterby the copper price alone.

(Petrochemical Products)

We engage in the production and sale of petroch@mi®ducts manufactured from raw materials
such as naphtha and natural gas in such counsi8awdi Arabia, Malaysia, and Venezuela. We also
engage in global trading activities, centered inaAd#/arket prices on petrochemical products are
determined individually based on product charasties, according to such factors as raw material
prices and the supply-demand balance. Such charméd affect the earnings of the Company
generated from these production, sale, and gloading activities.

2) Foreign Currency Risk

We bear the risk of fluctuations in foreign curngmates against yen in the course of our trading
activities, such as export, import, and offshoealitng. While we use forward contracts and other
hedging strategies, there is no assurance thaaweampletely avoid foreign currency risk.

In addition, dividends received from overseas lesses and equity in earnings of overseas
consolidated subsidiaries and affiliates are netyti high in proportion to our profit for the year.
Because most of these earnings are denominatemtaigm currencies, which are converted to yen
solely for reporting purposes, an appreciatiornm yen relative to foreign currencies has a negativ
impact on profit for the year. In terms of sensijiva ¥1 change relative to the U.S. dollar would
have an approximate ¥3.0 billion effect on prafit the year.
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Regarding our investments in overseas businessesppreciation in the yen poses the risk of
lowering shareholders' equity through a negativiecefon exchange differences on translating
foreign operations. Consequently, we implementoterimeasures to prevent increased exposure to
foreign currency risk on investments, such as hlghwey foreign currency risks with respect to new
large investments. However, there is no assurdrateme can completely avoid these risks.

3) Sock Price Risk

As of March 31, 2019, we owned approximately ¥1,@00illion (market value) of marketable
securities, mostly equity issues of customers, enspand affiliates. These investments expos®us t
the risk of fluctuations in stock prices. The vdioa above represented net unrealized gains of
approximately ¥350.0 billion based on market prieeBgure that could change depending on future
trends in stock prices. In our corporate pensiardfisome of the pension assets are managed by
marketable stocks. Accordingly, a fall in stockcps could reduce pension assets.

4) Interest Rate Risk

As of March 31, 2019, we had gross interest-bedratglities of ¥5,092.1 billion. Because almost
all of these liabilities bear floating interestast there is a risk of an increase in interest es@e
caused by a rise in interest rates.

The vast majority of these interest-bearing lidilei correspond to trade receivables, loans rebleiva
and other operating assets that are positivelyc@iteby changes in interest rates. Because arrise i
interest rates produces an increase in income fhmve assets, while there is a timing difference,
interest rate risk is offset. For the remainingerast-bearing liabilities exposed to interest rak
without such offsets, commensurate asset holding ®s investment securities, property and
equipment generate trading income as well as attmme streams such as dividends that are
strongly correlated with economic cycles. Accordyngven if interest rates increase as the economy
improves, leading to higher interest expenses, slie\e that these expenses would be offset by an
increase in income from the corresponding asseld. owever, our operating results may be
negatively affected temporarily if there is a rapge in interest rates because increased incomne fr
commensurate assets held would fail to offset imately the effects of a preceding increase in
interest expenses.

To monitor market movements in interest rates agpond flexibly to market risks, we have
established the ALM (Asset Liability Management)n@uoittee. This committee establishes fund
procurement strategy and manages the risk of siteage fluctuations.

(3) Credit Risk

We extend credit to customers in the form of traalit, including accounts receivables and advance
payments, finance, guarantees and investmentsalo@rtvarious operating transactions. We are
therefore exposed to credit risks in the form a&fsks arising from deterioration in the credit of or
bankruptcy of customers. Furthermore, we utilizevagive instruments, primarily swaps, options
and futures, for the purpose of hedging these .riskthis case, we are exposed to the credit risk o
the counterparties regarding these derivative ectdr

To manage this risk, we have established creditteartsaction limits for each customer as well as
introduced an internal rating system. Based orrnialerules determined by internal ratings and the
amount of credit, we also require collateral orumrgntee depending on the credit profile of the
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counterparty. There is no guarantee that we wilable to completely avoid credit risk with these
risk hedging strategies. We reduce transactionstake measures to protect our receivables when
there is deterioration in the credit condition astomers. We also have a policy for dealing bartkrup
customers and work to collect receivables. Howefaglyre to collect receivables and other credit
could affect our operating results.

(4) Country Risk
We bear country risks in relation to transactiond avestments with overseas companies in the

form of delays or inability to collect cash or cowt business activities due to political and
socioeconomic conditions in the countries wherg tire domiciled.

We take appropriate risk hedging measures thatueym principle, hedges via third parties through
such means as taking out insurance, dependingeondture of the project. Furthermore, we have
established a Country Risk Committee, in which d¢gurisks are managed through a country risk
countermeasure system. The country risk countenmeaystem classifies countries with which we
conduct business into nine categories based onitwoethiness by country. Country risk is
controlled through the establishment of risk linids each category.

However, even with these risk hedging measuras,difficult to completely avoid risks caused by
deterioration in the political, economic, or soadtainditions in the countries or regions where our
customers, portfolio companies or ongoing projeStsch eventualities may have an impact on our
operating results.

(5) Business I nvestment Risk

We participate in the management of various congsably acquiring equity and other types of
interests. These business investment activities careied out with the aim of increasing our
commercial rights and deriving capital gains. Hoarewve bear various risks related to business
investments, such as the possible inability tovecour investments and exit losses, or being @nabl
to earn the planned profits. Regarding the managewfebusiness investment risk, in the case of
new business investments, we clarify the meanirgd) @urpose of the investment, quantitatively
grasp the downside risk of investments, and evalwdiether the return on our investments based on
the characteristics of a business exceeds the &ette of return. After investing, we managesisk
individually with respect to business investmentsachieve the investment goals through the
Business Plan formulated every year. Furthermoeegharify retention policies, including the sale of
our equity interest or the liquidation of the intess in order to efficiently replace assets in our
portfolio, in the event that the investments aneggating lower earnings than indicated in the plan.

Notwithstanding these initiatives, although we dull strict standards for the selection and
management of investments, it is difficult to coatply avoid the risk of investments not delivering
the expected profits. Therefore, our operating Itestould be affected by changes in the business
environment and withdrawals from an investment etc.

(6) Risks Related to Specific I nvestments

(Investmentsin Australian Metallurgical Coal and Other M etal Resour ce I nterests)
In November 1968, we established a wholly ownedsisligry, Mitsubishi Development Pty Ltd
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(MDP), headquartered in Brisbane, Australia, toagggin the development of coal (metallurgical
coal, which is used for steel manufacturing). I920we acquired through MDP the 50% interest in
the BMA metallurgical coal business (BMA)in Queemsl, Australia, for approximately ¥100.0
billion, and have been engaging in this businesth whe partner, BHP Billiton Limited,
headquartered in Melbourne, Australia. BMA has gramto one of the world’s largest metallurgical
coal businesses, currently producing 65 milliorstper year. As of March 31, 2019, the book value
of MDP’s fixed assets is approximately ¥760.0 oiili

The commodity market risks have the potential ¢ffedVIDP's profit which affect to our operating
performance accordingly. For details, please refehe section entitled “(2) 1) Commodity Market
Risk (Metal Resources).”

(Investmentsin Interestsin Chilean Copper Assets and Other Resource I nterests)

We hold shares in Anglo American Sur S.A. (AAS),iethholds Chilean copper resource interests,
with Anglo American Plc (AAC), headquartered in ldom, United Kingdom, and a joint venture
between Corporacidén Nacional del Cobre de Chilgteonally operated copper production company
headquartered in Santiago, and Mitsui & Co., Ltkn@rship interests in AAS is 50.1% by AAC,
29.5% by the Joint Venture and 20.4% by us, whiehaaquired for US$4.51 billion.

AAS holds a significant portfolio of copper asset<hile, including the Los Bronces mine, the El
Soldado mine, the Chagres copper smelter and kogle-prospective exploration properties. (AAS '
total copper production was approximately 420,@®&tin 2018.)

We apply the equity method to the investment in AAS an investment accounted for using the
equity method, during the year we conducted an imq@nt test for our investment in AAS. As
AAS’ production and development plans are long-tena judged that an evaluation was necessary
from a medium- to long-term perspective, includiagisions in copper price forecasts. In relation to
copper prices, we formulated a forecast, takin@ iatcount fundamentals such as the future
supply/demand environment and the data providedeXtgrnal financial institutions and other
organizations. Because AAS’ production and develapnplans are long-term, medium- to long-
term price forecasts have a more significant imjpacthe valuation of our investment in AAS than
price fluctuations in the short term. Taking inteewall consideration of sluggish copper market
prices and the extended timeframe for the developroemining projects, on March 31, 2016, we
recorded an impairment loss of ¥271.2 billion, legdto a book value of approximately ¥160.0
billion as of March 31, 2019.

In addition to the items mentioned above, we arduating our other investments in copper asset
interests, as well as investments related to coildgas, and LNG in order to recognize key rigks.
production and development plans are long-termjugige that evaluation according to medium- to
long-term price forecasts has a greater impacthenvalue of investments than short-term price
fluctuations.

(7) Risks Related to Compliance

We are engaged in businesses in all industriesugiiranany offices around the world. These
activities subject us to a wide variety of laws aedulations. Specifically, we must comply with the
Companies Act, tax laws, Financial Instruments afxchange Act, anti-monopoly laws,

international trade-related laws, environmentaldamd various business laws in Japan. In addition,
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in the course of conducting business overseas, u& abide by the laws and regulations in the
countries and regions where we operate.

We have established a Compliance Committee, wiitleaded by a chief compliance officer, who is
at the forefront of our efforts to raise awarene$scompliance. Under his/her direction and
supervision, in the individual business groups emgborate departments, the compliance officers of
individual groups and departments plan and implémspacific compliance initiatives and strive to
enhance awareness toward compliance.

Notwithstanding these initiatives, compliance risinot be completely avoided. Failure to fulfill
our obligations under related laws and regulatmmdd affect our businesses and operating results.

(8) Risksfrom Natural and Other Types of Disasters

An unforeseeable event, such as a natural disédstesin earthquake, heavy rain or flood, abnormal
climatic conditions, or infectious diseases such asw strain of influenza, or a large-scale actide
acts of terrorism or riots that affect our emplayaed damage our offices, facilities or systemddcou
hinder sales and production activities.

We have established adequate countermeasures,ghswplemented an employee safety check
system; formulated a disaster contingency manua anbusiness contingency plan (BCP);
implemented earthquake-proof measures for buildifgslities or systems (including backup of
data); introduced a program of disaster preventiols; prepared stocks of necessary goods; and
collaborated and shared information with officaghsdiaries and related companies both in Japan
and overseas. However, no amount of preparatiothiefsort can completely avoid the risk of
damage caused by a natural disaster. Accordinglyjage from a natural disaster could affect our
businesses and operating results.

Note:

Earnings forecast and other forward-looking statgme this release are based on data available, as
of the end of the current year, to management andio assumptions that management believes are
reasonable. The achievement of said forecasts té&enpromised, and actual results may therefore
differ materially from these statements for varioegsons.
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Basic Concept Regar ding the Selection of Accounting Sandards

Mitsubishi Corporation has applied IFRS to enhdteénancial reporting's international comparaliknd availability.

12



Consolidated Financial Satements and Notes Concerning Consolidated Financial Satements

1. Consolidated Financial Satements

(1) Consolidated Statement of Financial Position
March 31, 2018 and 2019

Millions of Yen
ASSETS
March 31, March 31,
2018 2019
Current assets
Cash and cash equivalents 1,005,461 1,160,582
Time deposits 234,758 207,949
Short-term investments 9,319 7,798
Trade and other receivables 3,523,341 3,722,719
Other financial assets 99,804 93,139
Inventories 1,204,402 1,213,742
Biological assets 68,431 70,687
Advance payments to suppliers 164,909 43,797
Assets classified as held for sale 91,431 105,586
Other current assets 376,905 412,925
Total current assets 6,778,761 7,038,924
Non-current assets

Investments accounted for using the equity method 3,050,371 3,191,145
Other investments 2,203,242 2,108,983
Trade and other receivables 526,986 599,619
Other financial assets 93,849 100,326
Property, plant and equipment 2,106,195 2,168,962
Investment property 72,192 69,293
Intangible assets and goodwill 1,003,335 1,035,898
Deferred tax assets 35,847 31,431
Other non-current assets 166,211 188,219
Total non-current assets 9,258,228 9,493,876

Total 16,036,989 16,532,800
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LIABILITIES AND EQUITY

Millions of Yen

March 31, March 31,
2018 2019
Current liabilities
Bonds and borrowings 1,269,535 1,522,878
Trade and other payables 2,765,215 2,917,230
Other financial liabilities 81,574 83,589
Advances from customers 167,143 43,481
Income tax payables 101,671 63,497
Provisions 48,631 33,023
Liabilities directly associated with assets cldeslifas held for sale 22,95 29,062
Other current liabilities 460,211 460,922
Total current liabilities 4,916,938, 5,153,682
Non-current liabilities
Bonds and borrowings 3,684,860 3,569,221
Trade and other payables 222,474 291,305
Other financial liabilities 23,349 15,198
Retirement benefit obligation 80,532 86,401
Provisions 228,483 178,928
Deferred tax liabilities 598,244 585,952
Other non-current liabilities 16,898 15,193
Total non-current liabilities 4,854,840 4,742,198
Total liabilities 9,771,778 9,895,880
Equity
Common stock 204,447 204,447
Additional paid-in capital 229,423 228,340
Treasury stock (10,970 (8,279
Other components of equity
Other investments designated as FVTOCI 509,887 541,970
Cash flow hedges (10,920 (6,291
Exchange differences on translating foreign openati 426,644 379,128
Total other components of equity 925,611 914,807
Retained earnings 3,983,916 4,356,931
Equity attributable to owners of the Parent 5,332,427 5,696,246
Non-controlling interests 932,784 940,674
Total equity 6,265,211 6,636,920
Total 16,036,989 16,532,800
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(2) Consolidated Statement of Income
Years ended March 31, 2018 and 2019

Millions of Yen
Year ended Year ended
March 31, 2018 | March 31, 2019
Revenues 7,567,394 16,103,763
Cost of revenues (5,680,754 (14,115,952
Gross profit 1,886,640 1,987,811
Selling, general and administrative expenses (1,387,266 (1,403,322
Gains on investments 4,365 19,852
Gains on disposal and sale of property, plant @uipenent and others 40,929 44,058
Impairment losses on property, plant and equipraadtothers (80,178) (43,781
Other income (expense)-net 9,894 (19,890
Finance income 179,160 198,964
Finance costs (52,259 (69,148
Share of profit of investments accounted for ushmgequity method 211,432 137,269
Profit before tax 812,722 851,813
Income taxes (202,306 (206,029
Profit for the year 610,416 645,784
Profit for the year attributable to:
Owners of the Parent 560,173 590,737
Non-controlling interests 50,243 55,047
610,416 645,784
Profit for the year attributable to Owners of theréht per share (in Yen)
Basic 353.27 372.39
Diluted 352.44 371.55
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(3) Consolidated Statement of Comprehensive Income
Years ended March 31, 2018 and 2019

Millions of Yen

Year ended Year ended
March 31,2018 March 31,2019
Profit for the year 610,416 645,784
Other comprehensive income (loss), net of tax
Items that will not be reclassified to profit os&for the year:
Gains on other investments designated as FVTOCI 10,086 9,444
Remeasurement of defined benefit pension plans 1,928 13,176
Share qf other comprehensive income (loss) of invests accounted for using (3,736 (2,647
the equity method
Total 8,278 19,973
Items that may be reclassified to profit or losstfe year:
Cash flow hedges (2,011 4,931
Exchange differences on translating foreign openati (16,825 (22,389
Share qf other comprehensive income (loss) of invests accounted for using 4.488 (27,854
the equity method
Total (14,348 (45,312
Total other comprehensive income (loss) (6,070 (25,339
Total comprehensive income 604,346 620,445
Comprehensive income attributable to:
Owners of the Parent 559,636 565,130
Non-controlling interests 44,710 55,315
604,346 620,445
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(4) Consolidated Statement of Changes in Equity
Years ended March 31, 2018 and 2019

Millions of Yen

Year ended
March 31,2018

Year ended
March 31,2019

Common stock:
Balance at the beginning of the year
Balance at the end of the year
Additional paid-in capital:
Balance at the beginning of the year
Compensation costs related to stock options
Sales of treasury stock upon exercise of stoclongpti
Equity transactions with non-controlling intereatsl others
Balance at the end of the year
Treasury stock:
Balance at the beginning of the year
Sales of treasury stock upon exercise of stoclongpti
Purchases and sales-net
Balance at the end of the year
Other components of equity:
Balance at the beginning of the year
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the year
Other comprehensive income (loss) attributableanears of the Parent
Transfer to retained earnings
Balance at the end of the year
Retained earnings:
Balance at the beginning of the year
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the year
Profit for the year attributable to owners of tteréht
Cash dividends paid to owners of the Parent
Sales of treasury stock upon exercise of stoclongpti
Transfer from other components of equity
Balance at the end of the year
Equity attributable to owners of the Parent
Non-controlling interests:
Balance at the beginning of the year
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the year
Cash dividends paid to non-controlling interests
Equity transactions with non-controlling intereatsl others
Profit for the year attributable to non-controllimgerests

Other comprehensive income (loss) attributableoto-controlling interests

Balance at the end of the year
Total equity

Comprehensive income attributable to:
Owners of the Parent
Non-controlling interests
Total comprehensive income

204,447 204,447
204,447 204,447
220,761 229,423
1,368 1,205
(712) (1,775
8,006 (513)
229,423 228,340
(12,154 (10,970
1,208 2,796
(24) (105),
(10,970 (8,279
878,949 925,611
- 53
878,949 925,664
(537) (25,607
47,199 14,750
925,611 914,807
3,625,244 3,983,916
- (3,677
3,625,244 3,980,239
560,173 590,737
(153,806 (198,276
(496) (1,019
(47,199 (14,750

3,983,916 4,356,931

5,332,427 5,696,246
871,764 932,784

- (521)
871,764 932,263
(39,834 (53,800

56,144 6,896
50,243 55,047
(5,538) 268
932,784 940,674

6,265,211 6,636,920
559,636 565,130

44,710 55,315
604,346 620,445
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(5) Consolidated Statement of Cash Flows
Years ended March 31, 2018 and 2019

Millions of Yen

Operating activities:
Profit for the year
Adjustments to reconcile profit for the year to oash provided by (used in) operating
activities:
Depreciation and amortization
(Gains) on investments
Losses (gains) on property, plant and equipmenbémers
Finance (income) -net of finance costs
Share of (profit) of investments accounted for ggime equity method
Income taxes
Changes in trade receivables
Changes in inventories
Changes in trade payables
Other-net
Dividends received
Interest received
Interest paid
Income taxes paid

Net cash provided by (used in) operating activities

Investing activities:
Payments for property, plant and equipment andrsthe
Proceeds from disposal of property, plant and egaigt and others
Payments for investment property
Proceeds from disposal of investments property
Purchases of investments accounted for using thigyegethod
Proceeds from disposal of investments accountedsiog the equity method
Acquisitions of businesses-net of cash acquired
Proceeds from disposal of businesses-net of casistdid
Purchases of other investments
Proceeds from disposal of other investments
Increase in loans receivable
Collection of loans receivable
Net (increase) decrease in time deposits

Net cash provided by (used in) investing activities
Financing activities:
Net increase (decrease) in short-term debts
Proceeds from long-term debts
Repayment of long-term debts
Dividends paid to owners of the Parent
Dividends paid to the non-controlling interests
Payments for acquisition of subsidiary's interésts the non-controlling interests
Proceeds from disposal of subsidiary's interesteg¢amon-controlling interests
Net (increase) decrease in treasury stock

Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash and casbasnts

Net increase (decrease) in cash and cash equivalent

Cash and cash equivalents at the beginning ofehe y

Cash and cash equivalents at the end of the year

Year ended Year ended

March 31,2018 March 31,2019
610,416 645,784
254,038 250,509
(4,365 (19,852
39,244 (277)
(126,901 (129,816
(211,432) (137,269
202,306 206,029
(366,807 (299,313
(60,265 (20,064
224,839 44,571
49,121 (11,539
305,010 352,897
89,258 111,486
(65,212 (82,331
(196,768 (258,134
742,482 652,681
(277,456 (315,514
178,882 96,934
(7,624 (2,307
9,252 5,341
(359,511) (398,191
77,627 111,556
(32,264 (31,386
25,201 116,368
(46,090 (62,481
127,883 143,528
(73,017 (85,842
49,137 114,648
10,397 33,659
(317,583 (273,687
53,562 329,175
300,556 723,485
(770,267 (1,047,712
(153,806 (198,276
(39,834 (53,800
(13,545) (7,238
69,021 26,897
(15) (11)
(554,328 (227,480
(10,624) 3,607
(140,053 155,121
1,145,514 1,005,461
1,005,461 1,160,582
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2. Notes Concerning Consolidated Financial Statements

(1) Changes in Accounting Policies and Changescitoénting Estimates
The important accounting policies applied to thesotidated financial statements for the year endedci 2019 are

identical to the accounting policies applied to tbesolidated financial statements for the previacal year, except for
the following:

New standards and interpretations applied

Standard and interpretations Outline

hanges in accounting and disclosure requirementg¥enue
ecognition

: ; artial changes in classification and measurenifdimancial
IZFOFS) 9 Financial Instruments (Amended Ju Wstruments, and implementation of expected citedd model
for impairment losse¢

IFRS 15 Revenue from Contracts with Customer

IFRS 15 Revenue from Contracts with Customers

The Parent, together with its consolidated domestit foreign subsidiaries (collectively, the “Comparhas applied
IFRS 15 from the first three months of the fiscahyending in March 2019. Of the accepted tramsitiprovisions, the
Company has adopted the method of recognizing thmulative effect of initially applying this standams an
adjustment to the opening balance of retained egsnietc. of the year ending March 2019. Howeves, amount of
impact is immaterial.

1) Revenue recognition criteria (five-step apprgach

In line with the application of IFRS 15, the Compaacognizes revenue based on the five-step appmatned below.
Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligations in ¢batract

Step 3: Determine the transaction price

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

Step 5: Recognize revenue when (or as) the emtiisfies a performance obligation

The Company identifies distinct goods or servicedumhed in contracts with customers and identifiesfggmance
obligations by such transaction units.

In identifying performance obligations, the Compayforms principal versus agent considerationthdfnature of the
promise is a performance obligation to provideshecified goods or services itself, the Comparg fsincipal and the
total amount of consideration is presented as mgven its consolidated statement of income. If riture is a
performance obligation to arrange for those goadseovices to be provided by other parties, the gy is an agent
and the commission or fee amount or the net amofirdonsideration is presented as revenue in itsaaated

statement of income.

The transaction price is the amount of consideratmnrvhich the Company expects to be entitled inharge for
transferring promised goods or services to custemérthe amount of consideration is undeterminedhea point of
revenue recognition, the consideration is estimatea reliable manner based on formulas providethéncontract. If
uncertainty is high or the transaction price canbetreliably estimated, the consideration is nafuded in the
transaction price. The transaction price is revisade the uncertainty is decreased and a reliahimasn becomes
possible.
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2) Revenue recognition in major streams

(Sale of products and commaodities)

The Company trades a wide variety of products amaheodities, including metals, machinery, chemicaig] consumer
goods. In the sale of products and commoditiesCii@pany recognizes revenue when the terms ofatglivave been
satisfied, as it is considered that the customer diaained control of the products or commoditied therefore the
identified performance obligations have been setisdt the point.

(Rendering of services and other services)

The Company also performs service-related and atbiévities. In service-related activities, the Ca@mp provides a
variety of services including the services basedranchise contracts, logistics, telecommunicatidgeshnical support,
and other services. Revenue for service-relatedities is recognized when the performance oblaatifor services
identified in contracts are satisfied. For traniess where performance obligations are satisfieer dme, revenue is
recognized by measuring progress towards compdgitfaction of the performance obligations.

3) Comparison with the previous standards

With the application of IFRS 15, both amounts oEVBnues" and "Cost of revenues" of the condensedotidated
statement of income for the year ended March 26t8ased by approximately ¥8,000 billion respebtias compared
to those under previous standards due to increbsmrgsactions in which identified performance ghtions of the
Company are transfer of goods or services as pah@nd therefore revenue is recognized in thesgamsount of
consideration. There was no significant impact oneotitems of the condensed consolidated finanditesents
including "Profit for the year."

IFRS 9 Financial Instruments (Amended July 2014)

The Company has applied IFRS 9 Financial Instrum@usended July 2014) from the first three monthgh#f fiscal
year ending in March 2019. Of the accepted trammsdi provisions under this standard, the Comparsyaumpted the
method of recognizing the cumulative amount of intgeom this application as an adjustment in regdiearnings at the
beginning of the fiscal year ending in March 20l8wever, the amount of impact is immaterial.

1) Classification and measurement of financial @sse

The amendments to IFRS 9 include the addition ohia ¥alue through other comprehensive income (FVI)OC
measurement category for certain debt instrumeft® Company has evaluated business models contaguioly
financial instruments and the contract conditiohgirancial instruments as of the beginning of flseal year ending
March 2019 and measured such instruments at FVTiQk# following conditions are met:

- The financial asset is held within a business madigse objective is achieved by both collecting
contractual cash flows and selling financiaeds.
* The contractual terms of the financial asset gise on specified dates to cash flows that are
solely payments of principal and interest om hincipal amount outstanding.

As a result, the classification of certain debtrimsients in the amount of ¥35,853 million that wareasured at fair
value through profit or loss prior to this applicat has been changed to be measured at FVTOChdescwhere debt
instruments measured at FVTOCI are derecognizeddifference between the carrying amount and thmsideration
received or receivable, and cumulative gain or fossiously recognized through OCI is recognizedrufit or loss.

2) Impairment of financial assets

The Company estimates expected credit losses oncfalaassets measured at amortized cost and dstotiiments
measured at FVTOCI, and recognizes and measuresallosvances.

As of the reporting date, if credit risks on certdinancial instruments have not increased sigaifity since initial
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recognition, the loss allowance on such finanaiatruments is measured at an amount equal to epeotdit losses
that result from default events that are possibiteiw12 months after the reporting date.

Meanwhile, if, as of the reporting date, crediksion certain financial instruments have increasigdificantly since

initial recognition, the loss allowance on suchafinial instruments is measured at an amount equexgected credit
losses that result from all possible default eveantsr the expected lifetime of the financial instents (expected
lifetime credit losses).

Whether there is significant increase in credik i not is determined considering information swashchanges in
external and internal credit ratings and past di@iination, and expected credit losses are measyregflecting factors
such as time value of money, history of defaultnésdoy credit rating, and reasonable and suppertainivard-looking

information about forecast of future economic inexhich have a highly correlation with each factor.

Financial assets showing evidence of credit impamntnas of the reporting date, the Company estin@atpscted credit
losses individually after taking into overall cashsiation such factors as investment rating, thaildedf investment

contracts, the state of collateral, cash flow sgdmd priorities, and the status of the issuedé&hée of credit impairment
is determined considering information such as §iganit financial difficulty of the issuer or the tvower, and a breach
of contract, including past due events.

However, for trade receivables and contract asets do not contain a significant financing compunehe loss

allowance is always recognized at an amount eguekpected lifetime credit losses, regardless dadthdr a significant
increase in credit risk has occurred since inigabgnition.

Except standards and interpretations outlined altbeeadoption of new standards and interpretati@asno significant
impact on the condensed consolidated financiadistants for the year ended March 2019.
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(2) Segment Information

Year ended March 31, 2018

Millions of Yen

Global Industrial I
Environmental  Finance, Energy Metals Machinery ~ Chemicals Living Total Other Ad]uasrgrgems Consolidated
& Infrastructure  Logistics & Business Y Essentials A
" Eliminations
Business Development
Gross profit 38,140 49,949 55,711 452,804 195,593 116,154 971,796 1,880,147 7,081 (588) 1,886,640
Share of profit of
investments accounted for
using the equity method 37,345 28,250 44,076 33,521 28,768 16,170 23,644 211,774 1,166 (1,508) 211,432
Profit (loss) for the year
attributable to owners of 44,594 44,185 20,273 261,028 85,176 30,585 74,742 560,583 (1,100) 690 560,173
the Parent
Total assets 1,045,645 814,767 2,074,072 3,777,340 1,921,082 993,650 4,599,842 15,226,398 2,460,406 (1,649,815) 16,036,989
Year ended March 31, 2019
Millions of Yen
Envﬁ(l)%?lental Ilgidnl:r:::l: l Energy Living Adjustments
P ¥ Metals Machinery  Chemicals . Total Other and Consolidated
& Infrastructure  Logistics & Business Essentials A
" Eliminations
Business Development
Gross profit 43,679 43,771 83,437 501,971 214,322 119,146 974,505 1,980,831 6,807 173 1,987,811

Share of profit of
investments accounted for (19,976) 30,269 65,585 (19,890) 62,608 20,153 (2,036) 136,713 1,359 (803) 137,269
using the equity method

Profit (loss) for the year

attributable to owners of (36,311) 36,683 110,853 263,632 125,968 38,099 37,659 576,583 12,760 1,394 590,737
the Parent

Total assets 948,173 821,240 2,246,399 3,959,377 2,087,731 967,068 5,046,310 16,076,298 2,325,640 (1,869,138) 16,532,800
Notes:

*1. “Other” represents the corporate departmentiskvprimarily provide services and operational sappo the Company and Affiliated companies.
This column also includes certain revenues andresggefrom business activities related to finan@ind human resource services that are not allo¢ated
reportable operating segments.
Unallocated corporate assets categorized in “Otben’ist primarily of cash, time deposits and séesrfor financial and investment activities.

*2. “Adjustments and Eliminations” includes certaimcome and expense items that are not allocatectfortable operating segments and intersegment
eliminations.
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(3) Earnings Per Share

Reconciliations of the basic and diluted profit floe year attributable to owners of the Parenshare are as follows:

Year ended Year ended
March 31,2018 March 31,2019

Profit for the year attributable to owners of trerdht per share (Yen)
Basic 353.27 372.39
Diluted 352.44 371.55

Numerator (Millions of Yen):
Profit for the year attributable to owners of tteréht 560,173 590,737

Denominator (Thousands of shares):

Basic weighted average common shares outstanding 1,585,658 1,586,351
Effect of dilutive securities:

Stock options 3,736 3,588
Diluted outstanding shares 1,589,394 1,589,939

(4) Subsequent Events

Providing finance to Chiyoda Corporation by Capitedrease through Private Placement of Shares aad Lo
The Board of Directors meeting held on May 9, 204&ched a resolution regarding measures to proiidadial
reinforcement for Chiyoda Corporation as follows.

1. Purchase of privately placed shares
Type of shares: Class A preferred shares (nonvotiith common share conversion rights, preferreitiénd shares)
Amount of purchase : ¥70.0 billion

Date of purchase :July 1, 2019
2. Loan
Loan amount : ¥90.0 billion

* Purchase of class A preferred shares is on thdittion that the resolutions regarding the capitatease through
private placement and amendment to the Articldaadrporation will be adopted at the 91st ordingeyeral
meeting of shareholders of Chiyoda scheduled toete on June 25, 2019. The execution of a parteofdan is on
the condition that the privately placed shares béllpurchased.

As of the end of the fiscal year under review, @mmpany holds 33.39% (86,931,220 shares) of Chigmfaoration’s
260,324,529 total issued and outstanding shares.
Class A preferred shares do not have voting rightscome with a right to be converted to commaaras that may be
exercised after necessary approvals are receilledving the date of purchase. If the conversiomtsgo all the shares
to be purchased are exercised, said shares wowldnyerted to 700,000,000 ordinary shares. Combividthe
86,931,220 common shares that the Company alrezldg,tthis would bring the Company’s holdings iny@lda
Corporation to 786,931,220 common shares, and timep@ny would thus hold 82.06% of the voting rigiot&€hiyoda
Corporation.

* For calculation purpose, it is assumed that tlri@ldnd on the class A preferred shares has bedrmp#ull at the time

of exercise.

As such, the Company regards the conversion rigititsese class A preferred shares as potentialgoights therefore
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Chiyoda Corporation will be treated as a consodidaubsidiary upon the acquisition of necessaryosais.

The Company applies the equity method to its exgdtioldings in Chiyoda Corporation. When Chiyodapooation
becomes a consolidated subsidiary, these existltinys will be remeasured at fair value, resuliim@ gain or loss. As
of the date of these consolidated financial statespeghe Company is not able to estimate the implastich gain or loss.

Repurchase and cancellation of shares

The Company resolved at a meeting of the Board mddirs held on May 9, 2019 the repurchase of st&riés
common stock pursuant to Article 156 of the Compsaidict of Japan, as applied pursuant to Paragrafhi@e 165 of
the Companies Act, and has resolved to cancelungasock pursuant to Article 178 of the Companriet as described
below.

1. Details of the Share Repurchase;

Class of shares to be repurchased : Common stock

No. of shares to be repurchased : Up to 120aniklihares (Represents up to 7.5% of the common
shares outstanding (excluding treasury stock)

Total value of stock repurchased of share : URO@ billion yen

Period of repurchase : May 10, 2019 to May 20

* The planned repurchase period may be changecciordance with theelevant laws and regulations.

2. Details of the Cancellation of Treasury Stock

Class of shares to be cancelled : Common Stock

No. of shares to be cancelled : The entire nurabshares repurchased, excluding the number of
shares to be delivered upon exercises of stockmp{b million
shares)

Date of cancellation : May 29, 2020

Introduction of Share-Based Compensation Plan

The Company resolved at a meeting of the Board @ddbors held on May 9, 2019 the introduction ohars-based
compensation plan with a scheme called ESOP (Empli8igak Ownership Plan, the “ESOP Trust”). The ES@QRLt is
designed for the Company’s growth to reciprocatd Wie employee’s growth, of which ultimately theagis to result in
the Company'’s share price appreciation. The amdumnist cash is 9.5 billion yen (planned), whicklirdes trust fees
and trust expenses. The trust acquires the Congpahgte.
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3. Notes Concer ning Going Concern Assumption

None
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(Forward-Looking Statements)
- This release contains forward-looking statements about Mitsubishi Corporation’s future plans, strategies, beliefs and performance that are not historical facts. Such statements are based on the
company’s assumptions and beliefs in light of competitive, financial and economic data currently available and are subject to a number of risks, uncertainties and assumptions that, without limitation,

relate to world economic conditions, exchange rates and commaodity prices.
- Accordingly, Mitsubishi Corporation wishes to caution readers that actual results may differ materially from those projected in this release and that Mitsubishi Corporation bears no responsibility for any

negative impact caused by the use of this release.

(Notes Regarding These Presentation Materials)
- Consolidated net income in this presentation shows the amount of net income attributable to owners of the Parent, excluding non-controlling interests.

Copyright © 2019 Mitsubishi Corporation
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Results for the Year Ended March 2019

and Forecasts for the Year Ending March 2020

Year ended Year ended Fluctuation —Fzrsdczzt;gorrcahsoﬁe;r Fluctuation Forecasts for the year
. March 2018 March 2019 ending March 2020
(Billion Yen) (Released Nov. 2)
Consolidated
Net Income 560.2 590.7 +30.5 640.0 (49.3) 600.0
Business-related sector 366.8 344.2 (22.6) 392.0 (47.8) 393.0
Market-related sector” 193.8 232.5 +38.7 243.0 (10.5) 198.0
Annual dividend per share 110 yen 125 yen +15 yen 125 yen +0 yen 125 yen

* Market-related sector includes North American shale gas and E&P in the Energy Business segment (until FY2018) and the Natural Gas segment (from FY2019), Mineral resources in the Metals segment (until FY2018) and the
Mineral Resources segment (from FY2019), and Ships (commercial vessels) in the Machinery segment (until FY2018) and the Industrial Infrastructure segment (from FY2019).

Takeaways of results for the year ended March 2019

v' Earnings increased 30.5 billion Yen year over
year, to 590.7 billion Yen (two-year
consecutive historical high), due to increased
operating income in both the Business-
related and the Market-related sectors,
despite large one-off losses.

m In the Business-related sector, despite
increased operating income in the LNG-related
business and the Automotive business, etc., net
income decreased due to one-off losses related
to Chiyoda Corporation and the Overseas food
materials business.

= In the Market-related sector, net income
increased due to rebound from one-off losses in
the previous year and higher operating income
in the Australian coal business, etc.

v' Earnings was lower than the forecast
(released Nov. 2), due to decreased
operating income in the Living Essentials
segment in addition to large one-off losses.

Copyright © 2019 Mitsubishi Corporation

(Billion Yen) : :

B Business-related sector (90.2)
(Losses related to Chiyoda Corporation,
Impairment loss in the Overseas food materials business, etc.)
= Market-related sector (1.1)
(Impairment loss in the Chilean iron ore business,
Gain on disposal of Thermal coal business, etc.)

®m Other +4.1
560.2 776 (87.2)
- - 40 1 Increased One-off
Rebound from OPerating  ging/j5eses
one-off income in current
gains/losses fiscal year
in the
previous year
B Business-related sector +43.9
= Market-related sector +23.4
m Other +10.3
Year ended Year ended
March 2018 March 2019

Forecasts for the year ending
March 2020

v" Earnings is expected to slightly increase to
600.0 billion Yen, due to decreased earnings in
the Australian coal business, and weaker crude
oil price in the LNG-related business, despite
the rebound of one-off losses in FY2018.

(Billion Yen) :

600.0

590.7

Year ending
March 2020

Year ended
March 2019
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Shareholder Returns

In addition to a "Progressive Dividend”, a “Share repurchase” amounting to 300.0

billion Yen is resolved.

. Progressive Dividend

v' The annual dividend per share for the year ended

March 2019 is 125 Yen.

(increase of 15 Yen from year ended March 2018)

v' Consecutive dividend increase during midterm
strategy period under a progressive dividend.

+15 Yen

+30 Yen /

/

125 Yen
110 Yen
80 Yen
Year ended Year ended Year ended
March 2017 March 2018 March 2019

Copyright © 2019 Mitsubishi Corporation

Share repurchase

v' Share repurchase is resolved with an aim to enhance capital
efficiency considering the cash flows during midterm strategy
period and the investment leverage ratio.

Details of the share repurchase

v' Total purchase price: 300.0 billion Yen
0.1 billion shares assuming that the purchase price is 3,000 Yen
per share. (represents 6.3% of the total number of outstanding shares)
« All repurchased shares will be cancelled, excluding those shares to be
delivered upon exercise of stock options
(5 million shares).

v' Period of repurchase: 1 year

(Reference) Investment leverage ratio

Investment Leverage Ratio (%) =

PP&E + Investments + Lending + Intangible assets and goodwill

— 100%
Total equity + Hybrid capital (50% of the Hybrid finance amount)
50% ®
45% 49%
40%
35% 29%
Target .

30% 4 Increase due to

. .=-._»_Share repurchase
25% 24% . "

Beginning of FY2016 End of FY2018
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Mitsubishi Corporation

Year-over-Year Segment Net Income

(Billion Yen) m Global Environmental & Infrastructure Business

One-off losses from construction losses in Chiyoda Corporation, etc.

560.2 "m 590.7 Industrial Finance, Logistics & Development [YoY (17%)]

36.7 Rebound from swap profit on held real estate in the previous year, etc.

Energy Business [YoY +446%]

110.9 In addition to rebound from one-off losses in the previous year, increase in earnings
44 .2 90.6 and dividends received in the LNG-related business, etc.

m Metals [YoY +1%]

Increased earnings in the Australian coal business due to higher
sales prices and gains from asset replacements, despite impairment loss in
the Chilean iron ore business, etc.

B Machinery [YoY +48%]

Contribution of equity income from Mitsubishi Motors and
increased earnings in the Asia automotive business, etc.

Chemicals [YoY +25%]

Rebound from one-off losses due to the recording of deferred tax liability in the Basic
chemicals business in the previous year, and increased trading profit in the Petro-
chemical business, etc.

®m Living Essentials [YoY (50%)]

Impairment loss in the Overseas food materials business, etc.

m Other

Year ended Year ended
March 2018 March 2019 Gains on the disposal of shares in SIGMAXYZ and profit and loss

related to derivatives, etc.

Copyright © 2019 Mitsubishi Corporation
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Mitsubishi Corporation

Cash Flows

Year ended Year ended [Breakdown of cash flows] (Billion Yen)
March 2018 March 2019
) Investing CF .
Underlying Underlying
Operating New/Sustaining|  Sales and et Operating CF
CF Investments | Collection € + Investing CF
Year ended
. March 2017 703.5 (569.6) 390.0 (179.6) 523.9
ef.
Year ended
Operating March 2018 857.8 (796.0) 478.4 | (317.6) 540.2
cash flows
Year ended
March 2019 943.3 (895.8) 622.1 | (273.7) 669.6
943.3
857.8
7425 - - dl ........... d ........................................................................................................
. Midterm plan perio
(FY2016~18) 2,504.6 (2,261.4) 1,490.5 (770.9) 1,733.7
Investing [Main items included in Investing CF for the year ended March 2019]
cash flows
New/Sustaining Investments Sales and Collection
Underlying
317.6 cgspk?;?;wg* (273.7) -Copper business (Metals) - Listed stocks (Living Essentials/Other)
( 5 -Convenience store business (Living Essentials) |-Australian coal business (Metals)
-Shale gas-related business (Energy Business) - Aircraft leasing business
-Automobile tire business (Living Essentials) (Industrial Finance, Logistics & Development)
-Australian coal business (Metals) -Shale gas-related business (Energy Business)
<Free cash flows> -Overseas power business -Ship business (Machinery)
(Global Environmental & Infrastructure Business) -Real estate-related business
+424.9 +379.0 -Real estate-related business (Industrial Finance, Logistics & Development)
(Industrial Finance, Logistics & Development) |-Time deposits (Other)

* Underlying operating cash flows
Operating cash flows excluding changes in assets and liabilities.
( = Net income (including non-controlling interests) - DD&A - profits and losses related to investing activities

- equity in earnings of affiliated companies not recovered through dividends - allowance for bad debt etc. - deferred tax)
Copyright © 2019 Mitsubishi Corporation 4
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Segment Forecasts for the Year Ending March 2020

(Billion Yen)

IEEE) 600.0

(9.2)

12.5

&V 28.0

32.4
o -
Year ended
March 2019

;é%;//—evo——

Year ending
March 2020
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Natural Gas [YoY (4%)]
Decreased earnings and dividends received in the LNG-related business due to
weaker crude oil price.

Industrial Materials [YoY (7%)]

Decreased trading profit from carbon materials and petroleum coke trading
due to lower sales prices, etc.

Petroleum & Chemicals [YoY (16%)]

Decreased earnings in the Petro-chemical business due to
lower sales prices, etc.

Mineral Resources [YoY (19%)]

In addition to disposal of the thermal coal business, decreased earnings
due to lower metallurgical coal price, etc.

Industrial Infrastructure

Rebound from one-off losses related to Chiyoda Corporation in the previous
year, etc.

Automotive & Mobility [YoY (9%)]
Decreased earnings in the Asia automotive business, etc.

Food Industry [YoY +445%]
Rebound from impairment loss in the Overseas food materials business in the
previous year, and increased earnings in the Salmon farming business, etc.
Consumer Industry [YoY (40%)]
Decreased earnings in the Convenience store business and rebound from
one-off gains in the logistics business in the previous year, etc.

Power Solution [YoY (24%)]

Rebound from profit through disposal of assets in the Overseas power business
in the previous year, etc.

Urban Development [YoY (14%)]
Rebound from fund evaluation profit in the previous year, etc.

Other [YoY (36%)]

Rebound from gains on the disposal of shares in SIGMAXYZ
in the previous year, etc.
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[

(Reference) Market Conditions ]

[Foreign Exchange, Commodity Prices and Interest Rates]

Forecast for

LIBOR 3M (%)

Year ended - . Consolidated Net Income Sensitivities
March 2019 th;;fcal: ;3;'(')"9 Variance for the year ending March 2020
Foreign
Exchag e 110.92 110.00 0.92 Depreciation/appreciation of 1 Yen per US$1 has a 3.0 billion Yen
g . ' ( . ) positive/negative impact on a full-year earnings.
(YEN/US$)
A US$1 rise/decline per barrel increases/reduces full-year earnings
by 2.5 billion Yen.
To better account for the differences in fiscal year-ends of
consolidated companies and the timing when crude oil price is
Crude Oil Price actually reflected in LNG sales price, the average price for the
(Dubai) 67 65 2 preceding 6 month period (e.g. For the year ending March:
u ( ) average price from Oct. to Sep.) is utilized.
In addition to changes in crude oil price, other factors could also
(US$/BBL) dditi h in crude oil pri her f Id al
affect crude oil-related earnings, such as dividend policy, foreign
currency movements, and production/sales volume. Therefore, the
impact on earnings cannot be determined by the crude oil price
alone.
A US$100 rise/decline per MT increases/reduces full-year earnings
by 1.4 billion Yen (A US¢10 rise/decline per Ib increases/reduces
c Pri full-year earnings by 3.2 billion Yen).
opper Price In addition to changes in copper price, other variables affect
(US$/MT) 61341 61504 +163 earnings from copper mines, such as the grade of mined ore, the
status of production operations, and reinvestment plans (capital
) expenditure). Therefore, the impact on earnings cannot be
[¢/ ] [ 288 ] [ 295 ] [ +7 ] determined by the copper price alone.
YEN Interest
The effect of rising interest rates is mostly offset by an increase in
operating and investment profits. However, a rapid rise in interest
rates could have a temporary negative effect.
US$ Interest
¥ 2.50 2.60 +0.10
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