24

2025 27

2024 2024 2025

Mitsubishi Heavy Industries, Ltd.

03 6275-6200

03 6275-6200

20

14

14
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(€D)
2020 2021 2022 2023 2024
2021 2022 2023 2024 2025
( y| 3,699,946 | 3,860,283 | 4,202,797 | 4,657,147 | 5,027,176
( ) 54,081 160,240 193,324 282,541 383,198
( ) 49,355 173,684 191,126 315,187 374,531
( ) 40,639 113,541 130,451 222,023 245,447
( y| 181,616 268,540 219,456 587,916 203,213
( y| 173,635 248,891 201,231 556,434 186,470
( )| 1,366,342 | 1,576,611 | 1,740,974 | 2,244,620 | 2,346,702
( y| 4,810,727 | 5,116,340 | 5,474,812 | 6,256,259 | 6,658,924
() 406.47 469.64 518.31 667.86 698.91
() 12.09 33.82 38.84 66.07 73.04
() 12.08 33.81 38.83 66.04 73.02
() 28.40 30.82 31.80 35.88 35.24
() 3.14 7.72 7.86 11.14 10.69
() 28.52 11.89 12.55 21.92 34.58
( ) 94,948 285,563 80,888 331,186 530,459
( )| 182,249 16,306 45,575 131,048 187,714
( y| 221,737 255,774 18,902 158,903 114,123
( )y 245,421 314,257 347,663 431,287 657,816
O 79,974 77,991 76,859 77,697 77,274
[ ] [10,348] [8,340] [7.458] [7.,701] [8,664]
IFRS
2024 10
2020
2023
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2020 2021 2022 2023 2024
2021 2022 2023 2024 2025

( y| 916,770 | 1,233,413 | 1,549,487 | 1,729,653 | 1,947,178

( )| 144,350 84,020 89,308 120,278 187,257

( y| 104,934 112,742 98,564 153,071 119,855

( y| 265,608 265,608 265,608 265,608 265,608

337,364 337,364 337,364 337,364 | 3,373,647

( y| 913,618 990,734 | 1,043,526 | 1,162,795 | 1,179,519

( )| 2,827,472 | 3,117,179 | 3,150,105 | 3,480,317 | 4,054,184

() 271.54 294.92 310.51 345.85 351.18

) 75.00 100.00 130.00 200.00 23.00
() (45.00) (60.00) (80.00) (11.00)

() 31.22 33.59 29.35 45.55 35.67

() 31.20 33.57 29.34 45.53 35.66

() 32.28 31.76 33.11 33.40 29.09

() 12.41 11.85 9.70 13.88 10.24

() 11.05 11.97 16.61 31.80 70.82

() 24.0 29.8 44.3 43.9 64.5

O 14,553 22,755 21,634 22,538 22,347

] [1,411] [1,895] [1,926] [2,104] [2,250]
O 129.0 153.5 189.6 548.6 951.3
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
O 3,671.0 4,206.0 5,687.0 1,450.0 2,931.5

(14,015.0)
O 2,181.0 2,511.5 3,863.0 1,350.0 1,234.0
(4,897.0)
2024 10
2019 2023
2024
2023
2022
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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
1977 10 MHI

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

MHI
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2019
2020
2021 10

2023
2023 10

MHI RJ Aviation Inc.

Concentric, LLC

MHI
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GTCC
AQCS

Gas Turbine Combined Cycle
Air Quality Control System
[ ]

Mitsubishi Power Aero LLC Mitsubishi Power Americas, Inc.

Primetals Technologies, Limited

MHI RJ Aviation Inc.

Concentric, LLC
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1
6,000 00
4,000 100
1
1,500 00
1
1,000 00
Mitsubishi Power Aero LLC Connecticut, 100
U.S.A. 624.5 (100)
Mitsubishi Power Americas, Inc. Florida, 100
U.S.A. 352.5 (100)
New York,
Mechanical Dynamics & Analysis LLC e Yor 100
U.S.A. 0.0 (100)
3,450 100
3,000 100
2,005 100
300 100
Primetals Technologies, Limited London, 100
U.K. 0.1 (100)
12,000 100
5,000 100
4,962 64.6
100
400 (100)
Eaui ¢ Depot. | Texas, 100
ment Depot, Inc.
auip P U.S.A. 331.0) (100)
55.0
50.4 (55.0)
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Mitsubishi Heavy Industries - Bangkok, 81.8
Mahajak Air Conditioners Co., Ltd. |Thailand 1,424.7 (81.8)
Mitsubishi Turbocharger and Engine ?:\:ere, 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)
100
8.0 (100)
Almere, 100
Mitsubishi Logisnext Europe B.V. The
6.8 (100)
Netherlands
New South
Mitsubishi Heavy Industries Air- 100
conditioners Australia, Pty. Ltd. ales, 4.5 (100)
Australia
Mitsubishi Logisnext Americas Inc. Texas, 100
U.S.A. 0.0 (100)
500 100
W Virgini
MHI RJ Aviation Inc. est Virginia, 100
U.S.A. 0.2 (100)
Concentric, LLC Texas, 100
U.S.A. 57.3) (100)
lAmsterdam,
MHI International Investment B.V. The 100
245.0
Netherlands
39.4 100
Mitsubishi Heavy Industries India Delhi, 100
Pte. Ltd. i .
te. Ltd India 3.313.6 (0.0)
Mitsubishi Heavy Industries Asia Singapore 100
Pacific Pte. Ltd. 2.6
Mitsubishi Heavy Industries America, |Texas, 100
Inc. U.S.A. 15.0
Mitsubishi Heavy Industries EMEA, London, 100
Ltd. U.K. 4.6
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Mitsubishi Heavy Industries Bangkok, 100
(Thailand) Ltd. Thailand 127.0 (99.9)
100

0.5 (100)

218

20.

2,000 0-0

1,889 35.1

49.

1,000 9-0

400 30.4

Framatome S_A.S. Courbevoie, 19.5

France 706.6

v

4,500 66

100 %0.0

100 90.8

1.

100 9.8

32.1

725 (0.8)

27
)
)
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2025 31
21,632 2,074
13,995 1,916
22,846 1,719
11,330 1,456
1,259 13
6,212 1,487
77,274 8,664
@
2025 31
22,347 2,250 42.5 18.9 10,176,595
9,415 [799]
1,174 [130]
29 [66]
7,868 [545]
87 [71
3,774 [704]
22,347  [2,250]
2024 2025
©))
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2.7 85.8 71.4 74.7 80.0 60.0
27 64

14.2 - 89.6 94. 73.

9. 100.0 - 63.8 64. 67.
2. 50.0 - 69.3 70. 60.
1. 100.0 - 75.3 74. 51.
1. 42.8 - 65.6 74. 59.
71.4 - 63.8 77. 49.

2. 40.0 - 66.4 63. 92.
1. 30.7 - 67.1 73. 61.
0. 33.3 - 64.9 70. 48.
1. 0.0 - 77.2 78. 60.
3. 63.1 - 70.0 69. 73.
1. 75.0 - 77.8 78. 76.
33.3 - 73.9 76. 78.

36.3 - 74.2 76. 94.

18.1 - 73.3 70. 74.

41.1 - 76.9 77. 85.

7.6 - 73.5 76. 85.

2. 73.3 - 58.7 58. 47.
3. 74.2 - 75.2 75. 50.
12. 0.0 0.0 75.7 70. 76.
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301
- 62.5 64.9 66.5 53.1
Primetals Technologies
3.0 20.0 68.2 68.9 59.5
Japan
1.2 50.0 82.7 96.0 64.5
0.9 36.3 67.3 68.6 83.0
12.0 44.4 93.7 87.4 100.9
1.7 44.4 66.4 79.4 54.8
101 300
1.6 - - -
0.0 - - -
13.3 - - -
4.8 - - -
4.4 - - -
27 64
27
64
76
25 71
76
25 71

2025
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2024
2024 2024
MISSION NET ZERO 2026 5.7
4,500 ROE12
2024
MISSION NET ZERO
MISSION NET ZERO Scope Cco2
2030 2014 50 2024 47
Scope
Co2 2019 2030 50
Scope Co2 Scope Co2 Scope Scope
Scope c02 GHG
GHG
@
Innovative Total Optimization ITO
2024
QCD
IT
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CCUS

co2
SOEC

Carbon dioxide Capture, Utilization and Storage

Sustainable Aviation Fuel
Solid Oxide Electrolysis Cell

0&M

Operation & Maintenance

€02
€02

> SynX
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Al
ESG
2024 2024 2021
MISSION NET ZERO
KP1

€02
Scope 2040 Net Zero
2040
Scope CCUs 2040 Net Zero

Al Al
Al
CSR
@
TCFD CSO Chief Strategy Officer
TCFD
@
2100
1.5
2100
4.0
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GTCC

€02

2030

€02

RTG

€02

2024

PWR  BWR

GTCC

€02 €02

EAF
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2030
2024
C02
SRZ-1200
C02
C02
CCUS

Sustainable Aviation Fuel



MISSION NET ZERO

2014 50 2040
€02
CCus
MISSION NET ZERO
2030 2014 50
Scope
50

®

2024

€02

2030

2024
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GTCC

GX Green Transformation

M&A
PMI

Post Merger Integration

CCS

M&A
M&A

Carbon dioxide Capture and Storage
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Chief Technology Officer
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@
4,026 65
1,091 68 4,698 23
@
3,872 24 5.8
271 76
3,831 98
2,102 80 8.7
GTCC
8,157 96
GTCC
37.0 2,053 56
1,169 93
2.3 8,521 12
96 33.3 596 34

6,589 24
2,934 96
35.2
712 59
593 43
234 24
GTCC
6,224 66
13.2
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1,891

35.9 0.7

3,700 29 7.9

1,006 56 35.6

3,745 31

10.6 2,454 A7

921 31 5.3

554 90

188 97

148



®

29

87

32.3

0.6

493 21

2,390 98

37.5

124.5

6,578 16

1,992 72

566 66

447 79

3,071
314 35
30.2
999 84
466 17
744 74

118 77
1.5
306 46
122.6

26/176

EDINETOOOO

0O00000000(E02126)
oooooog
0.9 3,305 25
74
234 97
1,001 44
272 91
846 28 413
141 47 89.2 300
2,265
5,304 59
1,877 14
1,141 23
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)
2024
2025 31
1,888,789 6.2
793,584 2.2
1,294,998 2.4
1,063,983 33.8
74,050 87.1
10,543 —
5,125,949 7.6
2024
2025 31
2,622,466 8.7 4,918,439 16.3
1,000,207 13.2 1,705,361 5.0
1,330,525 0.9 79,355 36.0
2,100,144 1.5 3,514,580 42.0
84,628 122.6 18,239 27.6
66,712 — 320 —
7,071,259 5.8 10,236,296 21.9
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2024
2025 31

1,815,796 5.3

852,112 2.3

1,307,101 0.6

1,030,646 30.2

74,474 124.5

52,954 —

5,027,176 7.9

2023 2024
2024 31 2025 31
489,778 10.5 704,181 14.0
®
2025 31
62,307 62,307 —
305,621 35,965 269,656
225,000 35,000 190,000
592,928 133,272 459,656
58,458 991 57,467
651,387 134,263 517,123
1,342 63
5,171 23 6,513 87
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2024

(©)
2021

2024 5.7 4,500
ROE12 2026 271
3,831 7.6 ROE10.7

6,513

Q)
IFRS

€Y) ®
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218,662

@

SRZ-1200
@

€02

®

GWP

> SynX
Q)

Al

49,167

14,950

16,900

120,537
co2

H3
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144,391
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1,721

(©)

15,385

Al

A-CPFM
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48,878 24.1
25,873 225.4
53,976 26.1
37,919 57.0
8,826 79.5
8,852 40.4
184,326 4.9

GTCC
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@

23,774 8,799 | 1,936 1,875| 8,909 3,068 | 46,489 | 2,907
@
[16]

45,073 7,035 4,290 | 1,549 10,446 2,240 4,140 | 73,226 3,704

(25)
) [427]

MHINSB 6,155 829 305 486 | 1,903 604 | 9,798 117
©)
[1]

1,858 522 215 389 3,624 427 6,648 267

22,161 | 48,064 | 4,885 1,071| 6,311 8,203 | 89,716 | 4,561
®)
[15]

22,711 11,578 651 714 16,852 431 3,704 55,929 4,297
(30)
) [27]

22,510 | 4,746 | 2,214 881 | 8,536 | 2,695| 1,667 | 42,372 1,530
(1,185)
) [3]

© 17,126 858 210 | 1,357 1,594 73| 19,864 373
M

) 48]

5,881 | 1,010 336 | 1,116 | 3,894 6 31| 11,161 246
@)
)

[18]

11,101 2,312 304 529 4,454 408 203 [ 18,785 549

MHIET

2,072 29 6 170 150 2,260 4
MTH

5,451 3,269 851 437 7,144 9 152 16,879 943
an
) [22]

1,803 101 70 248 5,900 7,877 156

) [41

49,907 4,400 5,739 429 17,790 | 14,574 6,726 | 99,139 2,693

) [176]

237,500 | 93,560 | 22,019 | 11,252 97,513 | 20,366 | 29,005 | 500,146 | 22,347
(1,270)
[768]
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MHIMSB
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MHIET
MTH
IFRS
@
( )| (C )| (C YO )|« )| (C )| ( )| ( )
11,422 18,231 1,466 570 22,183 5,090 523 58,917 5,277
(910)
[2]
)
5,872 | 10,681 2,670 5,836 | 25,060 945
)
12,552 | 5,415 533 232 1,864 1,186 | 21,553 310
®)
[l
)
1,070 | 8,434 787 7 11,199 972
)
IFRS
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( )| ( )| ( ) C )|« )| ( )| ( )| ( )

1,544 | 50,072 555 2 31| 15,916 107 | 68,228 1,749
Equipment
Depot, Inc.
(Texas,U.S.A.)
Mitsubishi 21,829 8,126 | 11,557 99 351 6,432 3,922 | 52,220 2,987
Power (562)
Americas, Inc.
(Florida,
U.S.A.)
Mitsubishi 2,546 | 30,988 203 1,263 2,917 965 | 38,681 1,855
Logisnext (22)
Europe B.V. [2]
(Almere,The
Netherlands)
primetals 6,887 7,990 2,116 424 2,958 | 12,617 4,964 | 37,535 6,751
Technologies, (186)
Ltd.
(London,U.K.)
Mitsubishi 5,232 10,663 184 444 2,489 1,608 3,504 [ 23,683 1,549
Logisnext (224)
Americas Inc.
(Texas,U.S.A.)
Mitsubishi 4,348 2,850 2,974 117 2,128 1,042 | 13,344 2,069
Heavy ©)]
Industries-
Mahajak Air
Conditioners
Co., Ltd.
(Bangkok,
Thailand)

11,484 0 0 764 439 0 11,924 0
MHIA Renewables ox (764)
LLC
(Texas,U.S.A.)

IFRS
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GTCC

58,000

25,000

69,000

31,000

4,000

3,000

190,000
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6,000,000,000

2025 31 2025 27
3,373,647,810 3,373,647,810
100
3,373,647,810 3,373,647,810
2025 31
2025 31
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15 10
18
18,000
2006 18 2036 28
2007 27 2007 31 2007 16
2007 31
14 16
10
10,000
2007 17 2037 16
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2007 27 2008 31 2008 18
2008 31
16 17
29
29,000
2008 19 2038 18
2007 27 2009 31 2009 17
2009 31
16 17
40
40,000
2009 18 2039 17
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2010 30
15 20
44
44,000
2010 18 2040 17
2007 27 2011 11 30 2011 12 15
10
2011 11 30
16 22
82
82,000
2011 12 16 2041 12 15
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11
2012 31
16 24
95
95,000
2012 17 2042 16
2007 27 2013 31 2013 19
12
2013 31
16 21
126
126,000
2013 20 2043 19
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2014 19 2044 18
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2015 12 2045 11
1
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15
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2024 2024 10

44/176



EDINETOOOO

0O00000000(E02126)
oooooog
2024 4 3,036,283 3,373,647 265,608 203,536
2024 10 3,036,283
2025 31
100
() 138 88 3,047 1,005| 1,094 432,352 437,724
( ) 9,852,970 640,361 | 1,363,477 | 14,256,680 | 8,243 (7,596,381 | 33,718,112 1,836,610
() 29.22 1.89 4.04 42.28 0.02 22.52 100
4,123,076 41,230 76
160
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()
529,180 15.70
12 188,481 5.59
STATE STREET BANK AND TRUST COMPANY
505001 ONE CONGRESS STREET, SUITE 1, BOSTON,
MASSACHUSETTS 88,964 2.64
15
80,022 2.37
12
STATE STREET BANK WEST CLIENT - TREATY
1776 HERITAGE DRIVE, NORTH QUINCY, MA
505234
02171,U.S.A. 64,814 1.92
15
)
THE BANK OF NEW YORK MELLON AS
DEPOSITARY BANK FOR DEPOSITARY RECEIPT | 240 GREENWICH STREET NEW YORK, NEW
HOLDERS YORK 10286 U.S.A. 52,189 1.54
15
GOVERNMENT OF NORWAY BANKPLASSEN 2, 0107 OSLO 1 OSLO 0107
NO 51,974 1.54
27 30
THE BANK OF NEW YORK MELLON AS 240 GREENWICH STREET, 8TH FL WEST, NEW
DEPOSITARY BANK FOR DR HOLDERS YORK, NY 10286 U.S.A. 46,922 1.39
JP MORGAN CHASE BANK 385781 25 BANK STREET, CANARY WHARF, LONDON,
E14 5JP, UNITED KINGDOM 45,327 1.34
15
39,036 1.15
1,186,914 35.22
2024 29
2025 31
2024 22
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2025 31
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18,999 8,956
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Mitsubishi Heavy Industries Asia
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Pacific Pte. Ltd.
Mitsubishi Heavy Industries Asia
1,635 . 2,348
Pacific Pte. Ltd.
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47,053 49,961
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26,227 37,755
31,844 34,574
17,771 27,572
21,823 16,003
201,475 12,272
14,739 12,028
7,683 8,737
36,645 32,128
532,547 495,698
6,084
143,385 158,926
143,385 165,010
389,162 330,688
41,184 40,553
27,361 37,023
33,855 23,238
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3,044 3,747
107,562 104,561
281,599 226,126
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(98)
26,875 2,306 314 2,432 26,435 82,427
®
2,314 99 104 2,309 12,115
)
92,245 28,239 3,854 22,505 94,124 699,555
(634)
28 3 25 100
)
0] 0 333
)
964 394 37 465 855 14,768
)
18,878 17,056 376 13,420 22,137 318,523
)
131,135 107 3,249 127,993
)
5,847 1,424 286 1,849 5,135 7,677
)
23,340 72,941 67,712 28,569
)
516,522 139,693 77,714 54,732 523,768 1,493,835
(739)
4,367 3,242 1,938 1,696 3,974
()
707 203 63 846
)
78 312 86 304
278 207 290 20 174
()
5,431 3,966 2,230 1,867 5,300
)
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