24

2021 29

2020 2020 2021

Mitsubishi Heavy Industries, Ltd.

03 6275-6200

03 6275-6200

20

14

14
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€5)
2017 2018 2019 2020
2017 2018 2019 2020 2021
4,085,679 | 4,078,344 | 4,041,376 | 3,699,946
58,176 200,570 29,538 54,081
39,232 195,059 32,660 49,355
7,320 110,271 87,123 40,639
59,607 112,220 6,668 181,616
33,006 85,577 8,201 173,635
1,404,205 | 1,395,537 | 1,411,564 | 1,218,343 | 1,366,342
5,247,000 | 5,248,756 | 5,240,353 | 4,985,690 | 4,810,727
4,181.51 4,153.46 4,204.71 3,627.73 4,064.73
21.79 328.52 259.39 120.92
21.80 327.97 259.06 120.83
26.76 26.59 26.94 24.44 28.40
0.52 7.94 6.63 3.14
14.00 10.53 28.52
405,752 420,349 452,564 94,948
238,193 161,869 239,566 182,249
112,334 271,002 204,452 221,737
242,404 299,237 283,235 281,626 245,421
82,728 80,652 80,744 81,631 79,974
[ ] [16,612] [15,275] [12,429] [11,444] [10,348]
2018 IFRS
2017 10 10
2017
2019 IFRS 16 2018
2017 2018
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2016 2017 2018
2017 2018 2019

( )| 3,914,018 4,110,816 4,078,344

( ) 124,293 114,462 167,447

( ) 87,720 70,484 118,938

( ) 160,649 104,868 106,482

( )| 2,104,118 2,164,469 2,206,482

( )| 5.481,978 5,487,652 5,266,392

() 5,299.14 5,431.02 5,515.03

() 261.24 209.82 354.34

() 260.71 209.39 353.75

() 32.46 33.25 35.16

() 5.07 3.91 6.47

() 17.10 19.42 12.98

( ) 95,913 345,109 258,100

( ) 8,712 137,181 78,673

( ) 162,078 152,113 196,681

( ) 242,404 299,237 283,235

) 82,728 80,652 80,744

] [16,612] [15,275] [12,429]

2018 193
2017 10 10 2016
2017 2016
2015 2016
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2
2016 2017 2018 2019 2020
2017 2018 2019 2020 2021
( y| 1,197,802 | 1,103,954 886,498 959,281 916,770
( ) 174,569 64,360 54,585 122,024 144,350
( ) 18,656 29,379 96,061 312,125 104,934
( ) 265,608 265,608 265,608 265,608 265,608
3,373,647 337,364 337,364 337,364 337,364
( y| 1,178,375 | 1,164,983 | 1,198,131 779,501 913,618
( )| 3,286,509 | 3,123,206 | 3,031,774 | 3,170,625 | 2,827,472
() 3,501.80 3,461.33 3,563.57 2,317.24 2,715.44
() 12.00 66.00 130.00 150.00 75.00
(6.00) (6.00) (65.00) (75.00) ()
() 55.56 87.46 286.18 929.27 312.23
() 87.30 285.74 311.99
() 35.78 37.24 39.46 24.55 32.28
() 1.58 2.51 8.14 31.61 12.41
() 46.58 16.07 11.05
() 216.0 137.2 45.4 16.1 24.0
() 16,824 14,717 14,534 14,501 14,553
] [3,538] [2,825] [2,149] [1,936] [1,411]
) 109.7 103.2 118.8 77.8 96.7
TOPIX (114.7) (132.9) (126.2) (114.2) (162.3)
) 571.40 4,619 4,699 4,886.0 3,671.0
(477.50)
() 366.60 3,845 3,797 2,516.5 2,181.0
(408.30)
2016 2019
2017 10 10 2015
2017
2017 2016
2015 2016
2016 2019
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1884

1893 12

1917 10
1934

1950

1950 1950 1950

1950 1950 1950

1952 1952 1950

1952 1952 1951 11

1958 1956 1952

1956

1964

1968 12
1970

1976

1979 Mitsubishi Heavy Industries America, Inc.
1988
1995
2001 Mitsubishi Power Systems, Inc. Mitsubishi Power Americas, Inc.
2003
2007 MHI International Investment B.V.
2008
2013

2013 Pratt & Whitney Power Systems, Inc. PW Power Systems, Inc.
Mitsubishi Power Aero LLC

2014
2014 10
2015 Primetals Technologies, Limited
2015
2016
2016 10
2018

2019
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GTCC«

* GTCC Gas Turbine Combined Cycle
L ]

Mitsubishi Power Aero LLC Mitsubishi Power Americas, Inc.

Primetals Technologies, Limited
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100,000 100
6,000 100
4,000 100
100
1,500 (100)
1,000 100
Mitsubishi Power Aero LLC Connecticut, 100
U.S-A. 450.0 (100)
MHI Holding Denmark ApS Copenhagen, 100
‘ P Denmark 315.7
Mitsubishi Power Americas, Inc. Florida, 100
U.S.A. 352.5 (100)
Mitsubishi Power Europe GmbH Duisburg, 100
Germany 98.0 (100)
20,000 100
3,000 100
3,000 100
2,005 100
100
1,000 100
300 100
100
300 (100)
Primetals Technologies, Limited London, 100
U.K. 0.1 (100)
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100
12,000
100
5,000
64.6
4,913
100
400 (100)
Mitsubishi Turbocharger Asia Co., Chonburi, 99.9
Ltd. Thailand 5,128.1 (99.9)
55.0
( ) 50.4 55.0
UniCarriers Americas Corporation Illinois, 100
U.S.A. 49.9) (100)
Mitsubishi Heavy Industries-Mahajak [Bangkok, 81.8
Air Conditioners Co., Ltd. Thailand 1,424.7 81.8
; _L ; Almere,
Mitsubishi Turbocharger and Engine The 100
E B.V. 38.3 100
urope Netherlands (100)
Mitsubishi Heavy Industries Air- Uxbridge, 100
Conditioning Europe, Ltd. U.K. 29.6 (100)
56.2
20.5 (56-2)
Mitsubishi Turbocharger and Engine [Illinois, 100
America, Inc. U.S.A 8.5 100
Almere, 100
Mitsubishi Logisnext Europe B.V. The
6.8 100
Netherlands
Mitsubishi Caterpillar Forklift Texas, 100
America Inc. U.S.A. 0.0 100
86.9
500
WHI RJ Aviation ULC Quebec, 100
Canada 0.1 100
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MHI International Investment B.V. ?rl]:ere, 100
245.0
Netherlands
100
( ) 39.4
Mitsubishi Heavy Industries Asia _
Pacific Pte. Ltd Singapore 100
. . 42.6
Mitsubishi Heavy Industries America,|Texas, 100
Inc. U.S.A. 15.0
Mitsubishi Heavy Industries Europe, [London, 100
Ltd. U.K. 4.6
Mitsubishi Heavy Industries Bangkok, 100
(Thailand) Ltd. Thai land 127.0 (100)
100
( ) 0.5 (100)
223
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400 30.4
Framatome S_A.S. Courbevoie, 19.5
France 706.6
4,500 66.7
32.2
685 (0.8)
50 30.0
25
)
()
UniCarriers Americas Corporation 2021 Mitsubishi Logisnext Americas (Marengo) Inc.
Mitsubishi Caterpillar Forklift America Inc. 2021 Mitsubishi Logisnext Americas
(Houston) Inc.
Mitsubishi Heavy Industries Europe, Ltd. 2021 Mitsubishi Heavy Industries EMEA,
Ltd.
555,948
10
10
754,917
7,289
7,353
527,679
963,514
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@
2021 31
24,323 2,465
15,145 2,245
23,592 2,623
11,258 1,606
5,656 1,411
79,974 10,348
@
2021 31
14,553 1,411 41.3 18.1 8,598,800
2,588 [203]
176 [83]
26 [44]
8,276 [689]
3,487 [393]
14,553 [1,411]
2020 2021
(€))
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2018
2021 2023
10
2021
2021
TOP=
2023
0.9
1,800
*  Triple One Proportion
2021
2050
46
2030
2050
FEED«

EDINETOOOO

0O00000000(E02126)
oooooog
2018
2021 2020
2024
ROE12
2021
2030 2013
GTCC
C02
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2021 10

*

*  Front End Engineering Design EPC

2020
Al

2021

2021

2021

SDGs ESG
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2019

2020

ME&A
PMI«

*  Post Merger Integration

M&A
M&A
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Chief Technology Officer

18/178



EDINETOOOO

000000 000(E02126)
ooooOoog
Vestas Wind Systems A/S Vestas
Vestas
MHPS
1,749 62 8,107
27
MHPS
3,242 76 3,713 37
1,493 14
4,393 90
28.4 24.4 4.0
8,322 97
20.0 3,363 92 3,414 29 8.4
6,999 46
836 19
540 81 820 16 493 55
464 83 53.4 406 39
GTCC
4,728 87 26.7 2,992 13
442 90
2.8 5,460
166 83 11.6 1,276 99
1,646 88 22.3
5,752 81
1,556 67
19.6 6,372 58
357 57 102 22
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13.1

50

8,603

46.8 156 13

929 72

28 75

948 41

2,454 21

5,475 12

573 16

4,261 90

1,178

0.4

67 12.0 8,680 95

12.9 6,262 43

7,021

949 48

1,822 49

2,217 37
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1,297 97

137 34

1,139
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2020
2021 31
1,545,195 2.7
578,588 23.2
850,291 12.5
699,270 0.9
13,792 —
3,687,138 8.5
2020
2021 31
1,299,213 26.7 3,228,043 6.0
575,281 22.3 988,357 3.9
868,095 12.0 36,576 24.7
626,243 12.9 892,863 3.9
32,442 — 259 —
3,336,392 20.0 5,146,100 5.1
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2020
2021 31
1,546,003 2.8
637,258 19.6
860,307 13.1
702,109 0.4
45,732 —
3,699,946 8.4
2019 2020
2020 31 2021 31
349,410 8.6 400,723 10.8
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2021 31
50,527 50,527 —
196,000 196,000 —
464,095 31,267 432,828
195,000 45,000 150,000
905,623 322,794 582,828
3,227 94 5,828 28 9,056 23
2018
2018 TOP
0.9 0.5 0.8 0.2
TOP
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2021
TOP 2024

IFRS

24/178



(€H) Vestas Wind Systems A/S
2020 10 29 MHI Holding Denmark ApS
Vestas Wind Systems A/S Vestas
MHI Vestas Offshore Wind A/S MVOW
MHD Vestas 2.5
MHD
2020 12 14
2021 22 MHD Vestas
Vestas 2020 10 29
@
2019 12 18

12
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2020
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Vestas
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MHD
MHD



@
2050

Al

@

®

4

®)

125,727

QoEn

Al

Al

Al

NEDO

02

EVOL

57,343

47,260
o2

loT
10,673
11,744

UvV-C LED
02
SynX-Vehicle
42,804
H3
3D
13,243
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41,318 15.3
9,159 +5.3
28,187 33.3
23,739 41.6
14,152 +83.0
116,558 21.3

27/178



EDINETOOOO

O00O0000000(E02126)
Ooooooog
)
¢
( ) ) Y C ) ) ) )| (C )
17,936 | 2,952 | 1,234 2,957 | 9,762 - 846 | 32,730 | 1,325
MHIMST
50
MPW [501
42,674 | 9,367| 3,204 1,768 | 10,939 | 2,005 | 1,819 70,008 | 3,542
(1)
[461]
MHINSB 5,155 [ 1,387 354 509 | 1,859 - 21| 8,976 115
®)
[10]
1,974 655 133 612 | 5,613 - 38| 8,413 155
[66]
4,802 629 77| 1,070 6,19 - 505 | 12,203 766
MPW
@
[14]
31,555 | 12,433 | 4,150 082 | 19,074 | 11,540 | 5,952 | 85,604 4,831
(30)
[87]
21,698 | 6,252 3,304 757 | 4,979 481 918 | 37,632 1,351
(1,185)
3]
21,294 | 1,425 256 | 1,401 2,375 - — | 25,350 390
MCO
[64]
WHIENG 4,918 219 53| 1,135 4,382 7 24| 9,637 116
[37]
13,526 | 1,004 347 520 | 4,440 - 77| 19,484 504
MHIET
1,493 26 24 170 131 - - 1,674 2
MTH
477 - 1 418 234 — — 712 7
MAT
26,151 | 2,684 | 4,007 571 | 6,986 | 30,867 216 | 70,071 | 1,415
[203]
193,656 | 39,122 | 17,143 | 12,887 | 77,864 | 44,937 | 10,683 | 383,408 | 14,553
(1,249)
[1,002]
MHIMST
MHIMSB
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MPW
(MCO)
(MHIENG)
(MHIET)
(MTH)
10
MAT
11. IFRS
(¢
( )| ( ) YO ) )| ( ) )| ( )
33,055 | 62,671| 6,156 711 | 16,363 -| s5.662| 123,909 | 9,427
(46)
[371
11,786 | 16,111 1,170 614 | 25,846 | 7,773 24| 62,912 5,732
(185)
[2]
)
3,461 6,196 2,172 - - - 1.257| 13,088 675
941 | 9,106 942 - - 5 665 | 11,661 | 1,300
1,535 406 212 232 | 1,864 39| 5,471 9,530 250
®)
[3]
)
IFRS
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€

16,504 | 7,985 | 8,912 99 250 | 4,027 2,657 | 40,353 2,227
(562)

Mitsubishi
Power
Americas, Inc.
(Florida,
U.S.A)

6,234 | 5,228 1,185 446 | 2,633 | 9,649| 1,622 26,553 | 6,580
(138)

Primetals
Technologies,
Ltd.
(London,U.K.)

. 390 9,080 298 2 23| 11,673 - 21,466 1,589
Equipment

Depot, Inc.
(Texas,
U.S.A.)

Mitsubishi 1,618 | 15,045 - 310 1,039 2,425 400 | 20,529 2,025
Logisnext (22)
Europe B.V. [2]
(Almere,The

Netherlands)

Mitsubishi 1,809 11,069 656 - 1,062 569 448 [ 15,615 1,088
Turbocharger
Asia Co., Ltd.
(Chonburti,
Thailand)

Mitsubishi 2,383 2,298 1,895 117 1,724 - 477 8,778 1,960
Heavy 9)
Industries-
Mahajak Air
Conditioners
Co., Ltd.
(Bangkok,
Thailand)

IFRS
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45,900

8,900

35,500

12,600

7,100

110,000
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600,000,000

600,000,000

2021 31 2021 29
337,364,781 337,364,781
100
337,364,781 337,364,781
2021 31
2021 31
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.2006 28 2006 31 2006 17
2006 31
15 10
18
1,800
10
2006 18 2036 28
10
10
.2007 27 2007 31 2007 16
2007 31
14 16
18
1,800 1,000
10
2007 17 2037 16
10
10
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.2007 27 2008 31 2008 18
2008 31
16 17
44
4,400 2,900
2008 19 2038 18
10
10
.2007 27 2009 31 2009 17
2009 31
16 17
61
6,100 4,000
10
2009 18 2039 17
10
10
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.2007 27 2010 30 2010 17
2010 30
15 20
136 113
13,600 11,300
10
2010 18 2040 17
10
10
.2007 27 2011 11 30 2011 12 15
10
2011 11 30
16 22
253
25,300
10
2011 12 16 2041 12 15
10
10
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.2007 27 2012 31 2012 16
11
2012 31
16 24
453 447
45,300 44,700
10
2012 17 2042 16
10
10
.2007 27 2013 31 2013 19
12
2013 31
16 21
386
38,600
10
2013 20 2043 19
10
10
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.2007 27 2014 31 2014 18

15

2014 31

27

685

68,500

10

2014 19 2044 18

10
10

.2015 23 2015 11 16

2015 23

29

2,900

10

2015 12 2045 11

10
10
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15
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12
10
16
10
236
15
10
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2017 10 3,036,283 337,364 265,608 203,536
2017 22 92 2017 10 10
3,036,283 337,364
2021 31
100
() - 126 71 2,053 753 178 | 229,403 | 232,584
) - 11,091,280 145,011 | 237,806 939,527 647 | 951,685 |3,365,956 769,181
) - 32.42 4.30 7.06 27.91 0.01 28.27 100
529,544 5,295 44
16
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2021 31
)
11 27,667 8.21
12 17,672 5.24
8,002 2.37
12
6,526 1.93
7 12 6,137 1.82
5,566 1.65
STATE STREET BANK WEST CLIENT - TREATY
1776 HERITAGE DRIVE, NORTH QUINCY,
505234
MA 02171, U.S.A. 5,134 1.52
15
5 12 4,817 1.43
4,496 1.33
6 12 4,270 1.26
90,291 26.80
2020 22 One
2021 31
2020 15

744 0.22

One 13,079 3.88

13,823 4.10

2021
2021 31
2020 12 31
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13,458 3.99
7,053 2.09
20,511 6.08
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2021 31

529,500

14,500
336,051,600 3,360,516

769,181

337,364,781
3,360,516

1,600 16
BIP 114,100 1,141
BIP 550,800 5,508
44
50
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2021 31
529,500 0 529,500 0.15
12 10,000 0 10,000 0.00
200 0 200 0.00
4,000 0 4,000 0.00
2165 300 0 300 0.00
544,000 0 544,000 0.16

ESOP BIP BIP
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2015
ESOP Employee Stock Ownership Plan
2015 27
2015 27 2018 31
2018 2021 31 2021
10 2024 31
2021 31
19,687
2021 10 2021 18 97,000,000
2015 26 90 2019 27 94
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BIP Board Incentive Plan BIP
BIP
BIP
BIP
BIP BIP
2015 27
2015 27 2018 31
2018 2021 31 2021
10 2024 31
10
2021 31
BIP 114,100
BIP 550,800
2021 10 2021 18 BIP 498,000,000 BIP

1,582,000,000
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155
155
2,119 5,999,176
421 1,400,518
2021
) )
121,715 364,128,526 7,300 21,838,680
529,544 B 522,665 B
2021
ESOP BIP
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30

30

75

454

2021
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31

75

2021 29
25,262

75
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https://www.mhi.com/jp/finance/management/governance/pdf/corporate__governance.pdf

12
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Chief Executive Officer
Chief Strategy Officer
Chief Financial Officer
Chief Technology Officer
General Counsel
Human Resources
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399

12
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430

1,000

423
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1948
27

1972
2006
2006

2008
2008

2011

2013

2014
2019

(

)

400

1957

1981
2008
2011
2013
2013
2016
2017
2018

2019

2020

(

)

47

1962

1986
2019
2020
2020
2021

10

(

)

19

1960
15

1984
2015

2017

2018
2019

2020
2021

2021

(

)

15
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1975
2006
2007
2009
2010 ( ) ) 15
2010 (2015 )
2015 «C )
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