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FINANCIAL HIGHLIGHTS FOR THE SIX MONTHS ENDED SEPTEMBER032019
(Based on IFRS) (Consolidated)

1. Consolidated operating results for the six merthded September 30, 2019 gt;‘:(es less than one millon yen ae rounded
(1) Revenues and income v

%: change from the same period of the previous year

Profit for the period
attributable to
owners of the Parent

Revenues Profit before tax Profit for the period Comprehensive income

For the six months ended Millions of Yep % Millions of Yen % Millions of Yen % Millions of Yen % Millions of Yen %
September 30, 2019 7,723,892 (2.8) 356,440 | (20.9) 269,939 | (20.4) 242,359 | (21.6) 26,257 (94.6)
September 30, 2018 7,943,248 | 117.2 450,554 20.1 339,075 19.8 309,309 21.8 489,412 135

Profit for the period
attributable to
owners of the Parent owners of the Parent
per share (basic) per share (diluted)
For the six months ended Yep Yen
September 30, 2019 154.97 154.64
September 30, 2018 195.01 194.55

Profit for the period attributable to owners oé tRarent per share (basic) and Profit for the gaattributable to ownersf the Parent per share (diluted) are calculategd@n Profit for th
period attributable to owners of the Parent.

Profit for the period
attributable to

Note

(2) Financial position

5 X Ratio of equity attributable tg
. Equity attributable to
Total assets Total equity owners of the Parent to total
owners of the Parent
assets
As of Millions of Yen Millions of Yen Millions of Yen %
September 30, 2019 17,532,294 6,358,790 5,422,301 30.9
March 31, 2019 16,532,800 6,636,920 5,696,246 345
2. Dividends
Cash dividend per share (Yen)
(Record date) 1Q end 2Q end 3Q end 4Q end Annual
Fiscal Year
ended March 31, 2019 - 62.00 - 63.00 125.00
Fiscal Year
) - 64.00
ending March 31, 2020
Fiscal Year
- 68.00 132.00
ending March 31, 2020 (Forecast)

Note:  Change from the latest released dividend forec¥sss

3. Consolidated forecasts for the fiscal year emdlfarch 31, 2020 (April 1, 2019 to March 31, 2020)

Note
%: change from the previous year.

Profit attributable to Profit attributable to owners of

owners of the Parent the Parent per share

For the year ending Millions of Yen % Yen
March 31, 2020 520,00 (12.0) 339.33

Change from the latest released earnings forecéests

Note

4. Notes

(1) Changes in significant subsidiaries duringeeod (changes in specified subsidiaries caudiragges in scope of consolidation): Yes
New companies: 1(Chiyoda Corporation)
Excluded companies-
Chiyoda Corporation became a consolidated subgidiating the period.

(2) Changes in accounting policies and accountstignates
-1- Changes in accounting policies required by IFRS8s
-2- Changes in accounting policies other than Nene
-3- Changes in accounting estimates : None
Please refer to page 11, "3. Changes in Accoutoligies and Accounting Estimates."

(3) Number of shares issued (Common stock)
-1- Number of shares issued at quarterly-end (diotytreasury stock) (September 30, 2019)
-2- Number of treasury stock at quarterly-end (September 30, 2019)
-3- Average number of shares during each of thensirths ended September 30, 2019 (September 30, 2019)

1,5908526,
63,327,701
1,563,917,783

(March 31, 2019) 1,590,076,851
(March 31, 2019) 3009
(September 3@)201  1,586,143,959

Disclosure Regarding Quarterly Review Procedures
This earnings release is not subject to indepenfieditor's review procedures.

Forward-looking Statements

Earnings forecasts and other forward-looking statemin this release are based on data currendijable to management and certain assumptionsntaaagement believes are reasonable. The
achievement of said forecasts cannot be promisetliahresults may therefore differ materially frahese statements for various reasons. For caujior@es concerning assumptions for earnings
forecasts and use of earnings forecasts, pleaseteefl. (4) Forecasts for the Year Ending Mar62@® on page 4.
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* Mitsubishi Corporation will hold an earnings cenénce call for the six months ended September,2019
inviting institutional investors and analysts tinjo

The conference material can be accessed live inéme from our website (Investor Relations sectbihe
following URL.:

https://www.mitsubishicorp.com/jp/ja/ir/index.html

Time and date of the earnings conference call:

From 14:30 to 16:00 on Friday, November 8, 2019ddarime)




1. Qualitative Information

(Profit for the period, as used hereinafter, referprofit for the period attributable to ownerstbé
Parent.)

(1) Results of Operations

Revenues was ¥7,723.9 billion, a decrease of ¥iBi@n, or 3% year over year. This was mainly
due to decreased transaction volumes in the Pagntical business.

Gross profit was ¥903.1 billion, a decrease of ¥ddillion, or 9% year over year, mainly due to
increased production cost and decreased market ipribe Australian metallurgical coal business as
well as the loss related to crude oil trading deixes.

Selling, general and administrative expenses resdaimearly the same year over year at ¥711.0
billion.

Gains on investments increased ¥18.2 billion, @2§ear over year, to ¥26.9 billion, mainly due to
rebound from impairment loss of investment in ChigaCorporation in the previous year and fair
value evaluation profit due to Chiyoda Corporati@roming a consolidated subsidiary.

Impairment losses on property, plant and equipraedtothers remained nearly the same year over
year at ¥7.1 billion.

Other income (expense)-net remained nearly the gasueover year at an expense amount of ¥14.2
billion.

Finance income decreased by ¥15.8 billion, or 1@%r yver year, to ¥85.1 billion, mainly due to
decreased dividend income from resource-relategsinvents.

Share of profit of investments accounted for ushgequity method increased ¥13.9 billion, or 15%
year over year, to ¥106.9 billion, mainly due ttwaoend from one-off losses related to Chiyoda
Corporation in the previous year.

As a result, profit before tax decreased ¥94.2obillor 21% year over year, to ¥356.4 billion.

Accordingly, profit for the period fell ¥66.9 bitin, or 22% year over year to ¥242.4 billion.



(2) Financial Position

Total assets at September 30, 2019 was ¥17,538dhban increase of ¥999.5 billion from March
31, 2019. The increase was mainly due to an inergasght-of-use assets as a result of the adoptio
of IFRS 16 "Leases".

Total liabilities was ¥11,173.5 billion, an increasf ¥1,277.6 billion from March 31, 2019. This
increase was mainly attributable to an increadease liabilities as a result of the adoption dR8-
16 "Leases".

Net interest-bearing liabilities (excluding leagabilities), which is gross interest-bearing liatisls
minus cash and cash equivalents, time depositsless® liabilities, increased ¥55.7 billion from
March 31, 2019, to ¥3,779.3 billion.

Equity attributable to owners of the Parent walZ8.,3 billion, a decrease of ¥273.9 billion from
March 31, 2019. This decrease was mainly attridatabthe purchase of treasury stock, the payment
of dividends and a decrease in exchange differenoesanslating foreign operations due to the
depreciation of the Australian dollar and US dolthespite the accumulation of profit for the period

(3) Cash Flows

Cash and cash equivalents at September 30, 201¥1W281.8 billion, an increase of ¥41.2 billion
from March 31, 2019.

(Operating activities)

Net cash provided by operating activities was ¥B60illion, mainly due to cash flows from
operating transactions and dividend income, despégayment of income taxes and an increase in
working capital requirements.

(Investing activities)

Net cash provided by investing activities was ¥4slllon. The main inflows were the inclusion of
cash held by Chiyoda Corporation as a result oalaating that company as a new subsidiary, the
sale of investments in affiliated companies andstie of listed stocks, which exceeded such uses of
cash as payments for the purchase of propertyt jplath equipment and investments in affiliated
companies.

As a result, free cash flows, the sum of operatind investing cash flows, was positive ¥385.2
billion.

(Financing activities)
Net cash used in financing activities was ¥329lohi The main uses of cash were the acquisition
of treasury stock and repayments of lease liadljtiwhich exceeded cash provided by short term

financing activities.

Repayments of lease liabilities recognized with #o®ption of IFRS16 "Leases" are included in
Financing activities.



(4) Forecasts for the Year Ending March 2020

Due to lower operating income mainly in the Ausé&malmetallurgical coal business, the Automotive-
related business and LNG-related business, antb$iserelated to crude oil trading derivatives, the
forecast for the year ending March 2020 has beaseaé as follows

Consolidated Forecast for the Year Ending March 20@ (April 1, 2019 to March 31, 2020)

(Billions of Yen)

owners of the Parent

Previous full-year forecast Revised full-year forecast Change Change
(May 9, 2019) (A) (B) (B-A) (%)
Profit attributable to 600.0 520.0 (80.0) (13%)

Note:

Earnings forecast and other forward-looking stat@sén this release are based on data currently
available to management and certain assumptions rtfemagement believes are reasonable.
Therefore, they do not constitute a guarantee ttiet will be achieved. Actual results may differ

materially from these statements for various reason




2. Condensed Consolidated Financial Statements

(1) Condensed Consolidated Statement of FinanositiBn
March 31, 2019 and September 30, 2019

Millions of Yen
ASSETS
March 31, September 30,
2019 2019
Current assets
Cash and cash equivalents 1,160,582 1,201,842
Time deposits 207,949 197,338
Short-term investments 7,798 16,487
Trade and other receivables 3,722,719 3,397,667
Other financial assets 93,139 127,724
Inventories 1,213,742 1,296,546
Biological assets 70,687 68,427
Advance payments to suppliers 43,797 48,730
Assets classified as held for sale 105,586 39,224
Other current assets 412,925 425,518
Total current assets 7,038,924 6,819,503
Non-current assets
Investments accounted for using the equity method 3,191,145 3,209,459
Other investments 2,108,983 2,011,153
Trade and other receivables 599,619 604,376
Other financial assets 100,326 101,615
Property, plant and equipment 2,168,962 1,910,752
Investment property 69,293 82,748
Intangible assets and goodwill 1,035,898 1,147,797
Right-of-use assets - 1,441,141
Deferred tax assets 31,431 30,724
Other non-current assets 188,219 173,026
Total non-current assets 9,493,876 10,712,791
Total 16,532,800 17,532,294




LIABILITIES AND EQUITY

Millions of Yen

March 31, September 30,
2019 2019
Current liabilities
Bonds and borrowings 1,522,878 1,556,824
Trade and other payables 2,862,954 2,751,907
Lease liabilities 54,276 214,032
Other financial liabilities 83,589 93,592
Advances from customers 43,481 174,719
Income tax payables 63,497 37,610
Provisions 33,023 85,840
Liabilities directly associated with assets cldesifas held for sale 29,06 4,631
Other current liabilities 460,922 433,055
Total current liabilities 5,153,682 5,352,210
Non-current liabilities
Bonds and borrowings 3,569,221 3,621,693
Trade and other payables 60,304 59,047
Lease liabilities 231,001 1,285,627
Other financial liabilities 15,198 26,177
Retirement benefit obligation 86,401 86,623
Provisions 178,928 160,661
Deferred tax liabilities 585,952 566,957
Other non-current liabilities 15,193 14,509
Total non-current liabilities 4,742,198 5,821,294
Total liabilities 9,895,880 11,173,504
Equity
Common stock 204,447 204,447
Additional paid-in capital 228,340 227,358
Treasury stock (8,279 (178,328
Other components of equity
Other investments designated as FVTOCI 541,970 501,348
Cash flow hedges (6,291 (42,632
Exchange differences on translating foreign openati 379,128 204,023
Total other components of equity 914,807 662,739
Retained earnings 4,356,931 4,506,085
Equity attributable to owners of the Parent 5,696,246 5,422,301
Non-controlling interests 940,674 936,489
Total equity 6,636,920 6,358,790
Total 16,532,800 17,532,294




(2) Condensed Consolidated Statement of Income
for the six months ended September 30, 2018 anél 201

Millions of Yen
Six months Six months
ended ended
September 30, 2018eptember 30, 201
Revenues 7,943,248 7,723,892
Cost of revenues (6,948,702 (6,820,814
Gross profit 994,546 903,078
Selling, general and administrative expenses (691,815 (710,983
Gains on investments 8,726 26,942
Gains on disposal and sale of property, plant @uipenent and others 2,161 2,287
Impairment losses on property, plant and equipraadtothers (8,577) (7,074
Other income (expense)-net (15,851 (14,170
Finance income 100,880 85,094
Finance costs (32,515 (35,585
Share of profit of investments accounted for usimgequity method 92,999 106,851
Profit before tax 450,554 356,440
Income taxes (111,479 (86,501
Profit for the period 339,075 269,939
Profit for the period attributable to:
Owners of the Parent 309,309 242,359
Non-controlling interests 29,766 27,580
339,075 269,939
Profit for the period attributable to Owners of ®&rent per share (in Yen)
Basic 195.01 154.97
Diluted 194.55 154.64




(3) Condensed Consolidated Statement of Compreleisiome
for the six months ended September 30, 2018 anél 201

Millions of Yen

Six months Six months
ended ended
September 30, 2018eptember 30, 201
Profit for the period 339,075 269,939
Other comprehensive income (loss), net of tax
Items that will not be reclassified to profit ostofor the period:
Gains (losses) on other investments designatey &89 €I 98,723 (25,533
Remeasurement of defined benefit pension plans (120) 514
Share of other comprehensive income of investmerdsunted for usin
the equity method P ’ 2,386 1,780
Total 100,989 (23,239
Items that may be reclassified to profit or losstfe period:
Cash flow hedges (2,761 (9,106
Exchange differences on translating foreign openati 68,637 (154,926
Share qf other comprehensive (loss) of investmantsunted for using (16,528 (56,411
the equity method
Total 49,348 (220,443
Total other comprehensive income (loss) 150,337 (243,682
Total comprehensive income 489,412 26,257
Comprehensive income attributable to:
Owners of the Parent 449,494 6,794
Non-controlling interests 39,918 19,463
489,412 26,257




(4) Condensed Consolidated Statement of Chandeguity
for the six months ended September 30, 2018 anél 201

Millions of Yen

Common stock:
Balance at the beginning of the period
Balance at the end of the period

Additional paid-in capital:
Balance at the beginning of the period
Compensation costs related to share-based payment
Sales of treasury stock upon exercise of sharedhasgment
Equity transactions with non-controlling intereatsl others
Balance at the end of the period

Treasury stock:
Balance at the beginning of the period
Sales of treasury stock upon exercise of sharedhgzegment
Purchases and sales-net
Balance at the end of the period

Other components of equity:
Balance at the beginning of the period
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the period

Other comprehensive income (loss) attributableanears of the Parent

Transfer to retained earnings
Balance at the end of the period
Retained earnings:
Balance at the beginning of the period
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the period
Profit for the period attributable to owners of tharent
Cash dividends paid to owners of the Parent
Sales of treasury stock upon exercise of sharedbgzegment
Transfer from other components of equity
Balance at the end of the period
Equity attributable to owners of the Parent
Non-controlling interests:
Balance at the beginning of the period
Cumulative effects of change in accounting policy
Adjusted balance at the beginning of the period
Cash dividends paid to non-controlling interests
Equity transactions with hon-controlling intereatsl others
Profit for the period attributable to non-controdliinterests

Other comprehensive income (loss) attributableoto-controlling interests

Balance at the end of the period
Total equity

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

Six months Six months
ended ended
September 30, 2018eptember 30, 201
204,447 204,447
204,447 204,447
229,423 228,340
768 1,426
(787) (1,049
(334) (1,359
229,070 227,358
(20,970 (8,279
1,288 1,706
(6) (171,755
(9,688 (178,328
925,611 914,807
53 —
925,664 914,807
140,185 (235,565
67,397 (16,503
1,133,246 662,739
3,983,916 4,356,931
(3,677 (9,079
3,980,239 4,347,852
309,309 242,359
(99,916 (99,982
(500) (647)
(67,397 16,503
4,121,735 4,506,085
5,678,810 5,422,301
932,784 940,674
(521) (2,677
932,263 937,997
(38,853 (32,094
(3,411) 11,123
29,766 27,580
10,152 (8,117
929,917 936,489
6,608,727 6,358,790
449,494 6,794
39,918 19,463
489,412 26,257




(5) Condensed Consolidated Statement of Cash Flows
for the six months ended September 30, 2018 anél 201

Millions of Yen

Six months ended
September 30, 201

Six months ended
8September 30, 201

Operating activities:
Profit for the period
Adjustments to reconcile profit for the period &t cash provided by (used in)
operating activities:
Depreciation and amortization
(Gains) on investments
Losses on property, plant and equipment and others
Finance (income) -net of finance costs
Share of (profit) of investments accounted for gsime 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
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
Repayments of long-term debts
Repayments of lease liabilities
Dividends paid to owners of the Parent
Dividends paid to non-controlling interests
Payments for acquisition of subsidiary's interésts the non-controlling interests
Proceeds from disposal of subsidiary's interestse¢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 equisalent

Cash and cash equivalents at the beginning ofehied

Cash and cash equivalents at the end of the period

339,075 269,939
122,664 218,672
(8,726 (26,942
6,416 4,787
(68,365 (49,509
(92,999) (106,851
111,479 86,501
(247,928 339,843
(3,731 (115,975
130,904 (244,601
(76,313 (96,743
207,152 182,067
56,625 60,703
(39,843 (47,579
(149,928 (114,177
286,482 360,135
(137,862 (161,442
65,393 22,149
(219,968) (79,697
70,123 61,935
(18,431 130,838
86,141 50,813
(39,813 (18,247
44,539 74,600
(28,986 (104,757
22,354 39,110
1,535 9,817
(154,975 25,119
108,708 172,521
331,532 174,423
(363,598 (235,720
(26,417 (130,561
(99,916 (99,982
(38,853 (32,094
(3,746 (13,540
6,813 6,649

(6) (171,472
(85,483 (329,776
12,137 (14,218
58,161 41,260
1,005,461 1,160,582
1,063,622 1,201,842
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3. Changes in Accounting Policies and Accounting Esates

The significant accounting policies applied to te@densed consolidated financial statements for the
six months ended September 2019 are identicaldsetifior the previous fiscal year, except for the
following:

New standards and interpretations applied

Standards and interpretations Outline

Changes in accounting and disclosure requirementgplerating lease
in the financial statements of lessees

o

IFRS 16 "Leases"

IFRS 16 "Leases"

With the adoption of IFRS 16, due to its singlestss accounting model, right-of-use assets
representing the right to use an underlying assétlease liabilities representing the obligation to
make lease payments are required to be recogmzbeé iconsolidated statement of financial position
for all leases, in principle. After the recognitiasf right-of-use assets and lease liabilities,
depreciation of the right-of-use assets and intenggenses on the lease liabilities are recognized
the consolidated statement of income.

The Parent, together with its consolidated domeatid foreign subsidiaries (collectively, the

“Company”) has applied IFRS 16 from the fiscal yearding March 2020. Of the accepted

transitional provisions, the Company has adoptedikthod of recognizing the cumulative effect of
initially applying this standard as an adjustmenthte opening balance of retained earnings, etc. fo
the year ending March 2020. Consequently, the ogebalance of retained earnings for the year
ending March 2020 has decreased ¥9,079 million.

In transitioning to IFRS 16, the Company has chosden practical expedient stated in IFRS 16
paragraph C3 and has not reassessed whether ¢sntrdich were not previously identified as
contracts containing leases applying IAS 17 "Leas@gwreafter, "IAS 17") and IFRIC 4
"Determining whether an Arrangement contains a é&&asontain leases. From the date of
application, this assessment is determined basdagegprovisions of IFRS 16.

For leases that the Company as lessee previousbgifted as operating leases applying IAS 17,
right-of-use assets and lease liabilities are reizegl at the date of initial application. Thesestea
liabilities have been measured at the present \&#ltige remaining lease payments discounted using
the lessee’s incremental borrowing rate at the afatgtial application. The weighted average of th
lessee's incremental borrowing rates is 0.8%.

Right-of-use assets are initially measured at tigal measurement amount of the lease liability
adjusted for prepaid lease payments etc.

The remaining lease payments include lease payméntsinder cancellable leases corresponding to
the terms of which the lessee is reasonably centatirio exercise the option to terminate thosedgas
in addition to future minimum lease payments unmdeTr-cancellable leases.

For leases that the Company as lessee previowsdgified as finance leases applying IAS 17, the
carrying amounts of right-of-use assets and leiabdilies at the date of initial application ateet
carrying amounts of lease assets and lease liabjlitespectively, immediately before the applaati
date.

11



The following is a reconciliation of the disclosedn-cancellable operating lease contracts applying
IAS 17 as of March 31, 2019 and lease liabilitiesognized in the consolidated statement of
financial position at the date of initial appliaati

(Millions of yen)

Non-cancellable operating lease contracts as oEMat, 2019 351 55
Finance lease liabilities as of March 31, 2019 285 27"
Cancellable operating lease contracts, etc. (*) 867 41

Lease liabilities as of April 1, 2019 1,504.24

(*) Includes the effect of discounting Non-canckléaoperating lease contracts as of March 31, 2¢1the incremental borrowing

rate at the date of initial application.

Right-of-use assets recognized at the date ofain#pplication in the consolidated statement of
financial position was ¥1,434,275 million.

The following practical expedients are used inapplication of IFRS 16.

(a) Leases for which the lease term ends withimbths as of the date of initial application are
accounted for in the same way as short-teasele.

(b) Initial direct costs are excluded from the sw@ament of right-of-use assets at the date a&init
application.

(c) Alessee elects, by class of underlying asggtto separate non-lease components from lease
components, and instead account for each tEasponent and any associated non-lease
components as a single lease component.

(d) As an alternative to perform an impairment,tdee Company relies on its assessment of
whether leases are onerous applying IAS 3@ViBions, Contingent Liabilities and Contingent
Assets" immediately before the date of iniéipplication.

(e) The Company uses hindsight to calculate thgeléerm for lease contracts including options to
extend or terminate the lease.

Except standards and interpretations outlined abdte adoption of new standards and
interpretations had no significant impact on thedansed consolidated financial statements for the
six months ended September 2019.

4. Notes Concerning Going Concern Assumption

None

12
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Results for the Six Months Ended September 2019

November 6, 2019

Mitsubishi Corporation

(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 commodity 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



2% Mitsubishi Corporation

November 6, 2019
Mitsubishi Corporation

Results for the Six months

Ended September 2019

Six months ended SD el EfEis ¢ Fluctuation Ri\lfl—leszede;:r:rfi'lisi o Progress
. September 2018 September 2019 Y 9 9
(Billion Yen) March 2020
Consolidated
(o)

S— 309.3 242.4 (66.9) 520.0 47%
Business-related sector 171.8 148.2 (23.6) 358.0 41%
Market-related sector” 124.8 90.2 (34.6) 143.0 63%

* Market-related sector includes North American shale gas and E&P in Natural Gas segment, Mineral Resource business except for trading and business incubation in
Mineral Resource segment, and Ships (commercial vessels) in Industrial Infrastructure segment.

<Year-over-Year fluctuation>
© Earnings decreased 66.9 billion yen year-over-year.

® [n the Business-related sector, despite the rebound of one-off losses in the
previous year, net income decreased mainly due to loss related to crude oil
trading derivatives in the current year as well as lower operating income in
the Automotive-related business, the Petro-chemical business, the LNG
related business, and the Salmon farming business, etc.

= In the Market-related sector, net income decreased due to lower operating
income mainly in the Australian metallurgical coal business and decreased
business revenue due to the disposal of the Australian thermal coal asset.

One-off gains/losses Decreased

ended Sep. 2018 ended Sep. 2019

<Revision of the forecast for the year> (Billion Yen)

in the current year operating 600.0 -7
309.3 A —— income 520.0
____Rebound of one- (918) 242'4
ff gains/I i : -
the previous year | 125 132
| Yen
m Business-related sector (49.8) | Yen
®  Market-related sector  (37.4) |
m Other (4.6)
Six months Six months Orig'inal Revi.sed Original Revised

© Net income forecast for the year is revised to 520.0 billion.

B The Business-related sector is revised to 358.0 billion due to lower
operating income mainly in the Automotive-related business and the LNG
related business, as well as the loss related to crude oil trading derivatives.

= The Market-related sector is revised to 143.0 billion due to lower operating
income mainly in the Australian metallurgical coal business.

o Dividend forecast for the year is revised to 132 yen
considering the progress of share repurchase.

<Net income forecast> <Dividend forecast>

(Released May 9) (Released Nov. 6) (Released May 9) (Released Nov. 6)
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								(Billion Yen)				Six months ended
September 2018				Six months ended
September 2019				Fluctuation						Revised forecast for the year ending
March 2020				Progress



								Consolidated
Net Income				309.3				242.4				(66.9)						520.0				47%										2,044億円				1,612億円				▲432億円						6,000億円				27%



								Business-related sector				171.8				148.2				(23.6)						358.0				41%										1,202億円				958億円				▲244億円						3,930億円				24%

												0.0				0.0										0.0

								Market-related sector*				124.8				90.2				(34.6)						143.0				63%										743億円				601億円				▲142億円						1,980億円				30%

												0.0				0.0										0.0
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Consolidated Net Income :

FY18

o 39.0
FY19

20 42.9

[+3.9] the previous year, etc.

F;;S 17.8 = Industrial Materials [YoY (3%)]

FY19

o | 17.3  [(0.5)]

FY18 .

20 22.9 m Petroleum & Chemicals
Loss related to crude oil trading derivatives

Fy1o at the Singapore petroleum subsidiary as
(22 2q L[(45.0)] well as decrease in earnings in the Petro-

chemical business, etc.

Fvig ® Mineral Resources [YoY (32%)]

2Q Decrease in business revenue due to increased
production cost and decreased market price in

FY19 the Australian metallurgical coal business, the

20 [(41.6)] disposal of the Australian thermal coal asset, as
well as decreased dividend income in the Copper
business, etc.

FY18 .
(3 20 m Industrial Infrastructure

Rebound of one-off losses related to Chiyoda

FY19 Corporation in the previous year, etc.

20 25.9 [+58.5]

Year-over-Year Segment Net Income

® Natural Gas [YoY +10%]

Rebound of one-off losses related to
resource-related asset replacements in

Copyright © 2019 Mitsubishi Corporation

FY18
2Q

FY19

2Q

FY18

2Q

FY19

2Q

FY18

2Q

FY19

2Q

FY18

FY18
2Q

FY19
2Q

43.3
28.4 [(14.9)]
22.3 u
14.2  [(8.1)]
18.1 u
15.2 [(2.9)]
17.5 u
11.3  [(6.2)]
17.2
y
15.7 [(1.5)]

Six months ended September 2018 (FY18 2Q): 309.3
Six months ended September 2019 (FY19 2Q): 242.4

(Billion Yen)

[YoY (66.9)]

m Automotive & Mobility [YoY (34%)]

Decreased earnings from equity method
investees, etc.

Food Industry [YoY (36%)]

Decreased earnings in the Salmon farming
business, etc.

Consumer Industry [YoY (16%)]

Decreased earnings in the Logistics
business, etc.

Power Solution [YoY (35%)]
Rebound of one-off gains related to the

Overseas power business in the previous
year, etc.

Urban Development [YoY (9%)]
Rebound of sales gain of a fund
management company stock in the
previous year, etc.
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Cash Flows

In order to present the source of funds for future investments and shareholder returns appropriately,
“Adjusted Free Cash Flows” is introduced, which is free cash flows excluding changes in working capitals whilst
including repayments of lease liabilities which are necessary in the ordinary course of business activities.

Six months ended
September 2019

Six months ended
September 2018

[Breakdown of cash flows]

(Billion Yen)
Underlying Investing CF
:ap;rilchs Adjusted Free
New/Sustaining Sales and Cash Flows
o . (after repayments Investments Collection Net
p?lr?l Ing of lease liabilities) 473
cas! OowWSs
Six months ended
Sep. 2019 356.3 (233.3) 258.4 25.1 381.4
479.5
3601 | (OREE [Main items included in Investing CF for the six months ended September 2019]
286. *1
9.2 New/Sustaining Investments Sales and Collection
Investing ) ) ) .
cash flows -Chiyoda Corporation preferred stock -Australian thermal coal interest
(Industrial Infrastructure) (Mineral Resources)
22.1 - Australian metallurgical coal business -Overseas power business (Power Solution)
Underlying (Mineral Resources) -Listed stocks
operating -Convenience store business (Consumer Industry) (Food Industry/Consumer Industry/Other)
(155.0) cash flows

(after repayments
of lease liabilities)*2

<Adjusted Free Cash Flows>

+324.5 +381.4

Copyright © 2019 Mitsubishi Corporation

*1 Due to adoption of IFRS16, repayments of lease liabilities for the six months ended September 2019 (130.6 Billion)

are not included.

*2 Underlying operating cash flows (after repayments of lease liabilities) :

Operating cash flows excluding changes in working capitals

(=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)
whilst including repayments of lease liabilities

*3 In “New/Sustaining Investments”, a positive cash flow of 134.2 billion related to consolidation of

cash held by Chiyoda Corporation is included.
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										営業収益CF エイギョウ シュウエキ				投資CF トウシ								営業収益CF
+
投資CF エイギョウ シュウエキ トウシ

														新規投資		売却及び
回収		ネット



				2018年度第2四半期 ネンド ダイ シハンキ						5,059				▲4,450		2,900		▲1,550				3,509



				中経期間累計
（2016～18年度第1四半期） チュウ ケイ キカン ルイケイ ネンド ダイ シハンキ						25,046				▲22,614		14,905		▲7,709				17,337



										新規投資 シンキ トウシ						売却及び回収 バイキャク オヨ カイシュウ

										CVS事業（生活産業）
豪州石炭事業（金属） ジギョウ セイカツ サンギョウ ゴウシュウ セキタン ジギョウ キンゾク						上場有価証券（エネルギー事業）
不動産関連事業（新産業金融事業） ジョウジョウ ユウカショウケン ジギョウ フドウサン カンレン ジギョウ シンサンギョウ キンユウ ジギョウ
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										営業収益
CF エイギョウ シュウエキ				投資CF トウシ								営業収益CF
+
投資CF エイギョウ シュウエキ トウシ

														新規・更新投資 コウシン		売却及び回収		ネット



				参考 サンコウ		2016年度 ネンド				7,035				▲5,696		3,900		▲1,796				5,239				累計 ルイケイ



						2017年度 ネンド				8,578				▲7,960		4,784		▲3,176				5,402				15,613				▲13,656		8,684		▲4,972				10,641



				2018年度 ネンド						9,433				▲8,958		6,221		▲2,737				6,696				25,046				▲22,614		14,905		▲7,709				17,337



				中経期間累計
（2016～18年度） チュウ ケイ キカン ルイケイ ネンド						25,046				▲22,614		14,905		▲7,709				17,337



										新規・更新投資 シンキ コウシン トウシ						売却及び回収 バイキャク オヨ カイシュウ

										銅事業（金属）
CVS事業（生活産業）
シェールガス関連事業（エネルギー事業）
自動車用タイヤ事業（生活産業）
豪州石炭事業（金属）
海外電力事業（地球環境・インフラ事業）
不動産関連事業（新産業金融事業） ドウ ジギョウ キンゾク カンレン ジドウシャ ヨウ ジギョウ セイカツ サンギョウ ゴウシュウ セキタン ジギョウ キンゾク カイガイ デンリョク ジギョウ チキュウ カンキョウ ジギョウ フドウサン カンレン ジギョウ シンサンギョウ キンユウ ジギョウ						上場有価証券（生活産業・その他）
豪州石炭事業（金属）
航空機リース事業（新産業金融事業）
シェールガス関連事業（エネルギー事業）
船舶事業（機械）
不動産関連事業（新産業金融事業）
定期預金（その他） センパク ジギョウ キカイ フドウサン カンレン ジギョウ シンサンギョウ キンユウ ジギョウ テイキ ヨキン タ
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										Underlying
operating
cash flows
(after repayments of lease liabilities)				Investing CF								Adjusted Free Cash Flows

														New/Sustaining
Investments		Sales and
Collection		Net



				Six months ended Sep. 2019						356.3				(233.3)		258.4		25.1				381.4				356				▲233		258		25				381





						New/Sustaining Investments										Sales and Collection

						・Chiyoda Corporation preferred stock
 (Industrial Infrastructure)
・Australian metallurgical coal business
 (Mineral Resources)
・Convenience store business (Consumer Industry)										・Australian thermal coal interest
 (Mineral Resources)
・Overseas power business (Power Solution)
・Listed stocks
 (Food Industry/Consumer Industry/Other)
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Segment Forecasts for the Year Ending March 2020

Consolidated Net Income :

Revised forecast (Released November 6): 520.0

Original 86.0 ® Natural Gas [Revised (15%)]
(Risd. 5/9) :
Decreased earnings in the LNG related
business, etc.
Revised 73.0 [(13.0)]
Original i i
e 133.0 ® Industrial Materials
Revised 33.0 [—]

Petroleum & Chemicals

Loss related to crude oil trading derivatives
at the Singapore petroleum subsidiary as
well as decrease in earnings in the Petro-
chemical business, etc.

Original
(Risd. 5/9) 30.0 .
(7.0) Revised [(37.0)]

original ® Mineral Resources [Revised (29%)]
(Risd. 5/9) Decreased market price in the Australian
metallurgical coal business, as well as
) decreased dividend income in the Copper
Revised [(59.0)]  business, etc.
Original .
®sa. 59 | 230 w Industrial Infrastructure
[Revised +61%]
) One-off gain related to consolidation of
Revised 37.0 [+14.0] Chiyoda Corporation, etc.

Copyright © 2019 Mitsubishi Corporation

Original forecast (Released May 9):

Original
(Risd. 5/9)

Revised

Original
(RIsd. 5/9)

Revised

Original
(RIsd. 5/9)

Revised

Original
(Risd. 5/9)

Revised

Original
(RIsd. 5/9)

Revised

600.0 (Billion Yen)

[Revised (80.0)]

g88.0 ™ Automotive & Mobility [Revised (22%)]
Decreased earnings from equity method
investees, etc.

69.0 [(19.0)]

54.0 B Food Industry [Revised (2%)]
Despite disposal gain due to asset
replacements is prospected, decreased

53.0 [(1.0)]

earnings in the Salmon farming business,
etc.

Disposal gain due to asset replacements,

19.0 B Consumer Industry [Revised +32%]
etc.
25.0 [+6.0]

25.0 m Power Solution [Revised +52%]
Disposal gain due to sales of overseas
power assets, etc.

38.0 [+13.0]

28.0 Urban Development [Revised +21%]

¥ Disposal gain due to asset replacements
and increase of fund evaluation profit, etc.
34.0 [+6.0]

4
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[Foreign Exchange, Commodity Prices and Interest Rates]

[

(Reference) Market Conditions ]

LIBOR 3M (%)

Forecast for the | Forecast for the Six months ) o
year ending year ending Variance ended Consolidated Net Income Sensitivities
March 2020 March 2020* September for the year ending March 2020
(Released May 9) (Revised Nov. 6) 2019
Foreign Depreciation/appreciation of 1 yen per US$1 has a 3.0 billion
reciati reciati % r .0 billi
Exchange 110.00 106.80 (3'20) 108.60 yen positive/negative impact on a full-year earnings.
(YEN/US$) (2 Half:105.00)
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
. preceding 6 month period (e.g. For the year ending March:
(Dubai) 65 65 +0 65 average price from Oct. to Sep.) is utilized.

(US$/BBL) In addition to changes in crude oil price, other factors could
also 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
c P increases/reduces full-year earnings by 3.2 billion yen).
opper Price In addition to changes in copper price, other variables affect

(US$/MT) 61504 51842 (662) 51952 earnings from copper mines, such as the grade of mined ore,

[ 295 ] [ 265 ] [ (30) ] [ 270 ] the status of production operations, and reinvestment plans

[US¢/Ib ] (capital expenditure). Therefore, the impact on earnings

(2 Half:[ 260 ]) cannot be determined by the copper price alone.
YEN Interest
0.10 0.09 (0.01) 0.07
TIBOR 3M (% : : : :
(%) The effect of rising interest rates is mostly offset by an
increase in operating and investment profits. However, a rapid
US$ Int ¢ rise in interest rates could have a temporary negative effect.
nteres
2.60 2.48 (0.12) 2.35

* The annual average are shown for the forecast for the year.
Copyright © 2019 Mitsubishi Corporation
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