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Sojitz Growth Story

Tenacity to Triumph Over Adversity and

Advance Toward the Next Stage

Sojitz was forged in adversity. Through the long process of rebuilding to triumph over the challenges faced
at its inception, the Company was able to strengthen its foundations to the point that it can consistently generate profit
for the oresented,




Innovative Transformation

Challenge-Taking Spirit

March Toward the Next Stage

Throughout its history, Sojitz has continued to move forward together with society and its partners,
transforming itself in line with the changing times to create new businesses to deliver goods and services where there is
a need by striving to be the first to explore new fields. This DNA of business creation continues to be a source of
value generation at Sojitz even today. Our current approach entails bolstering the earnings power of our existing businesses
while implementing growth strategies focused on broadening and building upon businesses to create
revenue-generating clusters of businesses (Katamari) to improve corporate value.
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Road Map Toward Next Stage m P. 14 Advance Toward the Next Stage

Having completed the first year of Medium-term Management Plan 2026, consistently generated profit for the year of more than ¥100.0 billion,
and anticipated ¥1.0 trillion in total equity, Sojitz is making strides toward an even greater target—its next stage.
Medium-term Management Plan 2026 has been positioned at a time when the Company needs to further solidify business foundations for this undertaking.
Under this plan, we will seek to improve corporate value through proactive investment in growth foundations and human capital so that we can continue to craft the Sojitz Growth Story.

Profit for the year: ¥200.0 billion General Trading Company That Constantly Cultivates
Next Stage ROE: 15% New Businesses and Human Capital
Market capitalization: ¥2.0 trillion Creation of corporate value by responding to market needs and providing solutions to social issues

Creation of the Sojitz Growth Story

Medium-term Set for Next Stage Crowth
Management  Advancement toward next stage represented
Plan 2026 by doubled corporate value performance N
« Broadening of businesses to form revenue-generating Reinforcement Enhancement

clusters of businesses (Katamari) to accelerate growth
 Proactive investments in and development of human capital

Medium-term
Management
Plan 2023

Start of the Next Decade
Transformation of business portfolio amid pursuit of ongoing value creation

Sojitz Group Statement

The Sojitz Group creates value and prosperity by connecting the world with a spirit of integrity.

Sojitz Growth Story 514 P. 27 Medium-term Management Plan 2026—Set for Next Stage

Sojitz is leveraging its competitive edge as it conducts continuous new investments in new growth areas
and applies its strengths and enhances its functions to refine existing businesses. This is how we will craft the Sojitz Growth Story.
In this section, we will look at examples of our value creation process in our energy-saving service businesses and our chemical trading businesses
in which we engage in continuous new investments and in the refinement of existing businesses to craft the Sojitz Growth Story.

Continuous New Investments Refinement of Existing Businesses
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Businesses

Growth strategy of connecting businesses to form
revenue-generating clusters of businesses (Katamari)

Expansion of

Energy-Saving Service

Evolution of Energy Solutions Businesses

2010s 2020s
 Enhancement of specialized Acceleration of Asset
energy solutions skills decarbonization replacement
o Acceleration of renewable energy initiatives

business initiatives

Changes to i} Expansion of independent power

Sojitz's Policies
or Initiatives

2021 2023 2024 2025

o L [ o—>

Business model
transformation

Business management model infrastructure

Acquisitions

. Entry into . <t . .
producer projects . businesses providing services and solutions
energy-saving : ;
Asset-based infrastructure service
) business

businesses
i McClure Company : Ellis Air Group Pty Freestate Electric, E!u?gezhpfri:dp
i (United States) Ltd. (Australia) i LLC (United States) | g5 Ty Hd.

: 3 (Australia)

Sojitz has long boasted strengths in infrastructure businesses
with regard to engineering, procurement, and construction
(EPC) projects that entail bidding for participation in overseas
plant and other projects. However, the profitability of such EPC
operations is tied to a company’s ability to win bids. During the
period of rebuilding Sojitz's management, there was a need to
take part in businesses that promised more reliable earnings.
Accordingly, the Company chose to branch out from its EPC
businesses, where it offered a project management function,
to take part in business management. Moreover, we devel-
oped independent power producer businesses utilizing long-
term electricity sales contracts and thereby constructed the
foundations that would continue to support Sojitz's earnings
during the management rebuilding period.

Future Course Inspired by
Challenging Conditions

The United States is a core market for Sojitz's energy solu-
tions businesses, and the head office staff dispatched to this
country as well as the staff of Sojitz Corporation of America

have continued to work diligently to uncover business oppor-
tunities in this market. However, in the 2010s, an influx of
new entries into this market ramped up competition and
made it increasingly difficult to find projects promising
acceptable returns. Meanwhile, as Sojitz had moved past the
period of management building, the market's expectations of
the Company rose. We thus found ourselves pressed to
deliver phased improvements in return on equity, meaning
that it would be challenging to advertise our future growth
potential if we only took part in reliable asset-based
businesses.

In the past, Sojitz has been engaged in power generation
businesses ranging from thermal power to renewable energy.
However, all of these businesses have been predominantly
focused on the provision of energy for consumption. The
trend toward decarbonization, meanwhile, has drawn our
attention to the potential of businesses aimed at reducing
energy use. This focus gave rise to the idea of developing
energy-saving service businesses in which we can utilize
insight gained from our past involvement in electricity-related
businesses in the United States. Our experience in EPC and
independent power producer projects has made us well
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aware of the importance of engineering functions. Based on
this experience, we sought out partners with reliable cus-
tomer bases that were able to leverage their relationships
with partners and vendors and to supply superior functions in
specialized fields. During our search, we expressed our intent
for partnership and sometimes even met with companies that
fulfilled these criteria. Eventually, we would find McClure
Company, a Pennsylvania-based company with strengths in
air-conditioning EPC, and investment in this company was
commenced in December 202 1. This investment marked our
first step out of the realm of investment-centric asset-based
businesses to take part in business management models that
entailed direct involvement in developing and growing
businesses.

Energy-Saving Service Business Initiatives

¢ Rising energy-saving needs in conjunction with growing electricity demand
* Expansion of business scope and creation of reliable revenue-generating
clusters of businesses (Katamari) centered on the United States and Australia

Colleagues United by a Shared Ambition

Sojitz was attracted to McClure because of its vast staff of
technically skilled employees and the large potential for its
operations to be developed in renewable energy, energy
saving, and other areas. We were thus compelled to start
negotiating an acquisition. In these negotiations, our top pri-
ority was ensuring that our potential partner fit in with the
culture at Sojitz, which was shaped by employees who were
highly mindful of the adversity the Company faced in the
wake of the merger of its two predecessors. We also wanted
to respect the culture of our partner. This is why we adopted
the mantra of “give, give, give” to express our intent to grant
our partner access to the experience and insight Sojitz had
cultivated thus far. This mindset was emphasized within our
team when starting the acquisition negotiations with

McClure Company

Leading share among schools and
hospitals in Pennsylvania
Development of air-conditioning
equipment and plumbing engineering,
procurement, construction, and other
energy-saving services

Profit for the Year in Energy-Saving Service Businesses (Billions of yen)

[ FY2022 | FY2023 [ FY2024 | MTP2026 [Next Stage Target]
1.0 | 29 | 56 | 70 | 10.0 \

Queensland

’ Pennsylvania

Expansion into

other growth markets

\’
Victoria /
New Zealand

Ellis Air Group Pty Ltd.

Market shares of 50% in Queensland

and 25% in Victoria*

Provision of air-conditioning equipment engi-

neering, procurement, and construction services

* Market for general contracting services for
commercial facilities

Provision of design, installation, maintenance, and
services for refrigeration and freezer equipment

Supply of electrical equipment installation,
maintenance, and inspection services

Sustainable Energy Solutions Business

[ View Sojitz Through Its Ads and PR Videos:

McClure, throughout the post-merger integration process
that followed, and even today. In our negotiations, we did
not focus purely on the benefits of becoming a member of
the Sojitz Group, like the increased funding capabilities, for
example; we were also frank in explaining the potential
downsides, such as the larger workload associated with our
rigorous governance frameworks.

This commitment to open communication helped us pre-
vent the loss of talented McClure employees while also shar-
ing our vision. We were thereby able to encourage the active
participation of McClure managers and employees in the
shaping of new acquisition projects, enabling us to take
advantage of their interpersonal connections and insight. In
October 2025, the efforts of McClure’s management culmi-
nated in the acquisition of Freestate Electric, LLC, which oper-
ates in Maryland, the state neighboring McClure’s home state
of Pennsylvania. In this manner, the Sojitz Group is united in
advancing growth strategies that broaden and build upon
businesses in order to create revenue-generating clusters of
businesses (Katamari) in its energy-saving services. These
efforts are generating growth surpassing our initial expecta-
tions. Sojitz's DNA of calling on its past experience to develop
new businesses and transform existing businesses based on
predictions of future changes in the operating environment is
becoming entrenched within these new members of the
Group. The synergies generated since the start of this part-
nership have continued to drive steady growth in earnings,
and we are committed to developing our operations in these
areas into revenue-generating clusters of businesses
(Katamari).

Information on Sojitz’s energy-saving service businesses can be found on

the following pages.

m P. 34 Global Business Development Utilizing the Strength of People and
Organizations

m P. 35 Frontline Organizations Implementing Sojitz’s Unique Approach to
Business Creation
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Chemical

Trading Businesses

Refinement of existing businesses to enhance earnings power

lty 1n

Profit for the Year in the Chemicals Division

Profit for the year (attributable to owners of the Company) (Billions of yen)

Profit for the year per employee

Foreign exchange rates (JPY to 1 USD)

Appointment of now-President
Kosuke Uemura as division COO
SR Approx. Decline in profit following reductions i i
L . ecline in profit following reductions in
¥3.7 million »»»
il ¥1 2' 5 million demand sparked by COVID-19 pandemic 18.5
RE™) (FY2024)
14.8
Record-breaking profit due to earings contributions
from methanol production business in Indonesia 12.6
9.0 8.7 9.0 9.3 . .
8.0 Massive improyvements in
f Ll
earningsgachieved through
6.3 ﬂ—-" -
5.8 " higher productivity
2015.3 2016.3 2017.3 2018.3 2019.3 2020.3 2021.3 2022.3 2023.3 2024.3 2025.3

The trading businesses of the Chemicals Division stand out
among Sojitz’s existing businesses in terms of their reliability.
In these businesses, we take part in countless transactions by
leveraging our customer base consisting of some 5,000 com-
panies worldwide and our product and business proposal
functions. Moreover, we exercise foresight to predict demand
based on information on plant operating statuses and out-
looks from the chemical product manufacturers we serve.
This future forecasting allows us to propose cost-competitive

alternative supplies, batch product orders, buyers, compre-
hensive purchases including by-products, and logistics cost
measures such as joint shipping. Through the ongoing and
active proposal of such forward-looking value-improvement
measures, our chemical trading businesses have continued to
be a reliable and important source of earnings since the time
of restructuring immediately after the establishment of Sojitz.
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Firm Progress in Organizational Reforms Driven
by Human Resource Management

Despite this reliability, our chemical trading businesses have
faced issues in terms of their growth potential. The Chemicals
Division posted profit for the year (attributable to owners of
the Company) of ¥9.3 billion in the year ended March 31,
2020, prior to the outbreak of the COVID-19 pandemic.
However, a large portion of these earnings were attributable
to the methanol production business in Indonesia. Trading
businesses, meanwhile, were struggling. The cause of this
issue was rooted in the continuation of transactions in which
Sojitz could not sufficiently heighten profitability because of
the failure to exercise its functions and an inability to foster
proposal capabilities on an organization-wide basis, making
these capabilities the exclusive skill of specific individuals.

Current President Kosuke Uemura was appointed to the
position of COO of the Chemicals Division in April 2021,
during the height of the COVID-19 pandemic. Up until then,
he had primarily been involved in energy development and
plant businesses. Therefore, he did have some knowledge
pertaining to petrochemicals, but he was starting from zero
when it came to the division’s organizational culture and
human resource management. This fresh perspective freed
him of preconceptions and enabled him to view the current
conditions from a broader standpoint, allowing him to iden-
tify several issues needing to be addressed.

For example, he noticed that there were a number of long-
standing transactions that were simply being repeated as a
matter of habit and in which Sojitz was failing to effectively
exercise its functions adequately. Uemura realized that this
approach would result in diminishing returns, and eventually,
the loss of said transactions. This was at a time when uncer-
tainty was rising due to the COVID-19 pandemic, and the

chemicals industry was undergoing massive changes. He was
thus led to the conclusion that the Chemicals Division must
refine the proposal capabilities that represent its traditional
strength and act with the decisiveness and speed needed to
predict and preemptively address customer needs. Uemura
therefore went about fostering human resources with the
conceptualization and pattern recognition skills needed to
accomplish this, even when information may be limited.

Introspection for Shaping the Future

Uemura’s approach toward training human resources
revolved around one-on-one meetings. Section managers
would meet with department managers once a week, and
both section managers and department managers would
meet with Uemura once every two weeks. Meetings were
arranged based on the progress seen thus far. Uemura recog-
nized that proactive thinking was the fastest path to growth,
and he thus continued to arrange these meetings over his
two years as COO of the Chemicals Division to foster such
proactive thinking through dialogue. In addition to human
resource development, one-on-one meetings were used to
maintain an overall understanding of the division’s businesses
and to facilitate decisive reallocations of staff to growing
areas. At the same time, this process resulted in the scaling
back of allocations of resources to businesses with insufficient
profitability in which Sojitz was unable to effectively exercise
its functions, thereby shrinking such businesses.

Similar initiatives took place within sections, promoting
changes in awareness throughout the entirety of the
Chemicals Division. This process fostered an ability to make
proposals in advance of needs and to generate earnings in
line with the value of those proposals, which in turn drove up

the profitability of the division. As a result, profit for the year
(attributable to owners of the Company) in the Chemicals
Division, which had remained consistently around ¥9.3 billion
up until the COVID-19 pandemic, rose to ¥20.0 billion, more
than double that level, in the year ended March 31, 2025.
After the outbreak of the COVID-19 pandemic, many chemi-
cal product manufacturers were forced to shut down their
production lines due to shortages of materials caused by dis-
ruptions at suppliers or in logistics chains. This situation
caused manufacturers to reassess the trading capabilities of
trading companies, and more importantly, their ability to
commit to providing a reliable supply, based on their insight,
proposal capabilities, and vast supplier networks. Although its
operations are still affected by factors such as yen deprecia-
tion and market conditions, the boost to Sojitz’s value propo-
sition created by this situation has cast light on the potential
for further enhancement of the Company’s functions based
on future forecasting. The competitiveness of a trading com-
pany hinges on its people. Uemura was assigned to the
Chemicals Division despite his lack of experience in this field.
This was not a special case; there are many division COOs
who have been intentionally positioned outside of their areas
of experience to promote transformation unbound by pre-
conceptions. Through this approach, Sojitz aims to achieve
rapid growth as an ambitious team of optimally positioned
individuals capable of thinking proactively to create value.

Information on initiatives for enhancing the value of
chemical trading businesses

Codification of experience and insight of veteran employees
2ld P. 48 Digital Transformation Strategies

Examples of projects supporting growth strategies
2 Ld P. 78 Chemicals Division



Sojitz Corporation 01
Integrated Report 2025 INTRODUCTION

‘ INTRODUCTION

Sojitz's DNA

Road Map Toward Next Stage

Expansion of Energy-Saving Service Businesses
Improvement of Profitability

in Chemical Trading Businesses

O b~ W =

8 Index

9 Sojitz's Position on Path Toward Next Stage
10  Value Creation Process
11 Management Capital (Operating Foundations)

G DIRECTORS’ MESSAGES

14  Advance Toward the Next Stage
15 CEO Message

21 CFO Message

24 Division CROIC Targets

25 Investment Policies and Processes

@ CORPORATE STRATEGY

27  Medium-term Management Plan 2026
—Set for Next Stage

32 Human Capital Strategies
37 Sustainability
46 Digital Transformation Strategies

H 02

DIRECTORS’ MESSAGES

50
55
56
58
61
62

63
64
66

68
69

83

85
86
87

88
89
90

03
H CORPORATE STRATEGY

CORPORATE GOVERNANCE

Discussion Between Independent Directors

Overview of Corporate Governance

Directors and Executive Officers

Board of Directors
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71 Aerospace, Transportation & Infrastructure Division
73 Energy Solutions & Healthcare Division

75 Metals, Mineral Resources & Recycling Division

77 Chemicals Division

79 Consumer Industry & Agriculture Business Division
81 Retail & Consumer Service Division
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Disclosure Materials (Some materials are available in Japanese only.)

| 4 Annual securities reports

Annual securities reports are prepared in accordance
with Article 24 (1) of the Financial Instruments
and Exchange Act and contain financial state-
ments as well as overviews of the Company and
its business activities, equipment, and sales.

| [ Financial results

Sojitz provides information on its latest financial
results as well as presentation slides used in
financial results and business briefings.

| [ Business reports

Notices of convocation of the Ordinary General
Shareholders’ Meeting as well as disclosures of
other matters subject to electronic provision are
supplied in accordance with the Companies Act.

Editorial Policy

| [F Corporate governance report

Corporate governance reports provide
information on Sojitz's corporate governance
systems in accordance with Japan’s Corporate
Governance Code.

| 4 sojitz £56 BOOK

The Sojitz ESG BOOK presents the Company’s
initiatives based on environmental, social, and
governance themes.

Stakeholder Newsletters (Japanese only)

Newsletters are issued for stakeholders to provide
reports on Sojitz's performance and other topics.

Integrated Report 2025 is focused on explaining how Sojitz will build upon its distinctive strengths to
advance toward its next stage and describing the Company’s competitive edge in order to foster a sense of
anticipation for its growth. Accordingly, the report paints a picture of Sojitz's path toward growth using
examples of its efforts to craft the Sojitz Growth Story and the people and initiatives that support these
efforts. To offer concise information on Sojitz's ongoing value creation efforts from both financial and non-
financial perspectives, Integrated Report 2025 has been compiled based on the Integrated Reporting
Framework proposed by the IFRS Foundation and the Guidance for Integrated Corporate Disclosure and
Company-Investor Dialogue for Collaborative Value Creation: ESG Integration, Non-Financial Information
Disclosure, and Intangible Assets into Investment released by Japan’s Ministry of Economy, Trade and Industry.

Scope of Reporting

Organizations: Sojitz Corporation and its subsidiaries and affiliates

Period:
is also included.)

Note on Forward-Looking Statements

April 1, 2024-March 31, 2025 (Information on some activities after April 1, 2025,

Data and forward-looking statements contained in this integrated report are based on information available
to management as of the date of publication as well as judgments deemed to be rational. Accordingly,
such information is subject to known and unknown risks, uncertainties, and other factors. The Company
does not guarantee the accomplishment of targets or the accuracy of forecasts or future performance pro-
jections contained in this integrated report. Information regarding risks, uncertainties, and other factors can
be found in the Company’s annual financial reports, quarterly business reports, and other documents (some
documents are available in Japanese only). The Company is under no obligation to update or issue revisions
to forward-looking statements contained in previously disclosed materials. Moreover, the Company takes
no responsibility for any damages that result from the use of information contained in this integrated
report. Timely notification will be issued should material changes to this integrated report be required.

Explanation of Guidance Functions
Click icons or guides to move to corresponding page or to access external website.

m P@ XXXXXXXXXX | [ XXXXXXXXXXXXXXXKXXXX
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Sojitz's Position on Path Toward Next Stage (FY2024)

Profit for the year

¥200.0 billion

Targets for Next Stage

06
DATA

ROE

5%

Market capitalization

¥2.0 trillion

¥110.6 billion

3.3 times higher than in FY2014

¥513.74

Up ¥487.30 from FY2014

¥738.5 billion

2.9 times higher than in FY2014

Profit for the year

¥135.2 billion

2.3 times higher than in FY2015

Dividends per share

Up ¥120 from FY2014

Stock Ownership Association participation rate
o,
88%

As of March 31, 2025

1.4%

T
11.7%

Up 5.2 pt. from FY2014

Dividend yield

Profit for
the year

18.1%

19.0%
As of June 30, 2025

Employee engagement

Ratio of positive
responses for
challenge-taking

Total assets
7.9%
Ratio of positive
responses for
openness-related
indexes indexes

66% 53%

10.0%

15.8%

@ Automotive Division

26.4%

6.0% .
4.7%

20.3%

12.1%

19.8%

@ Aerospace, Transportation & Infrastructure Division
® Energy Solutions & Healthcare Division

© Metals, Mineral Resources & Recycling Division

Chemicals Division
Total response rate for engagement

survey issued in October 2024: 99%
® Others

@ Consumer Industry & Agriculture Business Division
® Retail & Consumer Service Division

Fy2003

FY2014 FY2024

Next Stage
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Value Creation Process

Mission of a General Trading Company:

Delivering
goods and services
where there is a need

Growth strategy policies
Strategic focus areas

Investment policies

I An ongoing process of new investments
L |

Enhancements to existing businesses

02 03 04
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\Nay' New Va/l/

oW

e

Human
Capital

Sojitz Growth Story

Knowledge
Cross-industry capabilities
Regional coverage

—

Digital
Transformation

Continuously evolving business model

Competitiveness and growth

Initiatives for Creating Value

Enhancement of human capital

Unique Capabilities & Strengths

Future Innovative Challenge-
Forecasting Transformation Taking Spirit

(value creation and improvement capabilities)

Management Capital
Human capital, financial capital, intellectual capital, social capital, and natural capital

CORPORATE GOVERNANCE

05 06
STRATEGY BY DIVISION DATA

Two Types of Value
Creation of Shared
Value

Vision for 2030
General trading company that constantly
cultivates new businesses and human capital

Value for
Society

Areas Where
Sojitz Exercises
Its Functions

Value for
Sojitz

Ongoing improvement of corporate
value through value creation cycle

Sojitz’s Unique Identity
Founded on Its DNA

# Speed
1o-creation & sharing
-narket-oriented approach

Sustainability Management, ESG Management, and Corporate Functions
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Management Capital (Operating Foundations)

Leveraging the management capital it has amassed over its history spanning more than a century, Sojitz aims to continue creating two types of value—value for Sojitz and value for
society. This management capital is the wellspring of value creation that spurs Sojitz forward toward its vision of becoming a general trading company that constantly cultivates new

businesses and human capital.
FY2024

Human Capi

People Supporting

and Improvement

We are maximizing the
capital that supports val
creation and improveme
part of crafting the Sojitz
Growth Story.

Number of employees
(non-consolidated)

2,486

Number of Group en
(consolidated)

25,118

Ratio of locally hire
chief officers at o!
Group companie!

49%

Ratio of female manag
(non-consolidated)

6.8%

Ratio of practical
application-level DX Experts
(career-track employees)

pL Y

Financial Capital

Disciplined Financial Management

Sojitz is committed to
practicing disciplined financial
management to drive growth
investments and asset
replacement.

Profit for the year
¥110.6 billion
Total assets

¥3,087.3 billion
Total equity

¥969.0 billion
Core operating cash flow
¥135.2 billion

ROE

11.7%

Intellectual Capital

Accumulated Value Creation
Expertise

Based on the foundation forged
by our DNA of business creation,
we will craft the Sojitz Growth
Story to create new value
through ideas that blur the
boundaries between regions,
industries, and business
divisions.

History

More than
one century

Growth investments

More than
¥1,300.0 billion*

* Aggregate growth investments
since April 1, 2018 (including projections of
Medium-term Management Plan 2026)

Social Capital

Vast Global Network

Sojitz engages in co-creation
and sharing among its various
bases and Group companies as
well as with the customers they
serve in order to transform its
partnerships into competitive-
ness to drive ongoing growth.

Number of bases

89

Bases in Japan: 5
Bases overseas: 84

Number of Group companies

469

Companies in Japan: 132
Companies overseas: 337

Natural Capital

Businesses Supporting

Natural Capital

Sojitz is creating businesses for
driving ongoing growth while
achieving sustainable improve-
ments to natural capital
through efforts to achieve
decarbonization and preserve
biodiversity.

Portion of power generation
holdings represented by renewable

energy (solar power, wind power,
and biomass power)

28%

Scope 4 (avoided emissions)
Approx.

2.6 million tons

m P. 45 Sustainable marine resource
preservation

Sojitz Identity Driving Value Creation

Throughout its long history, Sojitz has proceeded to foster a DNA of future forecasting, innovative transformation, and
challenge-taking spirit. At the same time, we have engaged in a wide variety of businesses, thereby developing a robust
business portfolio that enables us to provide various solutions while dispersing risks. With this business portfolio, the
Sojitz employees of today, who inherit the aforementioned DNA, will promote flexible and agile transformation to contin-

uously improve corporate value.
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Management Capital (Operating Foundations)

Sojitz's real strength lies in its ability to
be the first to step forward to create
new value.

Sojitz Identity

isbuiyy buizewe Ajjea.

awos bujop sanbea||od Jamau

The Sojitz Identity Project launched in April 2023 was
an opportunity for employees, from all departments
and ranks, to examine their own personal relation-
ship with Sojitz and engage in earnest discussion
about what exactly constitutes the Sojitz identity.
Moreover, we celebrated the 20th anniversary of the
establishment of Sojitz in the year ended March 31,
2025 through the preparation of a video that com-
piled messages from 49 current and former employ-
ees who have been involved in 12 of the Company’s
historic businesses.* Available on the company
intranet, this video has been viewed more than
15,000 times. In this manner, we as a company are
seeking to learn from the passion and innovation our
forebears invested in our long-running businesses for

Jno 93s 0} Juem | ‘ueder jo
A311N>3S D1WIOU0I3 By} 0} |BUA
aJe sajuedwod buipeuy |eisusan

You have to seize opportunities for
yourself. You need to be hungry.

use in guiding Sojitz to its next stage. =) = g T o
2373 3
| [ Integrated Report 2024 P. 31 Sojitz Identity Project | want to make Sojitz the type of 2 g § 5 n_*;
general trading company that is T a :—; Fa

. iy [0} o5 0O

closely rooted in the communities 83 2o

it serves and thereby builds an 3 2 % 5

. w

undeniable presence as a global &8

<

company. I |

o O =T s

c O o S

O

s29 32

< T 3=
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* The 12 historic businesses are as follows: e .2 ~

o Infrastructure o Livestock feed o Defense system g = o
businesses businesses businesses + 3 =
* Rare earth businesses  Automotive businesses © Fertilizer businesses a = 3
o Industrial salt © Automotive businesses  Independent power 9 N :
businesses in Latin America producer businesses g g s
© Retail businesses o Coal businesses H i S
) o585 We should be professional while oL o

o Railroad engineering, . . ;h ~ O

procurement, and con- building an environment where we 0
struction businesses can do work we enjoy, but we also ® 9 -

have to keep our guard up.
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Continuing the strong growth seen under Medium-term Management Plan 2023, Sojitz succeeded in accomplishing its third
consecutive year of profit for the year (attributable to owners of the Company) surpassing ¥100.0 billion in the year ended
March 31, 2025. Having developed the foundations necessary for future growth, we are set to begin advancing toward our

next stage, which is characterized by doubled corporate value.

Profit for the year ROE Market capitalization

¥200.0 billion 1 5% ¥2.0 trillion

(%) (Billions of yen) e A general trading company that constantly
20.0- 200~ 2l cultivates new businesses and human capital

150- 150- Market capitalization
' ROE (%) (billions of yen) (right scale)
Profit for the year
10.0- 100 - (billions of yen)
ROA (%)
58.8 62.7
5.0- 50 - 43.7

331 365
27.3

I 19.0 16.0 -~
BN ¥ il N
0 —\ /= | -

40.8

56.8
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110.6

1008 [l

Three-year average
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or above
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CEO Message

Strong Strides

Toward
the Next Stage

Kosuke Uemura
Representative Director, President & CEO

/ Profile /

Kosuke Uemura joined Sojitz's predecessor Nissho Iwai
Corporation in 1993. After gaining experience in energy
development and manufacturing plant businesses, he took
up the position of COO of the Chemicals Division in 2021,
a role that saw him transforming prior business models,
expanding Sojitz’s business scope, and bolstering earnings
power. He then assumed the position of COO of the
Corporate Planning Department in April 2023 and COO of
the Energy Transformation Decarbonization Area in
January 2024 before being appointed as president & COO
in April 2024 and president & CEO in April 2025.
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Constant Reassessment of Value Proposition

I am always asking myself what constitutes our value
proposition and what functions we can supply.

Working at a general trading company requires one to
continually be looking forward, predicting future changes
in order to act in advance of these changes. If we wait
until we are pressed to act by the market or by our part-
ners, we cannot claim to be independently creating value.
This is why our people need to be able to think proactively
to reassess their own strengths and functions in order to
create new value. Today, we are seeing rapid progress in
Al and other technologies. These technologies mean that
there is no need for people to perform routine work that
is an extension of the status quo at a general trading
company like Sojitz.

Sojitz's mission as a general trading company is to
deliver goods and services where there is a need. Fulfilling
this mission does not mean continuing to depend on a
specific business. Rather, it is imperative that we con-
stantly create new businesses. Sojitz can trace its roots
back to its three predecessor companies established more
than a century ago. Our DNA is defined by the future
forecasting, the innovative transformation, and the chal-
lenge-taking spirit fostered over our long history. This
DNA inspires us to be self-directed and to think proac-
tively in order to predict diverse social needs through fore-
sight, to seize change as an opportunity, and to
transform. We will create new businesses through
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ambitious challenge-taking initiatives. This is how we will
craft the Sojitz Growth Story.

A look at Sojitz's DNA
m P. 2 INTRODUCTION

Commitment Toward People

If one wants to become the type of person capable of
thinking independently and creating value through pre-
emptive action, it is essential to adopt a self-directed and
proactive mindset. This is not a practice that can be mas-
tered in a day. When | was COO of the Chemicals
Division, | poured a great deal of time and energy into
fostering this mindset. Initially, members of the division
spent each day delivering product orders as requested by
customers and taking a passive approach by visiting cus-
tomers to inquire about their needs. This cultural practice
was deeply ingrained in the organization. However, | soon
came to realize that this was not a sustainable growth
strategy and that insistence on this approach would see
diminishing returns. | sought to rectify this situation by
making ongoing efforts to train members of the division
through one-on-one meetings. These meetings were not
just your run-of-the-mill sit-downs, but rather forums for
self-directed thought and new discoveries. | continued to
hold these meetings for two years. It is easy to say we
need to adopt the habit of thinking proactively, but
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putting it into practice is more difficult. At first, only a
handful of people were implementing this proactive mind-
set. Nevertheless, | kept arranging these one-on-one
meetings. And as a result of this effort, the number of
self-directed thinkers in the Chemicals Division steadily
grew, as did our earnings power. People are the driving
force behind all business activities, and a company cannot
hope to grow if its people do not. | am currently moving
forward with dedicated efforts to extend the successes |
had with the Chemicals Division throughout the entirety
of Sojitz.

The time spent at work represents a significant portion
of our lives, and this is why | want everyone to find moti-
vation and job fulfillment. This raises the question of
what makes people feel empowered. | believe that a feel-
ing of empowerment comes, not when we are just doing
what we are told to do, but when we are thinking and
acting on our own accord. Such feelings of empowerment
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have a way of energizing people and inspiring them to
think even more about what they can do in their work.
Encouraging independent thinking and increasing the
number of employees who feel empowered on the job
will no doubt create a cycle that is beneficial for employ-
ees, customers, partners, and Sojitz alike. | want to ensure
that as many people as possible feel excited to start their
day at Sojitz. This is my commitment toward people.

Information on human capital strategies for linking the development of people
to Company growth

m P. 32 Human Capital Strategies

Forum held twice a month for frank discussion by employees on any theme of interest
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Progress in First Year of Medium-term
Management Plan 2026

We have completed the first year of Medium-term
Management Plan 2026. While certain measures pre-
scribed by the plan are behind schedule, | believe | can say
that we are generally on track to accomplish the plan’s
goals. In quantitative terms, return on equity (ROE) came
to 11.7% while profit for the year (attributable to owners
of the Company) amounted to ¥110.6 billion. Both of
these figures represented strong progress toward the
plan’s targets of ROE of 12% or above and profit for the
year (attributable to owners of the Company) of ¥120.0
billion or above, on a three-year average basis.

The basic concept for our advancement toward the
next stage can be expressed in the following vision: “We
will realize the Sojitz Growth Story by leveraging our
unique strengths and competitive edge.” | feel that this
approach has been embraced throughout the Company
and that we have been successful in getting everyone on
the same page over the past year. When we first launched
Medium-term Management Plan 2026 and started incor-
porating it into our actual operations, we found that there
was some disparity regarding the approach we should be
taking between management and the business divisions
responsible for implementing the plan. If we were to
move forward with strategies without addressing this dis-
parity in understanding, we would be at risk of wasting
resources and time due to the misalignment in how we
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prioritize funds, people, and businesses. Fortunately, we

were able to develop a clear and shared vision for Sojitz

going forward through an ongoing process of communi-
cation and discussion that spanned the year. This shared
vision has enabled us to more effectively allocate people
and funds to the areas warranting strategic attention. It

took a bit longer than I had expected, but I still feel that
we made strong progress in the first year of the plan.

After the announcement of Medium-term
Management Plan 2026, we received a great number of
questions from stakeholders regarding the Sojitz Growth
Story. One answer we provided to this question had to do
with our approach toward business, specifically how we
broaden and build upon businesses to accelerate our
growth. However, | am aware that we cannot hope to
gain the understanding of our stakeholders if we cannot
offer clear examples showing our successes in generating
earnings from new business investments or in growing
existing businesses. While only a start, | do have some
concrete examples | would like to share that illustrate suc-
cessful efforts to promote the Sojitz Growth Story.

One such example would be our retail businesses in
Vietnam. This was an example that we also cited when
announcing Medium-term Management Plan 2026. In
these businesses, we have been investing in areas in
which Sojitz boasts expertise, ranging from wholesale to
distribution and retail, with a focus on consumer goods.
We have already completed the major investments to be
conducted in these businesses. By broadening and build-
ing upon these businesses, we aim to form
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revenue-generating clusters of businesses (Katamari) and
thereby bolster our earnings power. These businesses will
thus continue to be areas of focus.

Another area where we are developing operations
based on Sojitz’s tried-and-true functions is our infrastruc-
ture businesses in Australia. Past successes in the country
include our investment in the New Footscray Hospital
public—private partnership project in Victoria and our
development of the Edenvale Solar Park in Queensland.
Furthermore, we acquired Victoria-based Ellis Air Group
Pty Ltd., which was converted into a consolidated subsid-
iary in May 2023. The business of this company entails the
proposal and implementation of energy-efficient engi-
neering and services at customer buildings. Ellis Air also
offers energy-saving services such as air-conditioning
equipment design and installation to hospitals, data cen-
ters, and other private-sector customers. Leveraging this
public—private partnership experience and our network in
Australia, we were able to conclude an agreement for the
purchase of shares in major Australian infrastructure
developer Capella Capital Partnership, located in New South
Wales, and in an investment platform managed by Capella
in January 2025. Welcoming Capella into the Group has
positioned Sojitz to adopt a lead developer role through
which it will comprehensively handle infrastructure-related
processes spanning from development to asset manage-
ment. These capabilities will enable us to secure multiple
revenue streams after the development of infrastructure
projects, thereby contributing to more stable earnings.

The real strength of a general trading company can be
found in its integration capabilities. Taking our
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infrastructure businesses in Australia as an example, there
have been many cases of Sojitz being contracted to per-
form construction together with partners or joining proj-
ects midway in the process and taking on key
responsibility for operations. However, our involvement
has generally excluded the development phase, which is
typically handled by established local companies. As the
direction of a project is not quite clear at this initial phase,
such early involvement requires an integrated approach
toward planning, finding funding for, and ultimately
developing the project. This is why our involvement in a
project has most often followed the development phase
with mid-project investment. However, if we can act as
the lead developer, as is made possible by our investment
in Capella, by getting involved in development at the early

"KATI" Model
“Katamari”
K atamari

Strengthening of operations in businesses where
Sojitz boasts knowledge and experience to broaden
A ddition
1 ransformation

its sources of earnings
l nnovation

Addition

Application and duplication of existing functions to
achieve growth by expanding markets for focus
businesses

Transformation

Supply of new functions, strengthening of existing
functions, and transformation of businesses in pursuit
of medium-term growth

Innovation
Exploration of new fields to create innovative busi-
nesses for long-term growth

The “KATI” model guiding growth strategies under Medium-term Management Plan 2026
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phases of a project, we will be able to achieve higher cap-
ital efficiency. Sojitz's ability to invest in such infrastructure
businesses is a product of its capacity for large-scale
investments made possible by its strong financial base as
well as its track record in the Australian market. In other
words, we were able to take advantage of these invest-
ment opportunities thanks to the foundations we have
worked hard to build since Sojitz was founded.
Involvement starting from the development phases of
projects will certainly give us the opportunity to expand
our track record. At the same time, it will grant us access
to information and networks previously unavailable to us,
which should lead to further value creation opportunities.
Going forward, we will look to expand our operations
within Australia while also branching out to other regions,

Areas of prioritized enhancement

T Dimension

Business Model
Transformation

v

Broadening and Linking
of Businesses

SpaceI

Innovation & Ambition

New

Market Development /
Leading Position in Niche

£ ‘ Markets
K Dimension Dimension A
Existing New

Markets (countries, regions, customers)
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such as the Middle East, Central Asia, and developed
nations in Europe and the Americas. By broadening the
scope of businesses where we have functions for taking
advantage of investment opportunities and achieving suc-
cess in business investments, we will present a clear pic-
ture of the Sojitz Growth Story.

Information on progress under Medium-term Management Plan 2026

S5 P. 27 Medium-term Management Plan 2026—Set for Next Stage

“KATI” Model Growth Strategy

In Medium-term Management Plan 2026, we introduced
the “KATI” model for guiding the growth strategies we
will use to craft the Sojitz Growth Story. Prior to the intro-
duction of the “KATI” model, there was discussion on
how we should try to identify our competitive advantages
and points of differentiation in focus business areas and
then define clear growth strategies. Our first step in this
process was to categorize the positioning of our past
investments and the approaches to be taken toward
investment in the future. This led to the creation of the
“KATI” model as a framework for investment decisions.
The “K" of the “KATI" model is for Katamari. While
simply growing existing businesses does not in itself con-
stitute a “strategy,” we do intend to expand the scale of
our existing businesses. At the same time, however, we
recognize that excessive focus on growth in existing busi-
nesses can lead us to fall into the trap of continuing to
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pursue the status quo. Building Katamari, meanwhile, also
requires expansion into new markets by leveraging our
functions, the “A” for “addition” in the "KATI" model, as
well as “transformation” based on foresight, the “T" of the
model. In this manner, a true strategy charts a course for
our business based on an assessment of current conditions
and functions and those we look to enhance or acquire
moving forward. The last component of the “KATI” model
is the “1” for “innovation.” This represents the limitless
potential of the future business areas we have yet to dis-
cover. To help shape the future through innovation, we will
continue to optimize resource allocation from a Companywide
perspective in search of new wellsprings of value.

Investment strategies based on the “KATI” model
5P 21 CFO Message

Enhancement of Resilience to External Factors

It is true that we have been seeing success in crafting the
Sojitz Growth Story. Some businesses, however, are not
progressing as planned.

When we look at such businesses, it is often the case
that the grounds on which we based our investment deci-
sion were highly influenced by market growth or other
such external factors. However, these grounds for invest-
ment can be undermined by unforeseen deterioration in
market conditions, resulting in a failure to generate the
anticipated earnings. In these cases, blame is often
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attributed to external factors beyond control. However, if
we do not delve further, we will be unable to learn les-
sons from these experiences to guide us in the future. We
should not just invest because a market is growing.
Rather, it is crucial for us to base investment decisions on
thorough examinations of whether Sojitz can exercise its
functions or establish a competitive edge in the field in
question. This approach is something we must implement
throughout the Company. For businesses that are cur-
rently not progressing as planned, we may sometimes
need to make the decision to divest due to changes in the
operating environment. Before we exercise this last
option, though, we must first seek to look at Sojitz's
inherent strengths and decide, on a business-by-business
basis, how we can get back on track. We have already
begun turning some businesses around to head in the
right direction through this approach.

When examining Sojitz's functions and competitive
edge, employees need to be able to think proactively and
adopt an objective perspective. To keep such examinations
from becoming centered on individual opinions, | encourage
people to talk in the third person, as opposed to speaking
in the first person. It is only natural for employees on the
ground to want to continue to advance the projects they
are directly involved in. When thinking about the projects
we should be involved in as an organization, however, an
objective perspective is of paramount importance. We must
therefore work to cultivate this perspective on a
Companywide basis.

Information on business division strategies for advancing to Sojitz's next stage
m P. 67 Division Business Reports
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Raising of Awareness to
Accelerate Digital Transformation

Digital transformation has been positioned as one of the
strategic focus areas of Medium-term Management Plan
2026. In the plan, we also introduce our “Digital in All”
concept, which calls for us to embrace digital technolo-
gies in all of our businesses. This decision was made based
on the understanding that effective data utilization is
imperative to the improvement of profitability in existing
businesses and to the creation of new businesses.

Our current frameworks for promoting digital transfor-
mation are primarily focused on three approaches: earn-
ing with digital technologies, specifically through
collaboration with Group companies and other partners;
improvement of value with digital technologies, an under-
taking to be pursued on an individual-project basis
together with business divisions; and development of digi-
tal infrastructure, which will be advanced by dedicated
internal organizations. While the techniques for utilizing
data can usually be found in the hands of dedicated divi-
sions or specialized Group companies, it is the people on
the front lines that engage with that data who are thus
best able to understand its value. As a general trading
company, Sojitz is engaged in various investments and
businesses with opportunities to gather massive amounts
of diverse data. Effective data utilization requires innova-
tive approaches to determine when data can be used in a
different manner to generate value and what types of
data can be combined to create new value. While this
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type of thinking requires time and presents an added
responsibility for employees in the course of their every-
day activities, it is an important task. Thinking about data
is not something we can just leave up to the people in the
digital technology division; it is something everyone at
Sojitz must do. To ensure that we do not underutilize our
digital technology teams and organizations or squander
vast amounts of data, it is essential that we raise aware-
ness for accelerating digital transformation by increasing
opportunities for exchange between digital technology
organizations, Group companies, and frontline
organizations.

Information on digital transformation strategies
5[ P. 46 Digital Transformation Strategies

Advance Toward the Next Stage

Sojitz has defined profit for the year (attributable to
owners of the Company) of ¥200.0 billion, ROE of 15%,
and market capitalization of ¥2.0 trillion as its targets for
the Next Stage. To achieve this rapid growth, we will need
to change our approach with regard to strategies, mind-
sets, and organizations. These changes in approach will
be guided by the self-directed and proactive thinking |
have discussed thus far, which will be based on the
“KATI” model and the basic policies described for the
growth strategies of Medium-term Management Plan
2026. If Sojitz can come to function as an organization
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filled with individuals capable of thinking proactively and
acting in advance of change, it is sure to help us create
new businesses and thus become a driver of our growth.
We have only just finished the first year of our medium-
term management plan, but everyone at Sojitz remains
united in the goal of advancing toward our next stage—
and | feel that we have made tangible progress toward
this goal.

Reflecting on the past year, | see firsthand the impor-
tance of continuing to reiterate key points. If you only say
something once, it will not spread throughout an organi-
zation. If you do not continue to express how you feel,
you will not succeed in inspiring change. As president, my
role is to lead Sojitz in crafting the Sojitz Growth Story
and advancing toward its next stage. | will thus be devot-
ing my efforts to helping Sojitz further hone its strengths
and the competitive edge and other tools it uses to suc-
ceed in specific businesses while disclosing our successes
in this regard in a timely manner. | thereby hope to make
you feel excited about the future of Sojitz. As of June 30,
2025, we had still not reached our targeted stock price,
and the price-to-book ratio was only 0.77 times. | recognize
the management issue this represents, and | am committed
to improving corporate value and shareholder value to
address it. | hope we can look forward to our stakeholders’
ongoing understanding and support.

July 2025

Kosuke Uemura
Representative Director, President & CEO
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Acceleration of Strategies

to Achieve Doubled

Corporate Value

Makoto Shibuya

Representative Director,
Senior Managing Executive Officer, CFO
Executive Management of Corporate Departments

In the year ended March 31, 2025, the first year of Stock Prices April 1, 2022 March 31, 2025
. Sojitz TOPIX Sojitz TOPIX
Medium-term Management Plan 2026—Set for Next Stockprice (9 2,003 194427 ) Stock price (¥) 3,282 2,658.73
.. . . L4 N
Stage, Sojitz was able to deliver results that surpassed its PBR(Times) 064 127 PBR(Tmes) 071 135
initial forecasts. This impressive performance was achieved (T'r;jeg‘)

despite the sluggish results in certain business fields due SOl TR

to external factors such as larger-than-expected declines 4

in resource prices. We were able to offset the impacts of 22

such factors, however, with earnings contributions from 20

new investments and growth in existing businesses. Our .

earnings foundation is becoming increasingly more stable

due to a reduction in the portion of our earnings derived '

from resource businesses that are highly susceptible to 14

market changes and growth in earnings gained from non- 12

resource businesses. This increased stability of our earn- o A . A A
ings foundation can be seen in our ability to post profit ’
for the year (attributable to owners of the Company) 08
exceeding ¥100.0 billion for three consecutive years. 06

2022/4 2023/4 2024/4 2025/3
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At the same time, however, our price-to-book ratio
(PBR) stood at a low 0.77 times on June 30, 2025. This
indicates that the market has not been sufficiently con-
vinced of the Company’s ability to accomplish the targets
defined for its next stage, namely, profit for the year of
¥200.0 billion, return on equity (ROE) of 15%, and
market capitalization of ¥2.0 trillion. Since the announce-
ment of Medium-term Management Plan 2026, we have
continued to meet with numerous investors to discuss
how we can address this gap between Sojitz’s capabilities
and the market’s appraisal of the Company’s potential.
The input we have received from investors can largely be
divided into two categories. The first category includes
requests for further clarification regarding what exactly
constitutes the Sojitz Growth Story and how we will craft
this story to advance toward our next stage. In response
to this feedback, we have proceeded to include examples
of initiatives in business areas and segments embodying
the Sojitz Growth Story alongside our quarterly financial
results announcements. Through these ongoing explana-
tions of our actual initiatives, policies, and numerical
results, we are fostering understanding of Sojitz’s distinc-
tive strengths and competitive edge. Examples of such ini-
tiatives have also been included within the pages of this
integrated report. The second category includes queries
about why our stock price remains low, despite offering
praise for our management strategies, past performance,
and current progress, all indicating that we are heading in
the right direction. Possible reasons for our low stock
prices include a lack of confidence from the capital
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market with regard to Sojitz's future potential for ongoing
growth and a disparity between our actual levels of profit
and ROE and the returns expected by investors.

As for cost of capital, we maintain our estimate from
last year of between 9% and 10%. At the same time,
however, we recognize that the market expects returns of
around 15%. Sojitz has defined an ROE target of 15% for
its next stage. Accomplishing this target will require
improvements from our current ROE level of between
11.7% and 12.0%, but we do not see this growth target
as unrealistic. Our efforts to reach this level will entail con-
tinuing to boost the earnings power of existing businesses
and the rigorous advancement of growth strategies for
identifying new investment fields to organically link multi-
ple businesses and thereby produce revenue-generating
clusters of businesses (Katamari). Progress toward this
target will be quantitatively gauged through comparison
to the targets for cash return on invested capital (CROIC)
set for each business division in order to drive improve-
ments. We will be accelerating these efforts going
forward.

With regard to shareholder returns, there has been no
change to our basic policy of stable, ongoing returns.
However, Sojitz is presently in a growth phase, and we
therefore must place emphasis on growth investments.
Nevertheless, we will continue to provide highly predict-
able shareholder returns based on a policy of allocating
around 30% of core operating cash flow to returns. We
have also put forth the policy of issuing progressive
dividend payments targeting 4.5% of shareholders’
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equity. | suspect that shareholders will find this level satis-
factory, but I also recognize that it will be crucial for us to
continue issuing shareholder returns while increasing
returns through new investments.

People-Driven Business Portfolio Transformation

Sojitz's approach toward business portfolio management
differs from that of manufacturers and other companies
and does not entail a focus on any specific segment. As a
general trading company, we are always transforming our
business portfolio. People are the one constant in the
equation. It is our people who continue to create new
businesses, who exercise resilience to weather harsh con-
ditions, and who transform what needs to be changed
while protecting what should be preserved. This is a core
element of Sojitz's DNA. Today, the world is constantly
changing, and it seems like we have a new scenario to
deal with every week due to factors such as rising geopo-
litical risks. It is important that we not preoccupy ourselves
with how these changes may be beneficial or detrimental
to the Company. Rather, we should heighten our percep-
tiveness toward changing conditions—and this mindset
needs to be adopted by both management and frontline
staff. | am thus always encouraging people to be more
perceptive and to speak up and make suggestions when
they notice an issue in order to facilitate swift action.
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Under Medium-term Management Plan 2026, we
intend to invest around ¥600 billion. In the year ended
March 31, 2025, the first year of the plan, we invested
around ¥100 billion, and we have already approved
another ¥150 billion in investments. | think these figures
represent smooth progress toward the aforementioned
investment target. However, it is not our intention to
simply move forward with investments as planned to
meet this target; we also aim to seek out promising
opportunities to conduct high-quality investments.
Medium-term Management Plan 2026 also earmarks
¥300 billion for new investments for transforming our
business portfolio. This provision is meant to allow us to
swiftly act on projects deemed to be of strategic impor-
tance. Business divisions will not be confined by their
investment budgets. Rather, they will be encouraged to
share information on projects that could be vital to the
entire Company at an early stage to expedite the decision-
making process. Moreover, our ongoing investment
efforts are helping us build relationships with partners and
gain access to new opportunities, thereby creating a virtu-
ous cycle in which successful projects lead to new
partnerships.

Sojitz is currently saddled with a perceived high cost of
capital and faced with a lack of trust regarding its ability
to accomplish its targets. This situation underscores the
importance of increasing the portion of our portfolio
attributable to businesses generating steady growth and
reliable earnings. Accordingly, we are looking to foster
anticipation for our future growth through a focus on
investments in fields where we can more effectively
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exercise our functions and transform change into oppor-
tunities. In existing businesses, we will continue to refine
our operations to enhance profitability. At the same time,
we will consider the option of transferring a business if
we determine that a partner can develop the business
more effectively.

As we work toward our goal of doubled corporate
value, there are some businesses in which we are poised
to target quintupled value, while there are others in which
we are forced to prioritize eliminating losses. To get senior
management and business division leadership on the
same page in this regard, we have engaged in a great
deal of discussion to clarify our respective roles. As a
result, | feel that the goals of our business divisions have
been successfully aligned with the directives defined on a
Companywide level.

Total Investment and Asset Replacement (FY2024)

CORPORATE GOVERNANCE

¥103.0 billion

Total investment

Essential infrastructure ¥66.0 billion

Food value chains ¥19.5 billion
Breakdown

Energy and material solutions ¥3.0 billion

Other ¥14.5 billion

¥22.5 billion

Total asset replacement

05 06
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Cultivation of Understanding of the Sojitz
Growth Story

As we work to promote the Sojitz Growth Story, | believe
that | have three roles to play as CFO. The first is to culti-
vate understanding of the Sojitz Growth Story within the
capital market and communicate how exactly we will go
about writing this story. The second is to accelerate our
efforts in realizing the Sojitz Growth Story. The third is to
help build a portfolio that will enable us to pen this story
as a collective of integrated businesses, as opposed to a
group of standalone businesses. Management is firmly
committed to operating Sojitz as both a quality company
and a quality investment target. As we seek to craft the
Sojitz Growth Story, we will do so by striving to simultane-
ously live up to investors’ expectations and improve
employee satisfaction. | hope we can look forward to your
ongoing support and understanding.
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Under Medium-term Management Plan 2026, Sojitz has set value creation targets illustrating the levels of cash return on invested capital (CROIC) that should be accomplished
by each business division in order to achieve the consolidated return on equity (ROE) target of 15% as defined for the Company’s next stage. Levels of CROIC are currently low
in divisions aggressively conducting new investments as it takes time before these investments begin to generate returns on a cash basis. Nevertheless, each division is work-
ing toward quantitative targets set based on specific conditions with such new investments being positioned as long-term sources of reliable cash.

Medium-term
M t Plan | Med term M Plan 2026
2023
CROIC Average .
for FY2021 CROIC in FY2024 VaIuTe Creation Analysis of Performance in Comparison to Medium-term Management Plan 2026 Value Creation Targets CROIC for
to FY2023 argets Next Stage
® Reduction in CROIC, despite earnings contributions from new investments, due to downturns in used car sales businesses in Australia
Automotive Division 8.0% 5.0% 8.0% o Utilization of business model capable of generating earnings accompanied by cash to achieve value creation targets through boosts to 8.0%
earnings in businesses with sluggish performance and improvements in capital efficiency in other existing businesses
e CROIC on par with previous fiscal year, despite reduced capital efficiency following temporary increases in funding demand in aircraft
Aerospace, Transportation & 4.9% 5.0% 6.0% trading businesses, as a result of higher capital efficiency attributable to growth in existing businesses and reorganization of marine 8.0%
Infrastructure Division I e R vessel businesses e
 Pursuit of value creation targets by branching out through new business investment and improving capital efficiency in existing businesses
* Delays in earnings contributions due to concentration of new investments in second half of the year ended March 31, 2025, resulting in
Energy Solutions & 2.6% 2.39 4.0% a temporary decline in CROIC, but CROIC improving nonetheless due to growth in energy-saving service operations and asset replacement 6.0%
Healthcare Division e = e o Pursuit of CROIC surpassing value creation targets through generation of cash via improvements to capital efficiency and asset replace- e
ment in existing businesses as well as ongoing new investments
Metals. Mineral Resources & e Downturn in CROIC due to slump in coal market
Rec cIi'n Division 15.1% 10.5% 15.0%  Capital efficiency impacted by market volatility, but value creation targets to be pursued via improvements to capital efficiency in exist- 12.0%
ycling ing businesses
* Improvements to CROIC due to earnings contributions primarily from overseas trading businesses
Chemicals Division 10.6% 13.4% 10.0% * Target of CROIC of same level as defined for Sojitz's next stage, despite temporary reductions to capital efficiency in conjunction with 12.0%
new investments through capital efficiency improvements in existing trading businesses
Consumer Industry & 8.9% 9.3% 10.0% * Improvements to CROIC due to enhancements to sales capabilities and profitability in overseas fertilizer businesses 12.0%
Agriculture Business Division e = e e Pursuit of value creation targets by branching out through new investments and improving capital efficiency in existing businesses e
e Upward trend in CROIC, despite year-on-year decline, due to improvements in earnings from prior marine product and domestic retail
Retail & Consumer 3.1% 4.29% 6.0% business investments 8.0%
Service Division e e e e Pursuit of value creation targets via swift growth of earnings in Southeast Asian retail businesses and improvement of capital efficiency 7
in other existing businesses

Notes: 1. CROIC is an indicator used for measuring and evaluating value creation introduced under Medium-term Management Plan 2023. CROIC = Core operating cash flow/Invested capital
2. Value creation targets represent the minimum level of CROIC that each division needs in order to generate ROE of 13%-14% on a Companywide basis.
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Post- : P
tand Post-Merger Integr. ost-merger integration in

Project Identification and Development Capabilities

* Maximization of project portfolio by utilizing referrals
from prior business partners and otherwise leveraging
vast global interpersonal network and industry contacts

* Investment principles introduced for swiftly identifying
meaningful opportunities among growing list of projects

Investment Principles

 Rigorous verification of investment projects by department proposing such projects based on the following principles and
focused discussion on these principles during preliminary screening processes to expedite screening and, if necessary, to
swiftly discontinue screening process for nonconforming projects

Companywide Optimization
Possibility for overall optimization from business portfolio perspective based on
Companywide strategies and long-term vision

Competitive Edge
Potential for substantive earnings scale and effective and efficient management
resource utilization backed by differentiated competitive edge

Investment

Principles

Feasibility
Ability to chart feasible and effective path to success as business owner

Investment Standards

Internal rate of return > Hurdle rate
Hurdle rate = Weighted average cost of capital + Country risk premium

* Hurdle rates set on a by-project basis with consideration paid
to current level of shareholders’ equity costs

* No involvement, in principle, in projects in which inter-
nal rate of return falls below hurdle rate

* Consideration paid to other profitability indicators
(CROIC, return on invested capital, return on investment,
return on assets, etc.)

o Definition of risk factors and countermeasures and deter-
mination of divestiture feasibility

e Confirmation of pertinent sustainability-related points
(human rights, environmental risks, decarbonization poli-
cies, etc.)

Internal Decision-Making Process

Preliminary Strategy and
Policy Screening

General Risk Management Finance & Presi Board of
A —> —> resident —> .
Department Screening vestment Directors
- - departments . .
Department proposing project te)*1 Deliberation
(corporate) Council*? Proposal to president and Board of Directors

Corporate Planning Department required for investments surpassing

a predefined amount

energy-saving service businesses

Financial Structuring and Closing Capabilities

 Investment in opportunities to which access was gained
through reinforcement of M&A functions

* Formulation of action plans and appropriate key perfor-
mance indicators to swiftly get projects on course or
improve returns post-investment

 Coordination between business divisions and internal
MG&A Strategy & Value Creation Office, specializing in val-
uation and post-merger integration support functions

 Personnel exchanges between business divisions and
M&A Strategy & Value Creation Office to foster insight
and cultivate human resources

A

3. Business Management and Monitoring

P. 64 Risk Management

Value Improvement and Business Management Capabilities

o Selection, cultivation, and deployment of management
personnel

® Reassessment of management plan and discussion based
on internal review process should project come to be
applicable under monitoring standards

o Divestiture should judgment be made that desired returns
cannot be expected

 Provision of governance and corporate functions as
regional hub

 Rigorous hands-on management

* Development of frameworks for flexible action in
response to materialization of anticipated risks

Monitoring Standards

Adjustment
of business
plan

CROIC

4. Asset Replacement and Divestiture

o Reallocation of resources assigned to projects applicable under withdrawal standards or in which ability to exercise Sojitz's
functions is limited and sharing of insight gained from past successes and failures through training videos (entitled
“LEARNING FROM THE PAST") to improve future investment success rates

{ Deviation from business plan } { } { Return on invested capital }

*1 Screening departments: Corporate Planning Department, Finance Department, General Accounting Department, Business Accounting
Department, General Risk Management Department, etc.

*2 Finance & Investment Deliberation Council: Chair (CFO), COO of Corporate Planning Department, COO of Risk Management
Department, COO of Legal Department, COO of Finance Department, COO of General Accounting Department, COO of Business
Accounting Department, etc.
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Under Medium-term Management Plan 2026, which covers the period from the year ended March 31, 2025 to the year ending March 31, 2027, we will maintain our intense focus on the ongoing
improvement of corporate value. Based on this focus, we will seek to foster anticipation for Sojitz's growth and improve the price earnings ratio (PER) by crafting the Sojitz Growth Story. Moreover, we
will look to consistently maintain a price-to-book ratio (PBR) of 1.0 times or above while pursuing further improvements to this indicator, through heightened return on equity (ROE) and PER.

Enhancement of earnings power
(Core operating cash flow)

¢ Maximization of earnings power by refining existing businesses

e Continuous new investments and portfolio transformation

Improvement of Corporate Value

(Expansion of Equity Spread)

Improvement of capital efficiency
(CROIQ)

e Establishment and monitoring of value creation targets for each business division

e Disciplined cash flow management

Fostering of anticipation for
growth and improvement in PER

Improvement of ROE

e Creation of Katamari by connecting businesses
e Value creation using the power of digital technologies (“Digital in All")
 Proactive investment in and development of human capital to drive growth

. . Enhanced governance and
Reduction of cost of capital . .
increased transparency in management

¢ Enhancement of sustainability and ESG management
¢ Improvement of credit ratings by enhancing stable earnings and risk management

¢ Enhanced disclosure of financial and non-financial information

Shareholder returns

e Stable and continuous dividends

o Flexible share buybacks

Sojitz Growth Story 3Llp 1iNTRODUCTION
Transformation of portfolio by crafting the Sojitz Growth Story to advance to the next stage

Continuous New Investments

o Accelerated expansion of operations in business fields with high growth potential

* Ongoing investment in fields where Sojitz can leverage its competitive edge
e Creation of multiple uniquely Sojitz clusters of revenue-generating businesses (Katamari)

ing businesses

Refinement of Existing Businesses

o Utilization of existing strengths to enhance functions while bolstering earnings power

¢ Provision of new value and expansion of businesses through co-creation with external partners

e Exhaustive profit improvement measures in or withdrawal from loss-making and underperform-
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Medium-term Management Plan 2026—Set for Next Stage

Progress in Crafting the Sojitz Growth Story

Continuous New Investments

Sojitz has been continuously conducting new investments and has invested in multiple busi-
nesses in non-resource and other fields where the Company can leverage its competitive edge.

Refinement of Existing Businesses

Refinement of existing businesses by improving value through augmentation of strengths and
enhancement of functions, pursuit of ongoing growth through co-creation with external part-

By creating multiple uniquely Sojitz clusters of revenue-generating businesses (Katamari), we
will present successful examples of our growth on the path toward the target of doubled cor-

porate value defined for Sojitz's Next Stage.

Energy-Saving Service Businesses

in the United States and Australia [l

Expansion of energy solution businesses by leveraging elec-
tricity-related business insight to capture growing demand

Infrastructure Development Businesses

Profit for the Year

Billi f
n (Billions of yen) 100

ners, and rehabilitation of loss-making and underperforming businesses

Augmentation of Strengths and

Enhancement of Functions

Chemical Businesses

e Bolstering of earnings power by capitalizing
on vast network and project proposal and
execution capabilities

e Target of profit for the year (attributable to

Co-Creation with External Partners

Rental Residence Business and

Marine Vessel Business

e Transfer of holdings in existing businesses to
external partners more suited to their opera-
tion while continuing to provide the functions
that are the strengths of Sojitz

in Australia Fraoz R oo IR e owners of the Company) of ¥30.0 billion in e Development of frameworks for ongoing
Acceleration of earnings growth and human capital cultiva- Sojitz's Next Stage through capacity acquisi- growth by expanding business scale through
tion based on experience in developing public—private part- B Gions ofyen 5o tion and business expansion in new fields via growth together with partners
nership and sales power generation businesses in Australia new investments
25 Rehabilitation of Loss-Making and

Marine Product Businesses [El 00 . Fertilizer and Agricultural Management Underperforming Businesses
Reinforcement of domestic earnings foundations and - e Next Platform Businesses in Southeast Asia Used Car Businesses in Australia
acceleration of initiatives in growing overseas markets by 2026 Stage e Heightening of leading market share and e Closure of unprofitable stores
leveraging strengths in procurement and sales B o oren g superior sales capabilities in Southeast Asia e Elimination of losses through new store open-

WThe Marine Foods Corporation : while exploring new fields through utilization ings and improvement of store operating
Retail Businesses in Vietnam B .Lm”c 40 of digital transformation margins via sharing and implementation of

Development of retail value chains encompassing whole-
sale, retail, prepared foods, and warehouses in Vietnam,

o Accomplishment of combined profit for the
year (attributable to owners of the Company)

best practices

where Sojitz boasts years of business experience and multi- Fraozz P23 Fraoo4 - MR S““sgle of approximately ¥9.0 billion from three Australian Coking Coal Businesses

ple partners Southeast Asian fertilizer companies in e Securing of competitive edge through produc-
B Gitions of yen) 10.0 FY2024 tion expansion and cost reductions

Beef Production and Sales Businesses in Vietnam mwinolesle

Participation in business in growing Vietnamese meat
market together with major Vietnamese dairy product
manufacturing conglomerate Vinamilk Group

Other

0.1

0.1 1.0

0.1 102 1(0.2)

FY2022  FY2023  FY2024 MTP Next
2026 Stage
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Medium-term Management Plan 2026—Set for Next Stage

Progress of Medium-term Management Plan 2026—Cash Flow Management Policy and Cash Allocation Policy

Cash generated through business activities and asset replacement is being used to fund both shareholder returns and new growth investments to propel Sojitz to its Next Stage. Medium-term
Management Plan 2026 prescribes that around 70% of core operating cash flow be directed toward new investments in human capital and other assets while the remaining roughly 30% be used for
shareholder returns. We will continue to expand core operating cash flow for use in reinforcing growth foundations and enhancing shareholder returns.

Cash Flow Management and Management Resource Circulation Cash Flow Data and Forecasts

(Billions of yen)

Asset 'S
replacement -
P Growth Foundation FY2024
Reinforcement 'S 'S
Core * Investments in ongoing growth
operating o Transformation of business portfolio )
cash flow « Enhancement of risk management Quality ach Core operating cash flow*! 602.0 450.0 135.0
Quality . a8
profit / inflow
assets cadlh ey Asset replacement 451.0 180.0 225
AF;SZ/O * Development of New investments (600.0) (103.0)
0 -
Human Capital o (709.5)
¢ Enhancement of human capital to drive growth ou;TOW Capital expenditures, etc. (40.0) (31.0)
Shareholder returns*2 (204.0) (130.0) (55.5)
pa—
30% . . Core cash flow*3 139.5 (140.0) (32.0)
° o Stable and continuous dividends

® Flexible share buybacks

*1 Core operating cash flow = Net cash provided by (used in) operating activities (as calculated for accounting pur-
poses) — Changes in working capital
*2 Includes share buybacks
*3 Core cash flow = Core operating cash flow + Post-adjustment net cash provided by (used in) investing activities —
Dividends paid — Purchase of treasury stock [Post-adjustment net cash provided by (used in) investing activities is
net cash provided by (used in) investing activities after adjustment for changes in long-term operating assets, etc.]
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Medium-term Management Plan 2026—Set for Next Stage

Progress of Medium-term Management Plan 2026—Shareholder Returns
Sojitz's basic shareholder return policy is to distribute 4.5% of shareholders’ equity to achieve stable, predictable, and progressive dividends, minimizing the impact of performance, stock price, and for-
eign exchange fluctuations. Meanwhile, flexible share buybacks will be conducted based on our policy.

Dividend Increases Dividends Per Share
¢ Increases to total dividend payments through progressive policy of distributing 4.5% e Stable, predictable, and progressive dividends
of shareholders’ equity e FY2025 dividend forecast of ¥165 per share (up 10% year on year)

Share buybacks (payment amounts, billions of yen) Share buybacks announced Dividends Per Share (Yen)

[l Total dividend payments (resolved amounts, billions of yen) in May 2025

¥10.0 billion

2021 | Fv2022 | FY2023 | FY204 | FY2025Forecast | FY2026

FY2026

Share Buybacks

Total dividend ¢ Share buybacks announced in September 2024 completed in March 2025
FY2025 payments (Acquisition worth ¥20.9 billion, or 6.5 million shares, over period from October 1, 2024 to
o March 24, 2025)
¥105(F'0 b:)lllon ¢ Announcement of additional share buybacks with upper limit of ¥10.0 billion, or 2.8
oreces million shares, on May 1, 2025 (Acquisition over period from May 2 to July 31, 2025)
e Share buybacks (Payment basis)
FY2024 FY2021 FY2022 FY2023 FY2024 FY2025
; i i (Forecast)
; ; _ ¥15.0 billion | ¥0 billion | ¥42.6 billion {¥24.0 billion*; ¥10.0 billion
Medium-term § Medium-term § Medium-term i i i i
Management Plan 2020 Management Plan 2023 Management Plan 2026 * Includes ¥3.0 billion worth of share buybacks announced in February 2024 and ¥20.9 billion worth of share buybacks
(Three-year aggregate) (Three-year aggregate) (Three-year aggregate) announced in September 2024

Notes: 1. Shareholders’ equity refers to total equity less other components of equity.
2. Portion of shareholders’ equity attributable to dividend payments refers to ratio of shareholders’ equity used to issue dividend payments.
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Medium-term Management Plan 2026—Set for Next Stage

Progress of Medium-term Management Plan 2026—Earnings Contributions from Investments

Sojitz measures and manages earnings contributions and return on investment (ROI) on an individual-project basis. On this page, you will find information on earnings contributions and ROI from past
investments as well as the forecasts thereof. Both earnings contributions and ROl temporarily remain at a low level after investments are commenced due to initial costs. However, post-investment we
proceed to generate synergies to achieve the desired earnings. Meanwhile, our approach toward ongoing asset replacement can lead to reductions in outstanding investments and consequently earnings
contributions from those investments, but the improvements to investment portfolio quality that result from asset replacement activities are anticipated to help us build more solid operating foundations.

[ 1 W Total three-year earnings contributions from investments conducted under respective medium-term management plan

New investments are being ramped up in fields where Sojitz exhibits distinct excellence as we steadily invest in projects for creating clusters of revenue-
generating businesses (Katamari) and for bolstering the Company’s competitiveness. Based on our progress in advancing and generating earnings con-
tributions from such investments, we have chosen to raise our forecast for earnings contributions from investments conducted during the period of
Medium-term Management Plan 2026. Meanwhile, we are being forced to rehabilitate certain businesses in which investment was conducted under
prior plans. Nevertheless, we remain committed to refining existing businesses to ensure that Sojitz can accomplish the target of doubled corporate
value defined for its next stage.

Investments in Energy Transformation

Sojitz plans to invest between ¥30 billion and ¥50 billion in energy trans-
formation over the three-year period of Medium-term Management Plan
2026. These investments will be directed toward feasible business fields in
which earnings can be generated on short timetables. A total of ¥14.0 bil-
lion in energy transformation investments have already been conducted or
approved, and some of these investments are expected to be producing

earnings during the year ending March 31, 2027. Major Businesses

At time of announcement of

| [F Presentation Materials for Financial Results for the Year Ended March 31, 2025

Approx. ¥17.0 billion

Result for three-year ROI average: Approx. 2%

Approx. ¥2.0 billion Approx. ¥28.0 billion

Result for three-year ROI average: Approx. 7%

Result for three-year ROI average: Approx. 1%

Medium-term Management Plan 2026
¥24.0 billion

Approx.

¥30.5 billion

Target for three-year ROl average: Approx. 4% | Forecast for three-year ROl average: Approx. 4%

At time of announcement of
Medium-term Management Plan 2026

¥62.0 billion

* Qutstanding investments as of April 1, 2024: ¥340.0 billion

Approx.

¥48.0 billion

Target for three-year ROI average: Approx. 7% | Forecast for three-year ROl average: Approx. 5%

At time of announcement of
Medium-term Management Plan 2026

¥21.0 billion

* Outstanding investments as of April 1, 2024: ¥100.0 billion

¥9.5 billion

Approx.

Target for three-year ROI average: Approx. 7% | Forecast for three-year ROI average: Approx. 4%

Medium-term Management Plan 2020 Medium-term Management Plan 2023 .
. n . o Medium-term Management Plan 2026
Aggregate investment: ¥260.0 billion Aggregate investment: ¥450.0 billion

* Infrastructure development businesses
in Australia

o Electrical equipment installation busi-
nesses in the United States

 Energy-saving service businesses in
Australia

Progress Faster Than
Initially Projected

o Energy-saving service businesses in the
United States

* Automobile sales businesses in Panama

© Marine product businesses

* Commercial food wholesale businesses
in Vietnam

Progress Faster Than
Initially Projected

 Restaurant businesses (Royal Holdings
Co,, Ltd.)

o Railcar repair businesses in the United
States

o Electricity retail businesses in Ireland

o Takeout sushi businesses in the United
States

Progress Slower Than
Initially Projected

o Used car sales businesses in Australia
o Coking coal businesses in Australia

Progress Slower Than
Initially Projected

o Coking coal businesses in Australia
e Paper manufacturing businesses in
Vietnam
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Human Capital Strategies Focused on Ongoing Cultivation of People and Organizations Capable of
Creating and Improving Value to Guide Sojitz Toward Next Stage

Medium-term Management Plan 2026 prescribes human cap-
ital strategies designed to guide Sojitz toward its next stage.
To further Sojitz on its path toward accomplishing its vision
for 2030 of becoming a general trading company that con-
stantly cultivates new businesses and human capital, we are
implementing the three basic human capital strategy policies
of building diverse teams of employees to take on new chal-
lenges and achieve growth, strengthening middle managers'’
ability to maximize the full potential of each individual, and
anticipating the changing business environment and

allocating talent flexibly. These policies will be advanced to
craft the Sojitz Growth Story by enhancing the Company’s
ability to create and improve value.

Sojitz is practicing human capital management with the
aim of improving corporate value by drawing out the full
potential of its diverse human capital to assemble strong
teams. Efforts to enact our “Digital in All” concept and prac-
tice effective data-driven dialogue will form the foundations
for this management approach. Through these efforts, we
will work to evolve our uniquely Sojitz culture, which is

Company growth and corporate value improvement

characterized by ambition, openness, and flexible thinking, in
order to maximize our capacity to predict changes in the
times and create and improve value.

We recognize how crucial fostering and further developing
the people and organizations that are the source of our com-
petitiveness is to crafting the Sojitz Growth Story and thereby
advancing the Company toward its next stage. Accordingly,
we are committed to implementing human capital strategies
to heighten our ability to create and improve value and fur-
ther us toward our vision for 2030.

Organizational growth and energization I

Individual growth I

C Medium-term Management Plan 2023 )

e Strengthening of teams of diverse,
autonomous individuals

® Empowerment of women

¢ Improvement of digital literacy

e Strengthening of middle management’s
communication skills

Human Capital Themes of
Medium-term Management Plan 2026

e Global, Groupwide initiatives
e Middle management*'

e Human capital management*?
e "Digital in All"” concept

Medium-term Management Plan 2026

Sojitz Group Human Capital Strategy

¢ Anticipate volatile environment and flexibly allocate human capital

Value
Improvement

Value
Creation

Capabilities Capabilities

“Digital in All”

Unique Sojitz Culture

Effective Data-Driven Communication

Becoming a general trading
company that constantly
cultivates new businesses

and human capital

¢ Build diverse teams of employees who take on new challenges and achieve growth
¢ Strengthen section managers’ abilities to maximize the full potential of each individual

Value Creation
Capabilities

Value Improvement
Capabilities

Empowerment of women; improvement of diversity, equity, and inclusion initiatives; improvement of

employee engagement; fostering of a welcoming environment; and encouragement of ambition

Human Capital

*1 Middle managers are defined as section managers and candidates at the headquarters and employees in key positions at overseas bases and Group companies capable of
connecting individual growth to the growth of the organization through engagement.
*2 Our pipeline entails employees developed through strategic allocation to increase the value of existing businesses and create new businesses.

| 4 Human Capital Strategy
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Sojitz’s Distinct Approach Toward Human Capital Management

Shigeru Ogura
Executive Officer
COO, Human Capital
Department

Mar. 2020
General Manager,

Automotive Department 3,
Automotive Division

Apr. 2023

General Manager,

Human Resources Department
Apr. 2025

Executive Officer, COO,
Human Capital Department

Quickly advancing toward the Next Stage, as defined in
Medium-term Management Plan 2026, is not a goal in and of
itself. Rather, it is an important milestone that needs to be
passed to ensure a better future for the Sojitz Group. Human
capital management is a core part of the management strate-
gies geared toward moving us pass this milestone. In our human
capital management efforts, we will concentrate resources on
investments in and development of the people and organiza-
tions that are the drivers of value creation at Sojitz as we adopt
a new Companywide approach toward human capital.

Acceleration of Strategies Focused on Human Capital
The competitiveness of the Sojitz Group is fueled by the
creativity and ambition that its diverse employees supply
through their ingenuity. Sojitz is accelerating its development
of frameworks for enhancing human capital with a focus on
building upon individual strengths, reinforcing organizational
capabilities, and fostering the culture needed to facilitate these
efforts. With these frameworks, we will endeavor to transform
the strength of individual employees into organizational strat-
egy in order to drive the ongoing enhancement of the capac-
ity to create and improve value on a Companywide basis.

Issues in First Year of

Medium-term Management Plan 2026

In the first year of Medium-term Management Plan 2026, we

identified a number of issues that must be addressed to move

Sojitz quickly toward its next stage. Specifically, we must

strengthen the execution capabilities of individual employees,

enhance the strategy formulation capacities of middle manage-

ment, and improve the sense of unity within the Sojitz Group.
To address these issues, | will support our efforts to ensure

that every employee is able to properly assess conditions and

Dynamic Human Capital KPIs | social Data
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act flexibly to pursue targets that exceed expectations.

The human capital strategies of Medium-term
Management Plan 2026 are aimed at generating value to
craft the Sojitz Growth Story and quickly accomplishing our
goals. Based on the recognition that human capital is the
driver behind value creation at Sojitz, we will continue to
practice highly transparent disclosure for and engagement
with stakeholders as we work toward ongoing improvements
in corporate value.

INPUT OUTPUT OUTCOME
FY2023 FY2024 FY2026 2 03 O
A general trading company
. that constantly cultivates
Challenge-taking o 66% i y
indexes new businesses and human
capital
Value Creation
Workplace openness o0 . Capabilities
indexes Value Improvement
Capabilities Medium-term
Ratio of female career track 19% :O?OSH o Management Plan 2026
2 H atio of female employees: . .
employees with domestic or e By Crafting of the Sojitz
overseas working experience round >0%
(including trainee program (60% or above) Ratio of female section managers: Growth Story
participants) (48:/1_”(52:1/—” Around 50%
Ratio of chief officer 60% or above
positions at overseas
roup companies filled b 49%)
GI 'Tl hi pd I Y 45% Start of communication program tar-
ocally hired employees geting major overseas chief officers . ..
Ongoing cultivation of
24% . .
: : 1% . . eople and organizations
Ratio of practical '/{- Cultivation of expert-level DX Expert Digital in All peop o
application-level DX Experts MEEGICEHSRIREEE capable of creating and
(10% or more of career Implementation of digital i )
(Ratio of expert-level DX Experts) %) (5%) track employees) technologies Improving value
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Global Business Development Utilizing the Strength of People and Organizations

In the Americas, we can find prime examples of how the Sojitz Group is developing its global business by utilizing the strength of its people and organizations. Here, Sojitz is grow-
ing its operations and creating new value through its energy-saving service businesses. On this page, we will introduce the efforts of teams of diverse individuals assembled within
this region to develop these businesses and to maximize the execution capabilities of their organizations while crafting a story of new business creation through a proactive

approach that is distinctly Sojitz.

Transformation of Individual Strength into
Organizational Strength: New Value Produced by
Diversity and Co-Creation

Advancing toward Sojitz's next stage defined in the business
strategies of operating companies and overseas bases requires
teams of individuals with diverse experience and specialties
who are well-versed in various business areas and regions to
maximize the execution capabilities of their organizations.
When such individuals gather together as a team, they com-
bine their diverse insights and experience to produce innova-
tion that lies outside of Sojitz's conventional business track.

Global-Local Synergies: Business Development and
Growth Through Co-Creation with Local Partners

The Sojitz Group’s success in creating value in regions across
the world is thanks to the diligent efforts of locally hired staff
members contributing in their respective countries. Local staff
members bring with them firsthand knowledge of local busi-
ness customs and are able to quickly form strong ties with
local communities and business networks. These strengths
are an indispensable element of the competitiveness of
Sojitz’s global business. Moreover, head office staff members
team up with the local staff at overseas operating companies
and bases to heighten our ability to create and improve value.
This coordination is one of the reasons why we have defined
the ratio of chief officer positions at overseas Group compa-
nies filled by locally hired employees as one of our human
capital key performance indicators. As part of our efforts to

improve this indicator, we share information on the Group’s
business and other strategies and facilitate coordination
among Group companies from various industries through an
advisory board membered by managers from a regional man-
agement company working on behalf of Sojitz Corporation
of America (SCA) and operating companies in this region. To
enhance our effectiveness in this regard, we are developing
frameworks within SCA for promoting local staff to senior
management positions, fostering human capital and encour-
aging exchanges through dispatches of employees to the
boards of directors of operating companies, and deploying
our accumulated post-merger integration and business

Sojitz Group Members in the Americas

—l
Sharing of and co-creation in
regional and business strategies

————

Sojitz Corporation of America (SCA)

and organiza-

exchanges and
tional W
strategies 0 .
Sojitz Head Office (Tokyo) Chief officers

L

Implementation of business strategies

—

Function and management divisions

Sharing of Local corporate  Local sales staff ~ Head office staff Operating Companies
9 staff Human
management capital

management expertise to a wide range of organizations.

By utilizing such insight and networks, we aim to improve
the value of businesses where we boast strengths while
growing our business scope. The Sojitz Group's efforts
focused on people and organizations have already begun
producing results. Going forward, we will continue to accel-
erate our concerted, Groupwide efforts to achieve ongoing
growth and improvements in corporate value and to propel
Sojitz toward its next stage.

Advisory Board

Advisory board meetings serve as opportunities to share Group business and
other strategies and discuss measures for co-creation. Participation in
advisory board meetings is constantly growing, and a meeting held in
February 2024 saw attendance by 31 individuals from 10 companies.

Employees
seconded from
head office
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Frontline Organizations Implementing Sojitz’s Unique Approach to Business Creation

Eﬂ P. 4 Expansion of Energy-Saving Service Businesses

1. Teamwork for Overcoming Adversity to Create

New Businesses
Sojitz’s first step after deciding to enter into the energy-
saving service business in the United States was to invest in
McClure Company. Our entry into this new business was
made possible by the teamwork that is a major strength of
the Sojitz Group. Local staff at SCA partnered with trainees
and other employees seconded from the head office to col-
lect information through our local networks. The local staff
played a particularly important role in communicating with
McClure to build trust and ensure that complicated negotia-
tions could be carried out smoothly.

Sojitz’s strengths include its capacity to act based on fore-
sight and a market-oriented perspective. SCA is strategically
cultivating local regional supervisors to build upon these
strengths and to cultivate a pool of next-generation manage-
ment talent for the Americas region.

On-Site Contributions of National Staff ;
Julian Gomez

CAO & Chief Compliance Officer, Sojitz Corporation of America, Inc.
We achieved a seamless post-merger integration by
utilizing the knowledge gained through due diligence
during the McClure acquisition and building upon the
company’s strong existing governance foundation.

This success was driven by collaboration among NS
members, HQ expatriates, and McClure’s senior manage-
ment. By placing an NS member on the board and
involving NS from the early business creation phase
through PMI, we demonstrated that effective teamwork
leads to better results.

| [ sojitz Enters Energy Conservation Business in the U.S.

2. Intra-Group Synergies and Individual Strengths
Accelerating Business Growth
Post-merger integration is a key part of new business invest-
ments and is imperative to maximizing the potential of the
investee and facilitating mutual growth. The Sojitz Group
takes a medium- to long-term perspective when it comes to
business investments. Rather than focusing purely on short-
term returns, we endeavor to swiftly implement management
strategies at operating companies to contribute to the real-
ization of the vision that Sojitz shares with these companies.
This undertaking entails exhaustive coordination and a joint
effort to support the transition to the next stage of growth
for investees.

Support from Individuals
Seconded to the Front Lines

Shu Takeoka

Deputy General Manager, Energy Solutions Business Department 1,
Energy Solutions & Healthcare Division

(Stationed at Sojitz Corporation of America in 2018)

When employees from the Sojitz head office are stationed at
overseas partners, it is important for us to think about things in
terms of “we,” taking part in everyday business discussions from
a place of collaboration. Trust is also imperative to utilizing the
strengths of operating companies to forge mutually beneficial
win-win relationships and achieve mutual growth, and trust is
something that must be built by people. In our partnership with
McClure, for example, Julian Gomez and other local human
capital and legal personnel at SCA made use of their specialized
expertise and experience to assist in the post-merger acquisition
process. It is truly the power of individuals who can fully lever-
age their expertise and skills in this manner to propel business
growth that drives the ongoing growth of the Sojitz Group.

| [ sojitz Acquires Stake in Major Electrical Construction Company in the U.S.

| 7 Leveraging Business Management Experience in the U.S. to Open New Doors

Why Sojitz?

Chip Brown

President and CEO,

Sojitz Energy Services Company
(Appointed as CEO of McClure Company in 2023)

The reason McClure decided to collaborate with the
Sojitz Group was not only due to the attractive offer
and investment amount, but also because Sojitz deeply
understood the company itself and its management
strategy, sincerely considered how to support its
achievement, and passionately proposed their ideas.
From Sojitz’s past acquisition records, we felt that they
do not engage in short-term sales but rather draw and
execute long-term growth strategies for the company
together. During our first business meeting, it was
impressive that we spent more time on conversations to
deepen mutual understanding of the cultures and phi-
losophies common to both companies, rather than
detailed business discussions about the acquisition.
Through dialogues with SCA and Sojitz's members, we
felt a good compatibility in business, which led to trust.
We believe that the Sojitz Group is not just an investor,
but a partner who genuinely considers the growth of
the business company from a long-term perspective and
creates the future together. Moving forward, | aim to
expand and strengthen the Mechanical and ESCO busi-
ness in the Americas with Sojitz, aspiring to become a
comprehensive energy service provider and meet more
customer needs.
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Cultivation of Middle Managers Tasked with Overseeing Businesses

Sojitz is proactively building systems and frameworks to facilitate its efforts to position human capital in their ideal roles. Through flexible allocation of talented human capital, we
aim to maximize earnings. On this page, we will look at some of the initiatives for constructing such systems and frameworks for continuously cultivating people and organizations

that are proficient at creating and improving value.

4

Management of Overseas Businesses Based on Head Office Middle Management Experience

Risa Koi
Southwest Rail Industries, Inc. (Texas, United States)

Overview of Career History
2006 Joined Sojitz Corporation, appointed to
Risk Management Department
2012 Logistics & Insurance Department
2014 Power & Environmental Infrastructure Department
2021 Section Manager, Transportation Infrastructure Section
2024 Vice President, Southwest Rail Industries, Inc. (current position)

After joining Sojitz, | was responsible for project risk assessment and
credit management. Having experienced the 2008 financial crisis
and other challenging economic conditions, | learned the impor-
tance of being highly sensitive to change in the business environ-
ment and preparing multiple contingency plans to respond swiftly
when crises arise. Involvement in developing new projects also
taught me that, in the end, it is the passion of the sales team that
drives projects forward. This made me seek new challenges in the
environment that encouraged personal and professional growth.

Giving birth and watching my kid grow inspired me to pursue my own growth, and this
is why | requested a transfer to the sales department. Since my move to sales, | have been

involved in all the stages of the project life cycle, ranging from negotiations with counter-
parties, internal coordination, project closing, execution, and post-merger integration. |
have found that the insight and experience gained working in corporate departments have
contributed to my sales role. Since becoming a manager, | have explored the management
approaches from senior colleagues inside and outside of the Company that | have met
along my journey thus far as | sought out ways of fostering and leading people and orga-

nizations. Today, | am seconded as vice president of Southwest Rail Industries, Inc., a com- B : i o 2

pany developing freight car leasing operations in North America. As | seek to spur the
growth of this company, | am also working to generate synergies with Sojitz's North
American railway businesses* to develop clusters of revenue-generating businesses
(Katamari). | hope to leverage the experience gained at such overseas operating companies

in creating businesses and developing organizations.

* Railcar repair business operator Washamerica Inc. of the United States and Cad Railway Industries

Team working at Southwest Rail Industries

Based on the experiences of middle managers, Sojitz is moving
forward with the development of frameworks for providing
opportunities to acquire diverse experience that can affect an
employee’s desire for growth and the speed at which they feel
this growth. For example, we have in place systems for dis-
patching junior employees to domestic and overseas operating
companies and systems for accelerating the careers of female
career track employees as well as other measures for helping
employees hone their skills through frontline experience. The
Company has formulated targets with the aim of creating an
equitable workplace in which talent allocation is based on an
individual’s capabilities for a role as opposed to gender-based
preconceptions by the 2030s. Our pipeline of pre-section man-
ager talent is being expanded with the goal of accomplishing
our targets in relation to these indicators. Furthermore, we
have positioned health and productivity management as an
important management priority based on the understanding
that employees must be in good physical and mental health if
they are to deliver their maximum performance.

New hires / Section manager candidates
Participation

Management experience in decision-

via overseas appointment makin
Mentorship programs by and secondment in Japan axing
members of management

,,- «*" Acceleration of career advancement
|
Extended leave

| [ Diversity Management | [4 Health and Safety

Overseas trainee
program

Experience
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For the Sojitz Group, the pursuit of sustainability involves working to maximize two types of value—value for Sojitz and value for society—through its business based on the Sojitz
Group Statement. Referencing standards such as the Paris Agreement and the United Nations Sustainable Development Goals, we have defined 6 Key Sustainability Issues
(Materiality)—human rights, environment, resources, local communities, human resources, and governance. Meanwhile, the Sustainability Challenge, Sojitz’s long-term vision for
2050, calls on us to help achieve a decarbonized society and to respond to human rights issues, including those within our supply chains. As the foundation for these efforts,
Medium-term Management Plan 2026 prescribes concrete sustainability measures and policies.

Governance

Sojitz has installed a corporate governance system comprising
the Board of Directors, the Management Committee, and the
Sustainability Committee. The Sustainability Committee is
chaired by the president and meets at least four times a year
to discuss sustainability policies and promotion systems, iden-
tify and assess risks and opportunities, define indicators, set
targets, and monitor relevant activities. Moreover, an execu-
tive officer is assigned general authority over sustainability ini-
tiatives, and the Investor Relations & Corporate Sustainability
Department acts as the secretariat for such matters. Regular
reports on sustainability activities, policies, and issues of the
Sustainability Committee are submitted to the Management
Committee as well as to the Board of Directors. The
Management Committee, which is also chaired by the presi-
dent, meets twice a month, in principle, and deliberates on
and resolves Companywide sustainability policies and strate-
gies. The Management Committee also issues instructions to
the Sustainability Committee when necessary. The Board of
Directors practices regular oversight of these activities. With
the Sustainability Committee as their principal proponent,
sustainability initiatives are being advanced through
organization-wide coordination to respond to social
expectations and demands with regard to corporate social
responsibility stances and activities.

Risk Management

The Investor Relations & Corporate Sustainability Department
collects information from internal and external sources and
engages in communication with stakeholders to identify and
assess sustainability-related risks. Reports on the findings of
the department are submitted to the Sustainability
Committee, which uses this information to formulate policies
for combating risks. The Internal Control Committee, mean-
while, is responsible for Companywide risk management.

| [F Dialogue with Shareholders and Investors

6 Key Sustainability Issues (Materiality)

Sojitz Group
Statement

The Sojitz Group creates
value and prosperity by
connecting the
world with a spirit of
integrity

Sustainability Challenge—Long-term Vision for 2050

m P. 38 Motivations behind Sojitz's quest
to achieve a decarbonized society

Eﬂ P. 42 Motivations behind Sojitz’s focus on respect
for human rights across the supply chain
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Sojitz looks to maximize two types of value—value for Sojitz and value for society. Climate change-related risks and opportunities have been positioned as business opportunities for
creating such value. For example, we are responding to social issues related to securing stable supplies of energy through our energy transition and other resource businesses to

address these issues while generating earnings.

Sojitz's Approach Toward Climate Change

Recognition of reducing greenhouse gas emissions from the Company
as an obligation toward achieving a decarbonized society

Measurement and tracking of greenhouse gas emissions to guide
initiatives across the supply chain

Response to earnings opportunities associated with contribution to
reductions to greenhouse gas emissions through business
activities

To guide its efforts to help achieve a decarbonized society,
Sojitz has formulated response and other policies with regard
to future risks and opportunities based on its outlook for
technology and social trends for various future periods.
Specific business initiatives are underway for the purpose of
capitalizing on the relevant business opportunities.

Reduction of Scope 1 and Scope 2 emissions:
[ sojitz Group Policies for Realizing a Decarbonized Society

| Measurement of Scope 3 emissions: [ Environmental Data (Sojitz ESG BOOK)

Creation of Scope 4 (avoided emissions):
@ climate Change (Sojitz ESG BOOK)

Confirmation of financial impacts through scenario analyses:
4 Complying with the TCFD

Management of progress related to indicators and targets:
[ sojitz Group Policies for Realizing a Decarbonized Society

Technology and Social Trend Outlook Sojitz's Policies

2020

2025 2030 2040 2050

Opportunities

Sojitz's Initiatives

Rising demand for liquefied natural gas (LNG),
natural gas, and carbon-neutral fuels during
period of transitioning to a low-carbon/decar-
bonized society

 High-efficiency-combined cycle thermal power generation

* LNG-related businesses (LNG Japan Corporation)

* Downstream overseas natural gas distribution and retail
businesses

* Development of overseas mines for high-grade iron ore
for electric furnaces

Increased investment for transition to decarbon-
ization businesses amid ongoing market growth

* Domestic and overseas solar and wind power generation
businesses

* Biomass power generation businesses

* Overseas electricity retail businesses

 Overseas roof-mounted solar power generation system
businesses

se in energy-saving service businesses

Growth in demand for energy-saving service
businesses in developed and other countries
amid depletion of energy resources

* U.S. energy-saving service businesses
o Australian energy-saving service businesses

rcular businesses

Development and expansion of businesses for
recovering resources from urban mines

* Domestic and overseas home appliance and electric
equipment reuse and recycling businesses

Growth in demand and investment opportuni-
ties related to decarbonized fuel and supply
chain development

® Investment in companies specializing in next-generation
renewable fuel production

* Acquisition of overseas renewable natural gas*' produc-
tion capacity

levelopment and utilization of

ean hydrogen and ammonia

Growth in demand and investment opportuni-
ties related to decarbonized fuel and supply
chain development

* Investment in companies specializing in turquoise hydro-
gen production technology development
* Joint development of green ammonia production project

eased use of offset solutions (carbon cred-

arbon capture and storage; carbon capture,
zation and storage; direct air capture, etc.)

Increase in demand and investment opportuni-
ties related to decarbonization of fossil fuel
businesses

 Carbon credits

* Carbon capture and storage, and carbon capture, utiliza-
tion and storage*?

* Development of small and decentralized direct air cap-
ture*3 systems

* Overseas forestry carbon credit creation fund operation

*1 Renewable methane gas produced from agricultural waste and other materials functioning as an alternative energy source to natural gas
*2 Technologies for capturing CO: to be stored underground or utilized for other purposes
*3 Technologies for capturing CO: directly from the air to be stored or reused
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Sustainability

Climate Change Response—Decarbonization Initiatives 2

In 2018, Sojitz declared its endorsement of the recommendations of the Task Force on Climate-related Financial Disclosures and began disclosing information based on these
recommendations. As of March 31, 2025, we had succeeded in reducing Scope 1 and Scope 2 greenhouse gas emissions by around 40% from the base year of the year ended
March 31, 2020, and thermal coal interests have been cut by roughly 90% from the same base year. Sojitz has also completed measurements of Scope 3 greenhouse gas emis-
sions for all relevant sectors across its supply chain. We aim to achieve net zero emissions by 2050, and we plan to unveil a new decarbonization target in the future.

Scenario Analyses and Financial Impacts (Transition Risks)

Risks Opportunities

Analysis Method:
Using scenarios projecting average global

Decarbonization Policy and Progress Toward Targets (FY2024)

Decarbonization Targets Future Initiatives

* Reduce emissions 60% by 2030
o Achieve net zero emissions by 2050*"

Progress

The analyses Implementation of decarbonization initiatives

Coal businesses

warming of 1.5°C above pre-industrial levels,
we analyze the potential financial impact on
Sojitz's assets based on forecasts for coal
demand and prices leading up to 2050.

Temporary impacts on certain assets, but lim-
ited financial repercussion anticipated amid
stable demand for coking coal.

Analysis Method:
Using scenarios projecting average global
warming of 1.5°C above pre-industrial levels,

performed by the
Company estimate
increases in supply
and demand for
renewable energy.
Moreover, the Sojitz
Group views the
transition to a
decarbonized soci-
ety as a business
opportunity. We are
thus working to
capitalize on this
opportunity
through renewable

Scope 1 and Scope 2

® Achieve net zero Scope 2 emissions by 2030*

Note: Neither current projects nor future coal-fired ther-
mal power generation projects planned

Approx. 40% reduction

Expansion of decarbonization-related
businesses

businesses

Scope 3

o Thermal coal interests:
Reduce interests to half or less by 2025*2
Eliminate all interests by 2030
* Ol interests:
Eliminate all interests by 2030
o Coking coal interests:
Eliminate all interests by 2050

90% reduction of thermal coal assets from
FY2019, completion of measurement of all

Scope 3 emissions

Measurement and tracking of all Scope 3
emissions

New businesses

Formulation of new business-specific decarbo

nization policies and pursuit of net zero carbon emissions by 2050

Scope 4
(avoided emissions)

Ongoing utilization of opportunities to participate in businesses that contribute to

decarbonization

& | we analyze the potential financial impact on | €nergy an.d O.ther (10,000 t-C0O2) [ Scope 1 emissions from existing businesses Scope 2 emissions from existing businesses

£ | sojitz's assets based on forecasts for carbon | decarbonization ; ; |
R . businesses as well 113 ; ; ;
prices and supply and demand conditions. } ' ' 2 !
5 as through busi- 15 ; ; ;
S| " | | |

S Financial Impact 1| nesses that support : : 60% : g

g |1 . 1| the transition, such : | reduction 3 :

; H The range of power p!ants that W9U|d be 1| as high-efficiency 73 7 | : g

Dg_ : impacted by changes in cgrbon prices and. : gas-fired thermal 18 : : - :

: §upp\y and der‘nand‘ colndmons would be lim- : power generation 16 zq%l i

: ited, and the financial impact gn .the : and energy-saving reduction } 5

1 Company would thus also be limited. 1 | service businesses. ) : é-‘-

b cccccmmmmmmm—mm = a ' ' : El

: H | 8

For information on physical risks, please refer to the following website. : : =
| 4 Complying with TCFD 4 j j |

FY2019 (Base year) FY2023 FY2024 2030 2050

*1 Figures use FY2019 as base year; scope includes Sojitz Corporation (non-consolidated) and consolidated subsidiaries.
*2 Reductions from base year of FY2018, targets based on book value of interest assets
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Scope 3 and Scope 4*' Supply Chain Greenhouse Gas Emissions Diagram

Risks (Scope 3):

Opportunities
(Scope 4 [avoided emissions]):

Darker shades of orange indicate greater greenhouse gas emissions. These areas are generally believed to face the risks of pressure to reduce greenhouse gas emissions or threats of replacement.

The bottom row displays alternatives that represent new business opportunities for Sojitz, and we will further increase our Scope 4 (avoided emissions) through these businesses moving forward. Amounts of
avoided emissions have not been adjusted to cancel out decarbonization targets and progress thereto per the relevant guidelines.*?

Power generation Steelmaking Food Chemicals Machinery Transportation = Wood and paper Construction Others
products (steel, nonferrous
Greenhouse gas emissions Thermal coal 0Oil and gas Coking coal Iron ore metals, IT infrastructure,
» )
- l '\ - textiles, real estate, etc.)
mm=) Emissions reduction measures - -
Raw materials Coal mining Qil drilling Coal mining Mining Food production Material production | Component production Wemitziaii i Raw material production (o it e

automobiles, ships, etc.

production

Scope 3 Approx. 620,000 tons Approx. 0 tons Approx. 100,000 tons — Approx. 3,630,000 ton: Approx. 5,970,000 tons Approx. 910,000 tons Approx. 830,000 tons Approx. 1,770,000 tons Approx. 100,000 tons Approx. 7,140,000 tons
i fisiies Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw Transport of raw

9 materials and products  materials and products | materials and products _ materials and products| = materials and products | materials and products = materials and products | materials and products = materials and products | materials and products

Scope 3 Approx. 120,000 tons Approx. 0 tons Approx. 40,000 tons Approx. 1,740,000 tons Approx. 1,490,000 tons Approx. 190,000 tons Approx. 140,000 tons Approx. 470,000 tons — Approx. 4,190,000 tons

Product processing

Risks

Scope 3

Use/Disposal

Food processing

Approx. 0 tons

Oil-fired thermal power

Blast furnace Blast furnace

Cooking, disposal

Approx. 0 tons

Papermaking

Approx. 690,000 tons

Construction

Approx. 0 tons

Machinery use

Operation of aircraft

Facility use

eneration smelting smeltin of food packagin
g 9 packaging

Scope 3 — Approx. 5,210,000 tons, — Approx. 0 tons Approx. 2,720,000 tons Approx. 4,730,000 tons Approx. 190,000 tons Approx. 700,000 tons Approx. 510,000 tons
Equity investment Coal interests g:vs\;grgirfzgtr?:nl Coal interests Food processing méiﬁ?;ﬁ:':ﬁ Facility use

Scope 3

Approx. 0 tons

Approx. 1,450,000 tons

Approx. 290,000 tons

Approx. 190,000 tons

Approx. 0 tons

Approx. 1,550,000 tons

Avoided emissions
(Scope 4)

n
=
i=
=
=]
=
S
=
=
o

High-efficiency
gas-fired thermal
power generation

Renewable
energy
generation

Carbon capture and storage

Non-meat
alternatives

Biochemicals

Vehicles that
use electricity,
hydrogen

Biofuel utilization

Note: The above chart is based on a simplified version of the 15 Scope 3 categories defined by the GHG Protocol. For more details on specific categories, please refer to Sojitz ESG BOOK: Environmental Data.
| [ Sojitz ESG BOOK: Environmental Data

*1 Scope 4 (avoided emissions) = (Average global thermal power generation efficiency figures for 2023 published by the IEA [843 g/kWh] - Sojitz's power generation intensity) x Power generation volume
*2 Guidance on Avoided Emissions, World Business Council for Sustainable Development

Paper recycling

Energy
conservation,
ZEH and ZEB
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Sojitz’s Contributions to Greenhouse Gas Emissions Reductions and Sustainable
Energy Solutions—Value from Reducing Emissions and Generating Energy

Realizing a decarbonized society means striking a balance between sustainability and economic value. In Sojitz’s ongoing quest to maximize two types of value—value for Sojitz and
value for society—we are working to create value through the reduction of emissions as well as through the generation of energy. Our specific approach toward this undertaking
entails tracking reductions to greenhouse gas emissions attributable to green transformation. Through these efforts, we are making steady progress toward our goal of achieving

net zero emissions by 2050.

Amid the accelerating changes to the very frameworks per-
taining to energy, Sojitz is providing multifaceted sustainabil-

ity value propositions focused on fields such as energy saving,
renewable energy, and essential infrastructure. The expansion

of our regional coverage in our U.S. energy-saving service

businesses and our involvement in infrastructure businesses in

Australia are helping us contribute to reductions in green-
house gas emissions across society by lowering our own
Scope 1, Scope 2, and Scope 3 emissions and tracking our
Scope 4 (avoided emissions).

Scope 4 (avoided emissions) are merely one indicator
related to decarbonization. There are, in fact, a number of
methods and technologies for working toward decarboniza-
tion, including those related to renewable energy; more
efficient energy use; hydrogen fuels; and carbon capture,
utilization and storage. At the same time, there is no end
to the changes in social and market trends, regional needs,
technology maturity, and cost structures. Sojitz seeks to
respond accurately to such changes in order to flexibly pro-
vide solutions through ideal resource allocations and thereby
sustainably grow its business value.

Integrated Report 2022 illustrated the potential for Sojitz’s

I Renewable energy - =

next step in the field of energy solutions. Three years have
passed since the publication of that report. Over those years,
our business model has evolved and transformed, and our

Scope 4 (avoided emissions)
Gas-fired thermal power

(Ten thousands of tons)

FY2021 FY2022 FY2023

FY2024 Next Stage 2050

Notes: 1. Scope 4 (avoided emissions) = (Average global thermal power generation efficiency figures for 2023 published by the IEA [843 g/kWh] — Sojitz's power generation intensity) x

Power generation volume

2. Aggregate capital invested in businesses contributing to Scope 4 (avoided emissions) (renewable energy, high-efficiency gas-fired thermal power generation) amounted to

approximately ¥200.0 billion as of March 31, 2025.

businesses have been broadened and have branched out to
create revenue-generating clusters of businesses (Katamari).
Now, with the new pen of Scope 4 (avoided emissions), and
the associated contributions to emissions reductions, in hand,
we are inking a fresh symphony of growth that marries sus-
tainability with economic rationality based on gquantitative
measurements of the social impacts and value created by
businesses that contribute to decarbonization.

These efforts are backed by the Sojitz Group’s long history
of ongoing investments in the fields of energy saving, infra-
structure, and renewable energy. These investments have

forged the foundations that will support our business value in
the future. They have also given form to the social value we
create through reductions to greenhouse gas emissions and
improvements to quality of life. This type of harmonious rela-
tionship between value for Sojitz and value for society consti-
tutes Sojitz's vision for sustainable growth.

Moving forward, Sojitz will remain true to its mission as a
general trading company of delivering goods and services
where there is a need as it strives to co-create sustainable
value for both companies and society in order to help build a
decarbonized future for all.
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Business and Human Rights—Respect for Human Rights Across the Supply Chain

As the Sojitz Group develops various businesses across the globe, we are committed to ensuring respect for the human rights of people in all of the countries and regions touched by
the supply chains used in these businesses. To this end, we are taking steps to track and mitigate human rights risks in accordance with the United Nations Guiding Principles on

Business and Human Rights.

Human rights initiatives are advanced while engaging in
ongoing communication with stakeholders through the pro-
cesses of establishing and sharing policies, assessing risks,
implementing improvements and remedy measures, and dis-
closing results. Ongoing improvements are pursued with
regard to each of these processes based on external trends as
well as conditions within the Group.

Establishment and Sharing of Policies

The Company has established policies including the Sojitz
Group Human Rights Policy and the Sojitz Group CSR Action
Guidelines for Supply Chains. Internal seminars and e-learn-
ing programs are instituted to share and ensure the effective
implementation of these policies. In addition, further under-
standing is promoted through forums for discussion between
managers of Group companies and members of the Investor
Relations & Corporate Sustainability Department. We also
communicate these policies to businesses partners and ask
that they understand and adhere to said policies.

In addition, the new Marine Products Procurement Policy
was established in the year ended March 31, 2025. This
policy includes provisions for promoting traceability and pre-
venting illegal, unreported, and unregulated fishing across
the supply chain.

o Establishment and regular revision of policies
e Sharing and awareness raising among Group companies and business partners

Establishment and
sharing of policies

| [ sustainability Challenge | [ Human Rights Policy

Major Policies
| [ sojitz Group CSR Action Guidelines for Supply Chains

Relevant Procurement | [ Wood Procurement Policy | 4 Palm Oil Procurement Policy | [f Mineral Procurement Policy
Policies

| [ Marine Products Procurement Policy
o |dentification and regular review of high-risk business areas
o Confirmation and analysis of human rights risks across the supply chain
o Surveys of, meetings with, and on-site inspections of business partners as well as communication between business
partners and business divisions and Group companies

Revision

s1apjoyayjels yum anbojeiq

Improvements and remedy * Implementation of remedy measures or proposals to business partners when negative impacts are detected via risk
measures assessments or grievance mechanisms

Disclosure of results

o Disclosure of details on initiatives and results of surveys

Human Rights Risk Seminar

In February 2025, lawyer Emi Omura was invited to hold a
seminar on human rights risks for division COOs. This semi-
nar, which proved to be a valuable opportunity to learn about
the human rights issues faced by Japanese companies, was
attended by 15 individuals from business divisions and corpo-
rate organizations. Moreover, some 2,000 employees have
been given opportunities to view a video of the seminar.
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Business and Human Rights—Respect for Human Rights Across the Supply Chain

Risk Assessments

e The Sojitz Group has adopted a risk-based approach to
identify those of its businesses that take place in particularly
high-risk business areas. This information is used to deter-
mine what supply chain processes feature the greatest pos-
sibility of human rights risks materializing.

¢ After compiling the issues, the key response points are
compiled for each of the identified high-risk business areas,
and then the findings of these analyses are shared through-
out the Group. Organizations operating in such high-risk
areas are tasked with investigating the measures being
implemented to address these risks via surveys of, meetings
with, or on-site inspections of business partners.
Information on these matters is shared with the Investor
Relations & Corporate Sustainability Department during
annual discussion forums.

¢ When assessing the risks of procuring (importing) wood,
on-site inspections are conducted as necessary. In the year
ended March 31, 2025, such inspections were performed
at 21 business partners—nine in Vietnam, four in Indonesia,
four in China, three in Malaysia, and one in Thailand.

¢ Meanwhile, Group companies that employ non-Japanese
technical interns are visited to verify and track working and
living conditions for such trainees.

Sojitz's Human Rights Risks Across the Supply Chain (Excerpt)

Generally high-risk areas and risks

High-Risk Areas for the
Sojitz Group

Oil and natural gas

Minerals

Lumber and
papermaking

Agricultural products

Textiles

Marine food products
and processing

Ll
0

Infrastructure
construction

Telecommunications

)

Upstream
Interests and Development

Land acquisition
Land acquisition, deforestation
Land acquisition, deforestation

Land acquisition, deforestation

Land acquisition

Improvements and Remedy Measures

Should risk assessments reveal any issues, the Company will
take quick action to ascertain the validity of the claims and

will request remedy measures by business partners or other
relevant stakeholders as necessary. In the year ended March
31, 2025, no issues were discovered during assessments of
high-risk business areas.

{_} Generally low-risk areas

’ Mining and Raw Material ’
Cultivation

Pollution

Pollution,
compulsory labor

Occupational health and safety
(lumber)

Compulsory labor and child labor

Compulsory labor and child labor

Occupational health and safety

CORPORATE GOVERNANCE
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General Supply Chain

Raw Materials, Product
Manufacturing, and Processing

Environmental and water pollution
(papermaking)

Compulsory labor and child labor

Occupational health and safety

Occupational health and safety

Grievance Mechanisms

remedy measures.

STRATEGY BY DIVISION

} Wholesale } Retail and Services
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DATA

Downstream

Information leakage

Grievance mechanisms are in place to respond to human
rights-related claims and consultations from constituents of
Sojitz's supply chains or other stakeholders in order to enable
the swift detection of negative impacts on human rights
across the supply chain and to facilitate improvement and
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Natural Capital (Biodiversity and Water)-Related Policies and Initiatives

As a general trading company, Sojitz develops a diverse range of businesses in a wide variety of regions. Many of these businesses involve direct utilization of natural capital. Based
on this consideration, the Sojitz Group Environmental Policy contains provisions calling for us to actively work to protect biodiversity and minimize the impacts of our business activi-
ties on the environment. The procurement of materials in wood and marine product businesses is particularly dependent on natural capital. For this reason, we have formulated spe-
cific policies for both of these areas based on the relevant guidelines as well as our own priorities. These policies describe our commitment to being mindful of natural capital and
protecting biodiversity. In addition, we began confirming the impact of our business activities on biodiversity based on the guidelines of the Taskforce on Nature-related Financial
Disclosures (TNFD) in the year ended March 31, 2025.

Sojitz's Approach Based on TNFD Guidelines Assessment Through Overview Analysis and Selection of Important Business Areas

Analyses based on the TNFD's ENCORE* tool identified 25 businesses with particularly material nature-related dependencies and
impacts. In general, scores for dependencies and impacts pertaining to water had a tendency to be high. Marine product value
chains, one of the focus areas defined by Sojitz, were among the identified businesses. These value chains include those of tuna
farm operator Sojitz Tuna Farm Takashima Co., Ltd., and marine product processors The Marine Foods Corporation and TRY Inc.
Further analyses of this area were performed using the LEAP (Locate, Evaluate, Assess, Prepare) approach advocated by the TNFD.

Overview Analysis ) ) o ) ) ) i - )
L ) ) * Exploring Natural Capital Opportunities, Risks and Exposure, an analysis tool developed jointly by the United Nations Environment Programme and the Natural Capital Finance Alliance

Gzl 8T e e el i) Gt e el to gauge the degree of the nature-related dependencies and impacts of private sector companies

impacts based on TNFD guidelines (ENCORE) gaug 9 P P p P

Assessment of Sojitz's Nature-Related Dependencies and Impacts

Water-Related Issues
Selection of

Important Business Areas

: . . . Issues Identified by ENCORE
Selection of business areas to be subject to deeper analysis from i X Integrated oil and gas
among those identified under “overview analysis” Analysis of 25 Businesses Consruction materls

Production of paper

ducts
Natural fiber production

LEAP Analysis of Target Businesses

Management of identified nature-related risks and opportunities

| &1 sojitz E5G BOOK: Biodiversity

Solar energy provision
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Analysis Through LEAP Approach
Assessment of Nature-Related Risks and Opportunities Major Projected Risks and Opportunities Initiatives for Addressing Environmental Issues

o . Through Business
e Decline in product quality or increased death rates at At Soiitz T F Takashi ively i el
farms due to rising ocean temperatures or red tides t50jitz Tuna Farm Takashima, we are actively introducing

* Ecosystem degradation or economic impacts due to ICT technologies in farming infrastructure to he|p preserve

fish escaping from aquaculture cages marine resources in a sustainable manner.
e Changes in optimal farming locations due to water

pollution from uneaten feed, etc.

Locate: Identify the organization’s interface with nature

o |dentification of areas among the cultivation, feeding, and fry pro-
curement processes of Sojitz Tuna Farm Takashima and the process-
ing practices of TRY and Marine Foods with particularly large risks of
diminishing the quality of biodiversity or ecosystem services, and the
compilation of regional characteristics

| [ Initiatives at Sojitz Tuna Farm Takashima (Japanese only)

e Utilization of Integrated Biodiversity Assessment Tool* to

e Investment in technologies for reducing impacts on survey surrounding areas

Opportunities

ecosystems e Collection and analyzation of water temperature, sodium
Evaluate: Assess dependencies and impacts on nature Rt T VLR e
o |dentification of risk factors and analysis points with regard to identified « Devel ' t of red tid dicti licati
priority locations while incorporating feedback from outside experts RS LR e RSB S S el R e i
* Investigation of nature-related conditions and regulations at Sojitz * Use of Al technologies for counting tuna
Tuna Farm Takashima and meetings with operating companies to ¢ Regular inspections of aquaculture cages

gain a better understanding based on identified risk factors and

e Optimization of feed amounts and shipment timings

analysis points

* Tool that provides geospatial data capable of accessing the International Union for
Conservation of Nature Red List of Threatened Species and preservation location, key
biodiversity location, and other databases

Assess: Determine nature-related risks and opportunities

o |dentification of risks and opportunities based on investigation find-
ings and in accordance with TNFD guidelines and the compilation of
material risks and opportunities and Group initiatives

Direct operation)

Farming

Sojitz Tuna Farm
Takashima

Shimane Prefecture
vicinity

=
Ta ka‘shi ma,
Nﬁasaki Prefecture

[ 24

Prepare: Develop responses to these risks and opportunities
and prepare for reporting

o Utilization of insight gained through LEAP analyses in operation of
individual businesses and expansion of scope of analyses to include
upstream feed and fry procurement as well as downstream process-
ing at TRY and Marine Foods

* |dentification and analysis of nature-related (biodiversity and water) accelerating biodiversity preservation initiatives. i Wakayavr?;n?:;fecm
dependencies and impacts in other business portfolios Nagasaki Prefecture gy -, @

l
-

Based on the results of these analyses, the Sojitz Group is

Upstream

Miscellaneous,
ffishYand.feed procufement
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Digital Transformation Strategies

5 N
Tomomi Arakawa ~ /
Director, -~

'] \
Senior Managing Executive Officer, /¢ é o4 )
CDO, CIO, COO, -

Digital Department

The “Digital in All” concept is a core compo-
nent of the growth strategies of Medium-term
Management Plan 2026. In accordance with
this concept, Sojitz is advancing initiatives
based on the policies of earning with digital
technologies, improvement of value with digi-
tal technologies, and development of digital
infrastructure as we seek to create value and
improve corporate value through the exten-
sive utilization of digital technologies in all
business areas.

What initiatives are being implemented to develop
the platforms necessary for effectively utilizing data
and Al technologies?

In the year ended March 31, 2025, Sojitz moved forward
with initiatives to integrate its IT infrastructure platforms and
networks, formulate next-generation core system concepts,
and enhance cybersecurity measures. These initiatives will be
accelerated in the year ending March 31, 2026. At the same
time, we will look to clarify how specific businesses are cate-
gorized and confirm priority areas. We will also conduct data
management and maintenance for structured, unstructured,
and personnel data needed to fully utilize Al technologies.

In these ways, we will be working to develop data platforms
that match the approaches used for business management
on a Groupwide basis.

Another focus will be installing Al governance provisions
to address risks such as the copyright issues associated with
Al use, Al hallucinations,* and ethical concerns. Steps toward
this end in the year ended March 31, 2025, included the
establishment of an organizational framework for responding
to priority issues adopted from Al business operator guide-
lines. We also assembled an Al governance team under the
supervision of the DX Promotion Committee. This team is
tasked with developing frameworks for swift and flexible
governance based on discussions and resolutions by the
committee.

* Phenomena in which generative Al produces false or inaccurate responses

What changes have been seen with regard to the
training of DX Experts and employee perception of
digital technologies?

An understanding of the importance of digital technologies has
permeated throughout the Company. | believe that this change
in perception is a result of the ongoing discussions by the DX
Promotion Committee, which is chaired by the president, as
well as our active efforts to communicate information about
Sojitz's digital transformation measures to external stakehold-
ers. Our communication efforts, in particular, have helped the
market obtain a better understanding of Sojitz while also
enabling us to gain input from outside the Company. Such
input has been an effective tool for encouraging employees
to think about how proactively they are engaging with digital
transformation initiatives. This benefit has been reflected in
Companywide engagement surveys, which have revealed that
more than half of respondents feel a desire to apply their digi-
tal knowledge. Meanwhile, the February 2024 launch of Sojitz
Al Chat, Sojitz's exclusive generative Al tool, has further fos-
tered a culture of regular generative Al use.

As for the training of DX Experts, we continue to receive a
large number of applications for practical application-level
training. Completion of the expert-level programs, which are
designed for individuals seeking to lead digital transformation
measures, takes about seven months. A number of managers
have completed these programs, and we have thus seen an
increase in such individuals being promoted to the manage-
ment of digital technology teams across the organization. In
Medium-term Management Plan 2026, we have set targets
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that include having 50% of all career-track employees com-
plete experienced-level training and 10% complete expert-level
training. As of March 31, 2025, roughly 50% of the target
number of employees had completed these programs.

How does Sojitz intend to generate earnings using
digital technologies?

Sojitz Tech-Innovation Co., Ltd., is ramping up sales of appli-
cations and other offerings to external customers in a bid to
generate direct earnings contributions from our digital tech-
nology businesses. Meanwhile, we are enhancing coordina-
tion and collaboration in our strategic partnership with
SAKURA internet Inc., and we have begun seconding engi-
neers from Sojitz and Sojitz Tech-Innovation to this partner.
On a Groupwide basis, we are undertaking “digital transfor-
mation lead projects,” including those that will have a large
impact on earnings (see diagram). In our fertilizer and agricul-
ture businesses, for example, we have launched a new smart-
phone app in Thailand that can handle processes spanning
from the provision of agricultural instruction to workers to
transaction intermediation. This app utilizes Al to analyze soil
and crop conditions based on satellite images of fields so that
this information can be used to propose ideal fertilizer
approaches. Moreover, the data gained through the app is
being employed to develop ecosystems comprising agricul-
tural workers and relevant companies to create an agricultural
management platform for providing comprehensive services,
encompassing financing, equipment investment, and material
procurement. Going forward, we will work with Sojitz Tech-
Innovation to internalize digital technology functions and
enhance functions for co-creation with Al start-ups in order to
accelerate such “digital transformation lead projects.”

DIRECTORS’ MESSAGES
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Digital Transformation Lead Projects

Retail Businesses
in Vietham

Marine Product
Businesses

Tuna swimming simulation
for counting tuna

Application of digital twin
technologies to beef production
and sales operations of

the Vinamilk Group in Vietnam

Digital twin, Al image analysis

Evolution from management
of counting to enhance
management of other farming
processes Enhancement of

' cattle management

Digital twin, Al image analysis

04
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Automobile Sales
Businesses

H 05

Fertilizer and Agri-
culture Businesses

STRATEGY BY DIVISION

Used car scanner
development

Digital scanning

Development of used car data
distribution platform

Agricultural applications

App development
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Chemical Trading
Businesses

Tracking of chain reaction impacts
on chemical production processes
due to industry shifts

Yield maximization programs

Big data analysis

Soil analyses
using satellite imaging

Alimage analysis

Unstructured data collection, graph
data analysis (GraphRAG)

Enhancement of management of
bluefin tuna farming operations

Red tide prediction aj
Ted tide preciction app Digitalization of retail networks

loT, data platform, data analytics, Al

App development
analyses, app development

Used car
distribution platform

Al image analysis,
price prediction models

i

Agricultural management platforms
for Thailand

Integrated platforms

Codification of experience and
insight of veteran employees
well-versed in the industry

Enhancement of trading businesses

Generative Al

What is your vision for a Sojitz that takes full
advantage of digital technologies?

changes will no doubt begin to fade from existence.
Moreover, only those companies that are able to link their
business and their vision with a focus on social issues will

In the second year of Medium-term Management Plan 2026,
we are seeing gradual progress in the development of new
businesses and the reformation of value chains through digi-
tal transformation. Meanwhile, the world is transforming at
a pace that exceeds all expectations. Today, we see Al agents
optimizing supply and demand balances in real time while
personalized Al acts on behalf of employees to make deci-
sions, engage in negotiations, and assess circumstances in
their stead. These realities are fundamentally changing how
resources are allocated and organizations are structured.
Against this backdrop, companies that focus purely on their
own earnings without adapting to these technological

keep generating value over the long term. The Sojitz Group
continues to emphasize value for society among the two
types of value it seeks to create. As we enhance our global
networks and accumulate industry insight, we will transform
global issues, such as decarbonization and the need for
co-existence between companies and communities, into
business opportunities. Furthermore, | want to build upon
co-creation with customers and partners and make digital
technologies a commonplace tool for all employees, the one
that they naturally use for work, so that we can become a
general trading company that doesn’t even need a slogan
like “Digital in All.” This is my vision for Sojitz in 2030.
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| [ Integrated Report 2024 P. 59 Experts Managing Dedicated Digital Technology Organizations

The chemical industry is undergoing a massive transformation, and this transformation has the potential to sever our supply chains and materially impact our chemical trading busi-
nesses. The resulting changes in sales channels could present risks while also hinting at significant business opportunities for a trading company. The Chemicals Division’s dedicated
digital technology organization is responding to these changes by embracing generative Al and other cutting-edge technologies to systematically collect and utilize valuable but dis-
organized information and to codify industry insight. We thereby aim to efficiently arrange projects and formulate effective measures to improve earnings power.

The chemical industry is characterized by complicated manu-
facturing processes in which multiple naphtha-derived mate-
rials are combined in complex ways. Accordingly, a single
change can trigger a chain reaction that impacts processes
throughout all areas of production. Moreover, the construc-
tion of new facilities in China has resulted in a supply glut,
and we are also seeing reductions in production in Japan, a
tightening of environmental regulations, and a push to
develop a circular society. These are just some of the massive
changes taking place in the chemical industry. Using foresight
to act in advance of these changes and developing a supply
chain that can provide any resources we may lack will be
imperative to addressing social issues and creating new value
as we move forward.

However, the insight required to accomplish these tasks
has not been consolidated but rather exists in disorganized
forms such as tacit knowledge based on the experience of
veteran employees and incomplete information media. This
reality makes it difficult to track this information in a system-
atic manner. In addition, the quality, quantity, and applicabil-
ity of such information vary by the holder, creating further
obstacles to swift decision-making. Sojitz is addressing these
issues through a GraphRAG process that utilizes generative Al
to produce highly accurate graphs for representing the

relationship between different types of information based on
raw text. This process is used to integrate information includ-
ing chemical substance data, transaction records, industry
conditions, and input gained during meetings with business
partners. We are thereby endeavoring to construct a knowl-
edge database that organically links material and supply
information from various fields in a meaningful manner.
Combining this database with generative Al is anticipated to

Valuable Information

help us codify the thinking processes of veteran employees,
which had previously been inaccessible tacit knowledge, to
allow for increased efficiency and feasibility in project
arrangement processes. Sojitz thereby aims to quickly and
accurately supply solutions and to create products and ser-
vices that address industry issues in a manner that was diffi-
cult under conventional people-reliant approaches.

information

consolidation |
disorganized

across various
information

,,,,,,,,,,,,, >

Codification

GraphRAG

e |dentification of the relation-
ship between terms by
extracting important terms

 Experience
o Chemical sub-
stance information

Product A
* Transaction data from text
(core) | | e Selection of terms closely - Disruption
® Credit limits related to questions and the @
® News scores assigned by the algo-

* Input from busi-
ness partners

rithm to find information by
tracing the relationship
between terms

Massive knowledge database linking
media material and supply information from
various fields in a meaningful manner

Reproduction and augmen-
tation of thought processes
of veteran employees

Generative

6

Information searching,
Product Z hypothesis formulation
Formulaic approach toward
business development and

0. ”;

Product B

e

group brainstorming
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Discussion Between Independent Directors

Ungyong Shu

Independent Director
Chair, Remuneration Coglalite

One year has passed since Sojitz transitioned to the Company with Audit and Supervisory Committee structure, as
described in the Companies Act of Japan, and installed a new management team. Over this year, the Company has
proceeded to overcome various challenges in its ongoing march toward its Next Stage.

The following is a discussion between independent directors Tsuyoshi Kameoka and Ungyong Shu in which they
talk about the changes following the transition, leadership under the new management team, and the investment
strategies and engagement with capital markets needed to double corporate value leading up to 2030.
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Q. One year has passed since the installment of
a new management team and the transition
to the Company with Audit and Supervisory
Committee structure. What is your opinion
regarding the present state of Sojitz from your
perspective as an independent director?

| Kameoka: The transition to the Company with Audit
and Supervisory Committee structure was the greatest
change seen in terms of corporate governance during
the year ended March 31, 2025. Most notably, this
change has increased the degree of authority delegated
to executive directors in relation to crucial management
decision-making. At small meetings and other venues for
engagement with investors, we often receive questions
about whether this approach will allow for effective gov-
ernance. Contrary to these concerns, however, the execu-
tive team has been even more proactive in providing the
Board of Directors with information given their desire to
inform the Board about specific projects. Moreover, as
independent directors participate in meetings of the
Finance & Investment Deliberation Council as observers,
the frameworks are in place to ensure that the Board is
sufficiently aware of even small projects. Given these
frameworks, | see no need for concern with regard to
governance. At the same time, the delegation of authority
has allowed the Board to devote more time to important
themes meriting discussion like the medium-term man-
agement plan, digital transformation, human resources,
and sustainability. When considering the amount of dis-
cussion time and agenda items for Board meetings, | feel
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confident in saying that the transition to the Company
with Audit and Supervisory Committee structure yielded
the anticipated benefits in its first year in effect.

Shu: We pinpointed a number of issues that could
emerge in relation to the transition to the Company with
Audit and Supervisory Committee structure based on case
studies of other companies that had already adopted the
structure. Accordingly, Sojitz was able to apply the lessons
learned from its peers to its own transition process. Major
issues identified included how directors who are Audit
and Supervisory Committee members can effectively fulfill
their roles as both directors and as Audit and Supervisory
Committee members, how to address the immense
burden of fulfilling those two roles, and how to minimize
information gaps between directors who are Audit and
Supervisory Committee members and those who are not.
Moreover, Sojitz also found its own unique issues to be
addressed, namely, how to approach the goals of main-
taining an appropriately compact Board of Directors and
enhancing the effectiveness and functionality of the Audit
and Supervisory Committee. In looking for ways to
address these issues, there was some talk about whether
an independent director should chair the Audit and
Supervisory Committee. Ultimately, it was decided that
this role should go to full-time director Yoshiki Manabe,
and this decision has heightened the effectiveness and
functionality of the committee. The Company also intro-
duced a senior auditor system* to further reinforce the
auditing function. It is important to refrain from adopting
a limited, company-centric perspective when it comes to
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developing governance systems. Rather, a company
should be open to learning from the experience and les-
sons of outside entities and demonstrate a certain level of
understanding and humility that allows for incorporating
such lessons into its own systems.

*

Eﬂ P. 63 Senior auditors

Senior auditors are highly knowledgeable in the businesses and operations of the
Sojitz Group and have insight pertaining to finance, accounting, and risk manage-
ment, which they employ as they support and complement the duties of the Audit
and Supervisory Committee from a viewpoint similar to that of, and based on
instructions by, the committee’s members.

| Kameoka: | have a lot of praise for the successful
transition to a new management team, starting with the
appointment of President Uemura. The process of select-
ing Mr. Uemura to be the next president involved numer-
ous discussions by the Nomination Committee as well as
interviews, and we were very deliberate in making this
decision. Even after selecting Mr. Uemura, we continued
to carefully observe progress based on the understanding
that we—independent directors—have a responsibility
given our role in the selection process. Specifically, |
looked at how the new management team was working
toward a new vision for Sojitz, as opposed to just continu-
ing to tread down the path walked thus far.

| think that Sojitz's small workforce, in comparison to
other trading companies, is a major strength. Of course,
a small workforce is generally perceived as a weakness,
but one cannot deny the benefit of the swift and agile
mobility that a smaller workforce brings. However, if the
Company is to take full advantage of this strength, it
needs a corporate culture, a commitment, to combining
the insight of all employees to maximize the capabilities of
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teams and create value. Sojitz also must facilitate open
communication characterized by a closer relationship
between senior management and general employees.
Fortunately, Sojitz already has these foundations in place.
The fact that the senior management team consists of
President Uemura’s contemporaries has already contrib-
uted to this type of close relationship. | therefore antici-
pate that the new management team will inspire dynamic
discussion and help Sojitz generate even greater results.

Shu: One of Sojitz’s strengths that | want to emphasize
is how President Uemura is able to exercise finely tuned
leadership given the Company’s incredibly flat manage-
ment structure. In more traditional large-scale organiza-
tions featuring stratified management structures, the
ability to confirm conditions on the ground is generally
lacking or bottom-up decision-making processes may be
in place but require time, resulting in decisions missing the
ideal timing for successful execution. Management at
Sojitz, however, is functioning effectively without falling
into this trap. President Uemura and other members of
management take a hands-on approach by communicat-
ing their ideas to executives through discussions with the
Finance & Investment Deliberation Council and at the
annual management retreat. Only one year has passed
since the installment of the new management team, but
it has already demonstrated commendable stability. | want
to see President Uemura making bold decisions with the
support of this solid management foundation.
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Q. What are your opinions of and hope for Sojitz’s
initiatives to advance to the Next Stage? Also,
what do you see as your role as independent
directors in the march toward the Next Stage?

| Kameoka: In the past, Sojitz has had to overcome a
period of challenging management due to a weak finan-
cial base. During this period, the Company lacked the
funds to make the investments it might have wanted to
conduct, leading to an inability to sufficiently amass
investment experience and skills. However, this has not
been the case over the past four or five years. During this
time, Sojitz has been investing aggressively, and it has
finally gotten on the right course as a result. In the year
ended March 31, 2025, the Company announced a
number of new business investments and loans, thereby
laying the groundwork for future growth. | thus feel no
qualms in saying that Sojitz has made a strong start on its
path toward 2030. Sojitz has set the targets of profit for
the year (attributable to owners of the Company) of
¥200.0 billion, ROE of 15%, and market capitalization of
¥2.0 trillion for the Next Stage. | believe that achieving
these targets is entirely feasible. The Company’s net profit
was at just ¥30.0 billion around 2014. However, in the
span of 10 years, Sojitz’s profit for the year (attributable to
owners of the Company) has surpassed ¥100.0 billion, an
amount three to four times greater. Backed by these
strong results, Sojitz is also securing funds and amassing
investment experience and insight. This can be seen in the
target of ¥600.0 billion in investments set in Medium-term
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Management Plan 2026. Of course, not all of these invest-
ments will be successful. It is therefore important to navi-
gate through failures effectively. If a company continues to
cling to loss-making projects, conditions will only get
worse. Accordingly, we must constantly monitor projects
and be prepared to make the decision to divest when the
need emerges. There are currently no significant issues in
this regard. However, this is something that management
will need to remain aware of in the various investments it
undertakes in the future. In today’s increasingly uncertain
environment, it will be more important than ever for Sojitz
to respond flexibly to the changes that emerge, as
opposed to remaining married to its initial plans.

Shu: Sojitz's performance in the year ended March 31,
2025, the first year of Medium-term Management Plan
2026, was as anticipated. The benefits of this strong per-
formance for Sojitz's stock price, however, have been lim-
ited. The only conclusion that can be drawn is that the
Company’s performance is not yet surpassing the market’s
expectations. Accordingly, Sojitz's management is not sat-
isfied to just achieve their performance targets; they are
departing from their prior course to pursue a new pattern
of growth based on the defined goal of doubled corpo-
rate value. This goal is not a mere slogan. Quite the con-
trary, it is positioned as the underlying assumption for all
decisions at Sojitz, whether by management or at the
front lines, guiding the Company as it works toward
growth that exceeds what can be found on its current
growth track.
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| Kameoka: Sojitz has put forth its vision for 2030 of
becoming a general trading company that constantly cul-
tivates new businesses and human capital. Simply invest-
ing money will not be enough to realize this vision; Sojitz
must continue to generate distinctive value. The funda-
mental business creation process entails achieving growth
by getting Sojitz's people involved in investment projects
and by leveraging the Company’s networks to ensure that
businesses can grow as much as possible. | believe that
truly worthwhile investments will be those that demon-
strate the distinctive value produced by the Company. To
ensure that the Company can create this value, it will
need to carefully examine whether the desired results are
being delivered based on current human resource alloca-
tions and whether employee performance may be limited
due to human factors despite the operating environment
presenting the anticipated conditions.
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Shu: Independent directors must be cautious when a
company is undertaking transformational investments,
which entail massive changes in a company’s status, busi-
ness portfolio, or risk profile. When it comes to standard
investments, which are conducted as part of everyday
operations and are contained within the acceptable scope
of risk exposure, matters should generally be left up to
the executive team. The role of independent directors in
regard to these investments is to monitor progress to con-
firm whether the investments are generating the antici-
pated results. At Sojitz, independent directors participate
in meetings of the Finance & Investment Deliberation
Council as observers. Judging by the discussions at meet-
ings of this council, | have determined that the investment
screening process is functioning effectively. In screening
investments, the council does not merely think from the
perspective of the Company’s finances. Rather, discussions
delve deep into factors like the fundamental reason why
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Sojitz should conduct a given investment and the
approach it should take toward improving value after the
investment. Based on this fact, | believe that independent
directors have an important role to play in encouraging
discussion on, for example, why things did not go as
expected in cases where the desired results were not seen,
the lessons to be learned from this outcome, and how our
approach should be amended in the future.

From my experience, there are some cases in which the
performance of investments falls below expectations for
the first several years. It is difficult to pinpoint one
common reason for all these cases, but one reason that is
frequently cited is “unexpected changes in the operating
environment.” What we can take from this is that post-
merger integration should be advanced based on the
assumption that unexpected changes in the operating
environment are incredibly likely to occur. In times of
uncertainty, we should not expect everything to go as
planned. Rather, we should anticipate unexpected
changes when making our plans to ensure that we are
prepared. While it is essential to allocate adequate man-
agement resources, some projects won't enjoy the luxury
of having all the necessary resources at hand. Accordingly,
I think it will be important to be more strategic in select-
ing investment projects going forward.

| Kameoka: Yes, | feel the same with regard to Sojitz's
investment screening process. The Company has learned
from its experience during periods of financial constraint,
and it has used this experience to craft incredibly rigorous
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investment screening and monitoring frameworks. For
example, Sojitz has frameworks in place for monitoring
post-investment progress of its business plans. If progress
is not going according to plan, the Finance & Investment
Deliberation Council will look at the possibility of revising
business plans. Our role as independent directors is thus
to ensure that these frameworks are functioning effec-
tively. It is the executive team, meanwhile, that should be
responsible for the details of specific investment projects.

Shu: Sojitz's price-to-book ratio (PBR) is currently falling
below 1.0 times, meaning that the high cost of capital is
imposed on the Company by the capital market. It is not
easy to generate returns that surpass the presumed high
cost of capital. Accordingly, until Sojitz can get its PBR
above 1.0 times, | think it will be important to create a
situation in which it is easier to produce returns by lower-
ing the cost of capital through shareholder returns. We
should not view the relationship between growth invest-
ments and shareholder returns as being about trade-offs.
Rather, | think shareholder returns should be positioned as
one of the building blocks that can be used to create an
environment in which growth investments are more likely
to contribute to greater value.

| Kameoka: Profit margins are one factor considered in
relation to investments, but it is worth noting that even a
project with low profit margins requires the same human
resource investment as a large project. In this manner, it is
crucial to think about how human resources, a critical
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asset, can be utilized most effectively. Sojitz is limited in
terms of human resources when compared to other trad-
ing companies, meaning that it is all the more important
for it to think strategically about how it allocates resources
such as people and money. Also, when conducting invest-
ments, the Company must consider the fact that there are
also people at the target company. Sojitz needs to think
about how its involvement will contribute to the growth
of the investee and how its people can excel. These are
both factors that will drive Sojitz's growth. To go a step
further, when conducting business investments on a
global scale, Sojitz must consider how it can facilitate
communication and growth together with people of vari-
ous nationalities, cultures, and religions. This will be no
easy task. That is why it is so important that Sojitz foster
people who are confident in the Company’s ability to take
on challenges going forward.

Q. What is your view regarding the capital market’s
current appraisal of Sojitz? Also, how are you
engaging with the capital market as independent
directors?

Shu: Improving Sojitz’s stock price is a pressing issue, but
not one that will be easy to resolve. As touched on previ-
ously, raising its stock price will require the Company to
deliver results that exceed investor expectations. Sojitz has
put forth the lofty goal of doubling corporate value. If it
cannot demonstrate that this goal is feasible, we will not
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likely see improvements in the stock price. Simply gen-
erating steady returns from business investments and
management will not be enough to convince the market
of the feasibility of this goal; Sojitz must implement an
investment and recovery cycle that involves swift recovery
of capital invested in fields not contributing to higher
corporate value so that this capital can be reinvested in
other areas.

Meanwhile, we independent directors need to engage
with the capital market to maintain an up-to-date under-
standing of the matters of interest to shareholders and
other investors. Direct conversations with shareholders
and other investors help us gain an understanding of
these matters that is more vivid than reading words on
paper. We must share the input and insight gained
through such conversations with management so that
these findings can be utilized in future management
practices.

| Kameoka: When it comes to engagement with the capi-
tal market, | tend to emphasize the importance of a con-
certed approach toward communication with investors
that involves senior management, independent directors,
and other relevant individuals. It is only if we take such a
concerted approach that we will be able to gain opportu-
nities to engage in direct conversations with investors and
thereby solicit their questions and opinions. Such opportu-
nities are incredibly meaningful for Sojitz. When speaking
with investors at small meetings, | cannot help but notice
how well they understand Sojitz, as well as how high their
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expectations are for the Company. As mentioned by
Director Shu, an important task to be addressed going
forward will be to generate results that exceed these
expectations and to effectively communicate these results
to the market. Being able to go beyond simply explaining
what has been accomplished to underscore how those
accomplishments surpassed expectations will be an impor-
tant factor in improving Sojitz's stock price. I, of course,
am committed to doing whatever | can to aid in this
process.
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Overview of Corporate Governance

The Company transitioned to the Company with Audit and Supervisory Committee structure, as described in the Companies Act of Japan as of June 2024.
This move is anticipated to contribute to increased speed and accuracy in management decision-making and to make Sojitz more capable of improving corporate value in the
constantly changing operating environment.

Key Features

n Enhanced Monitoring Functions for the Board of Directors

Sojitz's Board of Directors comprises a majority of independent directors, and one such
director has been appointed as the chair of the Board of Directors. In addition, members
of the Audit and Supervisory Committee, which is responsible for auditing the opera-
tional execution of directors, also serve on the Board of Directors to enhance its moni-
toring functions. The Company has also established the Nomination Committee and the
Remuneration Committee. Both of these committees comprise a majority of indepen-
dent directors and are chaired by such directors to help them better contribute to the
objectivity and transparency of decisions related to director nomination and remuneration.

a Improved Management Decision-Making Speed and Accuracy 1 B Highly Effective Auditing Frameworks
1

Matters with the potential to significantly impact the Company’s management strate- 1 Staff members have been tasked with supporting the Audit and Supervisory Committee,
gies are discussed and decided by the Board of Directors. Meanwhile, authority for deci- : and lines of reporting connecting the Internal Audit Department and the Internal

sions related to matters without this level of importance is delegated to the relevant 1 Control Committee to the Audit and Supervisory Committee have been established. In
executive directors to facilitate swifter decision-making. The Board of Directors will : addition, regular forums are arranged for sharing information and opinions between the
monitor these decisions from a multifaceted perspective. : accounting auditor, the Internal Audit Department, and the Internal Control Committee.
1
1
1
1

These measures are meant to improve the effectiveness of audits.

m P. 63 Auditing System

Corporate Governance Framework (As of June 18, 2025) & Inside Director & Independent Director ¢ Ferale Director

Shareholders (General Shareholders’ Meeting)

Appoint, Dismiss
(Including Audit and Supervisory Committee Members)

Department <

Appoint,
Dismiss
Deliberation and Advisory Bodies (Chaired by Independent Directors) Board of Directors (Independent 6, Inside 5) Chair: Independent Director
° 4 Reports to
Nomination Committee 3 gk 1 F ive Di Non-Executive Directors : : i N
’ a Suggests Executive Directors Audit and Supervisory Committee y B Reports to, Cooperates with Accounting
o O o o [ ] A :
. . ° 4 3 3 1 Full-ti Auditor
’ Remuneration Committee 3 'Y B % anee ¥ o M Ful-time) ¢
K
V'3
. | . N Supervision of Business Execution Delegate Portion of Important
Reports and Submits Proposal Representative Director Election and Dismissal of Important Operational Execution a Audits
on Most Important Cases to President & CEO Employees Decision-Making Authority v
Management Committee Internal Committees
X — Internal Control Committee
—— Compliance Committee
L1 e " q . [ ] A i A Conducts
Finance & Investment Deliberation Council Sustainability Committee Directs, Reports to, 6 g Cooperates
Note: The Company endeavors to ensure sound F——  Human Resource Deliberation Council —— Security Trade Control Committee e Audit with
’ o A Submits Proposals on
management whlle improving corporate Execution of Major Business | | S ———
value by enhancing internal control systems
pertaining to operational execution and prac- L] Quality Managing Committee
ticing effective risk management prefaced on
improved monitoring and auditing effective- Information and IT Systems Security Committee
ness through the Board of Directors and
Al e S peRsay Cemmlitzs, Executing Organizations (Business Divisions / Internal Audit |4
m P. 64-65 Risk Management Corporate Departments / Domestic and Overseas Bases)

B Conducts Internal Audit
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Number of years as a Director
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Attendance at the Board of Directors meetings (for the year ended March 31, 2025)

Masayoshi Fujimoto

Representative Director, Chairman

® 8years O 15/15

.2196,097 (151,277)

Kosuke Uemura
Representative Director, President & CEO
Remuneration Committee Member,
Nomination Committee Member

® 1year O11/11 46,821 (41,461)

Tsuyoshi Kameoka

Independent Director,

Chair, Board of Directors, Remuneration Committee

Member, Nomination Committee Member

®2years O15/15 1,100

i

Yoshiki Manabe

Director, Audit and Supervisory Committee Member

(Full-time), Chair, Audit and Supervisory Committee

®2years O1515 :l:54,598 (39,798)

Ungyong Shu

Independent Director,
Chair, Remuneration Committee,
Nomination Committee Member

® 4years 01515 50

o

Haruko Kokue
Independent Director, Audit and Supervisory
Committee Member

®3years O1515 <0

* Attendance at Board of Directors meetings held after appointment as Director in June 2024

Number of shares owned (of which, the number of shares to be delivered under the share remuneration system)

PrY N

Makoto Shibuya

Representative Director, Senior Managing Executive Officer,

CFO
Executive Management of Corporate Departments

® 1year O11/11* 240,769 (29,509)

Yumiko Jozuka

Independent Director,
Chair, Nomination Committee,
Remuneration Committee Member

® New appointment %50

Satoko Suzuki

Independent Director, Audit and Supervisory
Committee Member

® 1year O11/11*% <3200

75 A

>

Tomomi Arakawa

Director, Senior Managing Executive Officer,

CDO, ClO
COO, Digi

® 1year O11/11*

ital Department

i1524,902 (23,402)

\

7

Kazuhiko Takeda

Independent Director, Audit and Supervisory
Committee Member

@ New appointment ¥ 500

Independent Directors 6
00

Ratio of \
Independent
Directors

55%

Female Directors 4

Ratio of Female
Directors

36%

Non-Executive Directors 7
o000

Ratio of \
Non-Executive
Directors

64%

B Male [Female
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Directors and Executive Officers

pos

N
Masaaki Bito

Senior Managing Executive Officer
Representative Director, Executive

Vice President, Metal One
Corporation

v
[
Toshiaki Kasai

Managing Executive Officer

Representative Director & CEO,
JALUX Inc.

Katsunori Okada
Executive Officer

President & CEO for China
Chairman, Sojitz (China) Co., Ltd
Chairman & President, Sojitz
(Shanghai) Co., Ltd.

Chairman, Sojitz (Dalian) Co., Ltd.,
Sojitz (Guangzhou) Co., Ltd., Sojitz
(Hong Kong) Ltd., and Sojitz
(Shenzhen) Co., Ltd.

4

i

Koichi Yamaguchi
Senior Managing Executive Officer
President & CEO for the Americas
President, Sojitz Corporation of
America

President, Sojitz Canada
Corporation

Taro Okamura

Executive Officer

President & CEO for Middle East &
Africa

4
ol A
Hitoshi Oda

Executive Officer
COO, Risk Management
Department

o b ’
Masakazu Hashimoto
Managing Executive Officer

COO, Aerospace, Transportation &
Infrastructure Division

Satoru Takahama
Managing Executive Officer
General Manager, Kansai Office

Sy

o7

Tatsuhiko Kanetake
Executive Officer
COO0, Automotive Division

Yumie Endo
Executive Officer

COO, PR Department, IR &
Corporate Sustainability
Department

olhn

Kenji Maeda
Executive Officer
COO, Chemicals Division

Mizue Nakazawa
Executive Officer

COO, General Accounting
Department, Business Accounting
Department

x5

oA

Hiroto Murai

Managing Executive Officer
President & CEO for Asia & Oceania
Managing Director, Sojitz Asia Pte.
Ltd.

General Manager, Singapore
Branch

Tatsuhiko Niitaka
Executive Officer

President & CEO for Europe
Managing Director, Sojitz Corporation
of Europe B.V., General Manager,
Sojitz Corporation of Europe B.V.,
Paris Branch and Warsaw Office
Director & CEO, Sojitz Europe Trade
Holdings GmbH

=
Shigeru Ogura

Executive Officer
COO, Human Capital Department

-
P
Tatsuya Morita
Managing Executive Officer
CCo, CIso

COO, Legal Department, Internal
Control Administration Department

Osamu Matsuura
Executive Officer

COO, Metals, Mineral Resources &
Recycling Division

Sari Miida

Executive Officer

COO, Retail & Consumer Service
Division

o~
-

2
o

Yasuhisa Nakao
Managing Executive Officer
COO, Business Innovation Office
Executive Management of
Economic Security Affairs

Takefumi Nishikawa
Executive Officer

COO, Energy Solutions &
Healthcare Division

-~
-

.

r Ao

Takahiro Matsunaga

Executive Officer
COO, Corporate Planning

Department, Energy Transformation
Department, M&A Strategy & Value

Creation Office

i

Kazuhisa Yumikura
Managing Executive Officer
COO, Finance Department

Hideo Hatada
Executive Officer

COO, Consumer Industry &
Agriculture Business Division
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Director and Audit and Supervisory Committee Member Skill Matrix

Implementing the Company’s management strategies requires the Board of Directors to be able to support swift and bold executive decision-making and to provide effective oversight of operational
execution. Accordingly, it is important for the Board of Directors to have members with insight regarding global trends, economics, and various cultures as well as global perspectives that allow for
discussions founded on the embrace of difference and diversity. In addition, members of the Board of Directors should have insight regarding the formulation and implementation of management
strategies and measures and pertaining to mergers, acquisitions, investments, loans, financial markets, and digital transformation for creating opportunities for ongoing growth. Business management
experience for raising business value is also imperative. Meanwhile, risk management, legal, finance and accounting, human resource, internal control, and other expertise are crucial to building strong
business foundations. The Company also recognizes the importance of expertise pertaining to environmental and social areas that can be used to contribute to the promotion of decarbonization,
respect for human rights, and the resolution of social issues.

Rasfifam Corporate Legal / Risk Business investment / Finance and Human capital strategy / Internal Environment Digital
management management Mergers and acquisitions accounting Human capital management control and society technologies
Masayoshi Fujimoto | Representative Director o o [ ] )
Kosuke Uemura Representative Director [ Y Y
Makoto Shibuya Representative Director Y Y Y °
Tomomi Arakawa Director ) PY P
Tsuyoshi Kameoka | Director BTSN ° ° ° °
Ungyong Shu eSetad Outside Jindepencent] [ o [} )
Yumiko Jozuka Director M o ) PY PY
Yoshiki Manabe Director, Audit and Supervisory Committee Member () Y o Y
Haruko Kokue Director, Audit and Supervisory Committee Member [ ] ([ [ [
Satoko Suzuki Director, Audit and Supervisory Committee Member [ [ J [ ] [ )
Kazuhiko Takeda Director, Audit and Supervisory Committee Member ® ® o ]

Corporate management

Digital technologies

Sojitz operates a diverse range of businesses on a global scale, and we believe it is important to have insight into international affairs, economics, and culture gained from experience in managing businesses overseas.

It is important to have insight in business management and corporate governance gained from management experience at domestic and overseas operating companies and overseas offices as well as experience in business execution at the Company's headquarters.

Legal / Risk management It is important to have the insight necessary to provide supervision to determine whether contractual actions and risk management activities are appropriate and based on foresight for identifying potentially significant risks associated with business execution.

Business investment / - s . ’ N - ] ] . - Lo ’ ) )
Mergers and acquisitions It is important to have the insight necessary to make decisions and supervise business investment and M&A management decisions while overseeing management strategies and governance policies and monitoring social and environmental impacts.

Finance and accounting It is important to have professional insight in the areas of finance, accounting, and taxation to help the Company achieve ongoing growth, increase corporate value, and strengthen its financial base.

Human capital strategy / . L - T ) ‘ - TR , ) . . ]
p_ Sl It is important to have insight pertaining to ongoing initiatives to strengthen human capital and improve organizational culture to support Sojitz in achieving its vision of becoming a general trading company that constantly cultivates new businesses and human capital.
Human capital management

Internal control It is important to have the specialized insight necessary to oversee the monitoring, confirmation, and restraint functions for business execution and to ensure that the legal compliance, operation, and improvement activities are being advanced effectively.

We are striving to create two types of value—value for Sojitz, in the form of business enhancement and sustainable growth, and value for society, in the form of local economic development and environmental preservation. To achieve this, we believe that it is important to have insight into
global environmental and social issues.

Based on its “Digital in All"” concept, Sojitz aims to utilize digital technologies in all of its businesses. It is therefore important to have the digital technology insight necessary to oversee proactive digital transformation efforts for the purposes of business model innovation and creation and
preparative digital transformation efforts for improving efficiency and enhancing security.
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Executive Remuneration
The Company has formulated its Executive Remuneration Policy, which details policies for the remuneration of directors (excluding directors who are Audit and Supervisory Committee members) and

executive officers. Examples of the provisions contained within the Executive Remuneration Policy include the following.

Executive Remuneration: Breakdown of Remuneration Given 100% Accomplishment of Targets Pertaining to

Basic View
Sojitz's basic view for the remuneration of directors (excluding Performance-Linked Remuneration
directors who are Audit and Supervisory Committee mem- Evaluation | Variationin | Timing of
bers) and executive officers is based on the following two Type of remuneration Overview Performance-linked indicators (KPIs) weights —— payment
considerations. . i o
i . . . o Determined by the individual’s rank
e Remuneration shall offer incentives to pursue ongoing B commensurate with job = = = Monthly
growth and medium- to long-term increases in corporate 5 ¢ (40Ca65:o/) responsibilties
. .- . .. o< ~ ©
value in order to facilitate the creation and provision of ¥ Consolidated net profit*! (level of achievement of -
. . . 0
two types of value—value for Sojitz and value for society. = single-year targets)
H : Consolidated net profit*' (progress made toward
L] 0,
Remuneration systems shall be structured to drive us 7| ¢ i Linked to corporate performance in | cumulative targets of the mediurm.term management plan) 30% once sy
isi i i c | & Cas| i .
toward our vision for 2030 of becoming a general trading E L oo am 233ljvﬁatrhaesnv]vs(ljlljinptrggr:ess ROE 20% 0-150%* | ata certain
company that constantly cultivates new businesses and 5§ & management plan T e e e (B o el e oo time
0
human capital. g ¢ year targets)
g i) Core operating cash flow (progress made toward cumulative 10%
% g targets of the medium-term management plan) °
. L. g s Shares - -
Basic PO|ICIeS. . . % ‘? e T g o Acgu;nulated consolidated net profit*' in the three-year 20% hares
* Remuneration systems shall be linked to medium- to long- £ g medium-term management plan BELO) S
term performance and corporate value improvements as s 3 Gl Gl N e LT 40% " | retirement
p p Y 5 = (in terms of ESG and share price) ESG-related criteria** 20%

well as to short-term performance.

* Remuneration systems shall be inked to the new value ottt ey st I T Evalaion stanars

N . . o ] . to profit for the year attrib-
Sojitz creates and provides in the digital society as it prac- utable to owners of the Decarbonization | |- Reduction in direct energy use by the Company Reductions from March 31, 2024
tices ESG management. i Company. 2. Reduction in thern'.wal coal., coking coal, and oil field interests !
. X 21f gctgal results for each Initiatives for addressing social issues based on two types of value
* Remuneration systems shall be linked to the shareholder criterion fall below 40% of the social issues | - Initiatives for contributing to a recycling-oriented society Status of Companywide and division initiatives as
| f Soii targets, no remuneration shall fatissu 2. Essential infrastructure development and related service provision | described to the left
value of Sojitz. be paid for such criteri . T
! ) o € paid Tor such criterion. 3. Regional economy invigoration initiatives in Japan
e Remuneration systems shall provide a sufficient level of *3 Bvaluation shall be made 1. Ratio of female career track employees with
ti 1 it and retai loball titi based on a relative comparison o domestic or overseas working experience
remuneration 1o recruit ana retain globally competitive between total shareholder 1. Diversity
. . : " 2., 3. Degree of improvement in challenge-taking
return (TSR) of Sojitz and Human capital | 2. Ambition . .
personnel. ) R indexes and openness-related items of
. ) . TOPIX (including dividends). 3. Openness employee awareness survey instituted in
e Remuneration shall be determined through a process with *4 Level of achievement of the Nopeni’ber 5093 y
V¢

ESG targets is evaluated by the

a high degree of transparency and objectivity. Remuneration Committee
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Topics of Discussion at Board of Directors Meetings
In conjunction with the transition to the Company with Audit
and Supervisory Committee structure, the Board of Directors
has been delegating authority to executive directors. In addi-
tion, matters previously designated for reporting are being
systematically consolidated and revised to facilitate more
effective discussions pertaining to the monitoring function

of the Board of Directors.

At the beginning of each fiscal year, an annual schedule
for Board of Directors meetings is established, and steps are
taken to ensure that the time and number of agenda items
for meetings remain around a consistent level. This planning
approach is adopted to secure the time necessary for discuss-
ing such important matters.

Breakdown of Time Devoted to Each Topic of Discussion by the
Board of Directors in FY2024

As the year ended March 31, 2025, was the first year of Medium-
term Management Plan 2026, brisk discussion was seen in relation to
the progress of the plan as well as new investments and loans. This
focus is reflected in the large portion of time devoted to discussion of
growth strategies and investments and loans at Board of Directors
meetings (see Graph 1).

Briefings on investment and loan projects to be presented to the
Board of Directors are arranged for all directors in the month preced-
ing the meeting at which an applicable project will be proposed, or at
some other time, to ensure that directors have the necessary informa-
tion prior to meetings. In addition, the Company organizes forums for
reporting by business divisions and major overseas bases on action
plans and issues response measures to be implemented during the
period of the current medium-term management plan. All of these
information provision events take place outside of regular Board of
Directors meetings. When such extra-meeting discussions are
included, discussions of growth strategies and investments and loans
accounted for more than 50% of all discussions by the Board of
Directors in the year ended March 31, 2025 (see Graph 2).
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Major Topics of Discussion at Board of Directors Meetings (FY2024)
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Growth strategies and
investments & loans

Formulation of Medium-term Management Plan 2026, reports on progress of plan, acquisition of Australian
infrastructure developer Capella Capital Partnership, other financing projects, etc.

Financial results and performance

Financial results, budgets, quarterly performance reports, etc.

Sustainability, human capital,
and governance

Sustainability initiative progress reports, reports assessing the progress of human capital measures, assessments
of the effectiveness of the Board of Directors, annual schedule for Board of Directors meetings, reports from
Nomination Committee and Remuneration Committee, etc.

Internal control and audits

Internal control system implementation and status reports (including those from Compliance Committee,
Security Trade Control Committee, and other committees), internal audit reports, etc.

Digital transformation and IT systems

Digital transformation progress reports (digital transformation initiative status, DX Expert training, Al
governance, etc.), cyberattack response, etc.

Executive appointments, compensation, etc.

Graph 1. Breakdown of Time Devoted to Each Topic of
Discussion at Board of Directors Meetings (FY2024)

Other 5%

Auditing, internal control
10%

Growth strategies and
investments & loans
30%

Digital transformation —=
and IT systems

13%

Financial results,

performance progress N Sustainability, human
15% capital, and governance

26%

Graph 2. Breakdown of Time Devoted to Each Topic of
Discussion by the Board of Directors
(Including Extra-Meeting Discussions, FY2024)

Other 4%

Auditing, internal control
7%

Digital transformation —~

and IT systems Growth

10% strategies and
investments

Financial results, & loans

performance progress 52%

10%

Sustainability, human
capital, and governance
17%

Notes: 1. Percentage figures represent the percentage of total discussion time at Board of Directors meetings held in the year ended March 31, 2025, devoted to the given topic.
2. The above graphs were prepared using time amounts that include the amount of time used for explanations.
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Assessment of the Effectiveness of the Board of Directors
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The Company conducts annual analyses and assessments of the effectiveness of the Board of Directors in order to improve its functionality. In the year ended March 31, 2025, Japan
Board Review Co., Ltd., a third-party organization, was employed to conduct such analyses and assessments in order to contribute to further improvements to the functionality of the
Board of Directors following the transition to the Company with Audit and Supervisory Committee structure.

1. Assessment Method

Assessment Scope
All 11 directors

Implementation Method

¢ Questionnaires were sent to all directors by the contracted third-
party institution. These questionnaires were anonymous and
included both multiple-choice questions through which directors
rated statements based on five ranks and free-response columns
for each question. After completion, the third-party institution col-
lected and tabulated the responses.

¢ The third-party institution then met with all directors for individual
interviews based on the results of the questionnaires.

e The findings of these activities were compiled into a final report by
the third-party institution, which was used in discussions of issues
and future policies by the Board of Directors.

Major Subjects of Questionnaires

. Medium- to long-term management issues and risks

2. Roles and functions of the Board of Directors

3. Scale and composition of the Board of Directors

4. Proceedings of Board of Directors meetings

5. Compositions, roles, and meeting proceedings of the Nomination
Committee, the Remuneration Committee, and the Audit and
Supervisory Committee

Support systems for independent directors

. Responses to issues identified in the previous year's assessment
Relationships with shareholders and other investors

© N o

Areas of Focus of Individual Interviews
Individual interviews focused on the issues identified based on ques-
tionnaire scores and feedback given in free-response columns.

2. Overview of Evaluation of Effectiveness

The results of the questionnaire and individual interviews indicated a
high evaluation of the scale, composition, and meeting proceedings
of the Board of Directors and of support systems for independent
directors, confirming that Sojitz's Board of Directors is sufficiently
effective.

Moreover, the following benefits of the transition to the Company
with Audit and Supervisory Committee structure were confirmed.

e The reduction in agenda items following the delegation of author-
ity to the executive team and the consolidation of matters for
reporting are contributing to increased speed and management
decision-making and more meaningful discussions (more time
was able to be devoted to important matters such as the medium-
term management plan progress reports, resulting in more sub-
stantive discussions, due to the reduction in agenda items and
consolidation of matters for reporting).

e The Company got off to a smooth start in the first year since its
transition to the Company with Audit and Supervisory Committee
structure, and effective discussions are taking place as the
composition and meeting procedures of the Board of
Directors are appropriate.

In addition, it was verified that the Board of Directors’ approach
toward monitoring investment and loan projects post-resolution in
the year ended March 31, 2025, was both timely and effective.
Factors behind this evaluation included discussions for realizing more
finely tuned measures within the medium-term management plan
and for more quickly reaching Sojitz's next-stage target of doubled
corporate value at venues other than Board of Directors meetings
(annual overnight management retreat) and venues for proactive pro-
vision of information to independent directors with regard to projects
under consideration, human resource measures, engagement with
investors, and other matters (information sharing sessions).

3. Policies for Initiatives in FY2025

(1) Ongoing Discussion by Board of Directors Regarding
Medium- to Long-term Strategies, Management Resource
Allocations, etc.

o The time freed up by the reduction in agenda items that accompa-
nied the transition to the Company with Audit and Supervisory
Committee structure will be used for ongoing discussion of
medium- to long-term strategies, management resource alloca-
tions, and other matters related to the accomplishment of the
goals of Medium-term Management Plan 2026 and the target
of doubled corporate value defined for Sojitz's Next Stage.

* To facilitate more substantive discussions, forums other than
Board of Directors meetings will be used for communication and
explanation to address the gaps in information and understanding
between the executive team and independent directors.

* Members of the Board of Directors will be encouraged to actively
voice proposals and offer advice pertaining to concrete themes and
points requiring additional attention to contribute to more in-depth
discussions at meetings.

(2) Improvement of Methods of Providing Information to
Independent Directors to Enhance Oversight Functions

o Brisk exchanges of opinion will be continued at briefings prior
to meetings of the Board of Directors and other extra-meeting
forums. At the same time, improvements will be pursued to meet-
ing agendas and to the precision of information and materials pro-
vided to make Board of Directors meetings an opportunity for more
substantive discussion from an overarching perspective.

e The current information sharing frameworks will be maintained,
and improved as necessary, to allow independent directors to
engage in the free sharing of information and opinions on matters
and issues pertaining to the executive team and to thereby contrib-
ute to the discussions pertaining to the monitoring function at
Board of Directors meetings.
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Systems for Supporting and Sharing Information

with Independent Directors

The Board Meeting Operation Office has been established as
a dedicated organization for supporting directors. This orga-
nization reports to, maintains contact with, and is responsible
for the appropriate and timely sharing of information with
independent directors.

When an individual is appointed to the position of director,
they are provided with briefings on the Company’s medium-
term management plan; internal control and risk manage-
ment systems; and investor relations, sustainability, and
digital transformation initiatives. Lectures by lawyers are also
arranged for such individuals. In addition, a think tank subsid-
iary provides updates on the latest macroeconomic trends.

Furthermore, the following venues for information provi-
sion and sharing are provided for independent directors to
deepen their understanding regarding the Company’s busi-
nesses and to promote communication and mutual under-
standing among directors so as to contribute to more
constructive discussions at Board of Directors meetings.

Information Sharing Opportunities
for Independent Directors Arranged in FY2024

Forums for information sharing among executive directors and (monthly,
independent directors in principle)
Off-site meetings for all directors (twice a year)
Meetings between independent directors (once a year)

Forums for exchanging opinions between Audit and Supervisory
Committee members and independent directors who are not Audit (twice a year)
and Supervisory Committee members

Visits to business sites by independent directors (twice a year)

Participation as observers in annual overnight management retreat (once a year)

Sharing of materials from Management Committee and Finance &
Investment Deliberation Council meetings

Sharing of shareholder newsletter, securities analyst reports,
internal newsletters, etc.

Opportunities for participation in Finance & Investment Deliberation
Council meetings as observers

4

Visits to Business Sites
by Independent Directors
Independent directors are provided with opportuni-
ties to tour major bases and business sites and to
speak directly with on-site employees in order to
gain a better understanding of the Sojitz Group’s
wide-ranging business activities.

In 2024, independent directors visited the
Basaksehir Cam & Sakura City Hospital, one of
the largest hospitals in Turkey. In 2025, tours
were arranged at two Group company locations in
Japan’s Fukuoka Prefecture, in-flight meal produc-
tion, sale, and loading company Sojitz Royal In-flight
Catering Co., Ltd. and Sojitz Kyushu Corporation,
which develops its business centered on Japan’s
Kyushu region, and Aso Kumamoto Airport. These
tours helped deepen understanding with regard to
Sojitz’s business and were also used as an opportu-
nity for speaking with members of management
and on-site employees.

ve SAKURA SEHIR HASTANESI

{

Independent directors touring
Sojitz Royal In-flight Catering in
Fukuoka Prefecture, Japan

Independent directors touring
Basaksehir Cam & Sakura City
Hospital in Turkey
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Cross-Shareholdings

Policies for Shareholdings Under Medium-term
Management Plan 2026

Each year, we conduct a quantitative assessment of each lot
of listed shares held as cross-shareholdings to ensure that div-
idends or related profits earned from those shares exceed the
shares’ equity cost (weighted average cost of capital). We
also conduct a qualitative assessment, looking at whether the
shares help improve our corporate value. Based on these
assessments, we examine the value of retaining these hold-
ings. For those shares which are deemed to lack significant
value, we will set a deadline to improve their value or, if there
is no indication these shares will improve, we will examine
the possibility of divestiture. The Board of Directors and the
Management Committee conduct such assessments for each
lot of shares held as cross-shareholdings.

Holdings of Listed Shares and Unlisted Shares
(Non-consolidated basis)

March 31, March 31, March 31,
2023 2024 2025

(1) Book value of shares held on a
non-consolidated basis (billions of yen)

Listed shares (billions of yen) 55.3 56.2 52.5
Unlisted shares (billions of yen) 21.2 23.7 23.6
(2) Consolidated total equity (billions of yen)| 876.6 955.6 | 1,007.6

(3) Ratio of holdings on a non-consolidated
basis to consolidated total equity 9% 8% 8%
M=Q@)

Note: Values of holdings of listed shares use the respective stock prices at the given timing.

76.5 79.9 76.1

Exercise of Voting Rights

With consideration paid to the rationale for holding listed
shares, we exercise voting rights based on whether or not
each proposal will contribute to ongoing growth and improve
corporate value over the medium to long term for both Sojitz
and the investee. We also have a system in place for monitor-
ing the status of the exercising of voting rights.
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* Senior auditors are highly knowledgeable in the businesses and operations of the Sojitz Group and have insight pertaining to finance, accounting, and risk management, which they

employ as they support and complement the duties of the Audit and Supervisory Committee from a viewpoint similar to that of, and based on instructions by, the committee’s members.

Audits by Audit and Supervisory
Committee

The Audit and Supervisory Committee pursues
effective coordination with the Internal Audit
Department and the Internal Control
Committee and fulfills its management over-
sight and audit functions by conducting the
necessary auditing activities.

Accounting Audits

Independent auditing firm KPMG AZSA LLC
performs accounting audits as well as audits of
financial statements and internal controls.

Internal Audits

The Internal Audit Department is an organiza-
tion that is independent from other operational
execution organizations and is tasked with
internal audits of business divisions, corporate
departments, and consolidated subsidiaries.
Through these activities, the department
endeavors to ascertain whether the business
and management activities of the Group are

being carried out in an appropriate manner.
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Yoshiki Manabe

Chair, Audit and Supervisory Committee
(Full-time)

Z 7
oA
In the first year after Sojitz's transition to the Company
with Audit and Supervisory Committee structure, | placed
particular emphasis on audit and oversight activities for
ensuring the effectiveness of internal control systems
through participation in important meetings, sit-downs
with business executives, and visits to domestic and over-
seas Group companies. | also set up and utilized reporting
lines connecting the Audit and Supervisory Committee to
the Internal Audit Department and the Internal Control
Committee and sought to improve audit effectiveness by
gathering information from the front lines based on an
understanding of issues that differs from that of the
executive team.

The Audit and Supervisory Committee provides three
primary functions: assurance, information hub, and emer-
gency response functions. Our assurance function comes
from our audits of internal control systems. The informa-
tion hub function is exercised by sharing information on
management issues and other matters gained through
audits with independent directors and coordinating with
them in order to facilitate the timely sharing and discussing
of pertinent issues at meetings of the Board of Directors.
The emergency response function, meanwhile, is how we
monitor the executive team to ensure that the team is
responding to incidents correctly.

Going forward, | will continue to enhance these func-
tions while striving to help the committee function as an
even more valuable information hub to fulfill my duty as an
Audit and Supervisory Committee member in order to con-
tribute to the improvement of Sojitz's corporate value.
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Risk Management

Basic Policies of Risk Management
The Sojitz Group faces a wide variety of risks based on the
nature of its business.

The Company defines risks as uncertainties with the
potential to impact its ability to achieve the goals of its busi-
ness strategies or activities. Based on this definition, Sojitz is
enhancing its approach toward enterprise risk management
with the aim of improving corporate value through multifac-
eted operating environment analyses, risk tracking, and stra-
tegic response measures.

Sojitz's approach toward enterprise risk management
includes assessing the risks identified in the Company’s oper-
ating environment, management strategies, business

Enterprise Risk Management Framework

Board of Directors, Management Committee,
Audit and Supervisory Committee

Reporting

Internal Control

Internal L
e Administration Department

Control Committee (Secretariat)

Coordination Monitoring

Internal Committees Reporting

Monitoring

Coordination  Reporting

First Line of Defense | Second Line of Defense Third Line of Defense

Corporate

Departments Internal Audit

Business Divisions
(Autonomous risk
management)

(Monitoring and
support of first
line of risk
management)

Department
(Internal auditing)

Internal audits
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processes, and other areas to determine their potential
impact and likelihood of occurrence and thus gauge their
materiality. Based on these assessments, risk response policies
are decided following discussion by the Internal Control
Committee, of which the president and CFO are members.
Sojitz's basic internal control policy comprises three lines of
defense (first line: business divisions; second line: corporate
departments; third line: internal audits). The first line of
defense is responsible for autonomous control of risks in
operational execution while the second line of defense con-
ducts regular management of the applicable risks and per-
forms ongoing reviews to support the first line and manage
the PDCA (plan-do-check-act) cycle. Meanwhile, the third

Enterprise Risk Management Process

Changes in Operatin . .
9 . P 9 Management Strategies Business Processes
Environment

Macroeconomic Monitored
Rontitions Geopolitical
Country Market g
£
Credit Business investment
Funding Environmental /

Human rights Climate change

Legal Compliance
Information security System
Reputation Disaster

CORPORATE GOVERNANCE

Human capital Quality management

Risk Identification

Likelihood of Occurrence

Risk Materiality Assessment
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line of defense is used to objectively verify risk management
activities from an independent perspective. The Internal
Control Committee issues regular reports on these risk man-
agement activities to the Management Committee, the Board
of Directors, and the Audit and Supervisory Committee.

Group assets determined to be exposed to risks are mea-
sured and managed as risk assets, and the amount of mea-
sured risk assets is used as an indicator for controlling risks by
gauging profitability in comparison to risks and ensuring
financial health. The Company targets a ratio of risk assets to
total equity of less than 1.0 times. On March 31, 2025, the
ratio of risk assets to total equity was 0.7 times.

o Risk scenario analyses

* Committee activities and Management
Comnmittee reports

© Improvement measures through PDCA cycle

Board of Directors,
Management Committee, Audit

and Supervisory Committee

Internal Control Committee

H
.: \ ' Monitoring
|

Second Line
of Defense

First Line
of Defense

Activities and measures
based on risk response
policies

Risk Response Policy Formulation Monitoring
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Enhancement of Supply Chain Resilience

Risk management frameworks are being reinforced based on
the importance of addressing risks that are arising due to
recent changes in our operating environment and in our busi-
ness fields. In addition, individual risks are tracked across the
supply chain to maintain an understanding of the potential
impact should a risk suddenly materialize and to enable flexi-
ble responses to heighten resilience. In the year ended March
31, 2025, risk scenarios were formulated in relation to
geopolitical and disaster risks. These scenarios were used in
discussions between business divisions and corporate depart-
ments and in the deliberations of the Management
Committee to confirm the measures to be implemented in
the event of a risk materializing.

Information Security Measures

Sojitz is formulating information security management reg-
ulations and strengthening its management frameworks
centered on the Information and IT Systems Security
Committee, an organization chaired by the CISO, in order
to ensure appropriate protection and management of
information assets. Specific information security measures
include the implementation of firewalls for preventing
unauthorized access to networks, anti-virus provisions, and
encryption technologies.

In addition, software for quickly identifying cyberattacks
has been installed, and training sessions on responding to
suspicious emails are conducted as part of our efforts to
enhance security governance in Groupwide businesses.

01 02
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Since the year ended March 31, 2022, we have been con-
ducting ongoing risk assessments targeting the Company
and its subsidiaries. These assessments are used to identify
the security issues and risks faced by the Group in order to
prioritize medium- to long-term response measures based
on our business models and activities.

Business Investment Management

Previously executed business investments are monitored on an
annual basis to determine whether return on invested capital
(ROIC) and cash return on invested capital (CROIC) are sur-
passing cost of capital, based on which divestiture may be
examined. As business feasibility is assessed, steps are taken
to identify issues as early as possible to promptly implement
improvement measures or begin the withdrawal process

as necessary.

Monitoring and Divestiture Decision Process

CORPORATE GOVERNANCE
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In addition, Sojitz regularly assesses risk assets on a by-
business division basis, and the results of these by-business
division assessments of risks and returns are used in ongoing
discussions between the COOs of the Risk Management
Department and of business divisions with respect to the cur-
rent status and future vision for the portfolio of each division.

The insights gained from our past portfolio management
successes and failures have been compiled into training videos
(entitled “LEARNING FROM THE PAST") that promote learning
through case studies and are shared in pursuit of higher
investment success rates.

This approach toward business investment management is
contributing to improved corporate value by preventing the
deterioration of Sojitz's balance sheet.

il

New businesses

withdrawal standards
Existing businesses

Pre-investment profitability
assessment results
Internal rate of return surpassing hurdle rate
(investment standard)

Asset replacement
ROIC/CROIC (withdrawal standards)

) Monitoring / Comparison with )

h 4

Quality assets High-quality earnings/cash

h 4

.App\icab\e under monitoring or withdrawal standards

 Adjustment of business plans
 Divestiture (reallocation of resources)
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Compliance

Basic Compliance Policy

The Sojitz Group has formulated the Sojitz Group Code of
Conduct and Ethics and has also established the Sojitz Group
Compliance Program, which sets out procedures for achiev-
ing thorough compliance.

The Compliance Committee, chaired by the chief compli-
ance officer (CCO), is at the core of Sojitz's compliance
system, and compliance supervisors and committees are in
place at Group companies and overseas operating sites to
develop effective systems for compliance with laws, regula-
tions, and corporate ethics standards.

Moreover, to help prevent or quickly detect compliance
violations, all Sojitz Group officers and employees are
informed of a hotline (internal reporting system) that provides
access to the CCO and outside legal counsel, a consultation
desk where committee secretariat members can be con-
tacted, and the multilingual Sojitz Ethics Hotline.

In regard to security trade control, the Security Trade
Control Committee has formulated an action plan, based on
which the committee secretariat members support measures
and offer instruction across the Group for preventing viola-
tions of export regulations and addressing the tightening
sanctions and export controls implemented in response to
changes in security trade conditions (U.S.—China trade fric-
tion, the war in Ukraine, etc.).

DIRECTORS’ MESSAGES
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Compliance Measures in FY2024

e Four meetings of the Compliance Committee

¢ Meetings between the CCO, five regional CEOs, and presidents of Group companies

e Liaison meetings among compliance staff of domestic consolidated subsidiaries

¢ Regular liaison meetings among compliance staff of overseas operating sites

e Trainings, seminars, and briefings on harassment prevention, anti-corruption, and other material issues

e Various training programs for newly hired employees, mid-career recruits, and employees going on overseas assignment

e Awareness-raising notifications regarding alcohol-related incidents

e Support for enhancing compliance frameworks at individual domestic operating companies through risk-based approach
(support for surveys, customized training programs, etc.)

Security Trade Control Measures in FY2024

¢ Two meetings of the Security Trade Control Committee

e Various training programs for newly hired employees, mid-career recruits, and employees going on overseas assignment

¢ Support for the formulation and revision of local security trade control regulations at overseas operating sites

¢ Support for responding to measures in concert with strengthened sanctions, etc., due to changes in security trade-related conditions
(U.S.—China relations, conditions in Myanmar, and the war in Ukraine, etc.)

Compliance Framework

Board of Directors Management Committee
Reporting

Compliance Committee Security Trade Control Committee

Chair Secretariat Chair Secretariat
o Chief Compliance Officer e Legal Department ¢ Representative Director e Legal Department
(CCO)

Head office Consolidated Group companies
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Segment Data (Fv2024)

(Billions of yen)

Automotive
Division

o Distributor business

o Dealership business

o Auto-financing business
o Service businesses

INTRODUCTION

02

Aerospace,
Transportation &
Infrastructure
Division

DIRECTORS' MESSAGES

o Commercial aircraft sales
consulting and asset man-
agement businesses

 Business jet service business

o Security-related service
businesses

o Transportation-related service
businesses

o Airport management business

* Marine vessel business

* Industrial and urban infra-
structure businesses

Energy Solutions &
Healthcare Division

Pe >
o Infrastructure and public—
private partnership projects

(energy, healthcare, etc.)

* Energy-saving service
businesses

 Renewable energy businesses

* Downstream energy
businesses

o Healthcare businesses

03
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Metals, Mineral
Resources &
Recycling Division

 Coking coal businesses

o Steel product businesses

* Metal resource businesses

o Circular economy businesses

 Businesses that respond to
social needs

04

 Environment and life science
businesses

o Plastic resin businesses

o European chemical
businesses

CORPORATE GOVERNANCE

Consumer Industry &
Agriculture Business
Division

o Fertilizer businesses

o Animal feed and livestock
businesses

o Flour milling and bread pro-
duction businesses

o Biomass fuel businesses

* Domestic agriculture
businesses

o Building material businesses

 Papermaking businesses

05

Retail & Consumer
Service Division

 Domestic retail businesses

* Marine product businesses

o Livestock businesses

o Shopping center manage-
ment businesses

 Consumer goods distribution
businesses
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Other

segment and
adjustments
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Total

Gross profit 65.5 26.3 40.9 35.9 65.2 35.1 65.2 12.7 346.8
Selling, general and (58.4) (17.9) (39.8) (16.9) (34.8) (25.9) (51.2) (24.9) (269.9)
administrative expenses
Share of profit (loss) of
investments accounted for 0.7 4.4 22.6 17.6 (0.5) 1.2 2.6 0.9 49.6
using the equity method
Profit for the year (attributable 1.6 12.3 22.4 29.2 20.0 6.4 1.4 7.3 110.6
to owners of the Company)
Core operating cash flow 10.0 16.0 8.7 38.0 25.5 10.3 13.5 13.2 135.2
Total assets 289.7 373.4 611.6 4871 309.7 2441 586.8 184.8 3,087.3
Non-current assets 157.3 118.9 442.6 340.4 67.7 72.8 169.7 142.7 1,512.2
ROA (%) 0.5 4.0 4.1 5.7 6.3 2.6 2.0 — 3.7
CROIC (%) 5.0 5.0 2.3 10.5 13.4 9.3 4.2 — —_
Number of employees
. 109 143 169 188 206 135 113 986 2,049%*?

(non-consolidated)*!
Number of employees

5,446 1,252 3,234 861 1,601 3,823 5,982 2,919 25,118

(consolidated)*?

*1 Figures for number of employees (non-consolidated) and number of employees (consolidated) are as of March 31, 2025.

*2 Figure includes employees of Sojitz Corporation seconded to subsidiaries, etc.
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Division Business Reports

Automotive Division

Profit @ North America* automobile sales human resources Investment execution Apr. 2009 f
. : Sojtz Corporation of Ameri
for the Year @ Central & South America* spanning over and global business and business devel- B E CHATEIE
; opment capabilities General Manager,
FY2024 . Europe 50 years in more than management P p Automotive Department 1
= . i strategies Experience and insight gained Apr. 2020
¥1 -6 bl I I IOn Oceania 50 countries g €00, Automotive Division

Japan & Asia

Eliminations and corporate

* Profitable

Profit for the Year (Attributable to Owners of the
Company) and ROA
B Profit for the year (billions of yen) (left scale) O ROA (%) (right scale)

Strengths

Track record of

Locally based sales and
marketing force

Diverse

Most suitable frameworks
and “thoroughness in all
the things”
Optimization by implementing

through extensive fieldwork
Business asset portfolio
including expansion into new
business areas

best practices

Pursuit of Quantitative Targets on Path to Next Stage

The Automotive Division is advancing growth strategies based on the three key terms
“global niche-top (GNT),” “market dominance,” and “value chain.” In automobile

Tatsuhiko Kanetake
Executive Officer, COO,
Automotive Division

The Automotive Division is characterized by 1)
identification and application of best practices
that adapt to the respective businesses by
leveraging our experience in handling a wide
variety of brands and products in a diverse
range of regions, 2) implementation of the
most suitable frameworks and “thoroughness
in all the things,” and 3) improvement in the
success rate for new business development
through the accumulation of knowledge

20 - -40 sales, our core business, we will strengthen our foundations by targeting promising . i
i3 and specific countries and regions to secure a competitive advantage by providing gained from a constant process of trial and
150 unique value, boosting customer loyalty, and building value chains that combine errorin fieldwork. Through such effqrts and
15 - -30 multiple functions, including wholesale, retail, used car, financing, service, and experience, we have been able to drive the
logistics. As we reinforce our operating foundations, we are taking a diligent growth of our people and foster a common
approach toward responding to both risks and opportunities. The risks faced by the sensibility among our team, which in turn has
10 - -20 Automotive Division include downturns in the market, financing, or economic condi- strengthened our organization. | firmly believe
tions as well as event risks such as natural disasters; changes in political or regulatory that our successes thus far are a product of
60 60 conditions; social changes spurred by technological advancements; and changes in the teamwork we exercise in our daily endeav-
> 08 os oo the global strategies of automobile manufacturers. Meanwhile, we see opportunities ors. We'have now entered a phase where we
23 in the growing demand in emerging markets, the diversification of needs in mature W".I achieve greater successes and reach new
. 16 . markets, and the changes to supply chains following business globalization and heights as an organization, and | am confident
2022 V2023 Y2024 Fv2025 Next localization measures. that we will realize our vision for the
Forecast Stage Automotive Division.
FY2024 Medium-term Management Next Stage

Plan 2026 Target 3
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Division Business Reports
Automotive Division

Automobile sales

aa e e e e e e e e Ea a N Global niche-top
China (Mit.subishi) China, Vietnam (Suzuki) ° Pakistan (Hyundai) 7 x
Venezuela (Mitsubishi, Hyundai, Fuso) ;
—\ N Market dominance
Puerto Rico (Hyundai) L = 7 x
L\ N\ .
L e et il letetieielinial ° aErR= = = > Value chain
Panama (Kia, Mazda) Panama (Hyundai) EE L\ N
Latin America, etc. New 4
EE N
Japan (Kia) 4 E_
.................................... ° S Assembly
EE’Philippines (Mitsubishi, Fuso) E Philippines (Fuso) ¢ +
Ea. ....................... ° aa S
Philippines (Geely) Indonesia (Volvo) : % Wholesale
E‘Q- B Tt ° EQ S
Russia (Isuzu) — Central Asia, etc. “New ( a. Retail
Russia (Subaru) L= 4 +
LI\ N
Eukraine (Subaru) = Ukraine (Changan) 7 E Financing
RR= >
Norway (Subaru, MG) .
Ea= : === = > Services, etc.
U.S. West Coast Southern Brazil Japan EE‘ D_New <
Australia (Used cars) New 4

Past Next Stage

The Automotive Division has been engaged in a wide range of
businesses throughout its history, and these businesses have been Growth Strategies in Action
impacted by various changes in the operating environment.
Nevertheless, we have consistently risen to the challenge to over-
come such adversity. Learning from our failures, we have contin-
ued to transform the division through decisive structural reforms
to become a more resilient organization. The division got its start
in businesses that supported Japanese automobile manufacturers
in exporting their products and in conducting production and
sales in overseas locations. Over the years, the scope of the divi-
sion’s functions has grown to include wholesale, retail, used cars,
financing, service, logistics, and other functions. The division has
simultaneously continued to bolster its portfolio of products
made by overseas manufacturers and broaden the breadth of its
region and market area coverage. Through these efforts, the
Automotive Division is developing leading global positions in
niche markets, achieving market dominance, and building value
chains to strengthen its operating foundations.

In February 2024, Sojitz commenced sales of Kia and Mazda brand vehicles in Panama, conducting
sales and providing services through a directly operated network that offers functions spanning from
imports to retail sales (eight retail bases). This network is ranked No. 2 in terms of sales volume in this
country. Moreover, the high evaluation of our Hyundai brand motor vehicle sales business in Puerto
Rico brought us to commence sales of Hyundai brand motor vehicle in Panama in June 2025. Its
directly operated network includes import, retail (nine retail bases), and other functions ,and its net-
work is ranked No. 3 in sales volume in this country. Going forward, we look to expand our opera-
tions in Panama into peripheral fields such as maintenance and repair services, financing, and used
cars. Panama is an important hub for financing and logistics in Latin America, and its growing popu-
lation and economy present clear potential for the expansion of its automobile market. Sojitz has there-
fore positioned Panama as a strategically important market. In the future, we aim to bolster our
functions and value chains in this market to use it as a foothold for expanding into neighboring Latin
American countries.

Automobile sales business in Panama
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Aerospace, Transportation & Infrastructure Division

Profit
for the Year

FY2024

¥12.3 billion

. Aircraft and marine asset
management

@ Business jet services
' Sojitz Aerospace Corporation
@ PT. Puradelta Lestari Tbk

Others

Profit for the Year (Attributable to Owners of the

Company) and ROA

I Profit for the year (billions of yen) (left scale) © ROA (%) (right scale)

30 - -6.0
25.0
20 - -4.0
35
2.5
12.5
10 - -20
7.0 6.1
0
FY2022 FY2023 FY2024 FY2025 Next
Forecast Stage

FY2024

Medium-term Management

Next Stage

Plan 2026 Target

Note: Figures for FY2022 are based on the prior organization structure.

Strengths

Extensive business history
spanning
more than 25 years
Co-creation platforms

Top market share
in Japan
Track record of selling more
than 1,000 aircraft

Leading track record
in Japan
Comprehensive business jet

service business (airports, industrial parks, urban
development, railroads)

Pursuit of Quantitative Targets on Path to Next Stage

The Aerospace, Transportation & Infrastructure Division seeks to build a strong earn-
ings base capable of generating profit for the year (attributable to owners of the
Company) of a scale of ¥25.0 billion in Sojitz's next stage. This goal will be pursued
by assessing existing businesses to reallocate resources and accelerating efforts to
strengthen our distinctive functions and expand them based on market needs.
Through this process, the division aims to develop revenue-generating clusters of
businesses (Katamari). We are seeing, for example, an increased need for utilizing
private-sector assets from the perspective of efficiency and ingenuity in the area of
national security. This need is being stimulated by a lack of national security person-
nel given the increases in missions and equipment driven by rising defense spending.
In response to this trend, the Sojitz Group is bolstering its service provision functions
and diversifying its revenue sources by leveraging its functions and networks.

At the same time, the division is accelerating growth through a streamlined PDCA
(plan—do-check-act) cycle designed to foster its capacity to formulate highly convinc-
ing hypotheses as it seeks to make its operations more applicable, augmentable, and
reproducible to better leverage their competitive advantages.

Masakazu Hashimoto
Managing Executive Officer, COO,
Aerospace, Transportation &
Infrastructure Division

Apr. 2021
COO, Infrastructure & Healthcare Division
Apr. 2022

€00, Human Resources Department,
General Affairs & IT Operation Department

s ‘

C0O0, Aerospace, Transportation &

Infrastructure Division
Global economic growth and diversifying
values are anticipated to accelerate the move-
ment of people and commaodities. The
Aerospace, Transportation & Infrastructure
Division has amassed years of business experi-
ence and insight pertaining to the three major
transportation modes that are air transporta-
tion employing aircraft, land transportation by
way of railroads, and maritime transportation
via ships. By leveraging these assets, we
respond promptly to changes and further
enhance our functions through operational
optimization and the provision of new value in
peripheral service businesses that cater to the
entirety of infrastructure life cycles.

As for talent development, we are imple-
menting cultural reforms to encourage ambi-
tion and growth to build a team that is diverse
and possesses specialized knowledge. The
team we envision is driven and adaptable, one
that allows members to develop new busi-
nesses, make connections, and pursue profes-
sional development through value creation
and improvement.
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Aerospace, Transportation & Infrastructure Division
Operating Environment
Business Jets Improvement of customer satisfaction and e Diversification of customer value and
L:s:':gn:ric;;en:vf: S‘zrﬁf:: » ExpansianjefimalSHcaEag » opportunity creation mobility methods
(Tradingzupport, . (entry into Asia Pacific region) Enhancement of user interface and experience « Streamlining using private-sector capital,
management, and chartering) QOWth ‘of customer base using digital technologies knowledge, and insight
(jet sharing programs) M&A activities for bolstering functions * Global competition to acquire superior
talent
Support for Defense Systems Ml A . Remforcement.of. existing functions and e Disruption of international supply chains
Boeing Aircraft Strengths in drones » Strategy coordination and synergies with » response to existing needs * Imbalance between supply and demand
Sales Pioneer in PBL*' and PFI*2 Sojitz Aerospace Corporation Augmentation of product lineups

Enhancement of service businesses by combining functions

Commercial
Aircraft Sales
Consulting and Asset il Response to new needs
Managemgnt » iy |‘nve‘stments » Provision of integrated solutions combining finance,
Understanding of pain points Expanding investor network ) ; .
of original equipment manu- information, and SCM
facturers and airlines Next-generation air mobility

*1 Performance-based logistics

Past Next Stage *2 Private finance initiative
*3 Supply chain management

The Aerospace, Transportation & Infrastructure Division is
adept at creating new needs and markets by practicing Growth Strategies in Action
backcasting based on projections about the ever-changing
operating environment. Since concluding a sales agent contract
with The Boeing Company in 1956, the division has been
involved with equipment manufacturers, airlines, and other
constituents of Japan’s air travel industry. We have also been
engaged in the trading of defense-related equipment. Utilizing
its robust expertise, the division entered into the field of business
jets in 2003, when this form of mobility was not yet common-
place in Japan. As for defense systems, our operations are
branching out from equipment sales to include providing
services and other intangible value.

At the same time, we are building upon our strengths in social
infrastructure while linking our operations to develop clusters of
businesses (Katamari) that are compelling to society.

In its international business jet service operations, Sojitz received approval to operate routes in the
Arctic Circle, which has made it possible to arrange direct, long-distance flights between Japan and
locations in Europe and the United States. Capitalizing on the strengths of services steeped in
Japanese-style hospitality, we have been expanding the scope of our regional coverage, as seen in
the establishment of a new base in Singapore in 2023 to complement our existing bases located in
Tokyo and Hong Kong. This expanded coverage will allow Sojitz to provide business jet services that
meet the high-quality standards of Japan in the rapidly growing Southeast Asian market.

At the same time, we will seek to increase coordination between our operation, maintenance, and
ground handling functions in order to maximize the synergies we generate as an organization capable of arranging both domestic and
international flights. The division is witnessing a diversification in its customer base due to a shift from asset ownership to asset utilization
and the demand for reducing introduction and maintenance costs. We will cater to such needs through the proposal of jet sharing pro-
grams and other ownership options as well as through the enhancement of catering functions via digital transformation in the pursuit of
accelerated growth.

Phenix Jet
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Energy Solutions & Healthcare Division

Strengths Takefumi Nishikawa

Executive Officer, COO,

Profit
for the Year

FY2024

¥22.4 billion

‘ Energy-saving solutions

(@ Renewable energy, electricity,
and retail services

@ sojitz Hospital PPP
Investment B.V.

‘ Sojitz Machinery Corporation

. Gas-related (LNG Japan, etc.)

Local network

Competitive edge forged
through operating
foundations of investees
and collaboration with
prime partners

Business
development
capabilities
Culture of new business

development and robust
investment track record

Expansion
capabilities
Integration of ideas and

functions to expand
business domain

Energy Solutions & Healthcare
Division

Apr. 2018
General Manager, Corporate Planning
Department

Apr. 2022

€00, Infrastructure & Healthcare
Division

The energy and healthcare fields entail build-
ing businesses that address social issues
related to such themes as decarbonization
and population growth and aging. In these
fields, we will seek to develop a business man-
agement model that provides services and
solutions to customers, while also developing
conventional asset-based infrastructure busi-
nesses. Through this hybrid approach, the
Energy Solutions & Healthcare Division aims to

Others

Profit for the Year (Attributable to Owners of the

Company) and ROA
M Profit for the year (billions of yen) (left scale) © ROA (%) (right scale)

Pursuit of Quantitative Targets on Path to Next Stage

The Energy Solutions & Healthcare Division is targeting profit for the year (attribut-
able to owners of the Company) of more than ¥50.0 billion in Sojitz's next stage.

60 - - 6.0 Strategies for transformation and growth in this division will include the develop- .
50.0 ment of new business creation foundations, investments in growth businesses, achieve robust g.rovvth. . .
investments that are ongoing, reciprocal customer base utilization, synergy genera- At the same time, we will seek to acquire
. tion, and utilization of digital technologies. Based on these strategies, we will valuable information by expanding and
40 - —40 embark on new business ventures while strengthening and growing existing busi- utilizing our local networks by means of
nesses to achieve the aforementioned initiatives. Specifically, we will focus our efforts Capit?”Zing on CO””?CtiO”S of investees and
| s on the enhancement and expansion of energy-saving service businesses in the Worll<|ng together with our parvtners. B¥ .
: >0 United States and Australia, decentralized renewable energy development businesses making better use of our tangible and intangi-
0 . 20 in Japan, and overseas renewable energy and electricity retail businesses. In addition, ble assets, we will develop a competitive edge
: we have acquired Australian infrastructure developer Capella Capital Partnership to rooted in Sojitz's unique capabilities as we
76 transform our infrastructure business initiatives. Through such efforts, the division continue to foster substantive businesses and
o . will look to diversify its earnings models and develop revenue-generating clusters of create new value.
Fy2022 FY2023 Fr2024 praozs ;:;fe businesses (Katamari) to build the ideal asset portfolio.

FY2024 Medium-term Management Next Stage

Plan 2026 Target :

Note: Figures for FY2022 are based on the prior organization structure.
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Energy Solutions & Healthcare Division

Service and solution provision
. . . i business management model
Transformation of Business Model Together with the Times

Asset-based infrastructure

businesses

Trading
. 8 i
Energy,as a service model
Electrigitysandgas retail,
energy-saving services,;and " #

e 3 g & Renewable energy \ 7 ; :
: : % i Electr ity and : a x4 thermal ot 11 kgeneraﬁ@t@rﬁ ' i fﬂecentrallzed power generation
nergy resource™ 8= plant-related transactions s == .tion and other projects AN s

trading

Past 6 Next Stage

The Energy Solutions & Healthcare Division began as an
organization engaged in a range of trading and financing busi- Growth Strategies in Action
nesses, including energy resource importing, exports of plant
equipment and technologies, and funding arrangement. In sub-
sequent years, the division expanded and transformed its opera-
tions in response to changes in the times. This led to its
involvement in the development of and investment in power
generation projects. More recently, the division has been invest-
ing in and operating electricity retail, energy-saving service, and
other service businesses.

In an era where companies must pursue ongoing transforma-
tion, delivering even higher levels of value remains a core part of

Major Australian infrastructure developer Capella Capital Partnership was acquired and converted to a consolidated subsidiary in June
2025. Capella boasts a staff of specialized experts as well as a strong network with connections to government agencies, construction
companies, financial institutions, and other relevant parties. Moreover, this company has an industry-leading infrastructure development
track record, having taken part in 18 projects entailing total costs of ¥3.4 trillion over the more than 15 years since its founding in 2009. By
acquiring Capella’s leading infrastructure development functions, Sojitz aims to diversify its earnings models, create additional businesses,
and improve capital efficiency through asset recycling. This approach is anticipated to fundamentally transform our infrastructure business
approach and drive the creation of highly profitable and substantive businesses, thereby contributing to the growth of the Company.
Going forward, the Energy Solutions & Healthcare Division will seek to engage in a wider range of value creation and improvement
opportunities to foster a highly talented team by cultivating a diverse range of project management and other specialized skills.

Sojitz's culture and mission. Going forward, the Energy Solutions | [ Sojitz Acquires Australia’s Major Public Infrastructure Developer
& Healthcare Division will continue to exercise foresight as it | [ Consolidated Financial Results for the Third Quarter Ended December 31, 2024
seeks to deliver new value that is distinctly Sojitz. COO Nishikawa offered an explanation of the acquisition of Capella and how it will contribute to the growth strategies of the Energy Solutions & Healthcare Division at the financial

results briefing for the nine-month period ended December 31, 2024.
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Metals, Mineral Resources & Recycling Division

Profit ® o
for the Year
@ steel

FY2024
@ Upstream interests

¥29.2 billion

Metal trading, etc.

Profit for the Year (Attributable to Owners of the
Company) and ROA
1 Profit for the year (billions of yen) (left scale) © ROA (%) (right scale)
11.8

80 - -12.0
60 - - 9.0
40 - 35.0 - 6.0
25.0
20 - - 3.0
0
FY2022 FY2023 FY2024 FY2025 Next
Forecast Stage
FY2024 Medium-term Management Next Stage

Plan 2026 Target
God  wosw | wow | 0w

Strengths

Stable earnings from busi-

Sole general nesses such as those of

trading steel-based general trading
company company Metal One

with expertise in Corporation and niobium*
coal mine producer Companhia

operations Brasileira de Metalurgia e

Lineup of distinctive
resource offerings

(niobium, chromium, and
other rare metals as well as
high-grade iron ore, vermicu-
lite, fluorspar, and other
minerals)

Mineracao

* An additive used in the production of high-tensile and stainless steel for its ability to contribute to increased
strength while reducing weight in materials for automotive applications

Pursuit of Quantitative Targets on Path to Next Stage

The Metals, Mineral Resources & Recycling Division is in the process of transforming
its conventional asset portfolio, which has been centered on coal and steel products.
Branching out from our prior focus on upstream areas (thermal coal, nickel, molyb-
denum, and copper), we are replacing existing assets with new assets in rare metal,
high-grade iron ore, and other areas expected to see future growth. By securing
resources that are both scarce and cost competitive while helping to accommodate
green transformation in the steel industry, we aim to boost earnings.

At the same time, the division is expanding into functional materials and raw
materials (fluorinated materials, etc.) for applications related to semiconductors and
batteries, which are anticipated to be the subject of demand growth as digital trans-
formation accelerates and becomes more widespread.

In these areas, we will endeavor to create revenue-generating clusters of busi-
nesses (Katamari) in order to develop earnings structures capable of reliably produc-
ing profit for the year (attributable to owners of the Company) of more than ¥35.0
billion.

Osamu Matsuura
Executive Officer, COO,
Metals, Mineral Resources &
Recycling Division

Apr. 2017
General Manager, Human Resources &
General Affairs Department

Dec. 2017

General Manager, Secretariat Department
Apr. 2022

€00, Metals, Mineral Resources &
Recycling Division

The Metals, Mineral Resources & Recycling
Division is accelerating transformation of its
business portfolio to increase its resilience to
market fluctuations. Our specific approach
entails creating revenue-generating clusters of
businesses (Katamari) in areas that contribute to
Japan'’s economic security and to the enhance-
ment of the steel industry with a focus on green
transformation as well as semiconductor and
other functional materials. Through this
approach, we look to evolve the Metals, Mineral
Resources & Recycling Division into an organiza-
tion capable of reliably producing profit for the
year (attributable to owners of the Company) of
more than ¥35.0 billion in Sojitz's next stage.
The talent supporting this transformation are
being developed through practical experience
gained from overseas assignment in India and
other growth markets as well as from programs
aimed at enhancing their data analysis and digi-
tal transformation skills. In this manner, we are
advancing a concerted effort to shape a new
future for the division with a commitment to
cementing our foundations by getting back to
basics, preparing for the future based on fore-
sight, and implementing medium- to long-term
initiatives to advance Sojitz toward its next
stage.
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Semiconductor materials

Green transformation of
steel industry
Circular resource

businesses

(NN g
Niobium
Thermal col ourk _J o
Molybdenum
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Supply chain development
Contribution to semiconductor supply chain reliability through domestic manufacture of fluo-
rinated materials for which production and supply are currently overconcentrated in China

Coal businesses, upstream interests
Securing of necessary raw materials and creation of new businesses in steel industry faced
with the need to promote decarbonization and achieve carbon neutrality

Shift toward resources expected to see increased application and growing demand

Improvement of profitability by clearly identifying market environment and significance of
initiatives; development of operations in priority market of India anticipated to experience
growth in steel demand

Steel product businesses
Response to needs in North America, ASEAN region, and other areas witnessing grow-
ing steel demand to generate reliable earnings through affiliate Metal One Corporation

The Metals, Mineral Resources & Recycling Division has almost

completely divested from its thermal coal, nickel, molybdenum, Growth Strategies in Action

and copper assets. We are thus now poised to invest in interests The steel industry has set a target of achieving carbon neutrality by 2050 and is working toward decarbonization of the steel manufactur-
in scarce, cost-competitive resources that contribute to green ing process. To this end, the industry aims to transition to electric arc furnaces that are primarily fueled by scrap steel to reduce CO2 emis-
transformation in the steel industry, circular economies, and sions by roughly one-fourth. The advent of electric arc furnaces is expected to transform the methods used to produce high-quality steel
decarbonization and to take part in the development of busi- materials. Against this backdrop, Sojitz's involvement in the Kami Iron Ore Project is anticipated to contribute to increased value for both
nesses that cater to the rising demand for semiconductors driven the steel industry and the Company by enabling us to provide a stable supply of high-quality iron ore over the medium to long term.

by accelerated digital transformation. In these areas, we will exer-

However, the necessary raw materials are not the only thing that will change as electric arc furnaces become more prevalent; we also

cise foresight to develop the supply chains needed for the reliable predict changes in value chains. Sojitz is dedicated to capitalizing on the business opportunities that will arise amid these trends to develop

supply of raw materials, which is a core part of the division’s
DNA.

revenue-generating clusters of businesses (Katamari).

| [ sojitz Signs Agreement to Join Kami Iron Ore Project in Canada
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Strengths

Robust
customer network of

matched to operating
environment changes

spanning all areas of

worldwide supply chain

Pursuit of Quantitative Targets on Path to Next Stage

The shifts seen around the world in the chemical industry have the potential to

sever our supply chains and thereby have a substantial impact on our chemical
trading businesses. While such trends represent the risk of Sojitz losing commercial
rights it currently holds, these changes also present significant opportunities to enter
into new businesses. To take advantage of these opportunities, the Chemicals
Division is exercising foresight in examining industry trends to formulate effective
measures for responding to these trends with the goal of developing an earnings
foundation that can consistently generate profit for the year (attributable to owners
of the Company) of around ¥17.0 billion from chemicals trading. Meanwhile, we will
amass earnings during the course of raising the corporate value of existing operating
companies while developing eco-friendly businesses through investment and financ-
ing in areas of expertise as well as in bio and green areas to foster new earnings pil-
lars. With these pillars, the Chemicals Division aims to attain a level of profit for the
year (attributable to owners of the Company) of ¥30.0 billion, defined as the target
for Sojitz's next stage, and to construct robust operating foundations to support
future endeavors.

m P. 6 Improvement of Profitability in Chemical Trading Businesses
m P. 48 Digital Transformation Strategies

CORPORATE GOVERNANCE

05 06
DATA

STRATEGY BY DIVISION

Kenji Maeda
Executive Officer, COO,
Chemicals Division

Jun. 2017
Director and COO, solvadis deutschland gmbh
Dec. 2020

General Manager, Speciality Chemicals
Department

Apr. 2024

€00, Chemicals Division

The Chemicals Division aims to continuously
generate profit for the year (attributable to
owners of the Company) of more than ¥30.0
billion. To this end, we are implementing three
basic policies: strengthening of our trading
businesses, business investment and financing
in areas of expertise, and environmental
investment and financing in response to next-
generation market needs. Growing, creating,
and strengthening trading businesses are our
top priorities. Accordingly, we will be focused
on building stable earnings foundations in
these businesses to address the shifts and
rising geopolitical risks seen in the chemicals
industry as we take swift and flexible action to
seize new business opportunities. At the same
time, we will be advancing measures to mod-
ernize our operations through digital transfor-
mation strategies, organizational optimization,
divestiture from or rehabilitation of underper-
forming businesses, infrastructure invest-
ments, and digitalization.
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More than
¥30.0 billion
Next-generation
eco-friendly businesses B ¥3.0 billion

More than ) ,L '/:::’—'
¥20.0 billion _..--===

Business financing in areas

¥10.0 billion

. . . of expertise
Construction of robust earnings foundations v d5e oyl e -
through structural reforms in existing businesses | L S SR RS o---mTTTTT
Less than . B
¥10.0 billion .-~
¥3.0 billion [t
Development of frameworks for stably generating profit Strengthening of trading businesses by
for the year (attributable to owners of the Company) of reinforcing functions through business
¥14.0 billion from chemical and plastic resin trading investments

Past

The Chemicals Division has traditionally expanded its earnings
through growth strategies focused on both trading and business
financing. Today, however, we are moving away from conven-
tional trading businesses to bolster reliable earnings foundations
through the evolution of autonomous businesses based on fore-
sight for predicting changes. To propel Sojitz toward its next
stage, the Chemicals Division will further strengthen its trading
businesses by acquiring new functions through business invest-
ments while also investing in fields of expertise to develop reve-
nue-generating clusters of businesses (Katamari) that are highly
augmentable and compatible with the division’s other businesses.
We will also engage in next-generation bio and green businesses
to further accelerate our advancement to the next stage amid the
transition from fossil fuel-derived materials to more eco-friendly
materials.

Next Stage

Sojitz has been working to strengthen its chemical trading businesses
through coordination between the Speciality Chemicals Department, which

. . : ) ) . . ; Biometh

is engaged in agrichemical, coating, and resin material businesses, and the Ve omenene

Basic Chemicals Department, which is responsible for businesses producing

methanol from natural gas. One-on-one meetings between leaders of these Material 1_~"); Separation Biomethanol
departments and the COO of the Chemicals Division revealed the potential membrane .

for developing a product chain thgt entails using CO:2 separat'ionl membranes - ......;.* e

to make blomethane from palm ql waste-an.d then to use this biomethane ateril 2 Palm oil waste sustainable aviation
to produce biomethanol or sustainable aviation fuel. The departments thus fuel

embarked on a venture to create a new business model based on this prod-

uct chain. This new business vision was formulated through the “chemical

reaction” between the insight of our employees, the network we have built thus far, and our propensity for foresight. By generating such
intra-division synergies, we will connect and expand businesses to drive growth in existing businesses and to develop new earnings
foundations.
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Profit
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@ Construction materials

FY2024

¥6.4 billion

Papermaking

Domestic agriculture and local
economic development

Profit for the Year (Attributable to Owners of the

Company) and ROA
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Strengths

Biomass fuel
procurement and
biomass fuel source
development
utilizing a stable woody

biomass resource
procurement network

Top-level market
share Platforms for

in the production and developing _f°°d
sale of compound chemical value chains
fertilizer in Southeast Asia

in Southeast Asia

Pursuit of Quantitative Targets on Path to Next Stage

Under Medium-term Management Plan 2026, the Consumer Industry & Agriculture
Business Division is investing in growth based on foresight for predicting market
changes and its own strengths to further Sojitz toward its goal of doubled corporate
value. In the fertilizer businesses that represent a core earnings pillar for this division,
earnings growth will be pursued by bolstering sales systems and regional coverage
and creating new value using digital technologies. At the same time, the division
aims to foster additional earnings pillars that can stand alongside its fertilizer busi-
nesses. Preparations for this undertaking are being advanced to grow businesses in
which investment and development have been commenced to form clusters of reve-
nue-generating businesses (Katamari). Examples of these businesses include Sojitz's
comprehensive meat product business in Vietnam and flour milling and bread pro-
duction businesses in the Philippines, both of which are being developed in response
to the diversification of lifestyles in emerging Southeast Asian countries. Other exam-
ples include biomass fuel and carbon credit businesses advanced to contribute to
decarbonization and agriculture and regional development businesses in Japan for
helping to ensure food security, invigorate local economies, and aid in the resolution
of other social issues.

Hideo Hatada

Executive Officer, COO,
Consumer Industry & Agriculture
Business Division

Apr. 2016
General Manager, Automotive Department 3
Mar. 2020

General Manager, Secretariat Department

Apr. 2024 <
€00, Consumer Industry & Agriculture
Business Division

Since becoming head of the Consumer
Industry & Agriculture Business Division, | have
continued to assert that we should advance
our strategies by using our ingenuity, business
development skills, and “nose for success” to
grow existing businesses while making new
investments grounded in foresight looking at
future trends. The environment in which we
operate is constantly changing, and this
means that we need to be responsive to such
changes, carefully observing the business
landscape to implement timely measures. This
is one of the reasons why we are fostering
talent that aligns with current trends and pro-
moting digital transformation and cultivating
an organization that encourages respect for
diverse individuals and that can organically
combine the strengths of such individuals.
Together with team members, | will create a
more open culture and accelerate our efforts
toward the next stage.
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Consumer Industry & Agriculture Business Division

Broadening of Businesses
by Leveraging Functions and Strengths

Fertilizer production and sales

Thailand | Philippines

Fertilizer

Businesses

Past

The Consumer Industry & Agriculture Business Division’s fertilizer
companies have fostered a highly reputable brand image over
their history, enabling them to achieve one of Southeast Asia’s
leading transaction volumes for compound chemical fertilizer.
Armed with Japanese manufacturing and business operation
capabilities, sales and marketing skills that ensure products are
sold, and services fine-tuned for the agricultural producers who
are their end customers, our fertilizer companies boast a clear
advantage over the competition. The division also possesses
numerous quality assets in the food and forest product fields,
such as the network of business partners it has built over its
many years of operation. Sojitz is particularly strong in Vietnam,
where it is developing a comprehensive meat product business
based on its ingenuity and business development skills and fore-
sight regarding the diversification of lifestyles.

Businesses

=% v

New Comprehensive meat product business

\Fert‘ilizer' b.r‘oiiuctio‘E
and sal <
2 -

Improvement of profitability and
earnings through digital transforma
m P. 47 Digital Transformation Strategies

STRATEGY BY DIVISION

06
DATA

A icultural
platforms

o

lan 2026 Next Stage

Growth Strategies in Action

Sojitz has constructed a strong operating foundation in its fertilizer businesses, where it is
actively forming networks with agricultural workers through digital transformation. Similar to
Japan, the population of agricultural workers in Southeast Asia is aging and dwindling in con-
junction with economic growth, a situation that is creating a need for increased efficiency in
the agriculture industry. We are creating new businesses in response to these needs by develop-
ing frameworks for directly engaging with the needs of agricultural workers and providing solu-
tions to their issues. For example, Sojitz has partnered with the Vinamilk Group, a major
Vietnamese dairy product manufacturing conglomerate, to contribute to the modernization of
meat distribution through its comprehensive meat product business in Vietnam. This undertak-
ing has entailed developing integrated systems for conducting processes spanning from cattle
fattening to processing and sales in order to maintain a stable supply of safe, frozen beef prod-
ucts. Looking ahead, we will seek to develop food value chains along with revenue-generating
clusters of livestock integration businesses.

Beef processing plant that commenced
operations in December 2024 (Vietnam)
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Retail & Consumer Service Division

Strengths

CORPORATE GOVERNANCE

Leading position
in market

Top-class position
in market

for North American chilled
beef imports to Japan

Dominance

in Vietnamese wholesale
and cold chain and other
logistics markets

for sushi-quality marine
food products

Pursuit of Quantitative Targets on Path to Next Stage

Sojitz entered into the Vietnam retail market in 2008, when it converted major
Vietnamese food and daily necessity distributor Huong Thuy Manufacture Service
Trading Corporation into a subsidiary. In the years that followed, we proceeded to
hone our competitive edge in this market through ongoing investments in retail
operations together with partner MINISTOP Co., Ltd., as well as in prepared food
products for convenience stores and temperature-controlled logistics operations.
More recent initiatives have included converting commercial food wholesaler
DaiTanViet Joint Stock Company into a subsidiary in 2023 and conducting digital
transformation investments in Finviet Technology Corporation in 2024. The distribu-
tion data obtained from Finviet Technology’s order management systems and cash-
less payment apps will be used to streamline supply chains and build the foundations
for growing earnings that will be needed in Sojitz’s next stage. At the same time, we
are investing in areas peripheral to the marine product and meat businesses to
enhance competitiveness and develop revenue-generating clusters of businesses
(Katamari).

05 06
STRATEGY BY DIVISION DATA

Sari Miida
Executive Officer, COO,
Retail & Consumer Service Division

Apr. 2018

General Manager,

Investment Management Department
Apr. 2021

General Manager, Retail Department
Apr. 2025

C0O, Retail & Consumer Service Division

With the strength of its contact points with
consumers, the Retail & Consumer Service
Division is developing a diverse range of busi-
nesses to enrich and bring convenience to
people’s lives. We are working to restructure
our portfolio and accelerate collaboration with
business investees and partners to respond to
the diversification of consumer tastes, rising
health consciousness, and increased interest in
the UN Sustainable Development Goals
(SDGS). In Vietnam, where we have a long,
rich history, as well as in the United States and
Japan, we will utilize our food and consumer
product distribution and sales assets to grow
transaction volumes and services while carry-
ing out necessary investments. As a division,
we are dedicated to creating value and secur-
ing a competitive edge and will think proac-
tively to accomplish our goals. In this way, we
aim to manage the division to ensure that
both our people and businesses enjoy growth.
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Trading Businesses

e Chilled beef product trading
® Marine product trading

e Consumer goods trading

* Wholesale operations in Vietnam Asset

Function Supply Businesses

¢ Food product processing

e Temperature-controlled logistics
* Tuna farming

¢ Shopping center management

replacement

Past

The Retail & Consumer Service Division has long positioned trad-
ing businesses as its primary source of earnings. However, this
changed under Medium-term Management Plan 2023, our previ-
ous plan, when we undertook bold new M&A activities to
acquire new business assets, including commercial food whole-
sale businesses in Vietnam, domestic and overseas marine prod-
uct businesses, and domestic retail businesses. These efforts have
drastically transformed the division’s asset portfolio and are driv-
ing steady improvements in earnings power. Under Medium-term
Management Plan 2026, we have positioned marine product
businesses, retail businesses in Vietnam, and meat product busi-
nesses as focus areas for the Retail & Consumer Service Division.
In these areas, the division has been enhancing its functions to
boost competitiveness and create revenue-generating clusters of
businesses (Katamari) to support Sojitz in its next stage.

DIRECTORS' MESSAGES

03 04 05
CORPORATE STRATEGY CORPORATE GOVERNANCE

Marine
product
businesses

Inorganic Growth

e Acquisition of commercial food wholesale
businesses in Vietnam

e Acquisition of domestic and overseas marine
product businesses

* Investment in restaurant and hotel businesses
in Japan

¢ Additional investments in domestic wholesale
distribution operations

e Digital transformation investments in Vietnam
and India

Function
enhancement

STRATEGY BY DIVISION H

Retail
businesses
in Vietnam

Meat
product
businesses

06
DATA

Earnings
power

A

Building upon and branching out from operations

Enhancement of revenue-generating clusters of businesses (Katamari)

Medium-term Management Plan 2026 xt Stage

Growth Strategies in Action

Marine product consumption may be on the decline in Japan, but demand for marine products is
growing overseas in conjunction with rising health consciousness. In the marine product business,
Sojitz has a strong foundation furnished by The Marine Foods Corporation’s product development
capabilities and customer base consisting of some 4,000 companies. With this base, we are able to
combine the strengths of Group companies TRY Inc.; Sojitz Tuna Farm Takashima Co., Ltd.; and Dalian
Global Food Corporation to pursue even greater earnings power. We have set our sights on North
America, which has a sushi market 1.6 times the size of that of Japan, and set up a Marine Foods
sales base in this market. Our ever-accelerating initiatives in the North American market are aimed at
growing overseas sales at Marine Foods and include investment in Sushi Avenue LLC, which operates
a network of more than 300 takeout sushi restaurants, and the development of sushi restaurants via
SUSHI-TEN USA Inc., a joint venture with Royal Holdings Co., Ltd., and Choushimaru Co., Ltd.

Going forward, we will continue to augment our strengths and functions to enhance our marine
product businesses in North America.

Sushi Avenue location
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Major Subsidiaries and Affiliates

Notes: 1. Equity ownership ratios are as of March 31, 2025.
2. Figures for profit (loss) for the year exclude one-time factors.

Equity Profit (loss) for the year (billions of yen) e N T s e Gt
&= Automotive Division ownership FY2022 FY2023 FY2024 P P
. e Automotive sales (by region
Consolidated subsidiaries: 54 Y i (by region)
Equity-method affiliates: 7 Japan and Asia — 2.4 (1.4) (0.1) | Projects in Japan, the Philippines, Pakistan, etc.
Oceania — 0.0 (1.4) (1.9) Projects in Australia, etc.
North America — 4.3 4.1 2.0 Projects in the United States, Puerto Rico, etc.
Latin America and the Caribbean Relations — 0.7 1.1 3.1 Projects in Panama, Brazil, Argentina, etc.
Europe — 1.4 0.4 (0.3) | Projects in Norway, Ukraine, etc.
Equity Profit for the year (billions of yen) I
> Aerospace, Transportation & ownership FY2022 AT B ajor businesses
Infrastructure Division Transportation vessel asset management — 3.7 2.3 2.4 | Aircraft sales representative, aircraft leasing, marine vessels, etc.
Consolidated subsidiaries: 42 Business jet service business — 0.9 1.2 1.5 Business jet trading support, operation management, chartering

Transportation, engineering, procurement,

Equity-method affiliates: 14 ; . — 0.6 0.4 0.0 | Railroad engineering, procurement, and construction (India and Indonesia)
and construction projects

Industrial and urban infrastructure businesses

For more information on the following listed company, - - - -
please refer to its respective websites. _PT Puradelta Lestari Tbk 25% 27 28 3.2 Development and operation of comprehensive urban infrastructure includ-

- ing residential, industrial, and commercial infrastructure in Indonesia
[ PT. Puradelta Lestari Tbk

(equity-method associate) Sojitz Aerospace Corporation 100% 1.3 1.6 2.3 Import, export, and sale of aerospace and defense-related equipment
T Equity Profit (loss) for the year (billions of yen) Y[
© Eneroy Solutions & - ownership | Fy2022 FY2023 FY2024 R
Healthcare Division Energy-related / Natural gas-fired power plant businesses
- i o i i i - i
Consolidated subsidiaries: 90 LNG Japan Corporation 50% 9.1 8.0 9.4 LNG project and investments in LNG-related businesses
. ™ - o - i i i ]
Equity-method affiliates: 35 Glover Gas & Power B.V. 25% 0.6 0.7 1.1 Gas supply and gas-related businesses in Nigeria
-Thermal power generation businesses* — 3.6 0.8 1.1 Projects in the United States, the Middle East, etc.
Renewable energy and decarbonization businesses
-Renewable energy businesses* — 3.2 0.8 (0.1) | Domestic and overseas renewable energy businesses
-Energy-saving service businesses* — 1.0 2.9 5.6 Overseas energy-saving service businesses in North America, Australia, etc.
. . “Nexus Energia S.A. 31.4% 03 06 06 EIegtrlcnty ahd gas retail, electricity sales agent, solar power generation
* Figures for thermal power generation businesses, businesses in Spain
renewable energy businesses, and energy-saving ser- Social infrastructure and public—private partnership businesses
vice businesses represent the total of profit for the
year of the relevant major subsidiaries and associates. -Sojitz Hospital PPP Investment B.V. 100% 33 3.9 4.5 Investment and financing of hospital operation projects in Turkey
F inf ti the following listed - N . . : : .
n?;;n;;;z :Jerfr;atf?h(;: re:p:ctilvgl\:/geg;t;_compa -Sojitz Machinery Corporation 100% 2.9 3.4 3.8 Import, export and sale of general industrial machinery
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Notes: 1. Equity ownership ratios are as of March 31, 2025.
2. Figures for profit (loss) for the year exclude one-time factors.

Equity Profit for the year (billions of yen) : :
. Name : Major businesses
Q Metals, Mineral Resources & ownership FY2022 FY2023 FY2024
Recycling Division Sojitz Development Pty. Ltd. 100% 44.2 18.5 8.0 Investment in coal mines in Australia
) o Metal One Corporation 40% 16.6 14.0 11.9 Import, export, offshore trading, and domestic sale of steel-related products in Japan
Conlsolldated SUbSI“Ij'a”eS' 20 Ubstream interests . 36 36 77 Alumina production and investment in alumina production companies (Australia), investment in and
Equity-method affiliates: 13 p ’ ) ’ management of niobium production companies (Brazil), etc.
XX Chemicals Division
) o PT. Kaltim Methanol Industri 85% 5.9 4.7 4.7 Manufacture and sale of methanol in Indonesia
COH.SO“datEd subsllclilarles. Sojitz Pla-Net Corporation 100% 1.9 1.0 1.6 Trading and sale of plastics and related products
Equity-method affiliates: Sojitz SOLVADIS GmbH 100% 2.4 1.7 1.5 Trading and sale of chemical products in Europe
Non-consolidated trading businesses — 4.7 5.9 8.7 Industrial salts, rare earths, aromatics, phenols, functional materials, etc.
Overseas trading — 2.8 1.7 3.0 Trading of chemical products and plastics by overseas subsidiaries
Equity Profit (loss) for the year (billions of yen) . .
C Industry & R ownership FY2022 FY2023 FY2024 Major businesses
s‘? on-sumer ; Yy o - ;
Agriculture Business Division Fertilizer-related businesses
-Thai Central Chemical Public Company Limited (TCCC) 95.3% 2.8 52 6.1 Manufacture and sale of fertilizers in Thailand
Consolidated subsidiaries: 24 -Atlas Fertilizer Corporation (AFC) 100% 1.9 1.5 1.8 | Manufacture and sale of fertilizers, sale of imported fertilizer products in the Philippines
Equity-method affiliates: 16 -Japan Vietnam Fertilizer Company (JVF) 75% 0.2 0.9 0.9 | Manufacture and sale of fertilizers in Vietnam
Sojitz Building Materials Corporation 100% 1.8 0.7 0.9 Trading company specializing in sale of construction materials
J 9 p 9 pany sp 9
Saigon Paper 97.7% 0.2) 0.1 (0.3) | Papermaking business in Vietnam
9 P p 9
Equity Profit (loss) for the year (billions of yen) . .
. . Name . Major businesses
i Retail & Consumer Service ownership FY2022 FY2023 FY2024
Division Retail-related business in Vietnam . 02 0.7 15 Who!esale of food products and consumer goods, operation of MINISTOP Vietnam
locations, four-temperature controlled logistics, production of prepared foods, etc.
Consolidated subsidiaries: 37 -Wholesale — 0.2 1.0 2.1 Wholesale of food products and consumer goods
Equity-method affiliates: 25 -Retail — (0.1) (0.2) (0.5) | Operation of MINISTOP Vietnam locations
Domestic retail-related business — (0.4) 1.7 3.4 Royal Holdings Co., Ltd.; Sojitz Royal In-flight Catering Co., Ltd.; JALUX Inc.; etc.
. . o The Marine Foods Corporation; TRY Inc.; Dalian Global Food Corporation; Sojitz Tuna
Marine products-related businesses 1.1 1.2 3.6 Farm Takashima Co., Ltd., and Sushi Avenue Inc,
-The Marine Foods Corporation 100% 0.8 1.0 1.8 Seafood manufacturing
For more information on the following listed companies, -TRY Inc. 100% — 0.1 14 Processing and sale of frozen tuna
please refer to their respective websites. Domestic real estate business — 1.9 4.7 0.5 Management of shopping centers, dedicated businesses for raising property value, etc.
[ Fuji Nihon Corporation Sojitz Foods Corporation 100% 19 30 2.9 Sale of meat and seafood products, sugar, saccharified products, dairy products,
(equity-method associate) processed foods, and other foodstuffs
[ Royal Holdings Co., Ltd. Sojitz Fashion Co., Ltd. 100% 0.7 06 0.7 Printing of cotton and synthelnc textiles, and planning, processing, and wholesale of
(equity-method associate) non-patterned and dyed fabrics
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Six-Year Financial Summary (IFRS)

For the years ended March 31, 2025 to 2020

Millions of yen

2025 2024 2023 2022 2021 2020
Operating Results:
Revenue 2,509,714 2,414,649 2,479,840 2,100,752 1,602,485 1,754,825
Gross profit 346,793 325,955 337,567 271,319 188,120 220,494
Profit before tax 135,300 125,498 155,036 117,295 37,420 75,528
Selling, general and administrative expenses (269,903) (241,464) (222,771) (180,314) (161,080) (173,243)
Share of profit of investments accounted for using 49,627 43615 27.282 37.968 14,786 24,908
the equity method
Profit for the year (Attributable to owners of the Company) 110,636 100,765 111,247 82,332 27,001 60,821
Core earnings*! 122,700 121,796 145,010 131,263 38,468 68,302
Net cash provided by (used in) operating activities (16,688) 112,187 171,639 65,084 84,972 40,510
Net cash provided by (used in) investing activities (94,106) 12,429 29,157 (138,819) (35,676) (35,669)
Net cash provided by (used in) financing activities 106,388 (186,523) (230,367) 46,898 (40,621) (12,164)
Free cash flow (110,794) 124,616 200,796 (73,734) 49,295 4,840
Balance Sheet Data (As of March 31):
Total assets 3,087,252 2,886,873 2,660,843 2,661,680 2,300,115 2,230,285
Total equity attributable to owners of the Company 968,956 924,076 837,713 728,012 619,111 579,123 | 4 Annual Securities Report
Total equity 1,007,616 955,627 876,576 763,878 654,639 621,898 |I:|" T enanaalaae
Interest-bearing debt*? 1,086,473 906,704 883,704 1,052,725 908,334 893,258
Net interest-bearing debt*2 887,291 697,290 629,426 770,291 610,677 613,173 Notes: )
1. The Sojitz Group adopted IFRS in the year ended
March 31, 2013, and the date of IFRS implementa-
Yen tion was April 1, 2011.
Per Share Data: 2. Effective Ogober 1, 2021,‘the‘Company. performed
i X a one-for-five share consolidation. Past figures for
Profit for the year (Attributable to owners of the Company) 513.73 450.97 481.94 352.65 112.53 244.53 per share data have been restated to reflect this
Total equity attributable to owners of the Company 4,595.93 4,238.81 3,629.34 3,153.90 2,581.58 2,374.83 change.
Dividends*? 150 135 130 106 50 85 ) ) _
. *1 Core earnings = Gross profit + Selling, general and
Ratios: administrative expenses (before provision of allow-
ROA (%) 3.7 3.6 4.2 3.3 1.2 2.7 ance for doubtful accounts and write-offs) + Net
ROE (%)*4 11.7 1.4 14.2 12.2 45 10.2 interest expenses + Dividend income + Share of
Equity ratio (%)*> 314 320 315 274 26.9 26.0 E::I:Ocj investments accounted for using the equity
Net debt equity ratio (DER) (Times) 0.92 0.75 0.75 1.06 0.99 1.06 *2 Interest-bearing debt does not include lease liabilities.
Consolidated payout ratio (%)*® 29.2 29.9 27.0 30.1 44.4 34.8 *3 The amfums represent thfe annual dividends per
- R share of common stock of Sojitz Corporation.
Share-related Pat.a' . . *4 Under IFRS, ROE is return on equity attributable to
Market capitalization (Billions of yen) 7,385 8,971 6,916 5,049 3,905 3,179 owners of the Company.
Price-earnings ratio (Times) 6.4 8.8 5.7 5.7 13.9 5.2 *5 Equity ratio represents the total equity attributable
PBR (Times) 0.71 0.94 0.76 0.64 0.60 0.53 to owners of the Company ratio.
*6 Consolidated payout ratio is calculated based on
Total shareholder return (%)*’ = 230.4 160.7 115.8 86.9 69.5 the number of shares as of March 31.
Risk assets (Millions of yen) 630,000 580,000 490,000 450,000 390,000 380,000 *7 Total shareholder return is calculated as return over
Ratio of risk assets to total equity (Times) 0.7 0.6 0.6 0.6 0.6 0.7 the five-year period beginning with the year ended

March 31, 2021.
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FY2022 FY2023 FY2024
Number of employees (consolidated) 20,669 22,819 25,118
Number of employees (non-consolidated)*' 2,523 2,513 2,486
Male 1,754 1,717 1,680
Female 769 796 806
Number of female career track employees
(Number of female managers) 335(7) 366 (58) 397 (60)
Ratio of female managers (%) 6.1 6.4 6.8
Average years of employee service 15.4 15.2 15.0
Male 17.1 17.1 171
Female 1.5 1.1 10.7
Ratio of employees with disabilities (%) 2.60 2.63 2.61
Annual paid leave acquisition rate (%) 73.7 78.6 77.6
Number of employees taking childcare leave*? 67 78 88
Male 46 49 51
Female 21 29 37
Ratio of employees returning to work after
childcare Iearz/ei%) ’ 9.3 947 875
Personnel turnover (%) 5.2 4.3 3.4
Number of new graduate hires 90 106 124
Male 39 57 60
Female (including administrative workers) 51 49 64
Ratio of women among new graduate hires (%) 56.7 46.2 51.6
Number of mid-career hires 40 46 42
Male 31 29 27
Female (including administrative workers) 9 17 15
Ratio of women among mid-career hires (%) 22.5 37.0 35.7
E;)t;o of mid-career hires among full-time employees 308 303 253
Employee union membership rate (%) 55.0 56.5 57.4
Stock Ownership Association participation rate (%) 57 89 87.7

*1 Figures include full-time contract employees.

*2 Figures refer to the number of employees who commenced childcare leave within the fiscal year.

| 3 sojitz ESG BOOK: Social Data

04 05 06
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Human Capital Development Data
FY2022 FY2023 FY2024

Number of employees receiving training
(aggregate total)*?

Approx. 56,000

Approx. 62,200

Approx. 47,200

Total training hours*3

Approx. 55,000

Approx. 54,800

Approx. 68,600

Hours of training per employee*3.4 27 23 30
Overseas trainee program participants 55 69 39
Short term 20 18 14
Long term 35 51 25

*3 Training refers to employee training, including self-development training, conducted by the Human Capital Department as well as

e-learning and ISO 14001 environmental standards and CSR training programs provided by other departments.

*4 Figures exclude directors, executive officers, and Audit & Supervisory Board/Audit and Supervisory Committee members as well as

employees who retired as of March 31 of the given fiscal year.

Environmental Data

Unit FY2022 FY2023 FY2024

Greenhouse gas emissions (Scope 1) t-CO: 751,233 577,458 532,203

SCOCL)erCeerglssmns from non-energy Tons - - 48,701
Greenhouse gas emissions (Scope 2)** t-CO2 206,851 204,475 189,852
gizepneh?lfzfjsee;'ss'ons +CO» 958,084 781,933 776,583
Greenhouse gas emissions (Scope 3)*¢ t-CO: 23,414,411 20,793,853 19,682,859
Electricity consumption MWh 295,834 311,811 340,747
Waste discharged Tons 67,103 76,829 78,785
Water use Millions of m3 4.97 5.36 5.64

Scope: Sojitz Corporation and domestic and overseas consolidated subsidiaries. Figures for the year ended March 31, 2023 have been
restated to reflect adjustments to data made in conjunction with changes to the scope of calculation. For information on progress
toward Scope 1 and Scope 2 emissions reduction targets, please refer to Sojitz ESG BOOK: Climate Change.

| [ Sojitz ESG BOOK: Climate Change

*5 Scope 2: Location standard used for figures for the years ended prior to March 31, 2023; market standard used for figures for the

years commenced on or after April 1, 2023

*6 Scope 3: Emissions from supply chain for the power generation sector (thermal coal, oil, and gas) and the steel sector (coking coal)

are verified.

Reference @ Independent Assurance Report

The above environmental, social, and other data has been verified by third-party institution KPMG AZSA Sustainability Co., Ltd. The veri-

fication report can be found on Sojitz's corporate website.
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Country Risk Exposure (Consolidated) / Regional Information

Exposure (As of March 31, 2025)

Billions of yen

Country Investments Loans Guarantees 2';(:21&155 decpa;:i]t:n:tc. Other assets Country risk ngfstfynlt:i
Thailand 3.7 0.0 0.0 28.9 29.6 11.2 73.3 72.3
Indonesia 19.5 0.0 0.0 25.6 4.7 8.7 58.6 66.1
Philippines 7.4 0.2 0.0 11.8 4.2 23.0 46.5 46.5
(Ci:c'lnuading PN 48 0.0 0.0 382 43 43 516 50.7

China 4.4 0.0 0.0 35.0 3.9 3.2 46.5 46.4

Hong Kong 0.4 0.0 0.0 3.2 0.4 1.1 5.1 4.3
Brazil 1.4 0.3 0.3 6.0 1.8 16.7 26.5 67.6
Argentina 0.5 0.0 0.0 0.3 0.0 0.2 0.9 0.5
Russia 0.0 0.0 0.0 4.4 2.8 7.7 14.9 14.9
India 9.7 0.0 0.0 24.3 1.1 3.7 38.8 33.7
Vietnam 17.2 0.0 0.3 43.2 12.2 49.5 122.4 137.0
Turkey 0.0 0.0 0.0 0.0 0.0 0.0 0.0 12.3
Total 64.2 0.4 0.6 182.6 60.7 125.0 433.5 501.7

(Reference) Exposure (As of March 31, 2024)

Billions of yen

Country Investments Loans Guarantees 2?::/?;?55 de(;aoss?t;nic. Other assets Country risk :;f;;ayn::i
Thailand 3.2 0.0 0.0 28.4 37.4 10.9 79.9 78.9
Indonesia 18.9 0.0 0.0 15.4 4.8 7.7 46.9 54.5
Philippines 19.6 0.2 0.0 12.4 8.0 7.6 47.8 47.7
(Ci:c'rjding R 6.0 0.0 0.0 356 33 438 49.6 483
China 4.7 0.0 0.0 32.7 2.6 3.6 43.7 43.1
Hong Kong 1.3 0.0 0.0 2.8 0.7 1.2 6.0 5.3
Brazil 3.3 0.3 0.3 4.7 2.0 18.3 29.0 73.5
Argentina 0.6 0.1 0.0 0.3 0.0 0.1 1.1 0.8
Russia 0.0 0.0 0.0 5.0 2.5 7.1 14.7 14.5
India 10.9 0.0 0.0 21.2 0.8 3.6 36.6 324
Vietnam 7.7 0.0 0.1 394 14.6 47.7 109.4 119.1
Turkey 0.3 0.0 0.0 3.8 0.4 0.1 4.6 15.3
Total 70.5 0.6 0.4 166.1 73.9 107.9 419.4 485.0
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Millions of yen

FY2023 FY2024
Japan 1,085,096 1,067,899
The Americas 338,769 393,764
Europe 155,481 151,194
Asia & Oceania 819,627 879,124
Other 15,674 17,731
Total 2,414,649 2,509,714

Non-Current Assets
Millions of yen

FY2023 FY2024
Japan 181,134 170,302
The Americas 183,377 214,238
Europe 28,792 40,696
Asia & Oceania 182,567 203,294
Other 770 872
Total 576,643 629,403

Note: We calculate exposure for the consolidated Sojitz Group by tallying assets that are exposed
to country risk. We disclose exposure for the entire Sojitz Group and for the following
assets: investments, loans, guarantees, and operating receivables and inventories (grouped
as “operating receivables”); cash and deposits and financial assets (grouped as “cash and
deposits, etc.”); and bad debts, non-current assets, etc. (grouped as “other assets”).
Exposure is tallied on the following bases:

* Country risk: Exposure is calculated based on the country in which credit counterparties,
etc., are present.

® Substantial country risk: Exposure is adjusted based on the substantial country of risk,
regardless of counterparties’ country of domicile.
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Organization Chart / Principal Operating Bases

Organization Chart (as of June 18, 2025)

General Shareholders’
Meeting

Board of Directors / Audit
and Supervisory Committee

I Nomination Committee

Remuneration Committee

Board Meeting Operation Office

[ President & cro |

LI Management Committee |

Internal Audit Dept.

Automotive D

Aerospace, Transportation &
Infrastructure Division

Energy Solutions & Healthcare

Legal Dept.

Internal Control Administration Dept.
Human Capital Dept. 1

Human Capital Dept. 2

Secretariat Dept.

General Risk Management Dept.
Supply Chain Risk Management Dept.
Corporate Planning Dept.

Energy Transformation Dept.

M&A Strategy & Value Creation Office
Public Relations Dept.

Investor Relations & Corporate Sustainabilty Dept.
General Accounting Dept.

Business Accounting Dept.

Finance Dept. 1

Finance Dept. 2

Business Innovation Office

Digital Business Development Dept.
Corporate IT Dept.

Digital Business Collaboration Dept.

O O O N N N N A

Kansai Business Office

|
I | |:s

Division

Metals, Mineral Resources &
Recycling Division

Consumer Industry & Agriculture

Business Division —

Retail & Consumer Service Division g

| [ Organization

Planning & Administration Office
Automotive Dept. 1
Automotive Dept. 2
Automotive Dept. 3

Planning & Administration Office
Aerospace Dept.

Business Jet Dept.

National Security & Public Project Dept.
Social Infrastructure Business Dept.

Planning & Administration Office
Infrastructure Business Development Dept.
Energy Solutions Business Dept. 1
Energy Solutions Business Dept. 2
Energy Solutions Business Dept. 3
Healthcare Dept.

Planning & Administration Office

Coal & Carbon Management Business Dept.
Metal Resources Dept.

Industrial Minerals Dept.

Metal Products & Recycling Business Dept.

Planning & Administration Office
Environment & Life Science Dept.
Basic Chemicals Dept.

Speciality Chemicals Dept.
Inorganic Chemicals Dept.

Planning & Administration Office
Agribusiness Dept.

Food & Forestry Business Dept.
Agriculture & Regional Business Development Office

Planning & Administration Office
Quality Assurance Office

Retail Business Dept. 1

Retail Business Dept. 2

Retail Business Dept. 3
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Principal Operating Bases (As of June 18, 2025) | 1 operating Bases
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Corporate Data / Investor Information

Corporate Data (As of June 18, 2025)

Company Name Sojitz Corporation

Established April 1, 2003

Capitalization ¥160,339,000,000

President & CEO Kosuke Uemura

Representative Director, President & CEO

Head Office 1-1, Uchisaiwaicho 2-chome, Chiyoda-ku, Tokyo
100-8691, Japan

Phone: +81-3-6871-5000

Number of Branches & Offices (As of March 31, 2025)
Domestic: 5 (including the Head Office)
Overseas: 84

Number of Subsidiaries & Affiliates (As of March 31, 2025)
Domestic: 132 Overseas: 337

Number of Employees (As of March 31, 2025)
Non-consolidated: 2,486 Consolidated: 25,118

CORPORATE STRATEGY
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Stock Information (As of March 31, 2025)

| [ Basic Stock Information
Securities Code

Shareholder Registry Administrator

Inquiries

Phone
Stock Listing
Fiscal Year

General Shareholders’ Meeting
Number of Shares per Unit

2768

Mitsubishi UFJ Trust and
Banking Corporation
Mitsubishi UFJ Trust and
Banking Corporation
Securities Proxy Department
1-1, Nikko-cho, Fuchu-shi, Tokyo
183-0044, Japan
+81-120-232-711 (toll free)
Tokyo Stock Exchange

From April 1 to March 31 of
the following year

June

100 shares

Total Number of Shares Authorized to be Issued

Number of Shares Issued
Number of Shareholders

500,000,000
225,000,000 (including treasury stock)
216,752

CORPORATE GOVERNANCE

Rating Information (s of June 30, 2025)

Issuer Credit Short-term
Ratings Ratings
Japan Credit Rating Agency, Ltd. A (Stable) J-1
Rating and Investment Information, Inc. A- (Stable) a-1
S&P Global Ratings (S&P) BBB (Stable) -

Major Shareholders (as of March 31, 2025)

Name of Shareholders

Number of Shares  Shareholding
Held (Thousands) Ratio (%)

The Master Trust Bank of Japan, Ltd. 39,663 18.7
Custody Bank of Japan, Ltd. (Trust account) 15,557 7.3
JAPAN SECURITIES FINANCE CO., LTD. 4,290 2.0
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 3,977 1.9
The Nomura Trust and Banking Co., Ltd. (Trust account) 3,631 1.7
STATE STREET BANK AND TRUST COMPANY 505001 3,088 1.5
STATE STREET BANK AND TRUST COMPANY 505103 2,853 1.4
JPMorgan Securities Japan Co., Ltd. 2,771 1.3
STATE STREET BANK WEST CLIENT TREATY 505234 2,702 1.3
THE BANK OF NEW YORK MELLON 140044 1,761 0.8

Note: The shareholding ratios are calculated
stock.

excluding the number of shares of treasury
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External Evaluation | 1 Evaluation by Society
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Afterword

Integrated Report 2025 was designed to provide valuable
information meant to foster a sense of anticipation for Sojitz
and its growth as it builds upon its distinctive strengths to
advance toward its Next Stage. In preparing this report, we
sought to prepare a vivid illustration of the Sojitz Growth
Story. Our approach to this undertaking was to delve into the
Company’s experience and initiatives based on its long history
and point a spotlight at the DNA of future forecasting,
innovative transformation, and challenge-taking spirit
cultivated over this history.

Under Medium-term Management Plan 2026, which has
been positioned as a period for cementing the foundations
that will support our advancement to the Next Stage, we are
pursuing increases in corporate value by conducting continu-
ous new investments and refining existing businesses to craft

DIRECTORS’ MESSAGES

03 04
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the Sojitz Growth Story. By presenting examples of the Sojitz
Growth Story in action, such as our energy-saving service and
chemical trading businesses, we sought to paint a picture of
the type of businesses being created based on Sojitz's DNA,
the bold and ambitious people at Sojitz who are not afraid of
change; and the strengths of Sojitz, like its open organization
and the swift and agile decision-making that is possible due
to its small scale. Our goal was to foster a sense of anticipa-
tion toward Sojitz and its future business creation activities.

The Sojitz Growth Story does not just pertain to our busi-
nesses; it is a transcendental element of the Company that
permeates all of its financial and non-financial activities. By
communicating this fact through this integrated report, we
strove to provide a hook for engagement with shareholders
and institutional investors that will help us communicate

e
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Sojitz's competitiveness and growth potential. In our investor
relations activities, we are committed to forging stronger ties
with stakeholders and improving corporate value through
engagement. We hope that we can look forward to your
ongoing support and understanding as Sojitz pursues growth
and advances toward its Next Stage.

Investor Relations & Corporate Sustainability Department
July 2025

| 4 Investor Relations

Each of the more than 100 employees involved in the preparation of Integrated Report 2025 share the desire for this report to contribute
to increased understanding of Sojitz and are united in their goal to further us on the path toward our Next Stage.




New way, New value

Sojitz Corporation

1-1, Uchisaiwaicho 2-chome, Chiyoda-ku,
Tokyo 100-8691, Japan

Phone: +81-3-6871-5000
https://www.sojitz.com/en/
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