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First, | would like to share the key points in the creation of this year’s Integrated Report. Under
Chairman & CEO Okafuji's leadership, we are consistently required to thoroughly instill a “Market-
Oriented Perspective” not only within our business divisions but also across the administrative divisions.
IR is the function that oversees dialogue with the market and investors. For the Investor Relations
Division, it is essential, in line with a truly “Market-Oriented Perspective,” to constantly listen to the
voices of the market and our investors and reflect the insights we receive into our IR activities.

In preparing this year's Integrated Report, we had many opportunities to speak with a wide range of
market participants. We received numerous valuable suggestions about what is missing from our report
and what could be improved. All of these were extremely helpful and meaningful dialogue
opportunities.

Through this process, we realized, once again, the importance of clarity—making the report easier to
understand.

As the editorial and production team, we tend to fall into the mindset that more detail equals better
understanding, assuming that explaining everything is helpful. However, this is, in fact, a “product-out
approach,” which is the opposite of a "Market-Oriented Perspective.”

True clarity lies in simplicity that communicates. Investors cover a wide range of industries, business
models, and companies. We are not the only company they are looking at. Through dialogue, we
realized once again what may be obvious: that "easy to understand” means “simplicity that
communicates.”


https://www.itochu.co.jp/en/files/ar2025E_digest.pdf

About Digest of Integrated Report 2025

» The Integrated Report 2025 has been prepared with an even greater emphasis on readability—both in booklet and PDF
formats—as well as on meeting the diverse needs of our readers.

Emphasizing the Readability of Booklet/PDF, and Addressing Diverse Needs of Readers

Reflecting feedback from meetings with investors and Integrated
@R TGT Ne {ET HECTTIE Report briefings, we have extracted the essence of each item and
summarized the content in a more concise manner.

N[ e il eifl il leni -8 Enhancing usability by utilizing internal links within the booklet and
PDF format index on the right edge of the pages.

. . As a first-time initiative, released a digest of the PDF, allowing readers
® Creation of a Digest to quickly confirm the key points.

We have thoughtfully compiled this digest to provide a concise overview while retaining all the key
elements required for an integrated report. This digest is designed to help you efficiently
understand the essence of ITOCHU's sustainable value creation story. At the bottom of each slide,
you will find links to important keywords and related topics, which are discussed in greater detail
in the full integrated report. Should you wish to learn more about our initiatives and strategies, we
invite you to explore the complete integrated report for a more in-depth perspective.

Copyright © ITOCHU Corporation. Al Rights Reserved.  In-Depth ¢ Key Points of Integrated Report2025

With that in mind, we took on two major challenges in this year’s Integrated Report:

(1) Reduction of Page Count, and (2) Creation of a Digest Version.

Regarding (1) the Reduction of Page Count, we reduced the number of pages from 133 last year to
97—about a 30% reduction—taking it as a given from the outset that we would produce a report with a
double-digit page count.

In Integrated Report production, the prior year's template can easily influence the structure, often
resulting in the booklet's composition becoming formulaic. By introducing page constraints, we
revisited the page structure and reconsidered what we truly wanted to convey. By stripping away the
“impurities,” we clarified our true message. In this process, we even arrived at new truths and ideas. The
details will be explained later.

(2) We also created a Digest Version. Although we reduced the total page count, the booklet still spans
97 pages, and it is indeed difficult for everyone to read through the entire content in detail. Therefore,
we narrowed down the key points even further and created a Digest Version to ensure effective delivery
of the essentials.

This initiative, too, is a challenge undertaken with a "Market-Oriented Perspective,” though we
recognize that we are still a work in progress. We will continue to raise the level of the Digest Version
so that we will be able to deliver it to you in a more refined form.

It is my belief that IR activities must always be "Market-Oriented.” In line with this philosophy, we
created this year’s Integrated Report.



https://www.itochu.co.jp/en/files/ar2025E.pdf#page=02

Theme and Structure of Integrated Report 2025

The management philosophy developed over the year Jro Pt ———— =TT
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and the framework and practice of value creation

The source of our competitive advantage lies in our unwavering values, embodied by the " Sampo-yosh/' philosophy,
as well as our management principles developed over the year.

We believe that the essence of ITOCHU Corporation's story of sustainable value creation lies in how our management
philosophy was formed, how it is structured, and how it is put into practice at the frontline of our business. — -

Accordingly, we have structured this booklet in a way that allows us to communicate these core elements directly to
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our readers. -
Furthermore, instead of the corporate valuation formula that we used in previous years to structure the booklet, s B
we have adopted a barometer-style approach on each page. This visually illustrates how the content presented on SPECIAL FEATURE — Examplesof Ares with HighGrowth Poteril— ®
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the areas where our initiatives have the greatest impact.
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In-Depth : Content P.1 How to Read Integrated Report 2025, Contents that Address the Expectations from and Questions Frequent!
Asked by Stakeholders, Disclosure Framework P.2

Copyright © ITOCHU Corporation. All Rights Reserved.

Next, | will explain the theme and structure of this year's Integrated Report. The theme is “Management
philosophy developed over the years and the framework and practice for value creation.” Founded in
1858, we have accumulated nearly 170 years of history. Our history has shaped the Company’s culture
and DNA. There have been ups and downs—failures as well. What matters is what we learn from them
and how we develop our Management Philosophy. | believe that companies that learn from their own
history are the ones that will achieve the sustainable enhancement of corporate value.

It has been 16 years since Chairman & CEO Okafuji began leading the Company. Today’'s ITOCHU is not
built only by him. It exists because his current management is based on a Management Philosophy
learned from the history.

We unpack our corporate mission “Sampo-yoshi,” which originates from the Ohmi merchants, and the
“Management Philosophy” cultivated over the years. We also revisit our “Corporate Value Calculation
Formula,” the unchanging framework of our Integrated Report, to clearly show how these connect to
the story of the sustainable enhancement of corporate value.



https://www.itochu.co.jp/en/files/ar2025E.pdf#page=02
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https://www.itochu.co.jp/en/files/ar2025E.pdf#page=02

Management Philosophy as a Merchant,
Cultivated and Refined through the Accumulation of Historical Lessons

Our management philosophy has been developed based on the lessons we have learned throughout our history. By expressing these principles in clear
and accessible language, and by constantly communicating and reinforcing them, we ensure they are deeply embedded in our organization and serve as
a source of competitive advantage. In Integrated Report 2025, we provide an in-depth look at four representative management philosophies, including
their origins and the historical foundations that have enabled them to take root. These explanations are accompanied by relevant KPIs.

Leamed from History Management Philosophy
= Poge 6

Investmentin TOA Oil Co, Ltd. and the 0il Shock ;
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Market-Oriented Perspective
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Commitment-Based
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In-Depth : Unchanln values of “ Samo yoshi" and manaement hllosoh developed over the years
ket-Ori d P “E: Cut, Pi " Pri (@ -Based M C
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In the report, we describe the historical background and origins of each element of our Management
Philosophy that we always explain to you: "Market-Oriented Perspective,” "Earn, Cut, Prevent,”
"Commitment-Based Management,” and “Consistent Management.” Although these may not be
sophisticated terms as seen in business school textbooks, they are KPIs born from our management
history and practices and, therefore, we believe they are highly effective. As the starting point of our
story toward the sustainable enhancement of corporate value, we have allocated space in the report to
explain these elements of our Management Philosophy.



https://www.itochu.co.jp/en/files/ar2025E.pdf#page=04
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CEO Message

Sustainable enhancement of corporate value is
the mission of management.
Drawing on our history and staying true to
the merchant philosophy we have developed over the years,
we will continue to strive for new heights.

The Japanese Dream
Enhancing our corporate value ultimately contributes to the well-being and satisfaction
of all those who hold shares in our company.

The Essence of Lean Management

“Cut” is a basic management skill with very high reproducibility
if the right mindset and methods are acquired.

The Sensitivity of a Market-Oriented Perspective
Merchants need to be like water: the core of a merchant is to change shape
like water to fit the vessel of customer needs.

The True Meaning of Corporate Brand Value
Once a brand is established, its value can be maintained and enhanced through
ongoing refinement, no matter the circumstances.

Expanding Investment Opportunities through Trust
we are simultaneously enhancing corporate brand value and
expanding new investment opportunities.

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : CEO Message P.10-15

From here, | will highlight key points from each management message. First is the message from
Chairman & CEO Okafuji. We understand that many of you look forward to the CEO message, and we
devote particular effort to this section. We begin entirely without a script; this section emerges from an
interview and discussion with CEO Okafuiji.

While | strongly recommend reading the original, based on the conversations with the CEO, | would like
to highlight three points:

First, “The Essence of Lean Management.” While a strong cost awareness is the starting line of
management, it requires a sensitivity—an ability to sense what is truly necessary. Employees will not
follow if we simply urge cost cutting. Whether there is a culture that cultivates this sensitivity is a critical
dividing line. And this sensitivity applies to every aspect of management: not only appropriate expense
control but also appropriate inventory management and appropriate workforce allocation.

The message also states that “Cut” and “Prevent” are “management methods with very high
reproducibility.” Indeed, "Earn” is greatly influenced by macro factors such as market, industry, and
economic trends and is very difficult. On the other hand, “"Cut” and "Prevent” can be practiced by our
own hands, independently of external factors, and in that sense, are highly reproducible management
methods. The question is how thoroughly we can implement them. We have more than 260 Group
companies. If each front line implements these methods steadily, they can become one of our sources
of growth.


https://www.itochu.co.jp/en/files/ar2025E.pdf#page=07

Second, “Expanding Investment Opportunities through Trust.” We are strong in domestic business. At
the same time, many people are concerned about the future of the Japanese economy, including
demographics, and question the growth potential in the domestic market. Meanwhile, with the Tokyo
Stock Exchange’s reforms, activists have intensified, and many companies are being forced to
reorganize their business structures. As written in the message, in this trend we are receiving
approaches from customers facing challenges, which have led to multiple investment opportunities.
Even in a domestic market widely viewed as having limited growth potential, we see opportunities to
realize growth based on the "trust” we have cultivated through business over many years. This is an
example of converting the non-financial value of “trust,” which management values, into financial value.
Finally, the "Japanese Dream.” This keyword emerged from a casual conversation with the CEO. The
message shares an example of a woman and illustrates that continuing to hold shares in a company
that sustainably enhances corporate value can lead to such an outcome. Our major shareholder,
Berkshire Hathaway Inc., has said that its investments in general trading companies will be long-term,
lasting over 50 years. Through the interview and discussion, Chairman & CEO Okafuji once again felt a
strong sense of responsibility for sustainably enhancing corporate value. For management to truly
internalize their mission and act, | believe sense of urgency and mission re-influenced by familiar and
concrete event is essential. “We must not disappoint trust.” “Management is about materializing
everyone's happiness.” This interview made me feel that this is what the CEO truly believes.



COO Message

By honing our front-line capability and ability to make timely
corrections through “cultivating human power and sensitivity,”
we will carve out the future of ITOCHU.

Demonstrating the Ability to Make Timely Corrections
Live information obtained from closed front-line networks derived from
information networks based on relationships of trust with customers is essential for
proactive crisis response. In other words, for demonstrating the ability
to make timely corrections, which makes the difference in crucial situations.

Creating New Businesses by Breaking Down Product Silos
One of the key roles expected of a general trading company is to take the lead in
combining strengths across different industries and fields, pioneering and creating new
value and markets that did not exist before.

As for our challenges, | recognize the need to further strengthen our overseas expansion
and the utilization of digital technology and Al.

ITOCHU Group'’s Underlying Strength
The messages that we have consistently communicated over time have gradually
permeated the front lines, eventually becoming firmly rooted as part of our Group's
management philosophy.
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Next is the message from President & COO Ishii. Again, | strongly encourage you to read the original.
Through this interview, | felt three points: (1) business ultimately depends on people—the importance
of front-line capabilities; (2) a sense of urgency regarding ITOCHU's specific challenges as seen by the
COO; and (3) tangible progress that our Management Philosophy is increasingly ingrained across the
Group.

Like CEO Okafuji, COO Ishii's comments reflect his career rising from the front lines and convey anew
the characteristics of ITOCHU as a company of merchants. Meanwhile, as he has also assumed the role
of CSO this year, he also touches on our current issues and sense of urgency: (1) breaking down
product silos, (2) building overseas businesses precisely because we are strong in domestic business,
and (3) further potential for utilizing digital technologies and Al. Going forward, we believe COO Ishii
will also take the lead in transforming the ITOCHU Group in these areas.


https://www.itochu.co.jp/en/files/ar2025E.pdf#page=10

CFO Interview

We will continue to drive the sustainable
enhancement of our corporate value
under our new Management Policy by
pursuing globally competitive efficiency
and maintaining a consistent financial policy.

Steadily accumulating core profit
Analysis of the scale of profit contribution, ownership ratio, and growth rate reveals that
medium-sized Group companies with an established business foundation and hands-on
management tend to achieve higher growth rates.
The key point is how we can further evolve our “hands-on management,” which is one of
our core strengths.

Our commitment to highly efficient management

remains unchanged
We have charted a roadmap for enhancing corporate value, guided by
our “financial matrix"—that is, starting from a total payout ratio of over 40% and
achieving profit growth of around 10% based on our track record, we can consistently
maintain a globally competitive ROE of 15% or higher.
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Next is the message from CFO Hachimura. It has already been 10 years since he became CFO. In this
message, he consistently articulates his unwavering perspective as CFO. While the “financial matrix”
underlying the long-term Management Policy announced last year has been recognized for its clarity,
he feels a very strong sense of responsibility for how we will steadily deliver on it. He also touches on
some specific thoughts and approaches for putting ITOCHU on a path of sustainable profit growth. As
CFO, he clearly communicates his intentions as the chief steward of our financial strategy on topics such
as (1) steady profit growth, (2) maintaining and improving high ROE, and (3) sustainable shareholder

returns.

ROE

Total Payout Ratio

60%

50%

40%

30%

13%

14%

15%

8%

16%

8%

7%

18%
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The Merchant Value Creation Cycle / Business Model l
We have newly integrated a “"business model” into We have clarified how our management philosophy and capital
our value creation cycle. resources are leveraged within our business model.

Creating added value through the business concepts of Enhancing corporate value through business means of
Market-Oriented Perspective Earn, Cut, Prevent

) A 4

(1) Business (2) Business (3) Business (4) Business
Development Structuring Promotion Expansion
Understanding needs  Advancing into domains Enhancement of Expansion of business
from the downstream  where we have expertise  corporate value through  domains and asset
perspective hands-on management  replacement
l’ (1) Business Development l ) (3) Business Promotion
Busiess Mede ivested capta estedCapa
Human Capital X 2 Human Capital
Client and Relationships
Sustainable sl (LA i with Society eyl P rimcia captat (D oumnes oo

Enhancement
of Corporate w las

l ‘ (2) Business Structuring l\ (4) Business Expansion
Invested Capital invested Capital
Organizational Human Capital
Business Client and
capaittiesand &) D0t @ S Financial Capital eusiness portolo@® |, Clerind

I . . In-Depth : The Merchant Value Creation Cycle and Logic Tree P.20-21, Business Model, Differences between Typical PE Funds @ 8
Rt iEC o perionAllRights Reserved and ITOCHU P.22-23, Capital that forms the foundation of our competitive strengths P.24-25

For the "Merchant” Value Creation Cycle / Business Model. In Integrated Report 2025, we also reviewed
the content regarding the value creation cycle and our business model. In the main booklet, we present
"Value Creation Cycle and Logic Tree,” “ITOCHU's Business Model,” and "ITOCHU'’s Capital (Financial and
Non-Financial)” as a single continuous section.

By connecting the value creation cycle and business model, this structure is intended to more clearly
bridge the front sections—management messages and Management Philosophy—with the latter
sections—practices and mechanisms of business. Our basic view remains unchanged: the long-term
value creation of ITOCHU is consistently guided by “Sampo-yoshi,” and is realized by flexibly adapting
to changes in society and customer needs. We have placed a four-phase business model within that
cycle and, on the following pages, organized focal points and the added value of each phase in
connection with our Management Philosophy. We also explain how effectively we utilize accumulated
capital and demonstrate our strengths at each phase of the business model.
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Financial Strategy —Balance Sheet—

Al

By consistently maintained a financial policy based on balancing three factors, we are able to achieve both growth investments and

Copyright © ITOCHU Corporation. All Rights Reserved.

shareholder returns while strengthening our shareholders’ equity—thereby enhancing our credit rating.
Our asset portfolio maintains a balanced composition between investment-related assets and trade-related assets.
We also maintain an equity ratio of around 40%, ensuring an appropriate risk buffer.

Current liabilities

Trading-related assets (Trade receivables, Inventories, etc.)
Mainly distributed in Food, Energy & Chemicals, etc.

. ¥4 5 trillion . )
Trading-related Investment-related assets (Equity-method investments,
Curren_l _assels YA G rillion | EE——— Other investments, Goodwill and intangible assets)
¥57 trillion Mainly distributed in Machinery, Others, The 8th, Metals &

¥1 1 trillion

liabilities Approximately 20% are short term and approximately 80% are
¥4 A trillion long term. Approximately 70% is financed in yen.
Shareholders’ equity ratio
Non-current assets 38.0% represents a significant improvement from 20.1% at the
y ] end of March 2010.
¥9 4 trillion Shareholders’
equity Credit Rati

eq:'gpgﬂﬁm’;w JCR At (Stable) Al . AA+ (Stable)

Others Non-controlling RE&I A (Stable) ”— AR (Stable)

¥1.2 trillion interests Moody's Baa1 (Stable) A2 (Stable)

¥0.5 trillion S&pP A- (Stable) A (Stable)

Interest-bearing
— debt
¥3.6 trillion

Nen-current

Minerals, etc.

Property, plant and equipment, etc.
Present in each Division Company, centering on The 8th.

Interest-bearing debt

In-Depth : Financial Position, EPS / BPS, Shareholder Returns, FYE 2026 Management Plan, Cash Allocation P.32-33

Next, the booklet moves on to our Companywide management frameworks and systems under the
heading “Mechanisms and Practices for Value Creation.” The first is “Financial Strategy.” By illustrating
our balance sheet, this page allows you to intuitively grasp our asset composition.
The key point is simple: it provides a one-glance understanding that "we operate real businesses with
the dual engines of trade and business investment.” As the slide shows, by looking at ITOCHU's balance
sheet, which holds many trading-related assets, you can see that we are not merely an investment
company. By showing the actual look of the balance sheet, we hope to enable deeper dialogue—
beyond a simple focus on the level of NET DER—about topics such as risk buffers in relation to risk
assets and other aspects of what the balance sheet should ideally look like. Please also refer to the

characteristics by Division Company and the currency composition of interest-bearing debt.
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Business Investment*Monitoring Structure l

Our investment execution process is characterized by a bottom-up approach to deal origination and centralized asset allocation
management at our headquarters. Our investment and exit criteria take into account the cost of equity by industry and by country.

Characteristics of the Investment Execution Process ITOCHU's Investment Criteria

Headquarters

- (1) Investment efficiency based on the investee’s Net Present Value
Centralized Management of Asset Allocation and (NPV)
Leverage Risk Analysis and Efficiency Review from NPV based on the free cash flow of the investee (Business plans of Discount rate (hurdle rate) to calculate
a Companywide Perspective investrnent targets are carefully examined for feasibility, with stress MNPV is determined by i

testing applied as necessary) (approximately 70 industries) x h}:cu_nt[y's
cost o £ WACCH. %

“ (2) Investment efficiency based on the NPV of cash returns to ITOCHU {Our cost of equity 5 also taken into consideration.)
MPV of cash inflows to [TOCHU, including dividends received and

1T trading profits *1 WACC: Weighted Average Cost of Capital
2 Hurdle rate s reviewed annualy based on market standards, considering the risk-
Investment Consultative Committee ree rate, market isk premiurm, and Induséry bets,

(3) Scale of profits at the investee

All investment projects above a certain amount
require approval from the headquarters Exit Criteria for Business Investment

8 Division Companies (1) Cumulative deficit for three years Conagidsted imesiment

Consoldatad Contribution Carrying Ameurt
Deal Structuring through Bottom-Up Approach * *
Each Division Company independently formulates (2) Returns lower than original plans made at the ime of investment Trading Mesits Industry-Specific Cost of
Business strategies and identifies areas with high Equity
growth P°‘°"‘E|: S:i':ifi‘;‘r’l'*a;de':‘:g°"a“°" with (3) Cumulztive deficit in added value for three years v .
[Consalidated contribution** - (Consalidated investment carrying
amount x Cast of equity ®
1 quity*]]
*4 Consoldated contribution: The sum of profit and loss contrbution and trade benefits
*5 Cost of equity. Set according to industry (spproximately 70) and country

Administrative Organization

Applicants (Responsible Divisions)

In-Depth : Structure to Increase Investment Success Rate, Main Items for Consideration at the Investment P.34-35,
Periodic Review for Business Investment, Analysis of Key Management Indicators P.36
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Next, please look at page 11, which explains our business investment and monitoring framework. In
Integrated Report 2025, we aimed to explain the key features and criteria of our business investment
process in a clearer manner than in past years.

As we expand our growth investments, we are always asked in investor meetings, “Which areas are your
focus?” Under "Consistent Management,” however, we do not set sector-specific investment quotas and
instead give equal growth opportunities to every segment. Each time we answered such questions, we
felt it was necessary to clearly explain why “Consistent Management” works as a system.

The key features of our investment execution process are twofold: “deal origination through a bottom-
up approach” and “centralized Companywide asset allocation management at headquarters.” To
balance these two in a Company handling very different types of businesses, a “common standard” is
necessary to compare the projects of each Division Company on under same conditions.

Therefore, rather than using a single IRR or ROIC across the board, we set internal hurdle rates by
industry (approximately 70 industries) and by country based on cost of equity and WACC, and we
calculate the NPV of the investee using DCF for investment decisions. We review these hurdle rates at
market standards by periodically updating the risk-free rate, market risk premium, and industry betas.
In other words, we fairly screen various projects using the same “standard” as market participants.
Similarly, our EXIT criteria combine absolute levels and plan-based comparisons—such as three
consecutive fiscal years of cumulative losses or underperformance against the initial investment plan—
and further include whether the sum of returns and synergies from the investee exceeds the product of
cost of equity and consolidated investment carrying amount. If not, the criteria are deemed to be
breached. Thus, we continuously review the appropriateness of holding positions in our existing
portfolio using the market's standard.

In the main booklet, we describe in greater detail how our Administrative Divisions are involved in the
investment screening process, what must be considered at the deal origination stage, and how we
increase the investment success rate. Please refer to the relevant pages when you have time.
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Asset Allocation Trajectory l

Through growth investments focused primarily on non-resource sectors and strategic asset allocation achieved by past asset
replacements, we have been able to continuously improve our ROA.

Investment and Exit Track Record Since FYE 2011 Total Assets Trend Since FYE 2011
Accelerate investment in non-resource areas and continuously Asset allocation continues to shift toward non-resource sector,
implement asset replacements with significant improvement in ROA
FYE 2011 FYE 2025
FYE 20112025 Total
Approx.
B Non-resource: Resource: EXIT: ¥2.8 trillion - |3|93 4 trilli
¥6.4 trillion ¥1.5 trillion e Approx. ¥3.9 trillion ¥13.4 trillion
s ROA 5.5%

Brand-new Deal 2017 | Brand-new Deal 2020 | Brand-new Deal 2023
e n)

Major
(Bilions of yen) Ive stments.

Approx. ¥1.2 trillion Approx. ¥1.4 trillion
ROA 8% ROA 13.0%

600 . (Trillions of yen) .
)
400 20 . 917q, 120
- n-Resour io (right axis)
Non-Resource Ratio (right axis) %
—m B [
0 ] 765

Resouree

5) bilon)

Major EXIT
jects

(FYE) I P 3 oMo B n 1 B wooas 1 7 ® S 0 S 25

*8 PPIN Pan Paciic Intematicnal Holdinas Corberation I Non-resource (left axis) Resource (left axis) Other (left axis)
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Next, | will explain a new content piece introduced this year: "Asset Allocation Trajectory.” On this page,
we visualize how we have strategically built and upgraded the quality of our portfolio from both “flow”
and "stock” perspectives.

First, please look at the "flow.” Over the past 15 years, we have executed ¥6.4 trillion in new investments
in the non-resource sector—focusing on high-quality projects where we can display our expertise, such
as FamilyMart, CTC, and DESCENTE LTD. In contrast, new investments in the resource sector amounted
to ¥1.5 trillion. In addition, we have executed exits totaling ¥2.8 trillion, a material amount relative to
total assets. In other words, we have not merely “increased assets” but continuously “replaced and
refined the business content.”

As for the resulting “stock,” note that resource assets have remained largely unchanged—from ¥1.2
trillion in FYE 2011 to ¥1.4 trillion in FYE 2025. Resource assets are inherently depleting in nature.
Despite executing ¥1.5 trillion in investments, we have selectively improved their quality. Meanwhile, in
the non-resource sector, strategic asset allocation has increased assets from ¥3.9 trillion to ¥13.4 trillion,
and the non-resource ratio of total assets has risen from 76% to 91%.

Please also note the ROA in the non-resource sector. Through strategic investments in areas where we
have expertise and the thorough implementation of hands-on management, the non-resource ROA has
nearly tripled—from 2.0% to 5.5% over the same period. This demonstrates that we have continuously
improved the quality of our portfolio through appropriate asset allocation at headquarters and
effective “refinement” on the front lines, not simply by investing.
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Regional Composition of Assets and Profit / Loss l

Our regional portfolio is well-balanced, with a strong focus on Japan, where we have a solid business foundation.

Regional Asset Balances (End of March 2025) *' Profit and Loss by Reglon (Core profit, average for the past three years)*

South Aerica, Mcdla

Gthers (Dontral o
East, Africa, efc k sightly under 10%

o iz [ Oossna
sightly over 40%

Eurape / CiS
‘saghily under 10%

Europe / CIS:

approx. 5% North America Herth st

saby v 10

East Asia o approx. 5% ey Breakdown of Overseas
fits (Image)
approx. 10% Prof 9
b approx. 60%
Asia/ Oceania
approx. 10% st A sighty under 30%

s and the © value of our subsidiaries and affiiates are actual locations, and the asset balances in majof regions are
shown in units of 5% Therefore, i from loan balance by major country, which is calcuated based on the
destination country of the investment, oan and quarantee amount, and the trade recenvable amount

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : Risk Management, Status of Exposure to China, CITIC's Performance P.38

The next page is also a new content developed in response to questions in investor meetings. In the
past, our disclosure scope for country exposure was limited, which sometimes led the market to
perceive ITOCHU as a “China-related stock.”

In addition, amidst the “Buy Japan” trend, we heard from overseas investors a desire to invest in
“Japanese companies with strong domestic business foundations.” We felt it was unfortunate that we
could not provide global disclosures to address these interests. Therefore, after internal discussions with
relevant departments, we conducted an aggregation and disclosed regional asset balances.

As shown on the slide, even under current yen depreciation, we were able to show that approximately
60% of our assets and roughly half of our business profit are generated in Japan, indicating that our
business portfolio is domestically centered compared to our peers.
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CAO Interview

Our goal is to be a sustainable company, and the best company in Japan.
Our approach is to embody our Company’s founding spirit of
“Sampo-yoshi,” which is now attracting global attention, by accumulating
trust and credibility to enhance our corporate brand value.

“Sampo-yoshi’ as ITOCHU's core operating system
Harvard Business School has provided an academic explanation of the
relationship between our initiatives based on the “Sampo-yosh/'
philosophy and the enhancement of corporate value and sustainability.
"Sampo-yoshl" is now attracting global attention.

Background and Impact of the Special Measure

for Female Executive Officers
Special measures designed to bridge the “time lag,” with consideration
for the positive impact on the next generation of women.

Challenges in Pursuing Our Goal to become the best company in Japan
By maintaining close attention to each employee on the front lines and fostering a sense of unity between top
management and employees, we believe that the true value of a merchant lies in sustainability—that is, the ability to
build long-term trust and credibility. By steadily accumulating trust not only from employees but also from society
at large, we aim to embody the spirit of " Sampo-yosh/’ and become the best company in Japan.

Giving a presentation at Harvard
Business School

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth & CAO Interview P.40-43

Next, | will explain the message from CAO Kobayashi. For the past two years, the CAO’s section was
presented in a dialogue format, but this year it is a standalone deep dive into “Sampo-yoshi.” Referring
to the Harvard Business School case that academically explains how ITOCHU's “Sampo-yoshi” has
contributed to corporate value enhancement, the message illustrates how "Sampo-yoshi” functions as
our Company'’s “core operating system (OS).” It also discusses corporate brand value and sustainability
from the perspective that the value of a “merchant” lies in sustainability based on trust and credibility.
In addition, it explains the background of the special measures for appointing female Executive
Officers—an initiative that is attracting wide attention.
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Human Resource Strategy—Work-style reforms-Engagement Surveys—

Upholding our commitment to being a challenging but rewarding to work, we continue to pursue pioneering and unique initiatives.
We continuously identify and address issues through engagement surveys, steadily measure KPIs, and implement specific initiatives
to drive the PDCA cycle.

Decide on policies

Conduct engagement
address is:

SS ISsues Implement measures

surveys

Recent Engagement Survey

E Score 68% 68%

| 7 E

67%

Issue 1 Issue |3

Fostering job satisfaction among
junior and mid-career employees

Sharing personnel and ideas beyond
the boundaries of organizations

Responding to diverse values

(Specific examples of initiatives)
Revised Personnel System for More Effective Evaluation and

Compensation| Issus 1 Response

In FYE 2025, we implemented our first major revision of the

Degree of Varitionin

Recognized issues

- Fostering job satisfaction among junior and
mig-career employees

Women's Advancement in the Workforce to Increase Diversity within the
Organization | _Issue @ Response |

As a trading company with strengths in the consumer-related business, we aim to capture the

Recognized issues

+ Fostering job satisfaction among junior and
mig-career employees

human re‘e.our‘:e e]ymarr: n Ian‘pmfx imately a ddaca_c;e_\ This included Annual Salary . ﬁ"""j:ﬁ;’@J;‘g";‘r\’;‘ﬂ'ﬁf’;‘m‘m diversifying needs of consumers and evolve our business model accordingly. To create an « Responding to diverse values, such as an
g sl levele, particaty or ourgordmd e panagereve peduces e crtruton enuironment where women can cortinue working without ving Up on theffCareers, we pro- increase n uabncome housenois
;“”“;“”0’:5;:[“ o e:f |° e:’::: S?c“ Tv: L)?f c:[:“q ! Gf‘;{’f . nrecniting vide detailed individual support to remove barriers to career development, taking into consid- - Reassessing the uniform career model
T P LT 2028, o o, verage) “ ecation lifee events, etc. In FYE 2025, we will integrate the women's dormitories, and promote « Strengthening competitiveness in recruiting
'm’:‘a( on in compensalion by setiing annal salary Im‘:of " 1.3 times communication across age and departments as a place for internal networking and human
ion i v a Increase in average salary funr w1200, I
1035 mibon fr manager vl empicyees and Y4D il fr N i by DX It and s achancementof el contcis,we have ecefind cencal f B
general manager-level employees in cases of exceptional perfor- Apprax. 2000 el . £ Bt et
e 1 stock comps plan, doubling the " Loz A0S staff" and renamed them as “Business Experts (BX)” BX are tasked with playing a central role 2 OWII0N
compensatian plan, - ;
amount and awarding additional shares upan prometion. As a result, these changes are 1284 as an Organizational Hub by leveraging advanced expertise. 2%
expacted to /s annual incame by approximately 10% year on year 129
9"
N 1% ki k- 26
et e 2 2 2 31
(Torget

Improvement of Labor Productivity, Work-style reforms P.44-45,

Specific examples of initiatives: Virtual Office (In-House Dual Jobs System’

In-Depth :

Copyright © ITOCHU Corporation. All Rights Reserved.

Next is the Human Resource Strategy page. In addition to our work-style reforms and improvements in
labor productivity, this year we also describe the PDCA cycle based on the results of engagement
surveys. The main booklet features concrete case, including new products born out of our in-house
dual jobs system “Virtual Office.”
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Initiatives to Promote Sustainability Across the Value Chain l

As a general trading company, we conduct detailed monitoring and implement improvements regarding environmental and social
Risks —such as human rights and natural capital—at each stage of the value chain.
Contributing to the promotion of sustainability through our core business activities.

Natural Rubber Value Chain

ST T T A scheme in which a part of the sales from participating

Offer sustainabilty risk assessments for smllnokders and provide training to improve productivity

Service company tires is paid to raw material suppliers as compensation
e @ \
Mainly smallholders Collection companies Transporters FPT. Aneka Bumi Pratama Transporters ‘Tire manufacturers, tire
X - wholesalers  retiles, uto-
Raw material producers Processing company mobile manufacturers, ote.
Traceability system database utilizing ‘Transaction details, date and time, and location information are recorded on the blockchain via a smartphone

blockchain developed by CTC ‘app, with the farmis location displayed on a protected forest map

Excerpt from LEAP Analysis for the Natural Rubber Business
+Using muttip , we identified sites associated

n Indonesia.
+Uiterature. E hiat the culth

Tocations, covering all rural villages and ABP's faclories

Agricultural Technical Guidance by PT PROJECT TREE INDONESIA
Implementation of Human Rights Due Diligence

=nt an 155 provision, g climate condition, s
rvices. Land-use change and solid waste emissions have signifs

water consumption and pollution of scil are found to have signifi-

i

owed that the factory we operate has appropriate wastewater treatment and othes measures

dress the risks and opportunities that were rated as highly sgnificant

icant risks and create opportunities, it s important ta ensure tracesbility and reduce environmental impacts in

collaboration with farmers

+ The core glabal indicators that TNFD recommends for disclasure and our specific collection indicators that we have considered based an
the results of our analysis are disclosed

Training on productivity
improvement

Identiication of production
PS

In-Depth : Sustainability-Related Governance Structural Chart, PDCA Cycle for Action Plans P.48-49,

RRSlaS i OCCicorporation™All Rights Ressrved. Sustainability Committee, Clean-Tech Business P.50-51

Next is the sustainability section. This year's sustainability section largely streamlines the role of a data
compendium and focuses on initiatives for promoting sustainability embedded within the real business
value chain. As a concrete example, we feature "PROJECT TREE,” an initiative aimed at enhancing
sustainability across the natural rubber value chain using traceability systems and other tools. While
some highlights appear on the slide, the main booklet goes into more detail, including on-site human
rights due diligence, agricultural technical support, and the content of our LEAP analysis from the
perspective of natural capital and biodiversity. Through the diverse ESG issues around a single project,
we introduce how we are striving—through our core businesses—to simultaneously pursue economic
value with environmental and social value.

At the same time, throughout the booklet, we increased links to our Sustainability website so that the
latest, detailed ESG data can be viewed online. We are by no means reluctant to expand ESG disclosures.
In fact, the number of pages in our ESG Report prepared by the Sustainability Management Division has
expanded year by year—from 207 pages in 2023 to 232 pages in 2024, and 252 pages in 2025.
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CXO Interview

We will accelerate our growth by strengthening our business portfolio
through steady growth investments and asset replacements with
no exceptions, as well as by expanding horizontal collaboration
initiated by digital transformation.

Further Evolving Investment Structuring
Careful assessment of whether an investment project can truly contribute to the returns and growth
required of the Company as a whole
Ensuring “The Four Lessons for Investments” are thoroughly embedded by incorporating them into
contract terms and securing the rights and means to generate synergies and exercise influence

Asset Replacements with No Exceptions
To build a more efficient, competitive, and resilient portfolio and make effective use of our limited
resources, we are executing asset replacements with no exceptions in parallel with our growth investments.

The Four Lessons for Investments (To Rig9rously Prevent Below}

. . . .. .. . (1) Overpaying for investments Make investments at a low price to minimize
Expanding Horizontal Collaboration Initiated by Digital Transformation future risk of impairment loss
Leveraging our two major strengths—a broad business base in the information technology (2) Investments simed at seizing Avaid shortsighted investments that only target
oS . § profit from investees current profit contributions
and communications sector, and vast amounts of data derived from our consumer-related businesses— P

. . . (3) Overdependence on and Do not engage in projects where we must rely on

we use the power of digital technology to connect businesses that were previously unrelated. overconfidence in pariners partners or sales from the specific customers
These new connections are precisely where the infinite potential of a general trading company lies. (4) Fields with limited insight Do not engage in projects where we have limited

experience or expertise

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : CXO Interview P.54-55

As explained by the CXO in today’s briefing, the message covers themes such as the “structuring” of
investments, asset replacements with no exceptions, and the acceleration of horizontal collaboration

and utilization of digital technologies. We would be grateful if you could revisit the CXO message in
light of today’s explanations.

(Briefing materials used on the same day)
Enhancing Corporate Value as CXO
ITC251017 1 e.pdf
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Digital Strategy

We support business creation by combining the diverse data

¢ ! - e By standardizing digital transformation approaches, we are enhancing
resources of a general trading company with the capabilities of

generative Al the competitiveness of our Group companies In the consumer sector.
From Conti i P and Productivity Imp to the Phase of Business
Creation and Business Transformation Using Generative Al Case Study: “See, Solve, Run” Services that Utilize Problem-Solving Ki Hi

As part of our lean management “Cut” principle, we have been promoting continuous business improvement and efficiency | Contribute to Enhancing “Eam” by Combining Our Business Problem-Solving Capabilities with Data Analysis

. . - - and Utilization Skills
using digital tools, and have already achieved a significant increase in productivity. At this stage, it has started to contribute We have addressed a variety of business challenges, including the

to "Earn’” by creating new businesses and transforming business models in various fields by combining our proprietary gen- | development of a traceability system for natural rubber using bleckchain ;’{Zﬁ:), T.,"l;‘:f,':)
erative Al “I-Colleague” with the data platform we have built (HANABI and DMP). Going forward, we will further expand Al technology. To leverage and share our accumulated expertise, we have T Al
utilization, including the introduction of autonemous Al agents, and focus on building and operating robust governance developed business problem-solving services for Group companies. S
One example is the "See, Solve, Run” service targeting supply chain
controls to ensure the transparency and safety of Al use. management. This unique solution addresses social challenges such as Mawasu (Run)
ongoing 2024 logistics issug of driver shortages—the cap on truck driv- [ I‘:’E’;“:"‘ﬁ:“;;“fy‘xl‘:'u:j;‘:a“‘*
2024 2025 ers’ overtime hours starting from 2024—respoending to societal demands e

for greater efficiency and sustainability. Each Group company faces

Supporting the “Ses, Selvs, Rur’ functions

) significant operational challenges, such as how to collect, analyze, and
Business process Data witzation and P P Greation of new Greation of cross-ndustry i i SO KT
improvement and sy in general business i spocialzed business | ooemmenecn s utilize data to drive on-site improvements.
systematization operations operatians Our service is used by ITOCHU Retail Link Corporation and others to support growth investments, hands-on management,
Automation of system input Growth of existing il N and the enhancement of corporate value. Merecver, by offering these services to business partners in the supply chain, we
and output operations businesses urther eaming power contribute not only to their but 2lso to the stabil 1 of existing trading businesses and the
strengthening of relationships.
Pﬂhl'"d ) n . pe v Ennavmingnmm:miu/(y) We are further extending our supply chain successes into the marketing domain, directly contributing to the "Earn’ aspect.
phevearr E::‘:‘ﬂ"zﬂ‘:ﬁ’f:::ﬂ:‘::;;‘::; *mif;‘: -Colleague..... For example, in the consumer sector, including Group companies such as DESCENTE LTD. and YANASE & CO, LTD., we are
Ganseative Al b < Businass supperting service improvemnent proposals and the execution of initiatives for customers. As a new tool for “continuous
enhancement of marketing capabilities” we aim to raise the competitive strength of the entire Group
b & S P =T
arspenta P — — 1 Tt ey I ———
e
Voollesgue L] = — = hnalyze
Launched s dedicared n secure handing i (Example) Zpproximately
e information, with approximately 2500 users. 1T 11T w 70 indeators
Companywide Integrated Data Platform (HANABI) @ @ - sablished dedicated environments for Group companies, ncluding
FTCOHU Group Data Utiization Platform (DMP) e <
@7 Expances from nd drafi prepare-
sien of cantracts or propessl to peeialized tazks such 32 markat anhye',
business investment, and audits.

In-Depth Digital Management Platform, Cybersecurity,
nique Data Platforms and Dedi

Copyright © ITOCHU Corporation. All Rights Reserved. u

The Digital Strategy pages are also new content this year. They feature the “See, Solve, Run” service and
generative Al, as explained in detail at today's briefing.

(Briefing materials used on the same day)
Digital Strategy ~Towards a Pragmatic Approach to AlX~
ITC251017 2 e.pdf
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SPECIAL FEATURE — Examples of Areas with High Growth Potential (1) —

Convenience Wear (Textile Company)

intended to mest only m:

the point where
types of products, Regarding ¢
have leveraged our strong bus
procurement, production syster

apparel nrauucls since the it
n in the textile sector to suppert raw materials

Product Planning and Procurement (Food / Non-Food)

By Utiizing digital signage installed in over 10,000 FamilyMart stores, we are
building one of the largest retail media networks in Japan.

In addition, we are operating a digital advertising business that leverages
mare than 42 million IDs accompanied by purchase data, thereby developing
one of the largest retail media businesses in Japan.

(wrPage 73

Nationwide: Approximately" 1 6,300 stores
Annual number of customers: Over 5. 5'billion
Daily number of customers: Approximately 15 million

Leveraging our wide range of business domains as a general trading company, we are promoting the development of a robust
value chain related to FamilyMart and driving the creation of new businesses.

Intermediate Distribution

ITOCHU Food Sales and

Ma rkellng

ITOCHU Pulp & Paper 9 =
p & Pap Operational Support Service
e ran, o

POCKET CARD

kagi
materials that utlize them, we con-
ing store quality

Fam\l)'Mar\ with smle suawly
te amlWMans
mer

ot pply
rough inventory reduction

ch
and streamlining of ordering
operations.

g clent il b

and high-quality customer su DDﬂrL

fE— - eous ‘Famima Card”

s 58

- +l]

g i el
e

In-Depth @ Trend of FamilyMart's Core Operating Profit, History of FamilyMart and ITOCHU P58-59
Retail Media Business (Investor Briefing)

Copyright © ITOCHU Corporation. All Rights Reserved.

Next, | will introduce two case studies featured as SPECIAL FEATURES in this year’s Integrated Report.
Last year's report featured many projects—six in total. Since then, we have increased the number of
business briefings and included more project-focused content in our financial disclosure materials. With
such initiatives, this year's Integrated Report has limited the featured cases to those that demonstrate a
“pattern” common to our growth and strengths—focusing on differentiation.

The FamilyMart case is the easiest example for overseas investors to understand the business of general
trading companies, and a classic growth pattern for ITOCHU: “building a value chain and creating
synergies through horizontal collaboration.” To help you grasp the breadth and robustness of the
FamilyMart business value chain in a tangible manner, this year we explain in greater detail than before
the products and services provided to FamilyMart by each of our Group companies. We also refer to
initiatives after FamilyMart's privatization, such as Convenience Wear and the retail media business, to
illustrate our creation of new businesses. We have posted separate briefing materials about the retail
media business on our website, and we would like you to refer to them together.

Materials from Retail Media Business (Investor Briefing)
ITC250630 1 e.pdf
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SPECIAL FEATURE — Examples of Areas with High Growth Potential (2) — l

By leveraging our ability to create added value to help leading companies solve their challenges, we are able to expand both
investment and trading profits while generating synergies. This approach enables us to continuously broaden our business domains.

Diverse Collaboration with Domestic Manufacturers Originating Expanding Infrastructure Business Addressing Social Issues
from Investment in Hitachi Construction Machinery by Enhancing Construction and Building Materials Alliance

After participating as a capital partner to help stabilize the management of Nishimatsu
Construction which was facing changes in its business environment such as activist
shareholder pressure, we steadily realized collaboration through joint initiatives. This track
record led to an increased equity stake and its transition to an equity-method affiliate. In
addition, by leveraging M&A with existing Group companies, we are actively expanding into
new areas that address emerging social needs.

ITOCHU KENZA! Nistimatsy
Construction

Our investment in Hitachi Construction Machinery was made possible by many years of
collaboration and our expertise in finance in the U.S. The accumulation of tangible
achievements through these partnerships—such as the profitability of ZAXIS Financial Services
Americas—has created a “chain of trust” that has led to further investment opportunities,

including shares in Kawasaki Motors and AICHI CORPORATION..

19905 Started a joint venture with Hitachi Construction Machinery Co., Ltd. in Indonesia
e Began investing in the predecessor company of MULTIQUIP Inc. inthe U.S.

stablished a finance company with Isuzu Motors Limited in the U.S.
nvested in Hitachi Construction Machinery Co., Ltd.

Established ZAXIS Financial Services Americas, LLC in the U.S,, together with
Hitachi Construction Machinery Co., Ltd. and Tokyo Century Corporation

Entered into a capital and business alliance with Kawasaki Motors, Ltd. and
launched a finance business in North America

Invested in AICHI CORPORATION

Balancing support for addressing the challenges faced by
leading domestic companies with the strategic expansion of
our own value chain has been made possible by leveraging
the wealth of experience and know-how accumulated over
many years through our business model. For example, our m‘;‘;ﬁ;‘ﬂiﬂ,
investments in NIPPON ACCESS, YANASE, and Prima Meat

T -".‘ Packers were carried out in response to requests for support
Care ; T
A ‘!..\. from each company and their shareholders. By providing such
support and creating added value, we have been able to
realize growth together with our partners.

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth &

The second featured theme is “Expanding Collaboration with Leading Domestic Companies by
Leveraging ‘Trust and Credibility’.” As noted in the CEO message, this is another ITOCHU-like growth
pattern: turning trust into growth opportunities. We introduce the Machinery Company'’s initiatives with
Hitachi Construction Machinery and the General Products & Realty Company's investment in
Nishimatsu Construction as representative examples. In the case of Hitachi Construction Machinery, we
explain how we created synergies by leveraging our long-accumulated expertise, which in turn led to
further growth opportunities such as investments in Kawasaki Motors and AICHI CORPORATION. For
Nishimatsu Construction, we explain how we secured an additional investment opportunity after our
initial investment at their request by accumulating synergies, thereby expanding the construction &
building materials business into the infrastructure domain.

With the Tokyo Stock Exchange’s governance reforms and intensified activists’ requirements, such cases
are expected to increase. This feature also touches on how ITOCHU has historically pursued similar
initiatives as a reproducible approach. We highlight that some of our current core businesses—YANASE
& CO., LTD., Prima Meat Packers, Ltd., and NIPPON ACCESS INC.—have grown by solving the challenges
of our partners and expanding our business domains through the same pattern, making our unique
growth pattern easier to understand even for investors unfamiliar with our history.
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Business Portfolio (1) Percentage of the Total for ITOCHU /KPI

Percentage of the Total for ITOCHU (3-year average) CAGR by Division Company

o Compound annual growth rate of consolidated net profit for
Core profit FYE 2011-2025

33 37
Approx.
Machinery I 20% General Products. | 1 2%

& Realty
TotalaSZ?ltls_ X Metals-& Minerals 3% ICT & Financial | 1 5%
55 p v I | =

ROA by Division Company
(FYE 2025 results, ROA on core profit)

. 1.7
Core operating

cash flows 260 138 103 97 108 H\gh_ Low
¥920.0 billion*

Metals & Energy & Exrer
Minerals MgCTEW Chemicals przdeiit;& Te;ﬂ‘
12.3% 4% 4.6% gg, |l
Number of 0.5 23 ’
emplqyees ICT &
(Consolidated) e = nﬁ RN Focd
115,089 PO 45%  3.1%

5.7%

# The results for FYE 2025 and the end of March 2025

W Textile Machinery M Metals & Minerals I Energy&Chemicals M Food I General Products & Realty Company® ICT & Financial Business M The 8th

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth Consolidated Net Profit (Loss) by Segment P.63, CAGR by Division Company P.9, Analysis of Key Management Indicators P.36 21

Next, | will briefly introduce the Division Company pages—another area we significantly revamped this
year. The biggest change in the main booklet is the introduction of messages from each Division
Company President. This responds to investor feedback that the Division Company pages remained at
the level of business descriptions and did not convey their business strategies. With each Division
Company President—leaders at the front lines of ITOCHU's businesses—sharing in their own words the
short- and medium-term strategies and aspirations of their segments, we then present the business
overviews and featured cases of each Division Company. We also include the Presidents’ profiles to
provide background information on business strategies and investments.

Meanwhile, the Digest Version you are seeing today focuses on an overall view of our business
structure, and the details are left to the main booklet. The Digest Version therefore consists of an

overview page of the portfolio, followed by a page listing areas with high growth potential for each
Division Company to clarify segment directions.
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Business Portfolio (2) Areas with high growth potential by segment __

Based on our "Consistent Management” approach, each Division Company identifies its own high-potential growth areas and
Undertakes initiatives to achieve steady growth.

» Textile Company » Metals & erals Company

m Expanding sports business centered around DESCENTE = Broadening our earnings base by expanding the North B Adding high-quality assets in iron ore and coking coal, etc. * Expanding business in core Group companies such
LTD,, and strengthening the value chain of the footwear American power business and enhancing our functions ™ Engaging in projects that contribute to the realization of a ~ as ITOCHU CHEMICAL FRONTIER Corporation and

business in the marine and aerospace sectors decarbonized society (direct reduced iron, aluminum, C.1. TAKIRON Corporation
® Enhancing core brands and improving profitability m Strengthening the value chain by overseas partnerships hydrogen, ammonia, etc.) Investment in utility scale energy storage and expansion
through the strengthening of directly managed stores with Japanese manufacturers in the automobile and con- of business in peripheral areas

struction machinery areas

Photo courtesy of BHP Various green aluminum products
‘which ITOCHU trade

Flagship store of DESCENTE LTD,
which became a wholly owned brand FILA
subsidiary in FYE 2025 Wind and solar power plants Mining machinery of Hitachi

Construction Machinery Co,, Ltd.
» Food Company | > Ge

C TAKIRON Corporation lbogaw Plant  Gric-scale battery storage

» ICT & Financial Business Company » The 8th Company

m Strengthening functions and competitiveness in the food ™ Expanding functions and strengthening profitability in = Strengthening the digital value chain centered around ® Enhancing FamilyMart's convenience store business
b field by Group b the North American construction-materials business CTC while creating and expanding new businesses by leverag-
®Improving profitability by expanding transactions of with DAIKEN CORPORATION and acquisitions of = Expanding overseas business in the retail finance and ing FamilyMart’s business foundation

high-value-added raw materials competitors insurance areas B Creating new consumer-related businesses
® Strengthening and expanding public-private partnership ® Expanding the business foundation in growth areas such

projects as space and satellite, healthcare, circular economy-
¥ Rebuilding of WECARS Co., Ltd. related business, etc %

FamilyMart store Famiay

% FO0DATA

Digital
services In the food product planning
and development domain (FOODATA)

digtal Thawvivat Insurance PCL,
New entry into the outdoor living The newly renovated WECARS Co, Ltd.  (DX) support by accuratefy capturing 3 non-ife insurance company in
business store 1T demar Thailand

Copyright © ITOCHU Corporation. All Rights Reserved. In-Depth (Appendix) Areas with High Growth Potential by Segment

This is the page where we have listed the areas with high growth potential for each Division Company,
clearly indicating the direction of each segment’s growth strategy.
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Business Portfolio (3) PEST analysis/Linkage to corporate value calculation formulas__

=Nl Each Division Company identifies the impacts, opportunities, and risks arising from its respective external environment and drives its
business forward through various approaches, all with the aim of enhancing corporate value.

Key i Factors Affecting the Company

[0 political / Legal
m Strengthening of food safety regulations
™ Changes in tariffs and trade policies of each country
™ 0ngoing 2024 logistics issue of driver shortages
—the cap on truck drivers’ overtime hours starting from 2024—

Connection to the Corporate Value Calculation Formula

7

By analyzing opportunities and risks

Capital

= = Among the various initiatives
- through a focus on more direct Expand Created Value undertaken by each Division
e e et impacts and specific themes related to | 117ouan strengthening product competitiveness and marketing - Company, we provide an
i r R ] e B T e B p N P ; . capabilities at FamilyMart, achieved recerd-high business profit. p Y' p
| 171 social / Cultural each Division Company's business— These product enhancements are the result of Companywide explanation of those measures
s e G T A T T Gy e Sy compared to a Division Company-wide m":ﬂ'a"l’"r i::‘uﬂing stable rice supply "mm WUC';'U Food that are expected to have the
. : Sales and Marketing Co., Ltd. and the development of Conve- . PR
W Strengther efforts for b hts thi hout th ; —
S I TR SO Ay PEST analy5|§ we are able to provide T e e e g T R o et greatest impact on the individual
10 climate ch d I capital a more detailed and nuanced components of our corporate
| I oo understanding of how each Division Increase Growth Rate valuation formula.

= Optimization of the supply chain and support for product
development using Al

M Development of new products utilizing plant-based proteins, ete.

W Enhancement of traceability through blockchain technology

Company's business is connected to its

The retail media business, utilizing FamilyMartVisicn digital

signage installed in over 10,000 stores and one of the largest

advertising IDs in Japan, has grewn into a large-scale media
platform with an average daily audience of approximately 15

From the perspective of growth

efforts such as the retail media

million. We are expanding new business areas in the domestic

Examples: .
advertising market as a front-runner.

Issues such as the 2024 logistics
problem and inflation themes like the
utilization of Al

— In the food distribution sector,
leveraging digital transformation to
improve logistics efficiency leads to
increased profitability.

business, which go beyond
traditional business models.
From the perspective of capital
cost, we present examples of
how we strive to enhance
business sustainability by
balancing economic value with
environmental and social value
through our core businesses.

e o o o o e

Key Opportunites Lower Cost of Capital

At FamilyMart, sustainability promotion is positioned as a core
marketing strategy, and new initiatives have started. By chang-
ing the design of markdown stickers for near-expiry food prod-
ucts to “teary-eyed stickers,” the purchase rate of discounted
iterns has increased, and annual food loss at stores is expected
to be reduced by approximately 3,000 tons per year. In addition,
leveraging the expertise of ITOCHU PLASTICS ING., we provide
packaging that balances consumer convenience with reduced
environmental impact.

W Expanding earnings through product development
support using DX and improved logistics efficiency
m Creation of new markets, including heshth foods and

plant-based proteins

Key Risks
m Deterioration of profitability in food manufacturing and
processing businesses due to rising raw material costs
= Decline in production of primary commodities due to
climate change, pests, and infectious diseases

I

] 1
1 1
1 1
1 1
] 1
1 1
1 1
1 1
] 1
1 1
1 1
1 1
] 1

external environment. : : rate, we focus on transformative

1 1
] 1
1 1
1 1
1 1
] 1
1 1
1 1
1 1
] 1
1 1
1 1
1 1
1

In-Depth :

Business Strategies of Each Division Company

RRSlaS i OCCicorporation™All Rights Ressrved. Textile Machinery Metals & Minerals Energy & Chemicals Food General Products & Realty ICT & Financial Business The 8th

One more change is that, starting this year, the PEST analysis that used to be included at the
Companywide level is now presented for each Division Company, incorporating more direct and
specific themes and degrees of impact. By adding information on the external environment surrounding
each Division Company and its relationship to the business—opportunities and risks—we hope to
better convey the current status of each Company’s initiatives to enhance corporate value.
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Corporate Governance (1) —Board of Directors with high effectiveness — __

As general trading companies with wide range of business domains, establishment of system and appointment of directors focused
on substantive effectiveness. Decision-making for important projects is conducted referring diverse views.

Strueture of the Board of Directors . )
Procedure for Evaluation of the Board of Directors

All 11 Members of the Board and all 5 Audit & Supervisory Board Members in FYE 2025

7% 47%(0

)

100%

Step 1 Enlist extemnal consultants to conduct questionnaires and individual imterviews with each member
(12 times)

(anonymaus responses)

Step 2 Have extemal consultants compile and analyze respondents’ answers

Step 3: Conduct 1t the Governance, Nomination and Remuneration Comnnite with refrence ta the compied
answers and analysis of the exteral consultants

Step 4: Conduct analysis and evaluation at the Board of Directors

Committee Member ~Structure of the Board of Directors - Structure of advisory committees to the Board of
+ Roke and duties of the Board of Directars Directors, &tc
N o ) « Information provision and training for Members of - peration status of the Board of Directors
Governance, Mr. Okafuji Chairman & CEO, Mr. Ishii President & COO, Mr. Kobayashi CAO, A the Board and Audit & Supsrvisary Board Members + Other important themes
Nomination and Mr. Kawana Outside Director(Chair), Ms. Nakamorori Outside Director,
Remuneration Mr. Ishizuka Outside Director, Ms. Ito Outside Director, ) . :
@emflias Mr. Uryu Outside Audit & Supervisory Board Member (Observer) Response in FYE 2025 to lasues dentified in the FYE 2024 Evalustion
Mr.Kobayashi CAO, Ms. Nakamorori Outside Director(Chair), 57% @)
Women's Ms. Ito Outside Director, Ms. Matoba Audit & Supervisory Board Member,
Advancement Mr. Fujita Outside Audit & Supervisory Board Member,
Committee Ms. Kobayashi Outside Audit & Supervisory Board Member,
Mr. Kakimi General Manager of Human Resources & General Affairs Division

Discussion of Individual Cases: Example of the Privatization of DESCENTE LTD.

In FYE 2025, we executed a tender offer (TOB) with the aim of taking DESCENTE LTD. private. Our objective is to
accelerate the company's growth by leveraging our expertise to strengthen brand management and production
collaboration, enhance and expand its overseas business, and create new business opportunities. In advancing
this initiative, the following two proposals were formally submitted to the Board of Directors: a policy proposal to
commence negotiations, and an execution proposal requesting approval of a TOB price of ¥4,350 per share (total
purchase amount: ¥182.6 billion) after a total of eight proposal submissions and related negotiations. Numerous
questions and opinions were expressed by outside officers, leading to active and constructive discussions.

o s from ~The need 1o buld 3 DX foundation by learning from industry peers with strong markel vahuations
Quisice Directors - Impertance of d ensure o of Investment varisnce
s Opirions from “Importance 2: 'peeh?mg synergies with consideration for impeirment risk
Quiside Audit & Supervisory + Impartance of examining backup plans in case of deviations from synergy plans
Hoard Member om s
+ Impartance of neqotiati take into accouns

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : Overview of Corporate Governance P.82-83, Skills Matrix of Corporate Officers and reasons for its selection P.84-85

Next, | will explain Corporate Governance, which we have made a standalone section starting this year.
Until last year, Corporate Governance was included as part of the section on lowering the cost of capital.
Recognizing that governance has become a more important foundation for running a company, we
now present it as a standalone section.

In the main booklet, each item—such as the evaluation of effectiveness, the skills matrix, and corporate
officer remuneration—is presented in a barometer format to illustrate how governance is related not
only to lowering the cost of capital but also to “expanding created value” and “increasing growth rate,”

thereby conveying the aspect of "governance for growth” that drives enterprise value. Increasing the
number of charts and graphics is also one of this year’'s changes.
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Corporate Governance (3) ) —
— Corporate Officer Remuneration/Policy on the Governance of Listed Subsidiaries and Affiliates— __

Enhancement of corporate value increase through remuneration Rigorously reviewing the significance of holding listed subsidiaries and

system closely linked to business performance and stock price. affiliated companies and establishing well-functioning governance.
Regarding cross-shareholdings, utilizing them to expand business

Q. What is the ratio of fixed to variable ion? Composition Image of ion for Directors fields while limiting holding to those where investment return such as

A We have adopted a corporate officer remuneration ing Outside Directors) (FYE 2025 synergies are anticipated and strategic significance of holding has

N - Approx. 12%
system where the proportion of variable compensation, e

been verified.

{4)(7) RS Remuneration.
closely linked to business performance and share price, is

extremely high. In FYE 2025, variable remuneration (the et
total of performance-linked bonuses, share price-linked r;ﬁl;:?;:
bonuses, and performance-linked stock remuneration)

accounted for approximately 88% of remuneration for
Internal Directors, with fixed remuneration held to around

2) Performance-
inked bonuses

Listed Subsidiaries Numbers

{450 BIP Trust remuneration

varsle o Dizposal of
12%. This structure ensures a stronger alignment between Aprc. 8% Privatization of COMEXID
8) Share price frked bonuses. EamilyMart )
management and shareholder profits ¥ Corparation
Privatization
of CTC

Q. How is ion linked to perfq ? Approach of Performance-Linked Remuneration... (2), (4) Privatization of
A, If consolidated net profit falls into a deficit, no vari- (Thousands of sock) Gl TAK"-*‘_ON
able remuneration (performance-linked bonuses or _25 _s00 Corpaoration
performance-linked stock remuneration) is paid under a0 Performance inked stock remunerstion o
our strict system. (2) Performance-linked bonuses
increase in proportion to net profit, and (4) performance- 15 300
linked stock remuneration increases stepwise with profit 0 200
levels. As a result, differences in compensation amounts — -

i i 05 100
due to business performance fluctuations are clearly o5 BerformanceJinked bonuses 100 FYE) 20 7 77 73 20 75
linked to executive incentives o N

T 100 200 300 400 50 G600 700 E00 900 1000
‘Consofdated ne profc (ilions of yer)

FYE 2020: / companies

granted o intemal Directors, based on the composition of intermal Diractars for FYE 2026

In-Depth : Corporate Officer Remuneration P.88-89,
Policy on the Governance of Listed Subsidiaries and Affiliate, Policy on Cross-Shareholdings P.90, Corporate Governance Report

Copyright © ITOCHU Corporation. All Rights Reserved.

For example, at the page 26 in the Digest Version, we illustrate what used to be text-heavy content such
as corporate officer remuneration and the number of listed subsidiaries.
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Corporate Governance (1) —Board of Directors with high effectiveness —

As general trading companies with wide range of business domains, establishment of system and appointment of directors focused
on substantive effectiveness. Decision-making for important projects is conducted referring diverse views,

Structure of the Board of Directors [

" i i Dirwtor: Srwasdas, Machioey Compnny, Deputy 000

Procedure for Evaluation of the Board of Directors

All 11 Members of the Board and all 5 Audit & Supervisory Board Members in FYE 2025

47%(0 100%

(12 times)

7%
aiag

Step 1 Enlist extemnal consultants to conduct questionnaires and individual imterviews with each member
(anonymaus respanses)
It

Step2 le and analyze  answers
Step 3 Conduct analysis at the Governance, Namination and Remuneration Committee with reference 1o
answers and analysis of the external consultants
Step 4 Conduct analysis and evaluation a the Board of Directors
Committee Member ~Structure of the Board of Directors - Structure of advisory Gommittees 10 the Baard of
* Role and duties of the Board of Directors Directors,
« Infermation provision and training for Members of * Operati tus of the Board of Directors
Governance, Mr. Okafuji Chairman & CEO, Mr. Ishii President & COO, Mr. Kobayashi CAO, 57%(4) formarion peovision and training for Membars o Operation statua of tha Board of Director
vern n & C , Mr. Kobayz the Baard and Audit & Supervisary Board Members Other important themes
Nomination and Mr. Kawana Outside Director(Chair), Ms. Nakamorori Outside Director,
Remuneration Mr. Ishizuka Outside Director, Ms. Ito Outside Director, ] o )
- Mr. Uryu Outside Audit & Supervisory Board Member (Observer) Responeé in FYE 20250 lesues ddntified in Wie FYE 2024 Evilistion
Mr.Kobayashi CAO, Ms. Nakamorori Outside Director(Chair), 57% () l v ‘ [ the Group
Women's Ms. Ito Outside Director, Ms. Matoba Audit & Supervisory Board Member,
Advancement Mr. Fujita Outside Audit & Supervisory Board Member,
Committee Ms. Kobayashi Outside Audit & Supervisory Board Member, «Farne ety spod el s Ofcr o
Mr. Kakimi General Manager of Human Resources & General Affairs Division

Discussion of Individual Cases: Example of the Privatization of DESCENTE LTD.

In FYE 2025, we executed a tender offer (TOB) with the aim of taking DESCENTE LTD. private. Our objective is to
accelerate the company's growth by leveraging our expertise to strengthen brand management and production

collaboration, enhance and expand its overseas business, and create new business opportunities. In advancing

this initiative, the following two proposals were formally submitted to the Board of Directors: a policy proposal to
commence negotiations, and an execution proposal requesting approval of a TOB price of ¥4,350 per share (total
purchase amount: ¥182.6 billion) after a total of eight proposal submissions and related negotiations. Numerous
questions and opinions were expressed by outside officers, leading to active and constructive discussions.

Man Opinjons from
Outsie Director

of the candidate ook for fture bey

- The ned to bulkd a DX foundation by learning from indust ry peers with srong market vahuations
per

Somtorn o 10CH47s mpcear sence
of investment variance
Main Opinions from ih impairment risk
Outside Aucit & Supervisory “Impertance of
e B case of davinions fram synergypans
wor negotiat

s Suparcey o Marmbarn, and oo
gt megies i3 o engagerment betwees outsade ofcers o

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth & [o]

verview of Corporate Governance P.82-83,

, Skills Matrix of Corporate Officers and reasons for its selection P.84-85

Let me highlight a few key points regarding the content. Returning to page 24, we present the case of
the privatization of DESCENTE LTD. under “Discussion of Individual Cases

/" including the primary
opinions of Outside Directors and Outside Audit & Supervisory Board Members
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Corporate Governance (2) — Activities of Outside Directors/Succession Plan — __

ISl Through interviews with either officers and employees or various activities, deepening understanding of business, ensuring owersight
of business execution, and providing practical recommendations aimed at further growth.
These activities also contribute succession plan, and foundation for discussion about organizational management etc.

. . . . <Excerpts from Comments on Succession Plan>
Major Activities of Outside Directors (FYE 2025) « In FYE 2025, conducting interviews with over 20 Executive Officers and
Group company presidents to gain a multifaceted understanding of
management candidates-their abilities, achievements on the front lines,

Details of Activities

Board el D\rectors . . 13t!mes and their reputations among peers.

Participate in Pre-briefings for the Board of Directors 10times + Among all outside directors, sharing an image of the future

Advisory Committee Ttimes management team that considers not only professional backgrounds
Interviews with Executive Officers (Division Company Presidents, Officers in charge of 19 times (total24 persons) and performance but also character, mental resilience etc. through
Headquarters” Admini Divisions, Senior Operating Officers, Executive Officers) - dialogues. . . »
Meeting with the presidents of the Group companies 10times «  With numerous (;aroup companies, ITOlCHU provides opportunities for
Meeting with analysts and institutional investors 2times :Amplot)'ljees;ga/galr; manag_em:nt ezz%egence from ayoung age. -
Site visits to global operations and the Group companies 3times ore than 90% oflapproximately roup companies are pro S

which is a distinctive strength, and demonstrates that our future
management talent pool, grounded in the “merchant” spirit, can deliver
results even in rapidly changing environments.

|

/3

[
Outside Director, Ms. Ito Outside Director, Mr. Kawana Outside Director, Ms. Nakamori Outside Director, Mr. Ishizuka
Diverse activities serving “foundation” Suggestions for improvement based on Maximizing labor productivity and Various activities supporting
for decision-making and organizational diversity of perspectives, or mindful of enhancing corporate value through the identification of management talent
management public scrutiny, and importance of promotion of women's advancement. for succession plan.

utilization of digital technology.

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : Message from Outside Director P.86-87, Succession Plan P.91, Dialogue between Outside Directors and Institutional Investors 25

Next, on page 25, we list the activities of Outside Directors in a table. For example, you can see the high
level of activity—29 meetings with ITOCHU executives and Group company presidents. As a general
trading company with a broad range of business fields, ITOCHU's Board places strong emphasis on a
deep understanding of our businesses. Rather than simply focusing on the number of Outside Directors,
we emphasize deepening each person’s substantive understanding of the businesses to achieve an
effective supervisory function. The main booklet also includes messages from each of the four Outside
Directors. Notably, Director Ishizuka’s message addresses the highly topical issue of the succession plan
and mentions the depth of our management team, as evidenced by our high ratio of Group companies
reporting profits.
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[ }

Performance Trends of Major Group Companies A |

Alongside business expertise built upon our long history, each of our Group companies—particularly in non-resource sectors—has
achieved remarkable growth, which has contributed to the formation of our current portfolio.

Ownership BND2012) ) BND2014 BND 2017 BND 2020 BND 2023 ‘ I Brand-new Deal >>
. (As of the end of Relationship with our Compan
@ilions of yen)  ArarhSe0s) P pany FYE2011 FYE2015  FYE2018  FYE2021  FYE2024 FYE2025

We started our investment in 1971. The company became an equity-method affiate in 2008. In 2019, we A

DESCERERTD: 1000% | sirengthened our manage- ment involvement through a TOB. The company was privaized in 2025 e 48 &9 0
through another TOB in 2024,

o0 Centory Corporat 009 | We ere involved in th estabishment of Century Leasing System Inc. in 1969. The company was lsted

D S ) SR : in 2003 and integrated with Tokyo Leasing Co., Ltd.*in 2009. The company changed its name in 2016, 40 91 125 135 234 231

We started our investment in 2003. The company became an equity-method affiate in 2008 and was converted 1o a subsidiary in

YANASE & CO., LTD. 90.5% e ! pany Ay atet v ubsidan Non-disclosed | Non-disclosed 37 46 128 131
2017. Since then, we have gradually increased our share.

TTOCHU Minerals & Energy | Wehave been involved in the Western Australia iron ore business with BHP since the development of the Mt Whaleback mine in 1967,

of Australia Pty Ltd 1000% | achieving the first shipment in 1969. The company was established in 2004 through the integration of resource development o ®3 @3 €Bo L858 L2z
businesses, including iron ore and coal.*”
The company was established in 2001 through the spin-off and merger of the

Marubeni-ftochu Steel Inc. | 50.0% | o< ctive steel divisions of Marubeni Corporation and ITOCHU. 68 128 92 87 401 257
The company was established in 1961 as ltochu Fuel Corporation to market products from the Mizushima Refinery of Nippon

TTOCHUENEX CO. LTD. | 556% | yjining Co., Ltd. The company was listed in 1978 and changed its company name to current name in 2001 22 28 60 58 4 o4

ITOCHU CHEMICAL 000w | ITOCHU Techno-Chemical Inc. = was established in 1971 In 1979, the Fine Chemical Department of

FRONTIER Corporation : ITOCHU was spun off and established as ITOCHU Fine Chemical Corporation. The two companies 20 31 37 a7 82 91

were merged in 2005 to form the current entity.

We acquired shares of Yukijirushi Access Co., Ltd. from Snow Brand Milk Products Co., Ltd. and entered
NIPPON ACCESS, INC 100.0% | acapital and business alliance in 2001. In 2002, through additional share acquisitions, the company 65 86 9.8 71 21.0 238
became an equity-method affiiate. The company changed name to its current name in 2004, Converted

10 a subsidiary in 2006, making it a wholly owned subsidiary in 2019,

We established in 1950 through the spin-off of the Osaka mill of Fuji Sanshi as an oil extraction business using palm oil. Listed

FUJI OIL CO,, LTD. 43.9% ) ! ) . X

J10IL O ioton 25 24 42 24 07 @9
We transferred a texile warehouse in Naniwa-ku, Osaka, and established C. ITOH WAREHOUSE &

[TOCHULOGISTICS CORP. | 100.0% | 1gaNSPORT CO., LTD. in 1961. Listed in 1994. The company was privatized through TOB in 2009, @z 59 Sl & & 86
The forestry department of Daiken Sangyo Co., Lid.*was spun off and established as DAIKEN Wood

DAIKEN CORPORATION | 100.0% | jngystry o, Ltd. in 1045. The company was listed in 1949 and changed company name in 1967+, The 2 & B 2 2 GO
company was privatized through TOB in 2023

ITOCHU Techno-Soluions | o C. ITOH Data Systems Co., L., established in 1972, and Tokyo Electronic Computing Senice Co, Lid

Corporation - 4, established in 1958, were merged in 2006. The company was privatized through a TOB in 2023. 63 102 136 17.8 37.6 505

— o470 | Westarted ourinvesting in 1998 (as an equiy-method affiate). Converted 1o a subsidiary in 2018, The company was prvatized 0 o1 e - o 08
through TOB in 2020.%

Orchid Aliance

100.0% | We established in 2015 jointly with the CP Group for the purpose of investing in CITIC = = 67.9 725 %83 1141

Holdings Limited

*1The company's name at the time of ts integration was Century Tokyo Leasing Corporation. *2 The company's name at the time of its establishment was CI Minerals Australia Pty. Ltd

*3 Originally established as Ando Kaseihin KK.*4 The company changed its name from FUJI OIL HOLDINGS INC. as of April 1, 2025

*5 The company was established in 1944 through the integration of Marubeni Corporation, ITOCHU, and other companies under wartime controls. In 1949, it was split again into separate companies, including ITOCHU.
#6 The company changed its name after merging with DAIKEN Wallboard Industry Co, Ltd. in which we also had share.

*7 After established by ITOCHU, integrated with ITOCHU Techno-Science Corporation in 1989 and listed in 1999.

*8 We were involved in its establishment, and after several name changes, listed in 2000. In 2001, the company changed its name to CRC Solutions Corp.

Copyright © ITOCHU Corporation. All Rights Reserved.  IN-Depth : Selected Financial Data (For 11 Years) P.92-93, ESG Data P.94-95, ancial Data Download ESG Data

The long-term performance trends of Group companies, which we presented in Integrated Report 2024
as a growth track record, are included this year in the Data Section. We also add background on our
historical involvement with each company, which we hope will help you understand the long-standing
business history behind the expertise ITOCHU has accumulated in each business area.

28


https://www.itochu.co.jp/en/files/ar2025E.pdf#page=47
https://www.itochu.co.jp/en/files/ar2025E.pdf#page=49
https://www.itochu.co.jp/en/ir/finance/financial_data/index.html
https://www.itochu.co.jp/en/csr/data/index.html

[ 1.

Dialogue with Stakeholders A |

In our IR activities, we actively address key themes and implement the PDCA cycle.
We are continuously strengthening our dialogue and disclosure efforts to enhance corporate value through effective IR activities.

IR Activities Themes for FYE 2025

« Significantly increased the number of individual meetings with overseas institutional investors, and achieved

(1) Strengthening dialogue with
overseas investors

a record high of 605 meetings
« Significantly increased the proportion of overseas active institutional investors
(2) Renewal of financial disclosure + Redesigned the format of financial disclosure materials

materials . .
(Enhanced disclosure) * Expanded quarterly disclosure content based on investor feedback

« Created new opportunities for dialogue between Outside Directors and analysts and institutional investors
* Increased the frequency of business briefings (North American power business, DESCENTE)
* Held the integrated report briefing (5th) in a large meeting format

(3) Expansion of IR events

Trend of numbers of meetings
FYE 2023 FYE 2024 FYE 2025

Individual meetings with analysts and institutional investors 333 times| 426 times 605 times
—Overseas 107 times| 201 times 339 times
—Domestic 226 times| 225 times 266 times

In-Depth : External Evaluation of Corporate and IR Activities, Stock and Shareholder Information, Stock Price Trend P.96-97 28

Copyright © ITOCHU Corporation. All Rights Reserved.

Next, on our IR activities page, we explain the goals and strategies of the Investor Relations Division in
our daily activities. As one of our focus themes—"strengthening dialogue with overseas investors"—we
significantly increased the number of individual meetings with overseas institutional investors, as shown
on the slide. Since last year, we have also revamped our financial disclosure materials. As a team, we are
continuing try and error to make our materials easier for investors to understand and more conducive
to lead productive dialogue. As of end-September, the number of investor meetings has reached a
record high, exceeding the level in the same period last year. Based on continued dialogue with
investors like you, we intend to further evolve ITOCHU's IR activities, step by step.
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Finally, let me briefly summarize.

Change gives us new insights. Conversely, it is precisely because we gain insights that new issues come
into view.

As one example, while the Digest Version was created as a tool to help you grasp the essence of the
Integrated Report more concisely, it has also become a means that generates new insights for us. Most
recently, we have also prepared an Investor's Guide primarily for institutional investors, and we are
using it in meetings and dialogues with investors; it has been well received as easy to understand. The
question now is how we should integrate these two media going forward. From the day they were
published, we have already begun taking on this new challenge.

We expect that further dialogue with all of you will continue to surface new issues and discoveries.
Dialogue with the market is the first step toward transforming management. We would be grateful for
your continued support.
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