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e Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BHiE /=8 —F®IE: 0135

e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
R EE/ X, —FRIE: 1718192535 ; RMEIE: 17 ~18~25+2629

MRFEHICR (EXA)

e IfiZEJEX . Marubeni Corporation is the Tokyo-listed issuer associated with security code
8002.

o NEPEAZESEE! | listed issuer identity

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : Defines the investable entity and security under review.

o THEM (RHBIER) : Low
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e Integrated Report 2026 — Section 5: Business Portfolio
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 05.pdf) | ‘&4
R BiE / X5, —FRIUE: 030507

e Integrated Report 2026 — Section 3: Value Creation in Practice
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
M | B | <8

e Company Profile (https://www.marubeni.com/en/company/profile/) | EAER : Hi% /X
¥ —FWiE : 01 ~09; EWUFEIZ : 01

e Integrated Report 2026 Overview and Strategic Platform Businesses
(https://www.marubeni.com/en/ir/reports/integrated report/2026/) | EAFER : Bi% / &
B, —FWIE:02~03~04~05~08~09~10~11; EWFEZE :02~03~09+10

e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BEE ; —FWIiFE:01+~02+12~14+~15~16~17~18~19+21+~27+28~29+32+35;
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e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | ‘&4
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e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ;EAER : SMERIRLARELS -
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e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAFEH | —FK
iE 1 07 ; SMERESEARDS
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MEFRKICR (X A)

e FAZKIEX : Marubeni's investable identity is a diversified portfolio operator and capital
allocator spanning 324 subsidiaries, 153 affiliates and ten broad operating divisions; its
networks and financing access are portfolio advantages, but moat and cash control
must be judged platform by platform.

o [NEPEAZEZEE  portfolio operator and capital allocator

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) ' The shareholder owns a changing portfolio of controlled
operations, trading and financing businesses, infrastructure assets, resource interests
and equity-method entities rather than one homogeneous operation.

o FHAEM (FR¥4i2%) : Platform-level economics remain heterogeneous.
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e Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ;EAER :
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAEA :
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e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
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e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAfEA :
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MRRKIER (EXH)

e HAZEIEX : Associates and JVs generated ¥338.3 billion of FY2025 profit and represented
¥3.50 trillion of investments at March 2026, but those earnings and assets remain
subject to partner, financing, reinvestment and upstreaming constraints.

o  NEPEAZFEEE! © equity method cash gap

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASN (F4iEx) : Reported profit and gross affiliate value cannot be treated as
fully controllable parent cash or double-counted in valuation.

o FHAEM (FR$4i2%) : Entity-level distributions, capital calls and restrictions are
incompletely disclosed.
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e Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
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e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
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e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
B/ XF, —FRIF:06~12-15~16+17~18+-19~20+21+29+ 32 ; RARII :
01+17~19~20~21+32+35; BEIWFE 1 15~16+~17~18+~19~20+21+29+32

MEFRKICR (X A)

e HIZFEX : FY2025 operating cash flow fell to ¥535.4 billion, inventory consumed ¥63.4
billion, affiliate dividends declined and Q1 FY2026 free cash flow was slightly negative,
making working capital and affiliate distributions central to parent cash conversion.

o [RNEPEAZEEA! | parent available cash test

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RIAIEF) : Determines whether investments, dividends, buybacks and
debt service are sustainably funded.

o THWEM (F#HICE) : Maintenance investment, affiliate dividends and unrestricted
parent liquidity are not fully separable.
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e Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ;EAER :
B/ =% —FWIE: 0135

e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
Hig /X8 ; —FRIE - 35

e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
HiZ / 257 —FRIE -
01-02+12+14+15~16~17~18~19~21+27~28+29+32+ 35 ; REIF :
01+~02-15~16+~21+23+27+~28+29+33+35; EULFEZ .
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s
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Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
B/ XF, —FRIFE:12-14+1516~17~22~25~26~27+~28~30+ 3135 ; kALK
JE:14~15; EOHURIZ © 15~16~25+~28+30

FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
B/, —FWIE:06~12+15+16~17+18+~19+20~21 29~ 32 ; RMAEIE :
01~17+~19~20+~21+32+35; EIUFZE :15~16~17+18~19+20~21+29~ 32

MRFEHIZR (EXA)

FZEIRX : FY2025 attributable profit was ¥543.9 billion and ROE 13.6%, but revenue
rose while operating profit fell, and investment gains, real-estate valuation, commodity
and FX effects, equity-method income, impairments and acquisition accounting
materially affected headline quality.

REFEFZEEEY | headline profit quality

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35

EEREENX (RYIAIER) : Prevents record statutory profit from being capitalized as
wholly recurring controlled operating earnings.

THEM (R%¥IiZR) : Platform-level organic and margin bridges remain incomplete.
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Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
H##E / =#F; —FRWiE: 35

Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
BiFiE;, —FRWiF:12-14+15-16~17+22~25~26+~27~28~30+ 31~ 35 ; RAGIF :
14 ~15; BEWLFEZE 1 1516 ~25+28+30

MEFEBEICR (EXMA)

FZEEX © Q1 FY2026 adjusted net profit was ¥177 billion; approximately ¥29 billion of
year-on-year improvement came from FX and commodity prices and approximately ¥29
billion from existing-business improvement and growth investments.

AREREFZEEEY | current_adjusted profit bridge

AEREFRIE : OPEN DISCOVERY / COVERAGE35

EERESNX (RIAIER) : Shows that current improvement is split between operating
progress and favorable market variables.

THEM (F#HIER) : One quarter does not establish durable organic growth.
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Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
fEF - B3E /X, —FRIE:17-18+19-25~35; RMIIE:17~18~25+~26+29

Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAfEA :
BiZ ) X¥; —FWIE : 35

Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EBAER  EiE /X3, —FRIE: 22253135 ; RERKIE: 22232526

Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 _en 03.pdf) | 'E4
M : BEHAEE ; —FIILE -
02~03-~04~05~06~07~08~09~10~11+~13+~20+22+23+25+30+33+35; EOXK
£:02~03+04~07~10~20~22+25+30+33

Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAER : HiE / XiF ;
—FI8E : 18~25~29+33; EWUFZE 1 18 ~25+~29 ; FIkEERR : 18 ~ 25~ 29 ; A% : [HE
Dividends and Share Buybacks (https://www.marubeni.com/en/ir/stock/dividend/) | /&4
6/ B/ X85, —FWIE 2526~ 30 ; EWUREZE 1 25~ 26 ; FMLEERR © 26 ; HthAR | A
Stock Information and Dividends (https://www.marubeni.com/en/ir/stock/) | ‘EAEAR : X
FRIEE ; —F0IE © 24 ~ 26 ; REWIE : 24 ; EWURIE 1 24~ 26

Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
SHAEE ; —FWIE:12~14~15~16+~17~22+~25+26+~27+28+~30 31+ 35 ; RMEEIE :
14+~15; EWUFRZ 1516 ~25+~28+~ 30

FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | EAEA :
THAEE ; —FWIE:06~13+~14~18+29 ; REWIE : 18 ; EWUFZE : 14~18 29

MEFEHICR (EXA)

FRZEIEX : Marubeni increased its investment and capex envelope to ¥1.95 trillion and
shareholder distributions to ¥900 billion, accepted possible negative free cash flow
after distributions and greater leverage, and used buybacks for nearer-term ROE
support while investments season over roughly five years.

AEREFZEEE  expanded investment distribution program

AREFREFRIE : OPEN DISCOVERY / COVERAGE35
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o TERESNX (RIAIEFR) : The larger program can compound value or consume financial
resilience depending on cash conversion and ROIC.

o FHAEM (F¥i2®) : Funding mix and investment-vintage outcomes are not yet
observable.
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e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | /&4
B Big /X5, —FRIUE: 1718192535 ; RMAEIE:17~18~25+~26+29

e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAER : HiE / X
—FIOUF 1 18252933 ; TWFRIE 1 18~ 25+29 ; EMLEEER 18~ 25~ 29 ; HithAE : [AE

e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BFHE;, —FHIE: 0612151617 ~18+19+20+21 2932 ; RMAEIE :
01~17+~19~20+21+~32+35; BEWUFZE :15~16~17+~18~19+20+21 29~ 32

e FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | 'EAER :
B/, —FWIE: 0613141829 ; RMEWIE : 18 ; EWUFIE 1 1418~ 29

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
THAERE ; —FIE 0 12~14~1516~17~22+~25+26+27 28303135 ; RMEEIE :
1415 ; EWUFE 11516 ~25+~28 30

MEFEHICR (EXA)

e HZEJEX : Marubeni entered the enlarged plan with investment-grade ratings including
S&P A- stable and substantial equity, but rising net debt and leverage tolerance make
investment quality increasingly consequential.

o NEPEAZESEE! | financing capacity

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Investment-grade access lowers funding cost, but a move
toward approximately 0.6x net debt-to-equity would reduce shock absorption.

o FHAEM (FR¥i2%) : Restricted cash, recourse obligations and future rating response
are incomplete.
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e Stock Information and Dividends (https://www.marubeni.com/en/ir/stock/) | EAFER : B
¥/ =55 —FRIE 2426 ; RARIE : 24 ; EHURIE : 24 ~ 26

e Dividends and Share Buybacks (https://www.marubeni.com/en/ir/stock/dividend/) | ‘B4
R 1%/ X5, —FRIE : 2526~ 30 ; TOUFRIE : 25~ 26 ; ENkLEEER © 26 ; HMAR ( [HE

MEFEHICR (EXA)

e HAZFEEX : The FY2026 dividend forecast was ¥115 per share, and Marubeni authorized
up to ¥100 billion of additional repurchases after completing ¥60 billion earlier in
2026.

o  NEPEAZESEE! : shareholder distribution policy

o REREFRFIC : OPEN DISCOVERY / COVERAGE35

o LEIRASNX (F4i2F) ' Supports near-term per-share value but must ultimately be
covered by durable cash.

o AFHEM (F#icxE) : Full execution price, cancellation and leverage-funded portion are
not yet known.
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e Integrated Report 2026 Overview and Strategic Platform Businesses
(https://www.marubeni.com/en/ir/reports/integrated report/2026/) | EAFER : Bi% / &
¥ —FWIE:02-03-04~05~08~09+10~11; EWUFZ :02+03+~09+10

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
R : B3% / X85, —FWIE .
02~03~04~05~06~07~08~09~10~11+~13+~20~22+23+25+30+33+35; EOXK
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e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ‘EAFA : HIFIEE ; IMIILRE
02~03~05~06~10~11+~12~14~15~16~19+28+ 30" 35 ; RAIGIIF :
02~03~04~05~06~10~11+~12~14+~16~19+27+28+29+30+35; EOFIZ :
05~06~11+~12~14+19; FNkEEE : 051119 ; HMAR | RIE~ [AE
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Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘EAFEH : HIZiE
' —FRIE : 07 ; SNERIISEAREG ¢
01+~02~03~07~09~15~16~17~18~20~28+29+30+32+35; RMEEIE :
02~03~04~05~07~10~12+~16~18~19~20+27+28+29~30+35; EOuFIZ : 07 ; &
A @ RIE

Marubeni 2026 Corporate and Investment Announcements
(https://www.marubeni.com/en/news/2026/) | ‘EAER : HiE / ¥, —FRIr :

03 +~20~ 30 ; RMAIE : 33 ; EHUFREE : 03

Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER  IHEHEE ; —F8IE : 222531 35 ; RERIE : 22232526

Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘EAFEH | TIFIEE
Company Profile (https://www.marubeni.com/en/company/profile/) | 'EAFER : ZIFIE
B —FWIE: 0109 ; EULEE : 01

FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
—FIUF:01+~02~12+~14+15+16+17+18+19+21+27~28+~29+~32+35; RAWIE :
01+02+15~16+21+~23~27+28+~29+~33+35; EOLFIZ :
01+12~15~16+~17+21+~27~28~32; [ENkEEER 1 1516 ~17 1928~ 32 ; HfthF&E :
RiE ~ 2

MARKIZR (EXHE)

FRZEE XX : Marubeni seeks to turn selected local platforms into scalable controlled
businesses through customer access, adjacent acquisitions and operating
improvement, but rapid portfolio rotation and uneven platform economics are material
counterweights.

AEREAZESEEY | controlled platform scaling hypothesis

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAENX (FEIRIEx) : Success could reduce commodity dependence; failure could
recreate a conglomerate discount through goodwill, leverage and uneven returns.
THEEM (B¥IiE®R) : Incremental margins, retention, goodwill and mature cash
returns are not consistently disclosed.

TELEATHELI -

FO

11 | 03 | 3.2 | Helena FIREMRB EFEIEZTRPUMERENIR

BAIEX : 03| 3.2 | Helena WREMBEEEZRSKFUESAREIMR ; 04 | 4.2 | RUMBEZARME
EEES > AE2FEEAERFIN ; 06 | 6.3 | EESEREFAEKERAZRENERNIS ;11 1 11.2 | R

b
11

S EESRZNRAEEREWES ; 14 | 14.4 | @4l « =R ~ EPS5XBET - 6.60 /

HRFESEE | IR+ 35 BB HNE
IEHERE (51 ; EEECERESH)


https://www.kabugami.jp/reports/8002/?review=2026-09-09#finding-F010
https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf
https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf
https://www.marubeni.com/en/company/profile/
https://www.marubeni.com/en/company/profile/
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf
https://www.marubeni.com/en/news/2026/
https://www.marubeni.com/en/news/2026/
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf

e Q1 FY2026 Consolidated Financial Results Presentation
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
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e Integrated Report 2026 — Section 5: Business Portfolio
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 05.pdf) | ‘&4
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e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ‘EAERA : HiE / % ; SN ¢
02~03-05~06~10~11+12+~14+~15~16+19+28+30* 35 ; RMIIF :
02~03~04~05~06~10~11+~12~14+~16~19+27+28+29+30+35; EOFIZ :
05~06+11+12~14+~19; EMLEER : 051119 ; Ht1A%E : A%

e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'EAfER | XFIHE

MEFEHIZR (EXA)

e FAZE/EX : Helena combines proprietary agricultural products and farmer relationships
with exposure to declining real farm income, rising input costs, customer credit and
seasonal working capital.

o [NEPEAZEZEE | agricultural platform

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERASX (RIBIEFE) : Weak farm economics can pressure demand, credit and
seasonal cash despite distribution and product advantages.

o FHEM (FRIBIER) ' Customer concentration, credit losses and proprietary-product
penetration are not fully disclosed.
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e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAFEH : HiZ / &
b

e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAEH : HiE / &
¥ —FWIE : 07 ; SMNPEISEARGG
01-02~03~07~09+15+-16~17~18~20+~28+29+30+32~ 35 ; RMAWII :
02-03-04-~05~07~10~12-16+18~19~20+~27+28-29-30+35; BEWuFIZ : 07, H
R®E © RIE
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e Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | B1% / XHF; SMRISEREE ¢
02-03-04~05~06~10~11+12+13~14+15~19~30+35; MU : 061113 ;&
TUREZE  04~0506~12~13+~14 ; [ANLEERR 1 06 ~ 12 ; AR { [HL

e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | ‘EAEH :
¥/ X¥F SMERIRSERREE 1 0305208~ 11 ; BELURIZE 1 0508~ 11 ; FEkEEER 1 05~ 11 ; Hth
& [h

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER  IHEHEE ; —F8IE : 222531 35 ; RERIE : 22232526

MEFEHIZR (EXA)

o HAZEIEX : Aircastle benefits from high utilization, aircraft scarcity and lease-rate
strength but remains highly capital intensive, leveraged and exposed to maintenance,
airline-credit and asset-pricing risks.

o [NEPEAZEEE : aircraft leasing platform

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) ' Strong demand can support earnings and asset values while
high leverage and capital intensity amplify downturn risk.

e FHEM (RY¥AIZxR) : Future funding cost, maintenance burden and residual-value
performance remain cycle-sensitive.
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e Integrated Report 2026 — Section 5: Business Portfolio
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 05.pdf) | ‘B4
M B8/ X% —FWIE: 030507

e Antofagasta 2026 Half Year Results
(https://prod.antofagasta.co.uk/investors/news/2026/2026-half-year-results/) | ‘EAER :
B/ X5 HthA® @ RIE

e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | ‘EBAMER | BEIEHE ; —F3IE : 07 ~ 20 ~ 30 ; SMEPILRLE -
01~02-03~04-06~07~09~13~16~17~20~30~32+35; RAWIE :
06~07~13~20; EWUEIE 1 04~06~07~20~30; [EMkEER : 06 ~ 13 ~20~ 30 ; A% :
hse
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e Antofagasta Q2 2026 Production Report
(https://www.antofagasta.co.uk/investors/news/2026/q2-2026-production-report/) | ‘&4
£ | E#EE ; —F0IE : 30 ; SMEBIRSEAREE © 20 ~ 30 ; EHURIE 1 20 ~ 30

MEFRKICR (E3A)

e FAZE/EX : Centinela's second concentrator was progressing toward 2027 completion
and 2028 ramp-up, with potential for substantial attributable copper growth, but
weather, labor, input cost, grade, commissioning and JV-distribution risks remain.

o NEPEAZESEE! | joint venture growth project

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESN (RIAIEFE) : Successful ramp-up could materially increase attributable
copper production and cost competitiveness, while delays or overruns would consume
capital and weaken cash realization.

o FHEM (FRIFIZR) : Commissioning, remaining shareholder funding, grades, costs
and post-ramp distributions remain unresolved.
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e Integrated Report 2026 — Section 4: Governance and Sustainability
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | ‘B4
M : BfE / X85 —FWiE : 23

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | ‘&4
R | EBIHE ; —FRIE ¢
02~03+04~05~06~07~08~09~10~11+~13+~20~22+23+25~30+~33+35; EIUF
£:02~03~04+07~10~20~22+~25~30+33

e Integrated Report 2026 — Corporate Governance and Sustainability Detail
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | ‘B4
R : EFIHE ; —FWIE - 1323 ; EUURE 1323

e Revision of Remuneration Plan for Directors and Executive Officers
(https://www.marubeni.com/en/news/2026/release/20260619E.pdf) | ‘EAFEH : EHZit
12 —FWIE : 23 ; TUURE © 23

MEFEBEICR (EXMA)

e HAZE/EX : The June 2026 statutory-committee transition, Value Creation Office and
ROIC-, ROE- and relative-TSR-linked remuneration strengthen formal oversight,
subject to future behavioral validation.

o [NEPEAZEZEE | governance and incentive reform

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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o EERASNX (REAIEx) : Could reduce capital-allocation errors, but incentive design
could also favor near-term ROE and TSR management.

o THWEM (F#IEHER) : No post-reform behavioral record yet demonstrates better long-
duration decisions.
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e Notice Regarding Changes in Major Shareholder and Largest Major Shareholder
(https://www.marubeni.com/en/news/2026/release/20260507E.pdf) | EAFER ( HiZ /X
i, —FRIE : 24 ; MBI 1 21 23~ 24 ; EUURIZ 1 24

MRFEHICR (EXA)

e HiZEJEX : National Indemnity, a Berkshire Hathaway subsidiary, reported 10.10% of
voting rights in May 2026 and became Marubeni's largest major shareholder.

o [NEPEAZEZE  large shareholder presence

o WERIFARIZ : COVERAGE35

o EERASNX (FHIAIEx) : Alarge long-duration owner may reinforce discipline but does
not replace board and management execution.

o FHAEM (F#i2%) : The holder's voting behavior and active influence are not public.
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e Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26 ended 03 e 1.pdf) | ‘BEAfER : HIFIEE ; MBI ¢
02~08~09+10+~21+~22~23+~25+~26+27+28+29+31+33+35; RMEEIE :
08~09+10+~22+25; FWUFZE :02~08~09~10~22+27~28+31; [ENkEEE -
02~08+09~10~16+~17+~22+25+~26+28 35 ; HfthF& : [A

e Notice of the 107th Ordinary General Meeting of Shareholders
(https://www.mitsui.com/jp/en/ir/library/business/ icsFiles/afieldfile/2026/06/05/
en_107th_shoshu.pdf) | BAER | EFIEHE ; SMEFILRE
08~09+17~18+~22~25+~26+27+~28+29+~31+33+35; RMEIE : 0809 ; EWFZ :
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hse

e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AfER B/ 25 —FRIE 27 5 SMERIISERES 1 27 ~ 31 ~ 35 ; RMAIEIE -
30~31+34+35; TOURIE : 34 ; [EkEEER 1 27~ 31 ; HIAE : [HE

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAEH  BiZ ) X5 TOURZ © 34 ; [EMLEER 27 ~ 31 ~ 34 ; HAR : HE

e Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | ‘EBAfER : ¥ / 5 ; SMBIISEES @ 33 5 TUURIE © 34 ; AMLEEER :
27+29~31+33~34+35; EtAE®R : L

MARKIZR (EXH)

e HAZFEEX : At ¥5,080 on September 8, 2026, Marubeni traded at displayed PER of
14.30x and PBR of 1.85x%, below the February all-time high but after a substantial
rerating from the 2024-2025 region.

o [NEPEAZEEE! | rerated valuation state

e  RNEHKIEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERRASX (RIBIExR) ' Further returns require delivery, while disappointment can
compress both earnings and the higher multiple.

o FHAEM (FR#2IZR) : Exact cutoff-date consensus profit, ROIC and net-debt
assumptions are unavailable.
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
HiZ / 257 —FRIE -
01-02-12-14+15~16+17+18+19+~21+-27+28+29+32+35; RARIIE :
01+02-15+16~21+23+27+~28+29+33+35; EILFEZE .
01+12~15~16~17~21~27~28~32; [EMkEEER 1 1516~17~19 28~ 32 ; HthHE :
e

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
B/ XF, —FRIF:12-14+-15~16+17~22+-25~26+27+~28+~30+31 35 ; kM@
JE:14+~15; EWUFE ©15-16+~25+28+30

MEFEHICR (EXA)

e HZFEEX : A defensible near-term normalized earnings reference is closer to the ¥480-
¥540 billion adjusted-profit range than the ¥580 billion headline forecast, pending
evidence that growth investments replace market-variable and one-off support.
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o [NBFEAZEZEE [ normalized earnings range

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4i2x) : Provides a more defensible earnings basis than the headline
forecast while preserving upside from genuinely seasoned investments.

o FHAEM (FR#i2%) : Commodity and FX baselines and mature new-investment
contributions remain uncertain.
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e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAEA : EIZIHE ; —
FIOUE : 18~25+~29~33; BUUEIZ 1 182529 ; [AMkEEE © 18~ 2529 ; HthFER : [AFE

e Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | B4R :
B% [ X8 SMRIRSEAREG ¢ 33 5 RMAIGIE @ 12 ; EHURIE © 34 ; Bk :
12~14+~29~33+34~35; HthA®R : A%

e Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | 'EAGER : 1% / ¥F ; SMEPIISEARRES @ 33 ; EUWURIE : 34 ;5 RIMLEEER ¢
27~29+31+33+34~35; HithB®& : A%

e Integrated Report 2025 — Historical Portfolio and Governance Context
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2025 en all single.pdf)

| BAER B3/ X85 —FWIE - 213233 ; EHUEE 1 21233233 ; bbbk -
01-~02~03~04~07~09+10~12~13+14+~15~18~20+~21+~22+23+~24~25+~28+29
~30+32+33+35; HMAR : A%

MEFEHICR (EXA)

e HZEJEX : Marubeni recovered from extreme operating and price cycles through
deleveraging, portfolio rotation and cross-shareholding reform, but renewed
investment aggressiveness can recreate long recovery periods if underwriting
weakens.

o [NEPEAZEZEE | historical repair and recurrence risk

e NEPFIEFRFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERAENX (FIRIER) ' Past repair supports resilience, but historical commodity and
investment reversals warn against treating current strength as permanent.

o FHATEM (FRIFIER) : Current reforms have not yet been tested through a severe
downturn.
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Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26 _ended 03 e 1.pdf) | 'EAfER - BiF / XHF ; IMPEILRE -
02~08+09~10+21+22+~23+25+26+27+~28+29+~31+33~35; RMEEIE :
08~09+10+22+25; EIFEZE :02~08~09+10~22+27~28+31; [ENkEEE -
02~08+09+10+~16+~17~22+25+~26+28 35 ; HfthF& : [AF

Notice of the 107th Ordinary General Meeting of Shareholders
(https://www.mitsui.com/jp/en/ir/library/business/ icsFiles/afieldfile/2026/06/05/

en 107th_shoshu.pdf) | 'EAfERA : B / ZHF ; IMNPIILRE !
08~09+17~18+~22~25+~26+27+~28+29+~31+33+35; RMEIEIE : 0809 ; EWFZ :
08~09+22+~27+~28+~31; EJkEEE : 0208091617 ~18+22~28+35; HMAR :
Ase

MEFRKICR (E3A)

FAZEIE X : Major trading-house peers are also expanding investment and returns;
ITOCHU reported higher ROE and emphasized numerator growth, while Mitsui
produced substantially greater core operating cash flow.

REREAZESEAY | peer efficiency benchmark

MEBRIEARIE : COVERAGE35

EERAES X (RIBIiEx) : Tests whether Marubeni's network and growth narrative
translate into superior capital and cash outcomes.

REM (REBIER) : Peer segment definitions and adjusted measures are not perfectly
comparable.
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FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BHig / X8 —FRIE -
01+02-12+14~15~16+~17~18+~19+~21+-27+~28+29+32+ 35 ; RAWIIF :
010215162123 +~27+~28+~29+33+35; EULFEZ !
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01~12+15~16~17~21+~27+~28+~32 ; AL 1 1516~17 19 ~28 32 ; HthAZE :
fhse

Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAfEA :
B/ X, —F®RIE:1214+1516~17~22~25~26~27+~28+~30+ 3135 ; kALK
JE:14+~15; EWUFRE 1516252830

Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | &4
M B/ X8 —FWiE :
02~03-~04~05~06~07~08~09~10~11+13+~20~22+23+25~30+33+35; EIuFx
£:02~03~04-07~10~20~22+25~30+33

Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | BAER : BHi% / X#F; —FKIE . 07 ~ 20 ~ 30 ; JMEPILARL -
01-02~03~04~06~07~09~13+16~17~20~30~ 32+ 35 ; A :
06~07+~13~20; ETLEIZ 1 04+~06~07~20~30; [EMkELE : 06~ 13 ~ 20 ~ 30 ; HtA%E :
fhse

Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | [EAER | HIZIHE ; IMFINSERL ©
02~03~05~06~10~11+12+~14+~15~16~19+28 30 35 ; RAIF :
02-03-04~05~06~10~11+12+~14~16~19~27~28+29+30+35; EIUFZ :
05~06~11+~12~14+19; FNkEEER : 0511+ 19 ; HMAR | RIE~ AE

Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'TEAfER | HiFE
1B —FWIE : 07 ; SMEPEISERLG
01+~02~03~07~09+15~16~17~18~20~28+29+30+32+35; RMEEIE :
02~03~04~05~07~10~12+~16~18+19~20+27+28+29~3035; EWLFIZ : 07 ; &
RE . RIE

Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAEA : Bi% / XiF;
—FIOUF : 18252933 ; EWUFIZ 1 182529 ; FMkEEER : 18 ~ 25~ 29 ; HithA%E : [
Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /&
AMER B/ 25 —FHIE 27 ; SMBIISERES 1 27 ~ 31 ~ 35 5 RIAGIE -
30+31+34+35; EOURIE : 34 ; [EkEERR 1 27 ~ 31 ; HthA% | [HE

FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAfEA :
—FIIF 1 06~12~15-16~17+~18+19+20+21+29+32 ; RMAEIE :
01+17~19~20~21+~32+35; EIUFE :15~16~17~18+~19~20+21 2932 ; HithF
= RIE

MARKIER (EXHE)

FfZEJE X : Marubeni is financially resilient and owns credible growth assets, but the
investment case now depends on proving that a larger, more leveraged program can
produce normalized parent-available cash and returns above cost of capital before
commodity, FX and asset-sale support reverse.

REREAZESEEAY | current investment thesis

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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EERASNX (FREiEx) : Defines why the company is credible but execution-dependent
at the current valuation and leverage trajectory.

THEM (R¥IER) : Realized WACC spread, parent cash and downturn behavior of
the current investment cohort remain unknown.
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Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ‘EAFH | Bi% / 35 ; IMPIITRE ¢
02~03~05~06~10+11+12+~14+~15~16~19+28 30 35 ; RAIIF :
02-03-04~05~06~10~11+12+~14~16~19~27~28+29~30~35; EIUFZE :
05~06~11+~12~14+19; FNkEEER : 0511~ 19 ; HMAE | A

Global Critical Minerals Outlook 2026 — Executive Summary
(https://www.iea.org/reports/global-critical-minerals-outlook-2026/executive-summary)
| IEAMER : B8/ 4% ; SMEPIISEARLEE © 042 05-06~11~12~13 1428~ 35 ; RAEEIF :
1114 ; BEWUFRZ :04~06~11+~12~13~14; [EMkEEER © 11~ 12~ 14 ; HtWER - [AFE
Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | B/ i ; IMNBIILERES -
02~03~04~05~06~10~11+~12~13+14+15+19+30+35; RMEEIE:06~11+13; &
BURIZE 1 04~05~06+~12+~13 14 ; [EMkEEER : 06 ~ 12 ; HtAR : HE

FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
B/, —FRIE:06+1215~16~17~18~19~20+21 29+ 32 ; RALIIE :
01~17+~19~20+21+32+35; BEIUFZE :15~16~17+~18~19+20~21 29~ 32

MEFEHICR (EXA)

FRZEIE X : The thesis weakens materially if adjusted profit remains dependent on
market variables, acquisitions fail to approach 10% ROIC after seasoning, leverage
rises without cash conversion, or price returns sustainably into the pre-2025 regime.
REPEAZEEAY ¢ falsification set

AERREFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERASNX (REIiEx) : Prevents favorable current conditions from becoming an
unfalsifiable investment narrative.

THEM (B¥IiER) : Conditions require future operating and price evidence.
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e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
R B/ XF, —FRIE: 1718192535 ;, RMAWIEF : 1718252629

e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAfEA :
B/ <F; —FRIiE:
01-02-12-14+15~16+~17~18+~19~21+27+~28+29+32+ 35 ; RAWIIE :
01+02+15+16+21+23+27+~28+29+33+35; EWLEE :
01+~12~15~16~17~21~27~28+~32; [EMkEERR 1 1516171928~ 32 ; HthHE :
[hse

e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | (JEAERA . BHiE / &iF ; IMEPIMELKRL -
02~03-05~06~10~11+12~14+~15~16+~19~28+30* 35 ; RAIILIE :
02~03-04-05~06~10~11+12~14+-16~19~27+~28+29+~30+35; EIUFZE :
05~06+11~12+~14~19; ENkEEE : 051119 ; HMARE . [

e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘EAEH : BiFiE
& —FWIE : 07 5 IMERILSEARIG -
01-02~03~07~09-15+-16+17~18~20+~28+29+30+32~ 35 ; RAWII :
02~03+04-~05~07~10~12-16~18~19-~20~27+28+29~30+35; EIUFZE : 07

e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAER : HiE / &
—FIGIF 1 18252933 ; EULFEE 1 182529 ; EkEEE 1 182529 ; HihFA®R : sk

e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAfEA :
B/ F, —FWIE:06~12+15~16+17~18~19+20+21 29+ 32 ; RFAEIE :
011719202132 35, FWFE :15~16~17-18~19~20~21+29+32

e FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | 'EAfEA :
B/, —FWIE:06~13+14+~18+29; RMEIE : 18 ; EWUFIE 14 +~18+29

e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAfEA :
SFEAHE ; —FWIE : 35

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER | HEAEE ; —FHWIE : 22253135 ; RARKIE: 222325+ 26

e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘EAFEH | TIFIEE
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Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
SIFEE ; —FWIE: 1214151617 ~22+25~26~27~28 3031+ 35 ; RAWIE :
14~15; EWUFE 1 15~16~25+~28~ 30

Global Critical Minerals Outlook 2026 — Executive Summary
(https://'www.iea.org/reports/global-critical-minerals-outlook-2026/executive-summary)
| BAER | ZHHEE ; SMPIISCARL © 040506111213 +~14 28~ 35 ; RARKIE -
1114, FWUFE 1 0406~11+~12~13 14 ; ENkEERR 1 11~ 12~ 14 ; HithBR : B
Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | ZFREE 5 SMBILSIARES
02-03-04~05~06~10~11+12+13~14+15~19~30+35; MU : 061113 ;&
BURIZ 1 04~05~06~12~13 14 ; ELEEE : 06 ~ 12 ; HMAR : BHE

Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | 'EAfER :
HFFIEE 5 SMERIRSSARES @ 33 5 RMIGIE : 12 ; EWUFRIZ @ 34 ; BMLEEE -
12+~14+~29+~33+34 35 ; HfthA%&E : [AF

Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | 'EAMEMA : TFHEE ; SMBISERTE © 33 5 THURIZ : 34 ; kLR
27~29+~31+~33+~34+35; EMAE : [A¥E

Integrated Report 2025 — Historical Portfolio and Governance Context
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2025 en all single.pdf)
| BAER | XFIEE ; —FRIE - 213233 EIFIE 121233233 Ak
01-02~03~04~07~09~10+12+13+14+~15~18~20~21+~22+23+~24+~25~28+29
~30+32+33+35; HftA®&E : [FF

MRRKICR (EXH)

FRZEIR X : Equity, ratings, diversified cash sources, divestments and adjustable
investment provide self-repair, while repeated below-WACC acquisitions, credit
deterioration, project overruns with weaker commodities, or loss of funding advantages
would be hard to repair.

REBEAZESA! | correlated shock and irreversible break

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (FiRic%) ' Identifies both survival capacity and the paths that could
structurally damage ordinary-shareholder value.

AEM (RBIER) | A simultaneous parent-available stress bridge is not disclosed.
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e Marubeni Investor Relations Calendar (https://www.marubeni.com/en/ir/) | ‘EAER : B

1 | %55
MEFEHICR (EXA)

o HfIZEEX : The requested September 9, 2026 review date extends one day beyond the
available September 8 information set, and scheduled September 9 IR Day materials
were not observable in the frozen Research Truth.

o [REPEAZEE! | cutoff eligibility gap

o  RNEHKEFRIC : OPEN DISCOVERY

o TERRASX (RIBIExE) ' Potentially material same-date evidence could alter the
capital-allocation and platform-level judgment.

o FHAEM (FR48i2%) : September 9 IR Day content was not observed in the frozen
September 8 information set.

TLEATHELRI -
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e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AER B/ <8 —FRIE : 27 ; SMEPIISERLEE 1 27 ~ 31 ~ 35 5 RMAGIE :
30~31+34+35; TWURIE : 34 ; EkELIR © 27~ 31 ; HthABR | AL

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAER  B3E /X5 TOURZ © 34 ; [MLEERR : 27~ 31~ 34 ; HMAR : [HE

e Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | 'EAfEMR :
Bi% / X8 SMPISEAREG 1 33 5 RMEIGIE : 12 ; EWURIE © 34 5 [k -
12~14+29~33+34+35; HthA®R : 7%

e Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | B4R : B/ X ; SMERILTEREE ¢ 33 ; BIUREE 1 34 ; EkELER
27~29+31+33+~34~35; HA% : A%

MEFEHICR (EXA)

e HAZEIEX : The price structure is in high-level digestion after genuine long-term
migration: the former low-price regime has weakened materially, but the higher state
remains below full validation because the February 2026 peak has not been regained.

o NEPEAZESEA! | technical state consequence

o HNEBKIFEIRIC : TECHNICAL

o TERRAENX (FIRIExR) ' The structure remains supportive relative to history but
provides less asymmetry after the rerating and incomplete recovery of the peak.

o FHATEM (FRIAIZR) : Technical confidence is Medium and the higher region has not
survived a full cycle.
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e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
BiE/XHF, —FRIE:1214+15~16~17~22~25~26~27~28+~30+ 3135 ; kALK
JE:14+~15; EWUFE :15-16+~25+28+30

e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AER  BR /X —FWIE 1 27 ; SMEPEISERLES 1 27 ~ 31 ~ 35 5 RALEIE :
30+31+~34+35; EOURIE : 34 ; [EMkEERR 1 27 ~ 31 ; HtA® | AL

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAER | B3% /8 TOURZ 34 ; AkEEE 0 27 ~ 31 ~ 34 ; HithA&E : [AE

MEFKICR (E3A)

e FAZEIEX : Price led the latest fundamental confirmation, and the muted response to
August 2026 results and buybacks indicates that future re-expansion requires
execution rather than additional favorable announcements.

o NEPEAZESEA! | price fundamental timing

o AZRIEFEHRIC : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

o EERASNX (HEAIEx) : Indicates that favorable announcements appear substantially
anticipated and that realized cash and ROIC now matter more than additional
promises.

o FHAEM (FRIAIZR) : Future execution and price response remain unobserved.
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e FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | 'TEAER :
Big /X, —FRIEFE:06~13-14+~18+29; RMAWIE: 18 ; EWUFIE : 141829

MREFEHICR (EXA)

e FAZE/EX : Marubeni's largest disclosed long-term country exposures were Japan, the
United States, Chile, Australia and Indonesia.

o [NEPEAZEZEE | country exposure concentration

o  WERIFARIZ | COVERAGE35
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o TERASNX (F#AIER) ' Connects US credit and agriculture, Chilean mining and
selected infrastructure jurisdictions to identifiable earnings, cash and asset risks.

o THWEM (F#IER) : Net hedged cash sensitivity differs from gross risk exposure and
remains incompletely disclosed.
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e Antofagasta 2026 Half Year Results
(https://prod.antofagasta.co.uk/investors/news/2026/2026-half-year-results/) | ‘EAEH :
HIZIHE

e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | BAERA | BEIEE ; —FIE : 07 ~ 20 ~ 30 ; MR -
01-02~03~04~06~07~09~13+16~17~20~30* 32+ 35 ; A :
06~07+~13~20; ETLEIZ : 04-~06~07~20~30; [FEMkEEE : 06 ~ 13 ~ 20 ~ 30 ; HEftA%E :
fhse

e Antofagasta Q2 2026 Production Report
(https://www.antofagasta.co.uk/investors/news/2026/q2-2026-production-report/) | &4
fER : B3FIHE ; —FIIE © 30 ; SMEPIIEREE © 20 ~ 30 ; EWFRIZ : 20 ~ 30

MRFEHICR (EXA)

» FAZE/EX : Antofagasta plc is the controlling operating partner in Centinela.

o [NBREAZEZE [ operating partner

o REBRIFATIC : COVERAGE35

o TERASNX (RIBIER) : Controls execution of a major Marubeni resource-growth
asset.

e THEM (FAIER) : Private JV governance and distribution terms are not fully public.
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAE  BIIEE ; —FWIE : 22 ~25+31 35 ; RMAWIE : 22232526
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e Integrated Report 2026 — Section 3: Value Creation in Practice
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
M | EEIEHR

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | ‘&4
M  BEHAEE ; —FHILE -
02~03+04~05~06~07~08~09~10~11+~13+~20~22+~23+25+~30+33+35; EOUF
£:02~03~04~07~10~20~22+25+30+33

MRFEHIZR (EXA)

e HAZEX : SmartestEnergy is a designated power retail and trading growth platform.

o [NEPHAZEHKE [ power platform

o AEBRIFATIC : COVERAGE35

o TERRASNX (RIBIEx) ' Tests whether geographic scaling can overcome prior
trading-loss experience.

o AFHEM (FR#HicxE) : Platform-level normalized risk-adjusted returns are not disclosed.
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAE  BIEE ; —FWIE : 22 ~25+31 35 ; RMAWIE : 22 ~23+25+26

MRRKIZR (EXH)

e HAZFEEX : Nowlake is part of Marubeni's North American mobility platform and carries
legacy subprime credit losses.

o [NEREAZEZEE | consumer credit platform

o  RNEEHXFEMRIE : COVERAGE35

o EEIRASN (F#i2x) : Credit performance directly tests underwriting and target
ROIC.

e THWEM (FHIER) : Loan-vintage losses and reserve adequacy are not fully quantified.
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e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
BIHE ; —FIE : 35

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
BAER  BIFEE ; —FE 0 222531~ 35 ; RAIE : 22232526

e Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | BFHE ; INTIERE :
02~03~04~05~06~10~11+~12~13+14+15+19+3035; RMEIE:06~11+13; &
BUREE :04~05~06~12~13~14; FkEEER 2 06 ~ 12 ; HthAR : [HE

e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | 'EAfERA : B
IR 5 IMERIISEAREE : 030508~ 11 ; EWURIE 1 05~08~ 11 5 ENkEEE : 05~ 11 5 HAtFE
=R

MEFRKICR (E3A)

e FAZKIEX : DASI is Marubeni's wholly owned aviation-parts aftermarket platform.

o [REPEAZEZEE | aviation aftermarket platform

o  WERIFEIRIZ | COVERAGE35

o TERASNX (FE#ICRER) : Potential growth platform whose value depends on inventory
realizability and integration.

o FHAEM (FR#i2%) : Inventory aging, reserves and acquisition cash conversion are
unresolved.

TELATHELRI -
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e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | '/EAfER : EiFIHE ; JMEFIIERLE ¢
02~03~05~06~10+11+~12+~14+~15~16~19+28 30 35 ; A :
02~03~04~05~06~10~11+12~14+~16~19+27+28+29+30+35; ETLFIZ :
05+06+11+12~14+~19; EMLEER : 0511~ 19 ; HAE : A%

MRFEHICR (EXA)

e IfZEJRX : The US farm sector entered 2026 with declining inflation-adjusted income
and rising production, fertilizer and fuel costs.

o AEPEAZTAE! : external end market

o RERFKIFATIC : COVERAGE35

o LERAZNX (F1iExR) : Determines Helena demand, credit and working-capital
conditions.
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o FHAEM (FR¥4i2%) : Future crop prices and government support remain variable.
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e Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAfER | BEHE ; INTIERE :
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e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | 'EAfER : B
IR ; SMERINSERRSG 1 03~05+08 11 ; TEOUFIZ : 05~08~ 11 ; [EkLER : 05~ 11 ; HMFE
= AE

MEFEHICR (EXA)

e HiZFEEX : Global aviation evidence indicates high utilization, scarce aircraft, record
lease rates and long-run fleet growth.

o [NBREAZEZEE | external end market

o MNERFKIFEIRIE : COVERAGE35

o TERRASNX (RYBIER) : Supports Aircastle and DASI demand while increasing capital
and maintenance requirements.

o FHAEM (F#8i2%) : Long-run forecasts are scenario-dependent and partly issuer-
interested.
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e Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26 _ended 03 e 1.pdf) | 'EAfER : BEHEE ; SMPIILRLE
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02~08+09+10+~16+~17~22+25+~26+2835; HfthF& : [AF

MEFEBICR (EXA)
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e HAZEEX : ITOCHU is a relevant trading-house benchmark for profit quality, ROE and
capital allocation.

o NEPEAZESEE! : competitor benchmark

o  WERIFARIZ : COVERAGE35

o TERASNX (FREAIER) . Provides a benchmark for non-resource earnings and
numerator-led ROE.

o ATHWEM (FICHE) : Business mix differs from Marubeni.
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e Notice of the 107th Ordinary General Meeting of Shareholders
(https://www.mitsui.com/jp/en/ir/library/business/ icsFiles/afieldfile/2026/06/05/
en 107th shoshu.pdf) | ‘BAFER | EIFIHE ; SMPIIERLE
08+09+~17+~18+22+25+26+27~28+~29+31+33+35; RMAIE : 08 ~ 09 ; EWUFIZE :
08~09+22+~27+~28+~31; EJkEEH : 02~08~09~16+17~18+22+~28+35; HthAZE :
ik

MRRKIZR (EXE)

e HAZEIEX : Mitsui is a relevant trading-house benchmark for resource exposure, cash
generation and leverage.

o  NEFEAZESEE!  competitor benchmark

o AEFIESRIC : COVERAGE35

o TERASNX (RIBIExR) : Provides a benchmark for core operating cash flow and

leverage.
e FHATEM (JR¥4i12x®) : Business mix differs from Marubeni.
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ;EAER :
BEfIHE ; —F®uE:01+02+12-14+15~16+~17+~18~19+~21+-27+28+~29-32+35;
RMEIUE : 010215162123 +~27+~28+~29+33+35; EIFZE :
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Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
BHE; —FWIF:12~14+~15~16~17~22+~25+26+~27+28+~30 31~ 35 ; RMEEIE :
14~15; EWUFE 1 15~16~25+~28~ 30

MRFEHIZR (EXA)

FAZEEX : Unresolved: how much FY2026-FY2028 profit growth will come from organic
operating improvement and seasoned investments after removing commodity, FX,
asset-sale, revaluation and other one-time effects.

AEREFZEEEY | research debt normalized growth

ARERRIFAFIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (F#HIER) : Could materially raise or lower normalized earnings and
valuation.

THEM (BHRIER) : Open
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Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER : EIFIHE ; —FRIE - 22253135 ; RMARWIE :22+~23+25+26

Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
M : BEHAEE ; —FIILE -
02~03~04~05~06~07~08~09~10~11+~13+~20+~22+23+25+30+33+35; EIK
2£:02~03+04~07~10~20~22+25+30+33

Marubeni 2026 Corporate and Investment Announcements
(https://www.marubeni.com/en/news/2026/) | ‘EAER : HIZEE ; —FWIF :

03+20 -~ 30 ; RMAEIE : 33 ; THUFREE : 03

MREFEHICR (EXA)

BRZE/EX : Unresolved: whether the additional investment capacity and GC2027
acquisition cohort will earn above WACC after premiums, integration, goodwill,
working capital, minority claims and the disclosed five-year ROIC ramp.
AEREFZEEEY | research debt investment vintage returns

AERREIRIC : OPEN DISCOVERY / COVERAGE35

EERAREZ N (F1R1Ex) : Determines whether the enlarged program creates or
destroys value.

AEM (FRE¥AIZR) : Open until investments season.

TLEATHELI -
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e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
fE  BiFiEE, —FWIE: 17-18~19+25+35; RMEIUE : 17 ~18~25+~26 29

e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BiZHE; —F¥IE:01+02+12+14+~15~16+~17+18+19+21+27+28+~29+~32+35;
REIE 0102151621 +~23+~27~28+~29+33+35; EIUFE !
01+12~15~16+~17+21+~27~28~32; [EkEEE 1 151617~ 1928~ 32 ; HfthFR#& :
fhse

e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | ‘EAGER : BIFIEE ; —FIIE : 07 ~ 20 ~ 30 ; SMBIMELRES :
01-02~03~04~06~07~09+~13+16~17~20~30+ 32" 35 ; AW :
06~07+~13~20; EWLFIZ :04~06~07~20~30; FEMLEER : 06~ 13~20 30 ; AR :
fhse

e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | 'TEAfER | EiFHE ;, —
FIOUF:18~25+29+33; EOUFIE 1 182529 ; FMkEER 1 18~ 2529 ; HthARE : [HFE

e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
BEFHE;, —FWIE:06+~12+15~16~17+~18+19+20+21 2932 ; RMAEIE :
01+17~19~20+~21+~32+35; BEIUFE :15~16~17~18~19~20+21+29+ 32

e FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | ‘EAfEA :
BEiBIHE ; —FHIE: 06~13~14+18+29 ; RMAKIE: 18 ; TIUFIE 1 14+ 18+ 29

MREFEHICR (EXA)

e HIZFEX : Unresolved: whether ¥1.95 trillion of investments and ¥900 billion of
distributions can be funded without credit deterioration, and how much affiliate profit,
consolidated cash and liquidity is actually available to the parent after partner, project-
finance, tax and jurisdictional constraints.

o [NEPEAZEZEE [ research debt funding and cash control

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) : Could change the balance-sheet, distribution and downside
judgment.

AEM (R#B12R) : Open
FELITHEEI -
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
BAER  BIFHE ; —FE 0 222531 35 ; RAWIE : 22 ~23 2526

e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | .EAER . BHIFIHE ; SMPIMERLE .
02~03~05~06~10~11+~12~14+~15~16~19+28 30 35 ; A :
02~03-~04~05~06~10~11+12~14+~16~19+27+28+29+30+35; EOUFIZ :
05~06~11+~12~14+19; FAMkEEE 0511~ 19 ; HAZE : [AE

e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'EAfER : BEIFE
' —FRIE : 07 ; SNSRI ¢
01-02~03~07~09+15~16+~17~18~20+~28+29+30+32+35; RMAEIE :
02-03+04~05~07~10~12+16+~18~19~20~27~28+29+3035; EIWUFZE : 07

e Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | BEFIHE ; SN -
02-03-04~05~06~10~11+12+13~14+15~19~30+35; MU : 061113 ;&
TURIZ 0040506~ 12~13~14 ; ENkEERR : 06 ~ 12 ; HMAR : [AE

e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ;EAER :
BiFZiE ; —F®iFE:06~12+15+16~17~18+~19~20+~21+29+ 32 ; RALIE :
01-17~19~20~21+32~35; EIux#ZE :15~16~17~18+~19~20+21+29~32

MRRKIER (EXHE)

e FHfZFEERX : Unresolved: whether weaknesses at Nowlake, Helena, Creekstone, food
manufacturing and power trading are temporary, and whether DASI inventory and
Nowlake credit portfolios have adequate realizability and reserves through a downturn.

o [NBREAZEZEE | research debt platform durability

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNX (R#AIEZF) : Could show that designated growth platforms lack durable
high-return economics.

o FHENM (R#EiZR) : Open
TLITHELRI -
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BAIEX : 03| 3.4 | Centinela W= sEEELX S IAIANSEAMESHE ; 11 | 11.4 | Centinela E
B THETH A ARAEIESR; 13 | 13.4 | AEBEE5MEHTEETLARIHE


https://www.kabugami.jp/reports/8002/?review=2026-09-09#finding-F038
https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf
https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf
https://www.iata.org/en/iata-repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/
https://www.iata.org/en/iata-repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/
https://www.iata.org/en/iata-repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf
https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf
https://ers.usda.gov/topics/farm-economy/farm-sector-income-finances/farm-sector-income-forecast
https://ers.usda.gov/topics/farm-economy/farm-sector-income-finances/farm-sector-income-forecast
https://ers.usda.gov/topics/farm-economy/farm-sector-income-finances/farm-sector-income-forecast
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf
https://ssl4.eir-parts.net/doc/8002/ir_material_for_fiscal_ym11/209763/00.pdf

AZSEHE © A3 +35 MBHNE
IHERE (3W ; EENECERESH)

Antofagasta 2026 Half Year Results
(https://prod.antofagasta.co.uk/investors/news/2026/2026-half-year-results/) | ‘EAfEMA :
HIZIHE

Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | ‘EARER : BEFHIEE ; —FLWIE : 07 ~ 20 ~ 30 ; SMERIISEARES ¢
01~02-03~04-~06~07~09+13~16~17~20+30~32+35; RMAWIE :
06~07~13~20; EWUEIE :04~06~07~20~30; [EMkEER : 06 ~ 13 ~20~ 30 ; EftA%E :
hse

Antofagasta Q2 2026 Production Report
(https://www.antofagasta.co.uk/investors/news/2026/q2-2026-production-report/) | &4
5/ : B3R 5 —F5I0E © 30 ; SMEBEASEAREE ¢ 20 ~ 30 ; BEIUEIE : 20 ~ 30

MEFERIZR (EXA)

FAZE/EX : Unresolved: whether Centinela remains on schedule and budget through
commissioning and ramp-up, including Marubeni's remaining equity contributions,
project-finance exposure, production profile and distributions.

REREFZEEEY | research debt project execution

ARERRIFATIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4HiZ®) : Could materially change resource growth, cash distributions
and capital commitments.

THEM (R%¥IER) : Open until commissioning and ramp-up evidence exists.

TLEATHELI -
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Integrated Report 2026 — Section 4: Governance and Sustainability
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | 'E4
M © EHE ; —F8IE © 23

Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
M : BEHAEE ; —FIILE -
02~03~04~05~06~07~08~09~10~11+~13+~20+~22+23+25+30+33+35; EO*K
2£:02~03+04~07~10~20~22+25+30+33

Integrated Report 2026 — Corporate Governance and Sustainability Detail
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | 'E4
M : BiIEE ; —FWiE : 1323 ; TIUEE 1 1323
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e Revision of Remuneration Plan for Directors and Executive Officers
(https://www.marubeni.com/en/news/2026/release/20260619E.pdf) | ‘EAFEH : BHIFiL
?E ) —¥9_11IE 23 glﬁ/ﬂ' z . 23

MEFRKICR (E3A)

e FAZE[EX : Unresolved: whether the new governance and remuneration structure
improves divestment discipline and post-merger integration or primarily promotes
short-term ROE and TSR management.

o [NEPEAZEZE | research debt governance behavior

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o LERAZNX (F1iExR) : Determines whether formal reform improves underwriting or
merely reinforces financial engineering.

o FHAEM (FR¥i2%) : Open until a decision record accumulates.

TLEATHELRI -

FO41 |13 | 13.1 | 3ZBP#5F9 A9 HIR Day 8
BAEEX :13|13.1 | 3ZB4MF9H 9B IR Day 58 ; 15 | 15.1 | #dEE LS 9 B 9 BiEHERO

IRIESER © FFRERZE
IHERE (110 ; EEHECERESH)

e Marubeni Investor Relations Calendar (https://www.marubeni.com/en/ir/) | 'EAfEA : B

1% | 255
MRRFICR (E3H)

e HAZE/EX : Unresolved: what material information was released at Marubeni IR Day
2026 on September 9 and whether it changes the Open Discovery causal map.

o NEPHAZESEE : research reopen item

e NEFKIFEFFIC : OPEN DISCOVERY

o TERRAESN (RIAIEZF) : New platform targets or capital evidence could alter the
current causal map and thesis.

o FHAEM (FR¥i2%) : Unobserved in frozen Research Truth.

TLEATHELI -
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e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AfER  BEEOHE ; —FRIE : 27 5 IMRIISEAREE 27~ 3135 ; RMEEIE:30+~31+34+35;
BUUEIZ 34 ; FMLEEER 1 27 ~ 31 ; AR : [BE

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAER | BE¥HE ; TOURZ © 34 ; Bk 273134 ; HtAER : [
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Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | 'EAFEH :
BEIFIHE ; SMEPIISERES © 33 5 RMGIE : 12 ; BWURZE © 34 ; ELEER -
12~14+~29+33+34~35; HthA®R : A%

Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | ‘BAERA : HIFIEHE ; INPIIIRE : 33 ; BUUFIE : 34 ; ALK -
27+29~31+33~34+35; HA® : B

MEFRKICR (EXA)

FRZER X : Unresolved: whether the post-February 2026 structure can retain the
emerging ¥4,700-¥5,200 high-level area through a material negative shock or return
toward the pre-2025 regime.

REREAZESEAY | research debt price validation

MERRIEARIC - TECHNICAL

EERAS X (FR4Bi2%) : Determines whether the higher price region is durable or a
failed migration.

THEM (F%¥IEF) : Open until tested by future price behavior.

TELEATHELRI -
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Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
B/ =% —FRIE: 0135

FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
B/ <F; —FRiE .
01-02-12-14+15~16+~17+~18+~19+~21+27+28+29+32+35; RAWIIE :
01-02+15+16+21+23+27+28+~29+33+35; EWLFIZ :
01+12~15~16+~17~21~27~28+~32; [EAMkEERR 1 15~16~17~19 28~ 32 ; HthHE :
s

Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | BAMRA : BHiE / Z#F; —FKIE : 07 ~ 20 ~ 30 ; IMEPILARRL -
01-02~03~04~06~07~09~13+16~17~20~30~32+ 35 ; RALIE :
06~07~13~20;, BWLFEZE :04~06~07~20~30; [EEEE : 06 ~ 13 ~20~ 30 ; HthAR :
e

FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
B/ EF, —FWIE:06~12~15~16~17~18~19+20+21 29 32 ; RAEIE :
01+17~19~20~21+32 35, FWFE :15~16~17~18~19~20~21+29+32

MEFEHICR (EXA)
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e FAZE/REX : Marubeni's large associate and JV perimeter contributes substantial
accounting profit and asset value, but partner rights, project financing, reinvestment
and distribution decisions separate those amounts from parent-available cash.

o NEPEAZEZEE! | QUALIFIES REPORTED PROFIT

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
B¥% ) X¥F; —FWIE : 35

e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
B# [ X5, —FWIE
01-02~12~14~15~16~17~18~19+~21+27+28+29+32+35; RMEEIE :
01~02+15~16+21+23+~27+~28+29+33+35; EOUFE :
01+12+15~16~17~21+~27+28~32; AL : 15~16+~17 1928~ 32 ; HAR :
Rse

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
B/ &, —FWIE:12+14~15+16~17+22~25+~26~27+~28+30+31+35; kALK
JUE 214 ~15; EOURIZ  15-16+~25+~28+30

e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
R ZFEE ; —FEIE 1718192535 ; RMAEWIE:17~18+25~2629

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
BAMH | ZHRIEE ; —FIIE : 22253135 ; RMAWIE : 22232526

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | ‘B4
R | ZHFIHE ; —FIRIIE ¢
02~03+04~05~06~07~08~09~10~11+~13+20+~22+23+~25~30+33+35; EIUF
£:02~03~04~07~10~20+22+25+30+33

e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | 'BAER : ZRHEE ; —FHIE : 07 ~ 20 ~ 30 ; ML
01~02-03~04-~06~07~09~13~16~17~20+30~32*35; RMAWIE :
06~07+~13~20; BETLEIZ 1 04+~06~07~20~30; [FEMkEEE : 06 ~ 13 ~ 20 ~ 30 ; HEftA%E :
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MARKIZR (EXHE)

e HZFEEX : Commodity prices, yen effects, asset gains and strong earnings have enlarged
equity and financing capacity, enabling more investment and distributions; the same
support can reverse before new assets mature.

o NEFAAZEXE  ENABLES BUT CAN REVERSE

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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MEFRKICR (X A)

FRZE/E X : Growth in equity-method earnings does not translate automatically into
distributable cash because dividends, capital calls, project restrictions and minority
partners intervene.

REBFAZFESEE - NON EQUIVALENT TRANSLATION

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o HAZ/EX : Investment-security gains, valuation gains, asset rotation, commodity effects
and recurring impairments require normalization before statutory profit can be treated
as durable earning power.

o NEFEAZEZEE! | REQUIRES NORMALIZATION

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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MARKIZR (EXH)

e HZFEEX : Controlled-platform expansion can improve operating control and non-
resource earnings, but acquisition premiums, goodwill, inventory, customer finance
and long ROIC ramps can delay or destroy parent cash creation.

o NEFEAZEXE : CONDITIONAL VALUE CREATION

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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MRRKIZR (EXH)

e HZFEEX : Declining real US farm income and rising fertilizer and fuel costs pressure
Helena customer purchasing power, credit quality, product demand and seasonal
working capital; proprietary products and distribution relationships provide only
partial protection.
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o [AEREAZEEE : END MARKET TRANSMISSION
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e Commercial Market Outlook 2026-2045
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MEFEHICR (EXA)

e HIZFEIEX : Aircraft scarcity and long-run fleet growth support lease rates, utilization,
asset values and aftermarket demand while also increasing funding needs,
maintenance complexity and residual-value risk.

o NEFEAZEHXE : DUAL SIDED END MARKET TRANSMISSION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Integrated Report 2026 — Section 5: Business Portfolio
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MEFRKICR (X A)

FRZE/E X : Antofagasta's execution, cost control, labor and water management,
financing and distribution decisions determine whether Centinela's expansion becomes
lower-cost attributable copper production and parent cash for Marubeni.

REPFAZFESEE | OPERATING PARTNER DEPENDENCY

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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Integrated Report 2026 — Section 4: Governance and Sustainability
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | 'E4
fEF © B3% / X8, —FHWIE : 23

Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | &4
M : BEHAEE ; —FIILE -
02~03~04~05~06~07~08~09~10~11+~13+~20~22+23+25+30+33+35; EOK
2£:02~03+04~07~10~20+22+25+30+33

Integrated Report 2026 — Corporate Governance and Sustainability Detail
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | 'E4
M : BiIEE ; —FWiE : 1323 ; TIUEE 1 1323

Revision of Remuneration Plan for Directors and Executive Officers
(https://www.marubeni.com/en/news/2026/release/20260619E.pdf) | 'EAER : HiFiE
18 —FWIE : 23 ; TWUFE 1 23

Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAMH | ZHPIEE ; —FIE : 22 ~25+31 35 ; RMAWIE : 22 ~23+25+26
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e HAZK/EX : Investment committees, the Value Creation Office and ROIC-linked incentives
may improve underwriting and integration, while strong ROE and relative-TSR
emphasis may encourage buybacks or balance-sheet expansion before operating
returns mature.

o NEPFAZFEHE! | MAY DISCIPLINE OR DISTORT

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
BiE ) X —FHIE .
01-02~12~14~15~16~17~18~19+~21+27+28+29+32+35; RMEEIE :
01-02~15~16~21+~23+~27+~28+29+33+35; BIFEZE:
01~12+~15~16~17~21~27+~28~32 ; EJkEEE 1 15+16~17~19~28 32 ; HthAZE :
fhse

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
BiE/ &, —FWIE:12-14-15~16+17~22~25+-26+~27+~28+30+31+35; kALK
JE:14+~15; EIUFRE 1 15-16+~25+28+30

e Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26 _ended 03 e 1.pdf) | BAER : HIFIEE ; IMEFISERLE -
02~08~09+10+21+~22+~23+25+~26+27+28+29+31+33+35; RMEEIE :
08~09+10+~22+25; BIWUFZE :02~08~09~10~22+27~28+31; [ANkEEE -
02-08-09-10~16+17+22+~25+26+28+35; HfthAR : AL

e Notice of the 107th Ordinary General Meeting of Shareholders
(https://www.mitsui.com/jp/en/ir/library/business/ icsFiles/afieldfile/2026/06/05/
en 107th shoshu.pdf) | ‘BAFER | EIFIHE ; SMPIIERL
08-09+17+18~22~25~26+~27+~28~29+31+33+35; RMAWIE : 0809 ; TWFEZ :
08+09+22+27~28~31; Bk :02~08~09~16~17~18~22+28+ 35 ; HithH%E :
fhse

e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AfER L B/ FF —FRIE 27 ; SMERIRSEARRES 1 27 ~ 31 ~ 35 5 RIAIE -
30+~31+34+35; TWRIZ : 34 ; FkEERR 1 27~ 31 ; HMAR : HE

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAEHA | ZHFHEHE ; TOURE © 34 ; FkEER 1 2731~ 34 ; HfthARE  [hE

e Marubeni Long-Term Price Reference (https://'www.tradingview.com/symbols/TSE-
8002/) | BAGER : FFIEHE ; SMBIMEARES © 33 5 TWURIE @ 34 ; [ALEESR ¢
27+29~31+33~34+35; HEA® : HE
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Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
A @ AR ; —FIE -
02~03~04~05~06~07~08~09~10~11+~13+~20+22+23+25+30+33+35; EO%K
£:02~03+04~07~10~20~22+25+30+33

Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
report-2025.pdf) | 'BAER : ZRAEE ; —FHIE : 07 ~ 20 ~ 30 ; SMEFIRILARLEE ¢
01+-02~03~04~06~07~09~13~16~17~20~30~ 32~ 35 ; AL :
06~07~13~20; EWUFEIZE 1 04~06~07~20~30; [EMkEER : 06 ~ 13 ~20~ 30 ; A% :
hse

Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAEH : ZHFIHE ; —
FIONE :18~25+~29+33; BEIUFIE 1 18~25+~29; [ENkEEER 1 18 ~25+~29 ; EMAE . [AE
Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ‘EAfFEA : SNSRI
02~03~05~06~10~11+12~14+~15~16+19+28+30* 35 ; RMIIF :
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05~06~11+~12~14~19; [FEJkEEER : 0511~ 19 ; HtFRE . RIE~AE

Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAER | —Fi
iE 07 ; SMERILSEARES
01+~02~03~07~09+15~16~17~18~20~28+29+30+32+35; RMEEIE :
02~03~04~05~07~10+~12+~16+~18~19-~20+27+28+29~3035; EWLFIZ : 07 ; &
AR . RIE

FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
—FEIE:06~12~15~16+17~18+19~20+21+~29+ 32 ; REWIE :
01+17+19~20~21+~32+~35; EOUFE : 15+16+~17~18+~19+20+21+29~ 32 ; HitFE
= RIE

MEFEBICR (EXA)

FRZEE X : The substantial rerating to about 14.3 times displayed earnings and 1.85
times book reduces the former low-PBR margin of safety and makes realized
normalized profit, ROIC and cash conversion necessary for further upside.
REPFAFFTEE | RAISES DELIVERY THRESHOLD
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e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
B/ R, —FWIE:12+14~15+16~17+22~25+26~27+~28+30+31+35; kALK
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e Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /E
AR L BH¥E/ 2F —FHIE 27 ; SMBIISERREE 1 27 ~ 31 ~ 35 ; RIAGEIE :
30+~31+34+35; EOUREE : 34 ; [ENkEEER 1 27~ 31 ; HAR : [HE

e Marubeni Monthly Price History (https://www.digrin.com/stocks/detail/8002.T/price) |
EAER | Bi% /X5 TUURZ 34 5 RkEERR 27 ~ 31~ 34 ; HfthAR : [HE

MEFEBICR (EXA)

e FAZE[REX : Price led the latest fundamental confirmation, while the muted response to
August results and buybacks indicates that announcements alone no longer validate
the higher price state; execution and subsequent price acceptance now form a joint
validation test.

o  NEFEAZEHXE | CROSS LANE CONTEXT

e  RNEHKIEFRIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
HIFEE ; —F R : 35

e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAFEH : HiZ / &
¥

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
BAER [ ZEAEE ; —FIE 22253135 ; RMEIUE : 22~ 232526

e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'TEAER : ZIFE
& —FWIE : 07 5 IMERILSEARDG -
01-02~03~07~09+15~16~17~18~20+~28~29+~30+32*35; RMAIGIF :
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A% : RiE

e Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | FHHE ; INFIERE :
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e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | ‘EAEA : &
FHER ; MNEREISERREE © 03~05+08+~11 ; EWUFRIE 1 0508~ 11 ; FMkEERR 1 05~ 11 ; EHMA
®IAE

MARRKIZR (EXH)

e HRAZFEIEX : Aircastle is a major Marubeni-supported aviation platform that contributes
leasing earnings while introducing funding, airline-credit, utilization, residual-value
and leverage exposure.

o  NEFEAZEXE : OWNERSHIP AND SUPPORT EXPOSURE

o  WERIFEIRIZ : COVERAGE35
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EBAER  EiE/ X3F, —FRIE: 22253135 RERKIE: 22232526

e Integrated Report 2026 — Section 3: Value Creation in Practice
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
/A . BEREE

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | ‘B4
R : B$% / X —FWIE :
02~03+04~05~06~07~08~09~10~11+~13+20+~22+23+~25~30+33+35; EIUF
£:02~03~04~07~10~20+22+25+30+33

e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'EAEH | XIFEE

e Integrated Report 2026 Overview and Strategic Platform Businesses
(https://www.marubeni.com/en/ir/reports/integrated report/2026/) | 'EAER : ZIHE
B, —FWIE:02~03~04~05~08~09~10~11; EWUFZE :02~03+~09+10

e Marubeni 2026 Corporate and Investment Announcements
(https://www.marubeni.com/en/news/2026/) | EAER : ZHEHEE ; —FIIF :
03+20 -~ 30 ; RMAEIE : 33 ; THUFREE : 03

e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | 'EAfEH : SMPISERLE
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e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'TEAfER | —FK
iE 07 ; SMERINSEARES
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MRFEHIZR (EXA)

» HAZE/EX : SmartestEnergy is intended to scale power retail and trading across regions,
but prior large trading losses make risk control and earnings consistency central to its
investment merit.

o NEPEAZEZEE! | CONTROLLED PLATFORM_EXPOSURE

o NEBFRIEFRIE : COVERAGE35
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e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
EHIIHE ; —F I - 35

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER B/ X¥F, —FWIE 22253135 ; RMAIE : 22~ 2325+ 26

e Integrated Report 2026 — Section 5: Business Portfolio
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 05.pdf) | 'E4
£/ : HIRIEHE ; —FHIE © 03~ 05~ 07

e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | [EAER | HiE / % ; SMEPIISLARLS -
02~03-05~06~10~11+12~14+~15~16+~19+~28+30~ 35 ; REIEF :
02~03-04-~05~06~10~11+12~14+~16+19-~27+28+29-~30+35; EUUFE :
05+06+11+12~14~19; EMLEER : 0511~ 19 ; HMAE : [AE

¢ Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘EAFERE | TFIEE

MEFEHICR (EXA)

e HiZFE/EX : Helena is Marubeni's core US agricultural-input platform; proprietary
products and farmer relationships support margins, but farm income, input costs,
credit and seasonal working capital drive cyclicality.
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
ELER BiE/ F, —FWIUE 1 22253135 ; RAWIE : 22232526

e Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | ‘B4R : ZFIE

MEFEBEICR (EMA)

o HAZEENX : Nowlake's legacy subprime losses test Marubeni's underwriting quality and
the durability and targeted ROIC of its North American mobility platform.
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o  WERIFARIZ : COVERAGE35

FLITHEEI -

FO58 | 02 | 2.3 | REF/IRRELEN » iBAFRERERSLAL

BAIEX:02 |23 | ZETFERSLEN  hiBAFREFERSLAL ;03[ 3.1 | FAERBEEK &
ERRNZARIENASRE ; 06 | 6.3 | EESERRTAIEKESZREMNESANAIS 5 11 | 11.2
| Rk~ 553~ BEFESRSNRAIGEER SIS

HZEER © 35 MBEHINE
IHERE (9T ; EEECERESH)

e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
BEHIHE ; —FIE : 35

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER  BFIHE ; —FRIE : 22253135 ; RERIE : 22232526

e (Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
EAER | 5%/ XHF ; SMRISEREE ¢
02-03-04~05~06~10~11+12+13~14+15~19~30+35; MU : 061113 ;&
TUFRIZ 0040506~ 12~13~14 ; ENkEEERR 06 ~ 12 ; HMAR . [AE

e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | 'EAfERA : B
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e Integrated Report 2026 Overview and Strategic Platform Businesses
(https://www.marubeni.com/en/ir/reports/integrated report/2026/) | 'EAER : ZIHE
B, —FFEIE:02~03~04~05~08~09~10~11; EWFZE :02~03+~09+10

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | &4
R ¢ XHFIUEE ; —FIRIE ¢
02~03+04~05~06~07~08~09~10~11~13+~20~22+23+25~30+~33+35; EIUF
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e Marubeni 2026 Corporate and Investment Announcements
(https://www.marubeni.com/en/news/2026/) | BEAER | ZHIIFE ; —F I :
03~20~ 30 ; RMAWIE : 33 ; EWEHFIZ : 03

e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | ‘EAfFEA : SNSRI
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e Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | 'TEAER : ZIFE
1B 5 —FWIE : 07 ; SMEPIISCARLES ¢
01~02~03~07~09+15+~16+17~18+20~28+29+~30+32~35; RMEEIE :
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MEFEHIZR (EXA)

e FAZE/EX . Wholly owned DASI can scale aviation aftermarket earnings, but acquisition
accounting, integration, inventory realizability and cash conversion remain unresolved.

o  NEFEAZEHE : CONTROLLED PLATFORM EXPOSURE

o  WERIFARIZ : COVERAGE35
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e Notice Regarding Changes in Major Shareholder and Largest Major Shareholder
(https://www.marubeni.com/en/news/2026/release/20260507E.pdf) | ‘EAFER ( HiZ /X
¥, —FIIE © 24 ; SMERIISEARRES 1 21~ 23224 ; EHURIE [ 24

MEFEHICR (EXA)

e HZEJEX : National Indemnity's ownership above 10% creates a potentially long-
duration external shareholder, although no active governance influence has been
established.
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e Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26_ended 03 e 1.pdf) | ‘EAER : Hi% / XF ; MEPIIERE !
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e Notice of the 107th Ordinary General Meeting of Shareholders
(https://www.mitsui.com/jp/en/ir/library/business/ icsFiles/afieldfile/2026/06/05/
en 107th shoshu.pdf) | 'BAFERA | ZHHEE ; SMNPIIERL
08+~09+17~18+~22+~25~26+~27~28~29+31+33+35; RMAWIE : 0809 ; BEIWFZ :
08~09+22+~27+~28+~31; EJkEEH : 02~08~09+~16+17~18+22~28+35; HthAZE :
fhse

MEFEHICR (EXA)

e HZFEEX : ITOCHU's higher ROE and explicit preference for numerator-led
improvement highlight Marubeni's nearer-term reliance on buybacks to support capital
efficiency.
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Investor Briefing on FY2025 Results and FY2026 Management Plan — Q&A
(https://www.itochu.co.jp/en/ir/financial statements/2026/ icsFiles/afieldfile/
2026/05/12/26_ended 03 e 1.pdf) | ‘BAER : HFIEE ; MBI
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02~08+09~10~16+~17+~22+25+26+28 35 ; HfthF&E : [H5

MARRKIZR (EXH)

FRZEE X © Mitsui's substantially greater core operating cash flow illustrates the cash-
generation standard Marubeni must offset through superior growth or capital
efficiency.
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Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
fFR B/ X, —FRIE: 1718192535 ; REYIE: 1718252629

Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
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Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | 'EAEA : Bi% / X5F;
—3FI0IF : 18~25+~29+ 33 ; EWUFIE 1 18~25+29; [EMkEEERR 1 18 ~ 2529 ; EftBE%E . [AE
FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | 'EAER :
B/, —FWIE:06~13+14+~18+29; RMEIE : 18 ; EWUFIE : 14+~18+29

Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
IR ; —F I - 35

Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
SAER [ ZEEE ; —FWIE 22253135 ; RMEIUE : 22~ 2325+ 26

FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAER :
SHEAIEE ; —F®IE: 010212141516 +~17~18~19+21+27+28+29+-32+35;
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Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | &4
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Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
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Marubeni Historical Share Prices (https://finance.yahoo.co.jp/quote/8002.T/history) | /&
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Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
income-finances/farm-sector-income-forecast) | 'TEAER © ZIFEE ; SMEPIITLARLE ¢
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Aircastle Q1 2026 Results — Capital and Operating Detail
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAFEH : —Fi
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FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | 'EAfEA :
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Global Critical Minerals Outlook 2026 — Executive Summary
(https://www.iea.org/reports/global-critical-minerals-outlook-2026/executive-summary)
| BAER | TIFIEE ; SMPIISEREE 0 040506111213 +14 2835 ; RAWIE :
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Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
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MEFRKICR (EXA)

FZE/E X : Using more leverage to finance investments and distributions reduces
protection against correlated commodity, credit and project-execution shocks unless
new assets begin converting profit into cash.

AEPEAZEEE! | REDUCES RESILIENCE IF UNVALIDATED

AREBRIFATIE : OPEN DISCOVERY / COVERAGE35
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e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAERHig /i, —FWIE: 22253135 ; REAKIE : 22232526

e Stock Information and Dividends (https://www.marubeni.com/en/ir/stock/) | EAER : B
¥/ 2R —FHIE 2426 ; RMEWIE : 24 ; THURZ 24~ 26

e Dividends and Share Buybacks (https://www.marubeni.com/en/ir/stock/dividend/) | ‘B4

fER : B/ 4% ; —FWIE 2526 ~ 30 ; TWUREE © 25~ 26 ; EMLEEER : 26 ; HthARE | AL
MRRKIER (E3H)

e HAZEEX : Buybacks can improve EPS and ROE through a smaller share and equity
denominator, but cannot substitute indefinitely for operating-profit and cash-flow
growth.

o RNEFEAZEZEE! : NEAR TERM DENOMINATOR SUPPORT

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Integrated Report 2026 — Section 3: Value Creation in Practice
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e Company Profile (https://www.marubeni.com/en/company/profile/) | E4fER I B/ X
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e Integrated Report 2026 Overview and Strategic Platform Businesses
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAEAA :
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e Integrated Report 2026 — Investment Process, Platforms and Risk Management
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e Farm Sector Income Forecast (https://ers.usda.gov/topics/farm-economy/farm-sector-
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e Aircastle Q1 2026 Results — Capital and Operating Detail
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e Summary of Consolidated Financial Results for the Fiscal Year Ended March 31, 2026
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
B /&5, —FRIE: 0135

e Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
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e FY2025 Statement of Financial Position and Cash Flows
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAfEA :
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Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | /&4
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Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
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FY2025 Results Presentation — Risk Exposure and Financial Data
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Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | 'EAfER :
BE# ) X5 SMRIISEREE 1 33 5 RIAGGIE : 12 ; EWUREE : 34 ; [ALEEER :
12~14~29~33+34+35; HthA®R : HE
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Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
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Aircastle Announces First Quarter 2026 Results
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Global Critical Minerals Outlook 2026 — Executive Summary
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e Dividends and Share Buybacks (https://www.marubeni.com/en/ir/stock/dividend/) | ‘B4
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e Stock Information and Dividends (https://www.marubeni.com/en/ir/stock/) | EAER : &
¥ ) 2R —FIIE 2426 ; RMAWIE : 24 ; THURZ 1 24~ 26

e Marubeni 2026 Corporate and Investment Announcements
(https://www.marubeni.com/en/news/2026/) | EAER : BHiE / X# ; —FWIF :

03 +~20 -~ 30 ; RMAEIE : 33 ; EHUFREE - 03

e Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | ‘EAFEH : B
) 8 MERIISEARES 1 03~05~08 11 ; ETURIE 1 05~08~ 11 ; ENkEEE 1 05~ 11 5 Hth
B : A

e Antofagasta 2026 Half Year Results
(https://prod.antofagasta.co.uk/investors/news/2026/2026-half-year-results/) | ‘EAfEA :
B# | X5 HthAR @ RIE

e Antofagasta Q2 2026 Production Report
(https://www.antofagasta.co.uk/investors/news/2026/q2-2026-production-report/) | &4
B © BiZEE ; —F5E : 30 ; MEREISEARLE : 20 ~ 30 ; EWUFRIE 1 20~ 30

e Integrated Report 2026 — Section 4: Governance and Sustainability
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | 'E4
M : B3% / X8, —FHWIE : 23

e Integrated Report 2026 — Corporate Governance and Sustainability Detail
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | &4
/A BEIBIEHE ; —FHIE : 1323 ; TWUFRE 1 13+ 23

e Revision of Remuneration Plan for Directors and Executive Officers
(https://www.marubeni.com/en/news/2026/release/20260619E.pdf) | EAFER : BEiFiE
B ; —FWiE : 23 ; EWUFRIZ © 23

e Notice Regarding Changes in Major Shareholder and Largest Major Shareholder
(https://www.marubeni.com/en/news/2026/release/20260507E.pdf) | BEAER : HiE/ X
¥, —FRIE : 24 ; SMPIIEAREG 1 21 ~ 23~ 24 5 BIURIE 24

MEFEHIZR (EXA)

e TAZEERX : Durable Business Portrait | Marubeni's durable foundation combines broad
operating and industrial networks, substantial equity, investment-grade funding,
resource interests, affiliate assets and a demonstrated ability to rotate capital. Its
persistent weaknesses are equity-method cash separation, commodity and FX
sensitivity, working-capital intensity, heterogeneous moats and acquisition or project-
execution risk. Divestments, adjustable investment, debt access and governance reform
provide self-repair, but repeated below-WACC investments, credit deterioration or loss
of funding advantage could create hard-to-repair damage.

o [NBREAZEZEE [ durable business portrait

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (RYAIEZF) : The company is structurally stronger than in its former low-
price eras, but shareholder value now depends less on survival and more on disciplined
conversion of balance-sheet capacity into excess cash returns.
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RHEEM (FE$IEx) : Durability is entering a more leveraged validation phase and has
not been tested through a synchronized downturn.
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MRRKICR (EXH)

e FHIZENX : Market-Assisted Capital Expansion and Reversal Risk | Favorable
commodities, FX and asset effects strengthen profit, equity and financing capacity;
management then raises investment, distributions and leverage. If cyclical support
reverses before investments mature, cash coverage and resilience weaken together.

o NEPEAZESEE! | capital cycle feedback loop

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' The enlarged plan is accretive only if operating and affiliate
cash arrive before cyclical support and unused borrowing capacity recede.

o FHAEM (F#i2%) : The timing and magnitude of a reversal in market variables are
unknowable.
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e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
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e Antofagasta 2026 Half Year Results
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e Antofagasta Q2 2026 Production Report
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MRFEHIZR (EXA)

o FAZE/EX : Controlled-Platform Scaling: Value Capture Versus Conglomerate Recurrence
| Selected controlled platforms may scale through local customer access and adjacent

acquisitions, but each carries distinct cycle, credit, inventory, trading or capital-
intensity risks. Portfolio networks are not a substitute for platform-level economic
proof.

o NEPEAZESEE! : conditional platform value capture

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' Successful scaling can diversify normalized profit; failed
scaling can accumulate goodwill, working capital and leverage without excess returns.

o AFHEM (FR#HicxE) ' Investment-vintage ROIC, platform retention and cash conversion
remain unavailable.
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e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
Bi% ) X¥; —FWIE : 35

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAER :
BiE /X, —FRIE:1214+1516~17~22~25~26~27+~28~30+ 3135 ; kALK
JE:14+~15; EWUFE ©15-16+~25+28+30

MARKIZR (EXH)

e HIZERX : Accounting Profit to Parent-Available Cash | Statutory profit must pass
through normalization, affiliate distributions, working capital and reinvestment before
becoming cash available for shareholders and debt reduction.

o NEPEAZESEE! | profit to parent cash bridge

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4iZH) : Profit growth without distributable cash cannot sustainably
support the enlarged investment and return commitments.

o AFHEM (FR#RiIcxE) : Parent-available cash cannot yet be fully reconstructed.
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Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
EFIHE ; —FHIE : 35

Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER  BiE /X8 —FWIE 22253135 ; RARKIE : 22 232526

Integrated Report 2026 — Section 5: Business Portfolio
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 05.pdf) | &4
£/ B#% / X%, —FWIE : 03+~ 05~ 07

Aircastle Announces First Quarter 2026 Results
(https://static.aircastle.com/docs/AYRQ12026EarningsRelease.pdf) | EAFEH I B/ %
¥

Global Outlook for Air Transport — June 2026 (https://www.iata.org/en/iata-
repository/publications/economic-reports/global-outlook-for-air-transport-june-2026/) |
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Commercial Market Outlook 2026-2045
(https://www.boeing.com/commercial/market/commercial-market-outlook) | ‘EAFEH : B
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Aircastle Q1 2026 Results — Capital and Operating Detail
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Antofagasta 2026 Half Year Results
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Antofagasta Annual Report 2025 (https://sr2025.antofagasta.co.uk/downloads/annual-
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Antofagasta Q2 2026 Production Report
(https://www.antofagasta.co.uk/investors/news/2026/q2-2026-production-report/) | ‘&4
£ | E#EE ; —F0IE : 30 ; SMEPIRSEAREE © 20 ~ 30 ; EHURIE 1 20 ~ 30

FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | ‘EAfEA :
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e TAZERX : Agriculture, Aviation and Copper Transmission Systems | US farm economics,
global aviation scarcity and Chilean mining execution create distinct two-sided
transmissions: favorable demand or scarcity can support pricing and asset values while
increasing working capital, funding or project risk.

o [NBREAZEZEE © cross sector transmission system

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNY (RIAIEF) : Diversification does not eliminate risk when several growth
platforms consume more capital under favorable market conditions.

o FHAEM (FR48i2%) : Platform sensitivities and hedges remain incompletely quantified.
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e Integrated Report 2026 — Section 4: Governance and Sustainability
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | &4
M B8/ X85 —FWiE : 23

e Integrated Report 2026 — Investment Process, Platforms and Risk Management
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 03.pdf) | 'E4
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e Integrated Report 2026 — Corporate Governance and Sustainability Detail
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2026 en 04.pdf) | &4
5 : B3R ; —FIE : 1323 ; EWUEE - 13~ 23

e Revision of Remuneration Plan for Directors and Executive Officers
(https://www.marubeni.com/en/news/2026/release/20260619E.pdf) | BEAER : EIFIE
&5 —FWI0E : 23 ; TOUFZE © 23

e Notice Regarding Changes in Major Shareholder and Largest Major Shareholder
(https://www.marubeni.com/en/news/2026/release/20260507E.pdf) | EAER : BiEF/ X
¥ —FI0IE © 24 ; SMBIISEARES 1 21~ 23~ 24 ; FIURIZ [ 24

e Marubeni Credit Rating Upgraded to A- by S&P Global Ratings
(https://www.marubeni.com/en/news/2025/release/00042.html) | ‘EAER : Bi% / Xi5F;
—FIIF : 18252933 ; EWUFE 1 182529 ; ENkEEE 1 182529 ; HA® : AL

e Marubeni Monthly Historical Prices — 2007 to 2009 Window
(https://en.kabutan.com/jp/stocks/8002/historical prices/monthly?page=11) | 'EAfER :
B¥% [ XFF; SMERIRSEARES ¢ 33 ; RMAIGIE @ 12 ; EHURIE © 34 ; [EMkEEER :
12+14~29~33+3435; HEfthAE® : AL

e Marubeni Long-Term Price Reference (https://www.tradingview.com/symbols/TSE-
8002/) | BAGER : B/ X ; SMERILTEREE ¢ 33 5 BIUREE : 34 ; EkELER
27~29~31+~33+~34+35; EA®E : [A¥E

e Integrated Report 2025 — Historical Portfolio and Governance Context
(https://www.marubeni.com/en/ir/reports/integrated report/pdf/2025 en all single.pdf)
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e Updated Summary of Consolidated Financial Results for the Three-Month Period Ended
June 30, 2026 (https://www.marubeni.com/en/news/2026/release/20260805E.pdf) | &4
fEF - B3E /X, —FRIE:17-18~19-25-35; RMIIE: 17 ~18+~25+~26+29

e Q1 FY2026 Consolidated Financial Results Presentation
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | 'EAfEA :
%/ X¥; —FHIE : 35

e Q&A: Briefing on Consolidated Results for Q1 of the Fiscal Year Ending March 31,
2027 (https://ssl4.eir-parts.net/doc/8002/ir material for fiscal ym11/209763/00.pdf) |
EAER B/ X3F; —FWIE: 22253135 ; RAWIE : 22232526

e Dividends and Share Buybacks (https://www.marubeni.com/en/ir/stock/dividend/) | ‘&4
6 B/ X85 —FWIE 2526~ 30 ; EWUREE 1 25~ 26 ; FMLEEER : 26 ; HthAR | A

e Stock Information and Dividends (https://www.marubeni.com/en/ir/stock/) | EBAER : X
FRIERE ; —F I8 © 24~ 26 ; RMAYIE : 24 ; THURIZ © 24~ 26

e Q1 FY2026 Results Presentation — Segment and Capital Allocation Detail
(https://www.marubeni.com/en/news/2026/release/data/202608031-2E.pdf) | ‘EAfEA :
THFEE ; —FUE 012514151617 ~22+~25+26+27+28 303135 ; RMAEIE :
14~15; EWUFE 1 15~16~25+~28~ 30

e FY2025 Results Presentation — Risk Exposure and Financial Data
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) | ‘EAfEA :
SIFIEE ; —FWIE: 06~ 13141829 ; RAKIE : 18 ; EWFIE 1 141829

MEFRKICR (EXA)

e HIZEREX : Governance Reform as an Unproven Self-Repair Mechanism | Historical
portfolio repair, stronger committees, investment-review functions and a large long-
term shareholder may reinforce discipline. ROE and TSR incentives may instead
reward denominator management and balance-sheet expansion if operating evidence
develops slowly.

o [NBREAZEZEE | governance self repair mechanism

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIEZR) : Governance is a potential source of downside prevention, not
yet established evidence of superior future underwriting.

o FHAEM (FR#i2%) : Formal design lacks a post-reform decision record.
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e FY2025 Financial Results — Segment, Profit and Cash-Flow Detail
(https://www.marubeni.com/en/news/2026/release/data/202605012-1E.pdf) | ‘EAEA :
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