market
forces ﬁ!w'o(m

Japan

FEZ=E =g
A+ 15 15EFT

o SUEREHEDIAFEY XD
o EEEHFES / BEBEERESNDET

hEE MR R
= e
= HMERR R
EREEHRRH

20255 4H




IBRERDSRUEY AVNHEETFMTEFSLS. e ehEp
&7 - JERAIISHERY XU ICEAT TR EERBHIEHMEI ST

ZE/E. FREE. =HYE. PEES - JERA*
DREFEDFEFRHEIIF. Bt H >y bEOEHRD T
Sy XY RPFEZERBLTVSICHEDDDS
9. BRENASUR LA ZHEC

IREDODKIEY X VICEAYT RTRIEFT7TH S,
KRERIZ. PEOHKRCFELIRETEHLERL T
WABBMTE) RO Z IEREICEHE T A DA TIFARLY,

Zired. FREREECPEEICHTIVENIIID
mo. LAREEEAOHRKRENEmIT 51817V
RO E, BEERY) ZVICNT @B LFMER~
R L TULRL,

** JERAIZ. RREBN 72 TIL&NT AR ERENAR—IUT 1 V7 ZAKARHEDI00%F4) CHEEIMREHEN50% T OHETZERARH TH %,

CERESMNEE

R ROBBEOEE2HSEBEEEER BEERS
II. [UREHEV XV DBBZLEDESICE=2V>T
L. SlEig 5D IcOVWTHRRELIESLZ R L TULAHRLY,
) XU DESR. FHERZE, BEEEFEER BEERAIC
KBEBOEWMEICEA T IIREORTINAIL. FHEM
ZR< o

BERETIE, EBERVXVCEOERICEAT ST
DILRERD D, TDOHICIT. BEESEZER HEWR
SH. BUFERICE D TURBHEDIFE ) XU L EDE
HREZBELE. PEMEZALIEI-HDEHLD
R, Aft. 7O XE2EDLSICFHMEL TWLWSHD
Rz END,

market
forces


https://form.jotform.com/Market_Forces/feedback-investor-brief-developers
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Extreme Heat Is the Deadliest
Weather Disaster

Hundreds of thousands of people die from extreme

#Eﬁﬁ‘ﬁtgiﬂw B 3t 5 temperatures every year, more than any other type
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Source: WRI - ‘What Would Cities Look Like With 3 Degrees C of Warming vs 1.5? Far More Hazardous and Vastly Unequal’ ma rkell-
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https://www.scientificamerican.com/article/extreme-heat-kills-hundreds-of-thousands-worldwide-each-year/
https://www.wri.org/insights/climate-change-effects-cities-15-vs-3-degrees-C
https://www.wri.org/insights/climate-change-effects-cities-15-vs-3-degrees-C
https://www.wri.org/insights/2023-ipcc-ar6-synthesis-report-climate-change-findings
https://www.scientificamerican.com/article/extreme-heat-kills-hundreds-of-thousands-worldwide-each-year/
https://www.scientificamerican.com/article/extreme-heat-kills-hundreds-of-thousands-worldwide-each-year/
https://www.scientificamerican.com/author/chelsea-harvey/
https://www.scientificamerican.com/author/e-e-news/
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https://uksif.org/wp-content/uploads/2025/03/UKSIF-Stranded-Assets-Report-March-2025.pdf
https://uksif.org/wp-content/uploads/2025/03/UKSIF-Stranded-Assets-Report-March-2025.pdf
https://uksif.org/wp-content/uploads/2025/03/UKSIF-Stranded-Assets-Report-March-2025.pdf
https://reports.weforum.org/docs/WEF_The_Cost_of_Inaction_2024.pdf
https://reports.weforum.org/docs/WEF_The_Cost_of_Inaction_2024.pdf
https://data.worldbank.org/country/japan
https://aigcc.net/wp-content/uploads/2024/12/171224-Japan-Cost-of-Delay-Media-Stakeholder-Brief.pdf
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https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/japanese/2023/issued/part-a/ja-issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards-issb/english/2023/issued/part-a/issb-2023-a-ifrs-s2-climate-related-disclosures.pdf?bypass=on
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https://mitsubishicorp.disclosure.site/pdf/themes_134/cdp_2023_Climate_Change.pdf
https://www.mitsui.com/jp/ja/sustainability/environment/climate_change/
https://sumitomocorp.disclosure.site/ja/themes/24
https://www.jera.co.jp/static/files/corporate/about/com_outline/pdf/202501JERA%E4%BC%9A%E7%A4%BE%E6%A1%88%E5%86%85_web_r2.pdf
https://www.msci.com/our-solutions/esg-investing/esg-ratings-climate-search-tool/issuer/mitsubishi-corporation/IID000000002123935
https://investorbriefings.marketforces.org.au/link/466846/8/
https://investorbriefings.marketforces.org.au/link/466846/8/
https://www.jera.co.jp/corporate/business/optimization
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https://www.mitsubishicorp.com/jp/ja/ir/library/meetings/pdf/240502/20240502j.pdf
https://www.irwebcasting.com/20240507/1/54350f7be2/media/presentation1.pdf
https://www.irwebcasting.com/20240507/1/54350f7be2/media/presentation1.pdf
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https://www.mitsubishicorp.com/jp/ja/ir/library/ar/assets_r24/pdf/areport/2022/all.pdf
https://ieefa.org/articles/ccus-steelmaking-rapidly-losing-its-lustre
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https://www.bhp.com/-/media/bhp/regulatory-information-media/coal/bma/peak-downs/peak-downs-mine-continuation-project/peak-downs-mine-continuation-project---initial-advice-statement.pdf
https://www.globalccsinstitute.com/archive/hub/publications/201688/global-ccs-cost-updatev4.pdf
https://www.rba.gov.au/statistics/frequency/exchange-rates.html
https://www.rba.gov.au/statistics/frequency/exchange-rates.html
https://www.transitionpathwayinitiative.org/publications/uploads/2023-carbon-performance-assessment-of-coal-mining-companies-discussion-paper
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https://www.jera.co.jp/corporate/about/zeroemission/
https://www.jera.co.jp/corporate/about/zeroemission/
https://www.jera.co.jp/corporate/about/zeroemission/
https://www.jera.co.jp/sustainability/about_zeroemission
https://scijournals.onlinelibrary.wiley.com/doi/10.1002/ese3.956
https://ieefa.org/ccs
https://agit.org.au/wp-content/uploads/2023/05/Greenhouse-gas-emissions-from-LNG-CSIRO-final.pdf
https://www.ipcc-nggip.iges.or.jp/public/2006gl/pdf/2_Volume2/V2_2_Ch2_Stationary_Combustion.pdf

BITYU XD ICEY SHETARE

BTV RY B REOHATAE* EF Mt ORTAE

—YRK TR V2T (EY) #h' TApplying IFRS : DA 3R :
SEEE NUBEO T TECA—RY TS5 Qmﬁ%ﬁ)mwA /Tﬁﬁbt$ﬂmf“%#ﬁ%?é%ﬁ%DhﬂbLihtTEE&%ﬁ%?
VOPRSEDEEICEZ ZEEQOERELNE. B 370HIC. BUABSICIEERINRREICET3HETRETSIRITH B 1.
P N ' HORFATOXOA—-F1ELN20HHEETO 7
ﬁgﬁﬁgfﬁ@ﬁg%igﬁ*ﬂg 71 LR R, IO =i (EREILS, p11-12) . TSUBEDSFU A ICEE L 1EF 1 5 1 i8I T 5%
. At AL o SEDHZ2023EEERMHERICHT L. BERICLIBLABMEOBELREL LERERTLT
BRAINSZH—RY TSI VIN o s e e o
[T JLSR [ — FoEr 11&%; /\U-I-ﬁ?Jﬂ:_d)—F—CJELjJ VN e A W3,
BRI OFRIZEICE D & S R E DR - > T BFEE D B 1EE L€ BH
ERIETNEBTL TG, 20T = S A . _ .
CRUFSAOY B KRR ASE S r Uy APIRBLEERMO EAERERS (EREE Szl (BITA3-12,p.38) 3. TS < ONBOSRBERS FUFERVT, IREMHEOEIRAELE
5 59n/17§$wéﬁ@8 ;ﬁﬁ CDPL K — F2024%E, p.59), HETEZDICERINEETILOZOMDINTOBERICEIEFHRWVE WS RED T CIREMEICH
X BEEBRSEEZRTRLTWVWS ],

Lo CREGEHAMEMIENT  mymn . JERA: H—KL TS VI OBE
B COVWTHEELI XY FLALTEREDEER  E—F + TFU—# (BRAI34,p20) O&S5u0%E, AEOHMHMEORIH—K>Y TS5 (oY%
LTLBH. BELALTHERES, ERICANTWS, £, T4 (BRAI-6,p.33) I&HHBURY + 7L S 7 LAFRF vy 2 70—
ORIZIFIMEL TS
CNBOREE, BHNREERES . i
, . _ ‘ e EY#th' TApplying IFRS : D% h' 38 & REEDRETIE|] TEELILELSIC. TI1/ —)lst
BICRSE we N BBEST - /N o
= D I (B14-3, p.44-45) GRABREABORIEZBL T USEMEL TL15.
RHOLE
ZHYEIZ. BRICEAYTSCOPLR— 20 7T b THRET KREICHODHBLTHELY. R 27—V 3 VZREZR22TV %, markell-

forces


https://mitsubishicorp.disclosure.site/pdf/themes_134/cdp_2023_Climate_Change.pdf
https://www.chuden.co.jp/english/resource/esg/environment/initiatives/cdp/cdp_2024_e.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/ja-jp/technical/ifrs/pdf/2024/ey-japan-ifrs-applying-ifrs-2024-09-02.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/ja-jp/technical/ifrs/pdf/2024/ey-japan-ifrs-applying-ifrs-2024-09-02.pdf

BITVRY FrRfF®

S BRRECERDIX ;M (CCUSHBLUKE-TYEZTA
DELHR)

CNS DEEA3L E PEBES « JERAIE. 1LAMEISEXE
ADFRBIREICHESHHEZ NUBEICH 2D DICTS
7HDIARMDREBH D ZHARLTLEAL, N5 DHEH
£lF. CCUSICL > THIR I NARITNIE A SR VATEEMED
=0\, BEHEHIREER Y L TOCCUSHEBII R MIiKE
RICEATINTULARL,

aAX hRED

NIBEICSR 1= FVFICEWVWT, (LAREEEADH
W RIEDLEVREFEE (RO ZH75 TIRH
SHEHDOARK « HRBEADFRIKEDL. NUBEICAD
|:| TS FUATEDES ICBEHEREL TV AICDL
T. BERAD+RRERIIITONTI AL o7, £F
3. MRZBEZALCEEDNZIRIIRNETTH D, TNIC
&D. BEMEESATLLEAADEEBETREIRIL
XF—REDOMETAIREIRILF—RELRLIIGET
H. LAEREANDOFRIREZ1TO DHIETICE S T-ARHLE 8
3. MRERBEZAEEDHZRIRNITH S,

HOTBRE

TYXDICEAT SEATARE

REDRTRE*

NS DMEBEEIEIVTND., (LAMEEEADFHRIZEI /N
DREICR ST F U AICEWVWTHESEHEF OB ZRL TL
AN AW

ZEREE | FHMREIVINGERN UREFRZ1.5°CICHIZ T
HATELICHR . REICHETE B 5,

=HIE . ERRS KULNGEEN. [URELEFRZ1.5°CICIR 7=
HRTEICTHR . REUSKIGT I S CBHGS,

EREE : HANDEE - BEHIR « LINGEREEHD. 1.5°C>F+ 1
FTHEECHELABFIAICEVWTEIICTHR. RIS G TS
% L BBEC,

JERA ! INGEXTRENRET 5 & 2T

R ORTAE

T, [URBHED ) X7 L SO MFEEBEIOE C
IS EDEDICHEZRIFLIEDDORESICEVWT, BEANZEZ (BEL
NILT) BHREICEIRLTWS, i, HEEL AL TCCSICET 3B
DIAATWS (p.36-38),

2 xIL4tiECDP L R—

EY4h® TApplying IFRS : D%4H 58 LEOLFHILIE| D49
R=UTHEELIELSIC. THIESMED. éFRH&FkEﬁ@UZ
2. RISAEMEERE T BICHELNZIMERSEICSITE R () :
FHMERE IS RIEREESEZRATHNICER L TULWAHL-7) ICDOVWTHAET
BCLERRIBZEA. TOLS5H RVABEIAEMENEDREL L
TEBINITH S, L. EYHHIE THBRURESMEIF. EEX
ISEEOMEICEALENZEDL S ICHBINI D Z RIS A VAN
bH31 CHIERL. BEEMLHIHEHEE) XU Z RIEMEREIC]
HAALZENTEZINESH. TETBRLITNIEEDELSICHAAT &
HTEBDEHBRTVS,

market
forces


https://www.shell.com/content/dam/shell/assets/en/business-functions/sustainability/communities/documents/2023-cdp-climate-change-shell-plc.pdf
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https://www.unepfi.org/wordpress/wp-content/uploads/2024/05/Climate-Risks-in-the-Metals-and-Mining-Sector-1.pdf
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https://coastal.climatecentral.org/
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https://www.bhp.com/news/case-studies/2018/08/reducing-reliance-on-groundwater-at-escondida
https://www.riotinto.com/en/operations/non-managed-operations
https://mitsubishicorp.disclosure.site/pdf/themes_134/cdp_2023_Climate_Change.pdf
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https://mitsubishicorp.disclosure.site/pdf/themes_134/cdp_2023_Climate_Change.pdf
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https://www.jera.co.jp/system/files/private/JERA%20Group%20Integrated%20Report%202024.pdf
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https://www.mitsui.com/jp/en/sustainability/environment/climate_change/index.html
https://www.mitsui.com/jp/ja/sustainability/environment/climate_change/index.html
https://www.mitsui.com/jp/en/sustainability/environment/climate_change/index.html
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https://mitsubishicorp.disclosure.site/pdf/themes_134/cdp_2023_Climate_Change.pdf
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https://www.mitsui.com/jp/en/sustainability/environment/climate_change/index.html
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https://www.mitsubishicorp.com/jp/ja/about/bmembers/#sec-supervisory
https://www.mitsubishicorp.com/jp/ja/about/bmembers/#sec-supervisory
https://www.mitsubishicorp.com/jp/ja/about/bmembers/#sec-supervisory
https://www.mitsubishicorp.com/jp/ja/about/bmembers/#sec-supervisory
https://www.mitsubishicorp.com/jp/ja/about/bmembers/#sec-supervisory
https://www.mitsui.com/jp/ja/company/outline/officer/1247989_6970.html
https://www.mitsui.com/jp/ja/company/outline/officer/1247990_6970.html
https://www.mitsui.com/jp/ja/company/outline/officer/1247991_6970.html
https://www.mitsui.com/jp/ja/company/outline/officer/1247993_6970.html
https://www.mitsui.com/jp/ja/company/outline/officer/1247992_6970.html
https://sumitomocorp.disclosure.site/ja/themes/37
https://sumitomocorp.disclosure.site/ja/themes/37
https://sumitomocorp.disclosure.site/ja/themes/37
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https://sumitomocorp.disclosure.site/ja/themes/37
https://sumitomocorp.disclosure.site/ja/themes/37
https://sumitomocorp.disclosure.site/ja/themes/37
https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
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https://www.chuden.co.jp/corporate/company/yakuin/
https://www.chuden.co.jp/corporate/company/yakuin/
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https://www.france24.com/en/live-news/20250315-france-launches-manslaughter-probe-against-totalenergies-over-mozambique-attack
https://www.politico.com/news/2024/12/30/mozambique-energy-oil-gas-00000253
https://www.reuters.com/business/energy/totalenergies-further-delays-20-bln-mozambique-lng-project-ft-reports-2025-01-22/
https://www.reuters.com/business/energy/totalenergies-further-delays-20-bln-mozambique-lng-project-ft-reports-2025-01-22/
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https://totalenergies.com/media/news/press-releases/total-declares-force-majeure-mozambique-lng-project
https://www.politico.eu/article/totalenergies-mozambique-patrick-pouyanne-atrocites-afungi-palma-cabo-delgado-al-shabab-isis/
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https://www.france24.com/en/live-news/20250315-france-launches-manslaughter-probe-against-totalenergies-over-mozambique-attack
https://www.france24.com/en/live-news/20250315-france-launches-manslaughter-probe-against-totalenergies-over-mozambique-attack
https://www.politico.com/news/2024/12/30/mozambique-energy-oil-gas-00000253
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https://en.wikipedia.org/wiki/resignation_of_Sheikh_Hasina
https://en.wikipedia.org/wiki/en:Creative_Commons
https://creativecommons.org/licenses/by-sa/4.0/deed.en
https://www.aljazeera.com/news/2024/8/5/bangladeshs-sheikh-hasina-forced-to-resign-what-happened-and-whats-next
https://www.tbsnews.net/bangladesh/matarbari-power-plant-resumes-production-after-one-month-closure-1006816
https://www.thedailystar.net/opinion/editorial/news/if-not-corruption-what-3580411
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https://www.observerbd.com/news/492139
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https://www.accr.org.au/research/what%E2%80%99s-next-for-woodside/
https://www.abc.net.au/news/2013-04-12/browse-lng-timeline/4625232
https://www.reuters.com/article/woodside-lng-idUSL3N16U5C4
https://www.reuters.com/article/woodside-lng-idUSL3N16U5C4
https://www.mitsubishicorp.com/jp/ja/news/release/2016/files/0000029869_file2.pdf
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https://form.jotform.com/Market_Forces/feedback-investor-brief-developers

Annex: 2024 Audit and supervisory committees/boards

disclosures

Company Strategy

Audit committee stated that it reviewed the 2024 Mid-term
Corporate Strategy, however, it is unclear what risk
controls the board has put into place in relation to not
meeting the strategy: Convocation notice, p. 110 and
Mitsubishi Sustainability Website, “Audit & Supervisory
Board / Audit & Supervisory Committee and Audit”

Audit report unclear what the risk controls are in relation to
Five Corporate Strategies Medium-term Management
Plan 2026: Convocation notice, p. 76

Audit report unclear on what risk controls are in relation to
Sumitomo’s midterm management plan or the group’s Goal
of Carbon Neutrality: Convocation notice, p. 129

Audit report unclear on what risk controls are in relation to
Chubu’s medium-term management plan or the group’s
“Zero Emission Challenge 2050”: Convocation notice,
pp.73-74:

Company Policy

Audit committee does not state why it finds internal
control system is working in relation to policy:
Convocation notice, p. 110 and Mitsubishi Sustainability
Website, “Audit & Supervisory Board / Audit &
Supervisory Committee and Audit”

Audit board does not state why it finds internal risk
controls are working in relation to policy: Convocation
notice, p. 76

Audit board does not state why it finds internal control
systems are working in relation to policy: Convocation
notice, p. 129

Audit committee does not state why it finds internal
control systems are working in relation to policy:
Convocation notice, pp.73-74:

Structures for Managing Risk

MC has shifted from an audit board structure to a audit committee (with Board
of Directors as members). There appears to be some interaction with the risk
management system, but it is unclear on what basis the Board of Directors has
been supervising risk : Convocation notice, p. 110 and Mitsubishi Sustainability
Website, “Risk Management”

It is unclear what the interaction is between audit board and Mitsui’s risk
management system Business Reports, pl3

The interaction is between Audit board and Sumitomo’s risk management
system is through the Internal Auditing Department, however, it is unclear what
the criteria for evaluation of the risk management system is: Sumitomo
Corporation Website, “Corporate Governance” and “Risk Management”

It is unclear what the interaction is between audit committee and Chubu’s risk
management system and management strategy committee, which are
responsible for risk management and adaptation of risks into business
strategies: Business Report, pp.1-5 and Chubu Electric Power Website,
“Corporate Governance”
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https://www.mitsubishicorp.com/jp/en/ir/sh_meeting/pdf/shoshu_2024.pdf
https://mitsubishicorp.disclosure.site/en/themes/156/#1075
https://mitsubishicorp.disclosure.site/en/themes/156/#1075
https://www.mitsubishicorp.com/jp/en/ir/sh_meeting/pdf/shoshu_2024.pdf
https://mitsubishicorp.disclosure.site/en/themes/156/#1075
https://mitsubishicorp.disclosure.site/en/themes/156/#1075
https://www.mitsubishicorp.com/jp/en/ir/sh_meeting/pdf/shoshu_2024.pdf
https://mitsubishicorp.disclosure.site/en/themes/129/#1104
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Annex: Japanese law gives Audit Committee responsibility for
auditing the performance of directors’ duties including risk
management

Companies Act (Japan)
Article 381(1) Company auditors audit the execution of duties by directors (or directors and accounting advisors for a Company with
Accounting Advisor(s)). In such cases, company auditors must prepare audit reports pursuant to the provisions of Ministry of Justice Order.

Article 399 (2) (3)The Audit and Supervisory Committee performs the following duties:
(i)audit of execution of duties of directors (in cases of a Company with Accounting Advisor(s), directors and accounting advisors) and
preparation of audit report;

Corporate governance code: Principle 4.4 Roles and Responsibilities of Kansayaku and the Kansayaku Board

Kansayaku and the kansayaku board should bear in mind their fiduciary responsibilities to shareholders and make decisions from an
independent and objective standpoint when executing their roles and responsibilities including the audit of the performance of directors’
duties...
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