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1. Consolidated financial results (Unreviewed)

(1) Consolidated operating results information for the three-month period ended September 30, 2009
  (from July 1, 2009 to September 30, 2009)

(Millions of yen)

(2) Consolidated operating results information for the six-month period ended September 30, 2009
  (from April 1, 2009 to September 30, 2009)

(Millions of yen)

Notes：

(3) Consolidated financial position information

2. Dividend information

137,464 93.9△ 88.7

September 30, 2009 March 31, 2009

2. Net income changes to Net income attributable to Mitsui & Co., Ltd. due to the adoption of Financial Accounting
Standards Board ("FASB") Accounting Standards Codification ("ASC") 810-10-65, "Transition Related to FASB
Statement No.160, Noncontrolling Interests in Consolidated Financial Statements - an amendment of ARB No.51",
which was formerly  Statement of Financial Accounting Standards ("SFAS") No.160, "Noncontrolling Interests in
Consolidated Financial Statements, an amendment of ARB No.51". Please refer to Page38, "3. Other" for the details.

310,188

1.Percentage figures for Revenues, Income before Income Taxes and Equity in Earnings, and Net income
attributable to Mitsui & Co., Ltd. represent changes from the previous year.

21.7

39.0

240,548

3,332,625

△ 4.5

1,806,754 28.8

184,929 117.4

Net income attributable to Mitsui & Co., Ltd.

△ 43.2

19,037 △ 89.7

Revenues

Income before Income Taxes and Equity in Earnings

1,026,767

15,513

  ［Based on accounting principles generally accepted in the United States of America ("U.S. GAAP") ］

 September 30, 2009.

Consolidated Financial Results for the Six-Month Period Ended September 30, 2009

 Tokyo, November 4, 2009 - Mitsui & Co., Ltd. announced its consolidated financial results for the six-month period ended 

Three-month period ended
September 30,

2009 2008

% %

Six-month period ended
September 30,

2009 2008

% %

Revenues 2,006,967 △ 39.8

72,835 △ 69.7Net income attributable to Mitsui & Co., Ltd.

Income before Income Taxes and Equity in Earnings 55,780 △ 82.0

Net income attributable to Mitsui & Co., Ltd. per share, basic 39.98 132.24

Net income attributable to Mitsui & Co., Ltd. per share, diluted 39.91 131.79

8,364,243

Mitsui & Co., Ltd. shareholders' equity Millions of yen 2,076,139 1,881,663

Total assets Millions of yen 8,294,974

% 25.0 22.5

Mitsui & Co., Ltd. shareholders' equity per share Yen 1,137.71 1,033.22

Mitsui & Co., Ltd. shareholders' equity ratio

Year ended March 31, Year ending March
31, 2010 (Forecast)2010 2009

Year-end dividend per share Yen 0 7

Annual dividend per share Yen 25

Interim dividend per share Yen 25

14

7
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Note：

4. Others
 (1) Increase/decrease of important subsidiaries during the period : None
 (2) Number of shares :

 A Cautionary Note on Forward-Looking Statements:

3. Forecast of consolidated operating results for the year ending March 31, 2010 (from April 1, 2009 to March 31, 2010)

Year ending
March 31, 2010

Net income attributable to Mitsui & Co., Ltd. Millions of yen 120,000

Net income attributable to Mitsui & Co., Ltd. per share, basic Yen 65.89

We maintain our forecast net income attributable to Mitsui & Co., Ltd. for the year ending March 31, 2010 of
\120.0 billion announced together with the results of fiscal year ended March 2009.

September 30, 2009 March 31, 2009

Number of shares of common stock issued, including treasury stock 1,829,153,527 1,824,928,240

Number of shares of treasury stock 4,320,375 3,770,220

Six-month period
ended September 30,

2009

Six-month period
ended September 30,

2008

Average number of shares of common stock outstanding 1,821,650,377 1,819,012,206

This report contains statements (including figures) regarding Mitsui & Co., Ltd. (“Mitsui”)’s corporate strategies, objectives, and views of
future developments that are forward-looking in nature and are not simply reiterations of historical facts. These statements are presented
to inform stakeholders of the views of Mitsui’s management but should not be relied on solely in making investment and other decisions.

You should be aware that a number of important risk factors could lead to outcomes that differ materially from those presented in such
forward-looking statements. These include, but are not limited to, (i) changes in economic conditions that may lead to unforeseen

operations, Mitsui adopts measures to control these and other types of risks, but this does not constitute a guarantee that such measures 
will be effective.

developments in markets for products handled by Mitsui, (ii) fluctuations in currency exchange rates that may cause unexpected
deterioration in the value of transactions, (iii) adverse political developments that may create unavoidable delays or postponement of 
transactions and projects, (iv) changes in laws, regulations, or policies in any of the countries where Mitsui conducts its operations that
may affect Mitsui's ability to fulfill its commitments, and (v) significant changes in the competitive environment. In the course of its 
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Ⅰ．Highlights of Consolidated Financial Results for the Six-Month Period Ended 

September 30, 2009 
 
The consolidated financial statements for the three-month period and six-month period ended September 30, 

2009 and the corresponding three-month period and six-month period of the previous year have not been 

reviewed by auditors. 

 

1. Summary of Financial Results for the Three-Month Period and the Six-Month Period Ended 

September 30, 2009 
(1) Operating environment 
After the deep global recession, economies worldwide appear to be recovering led by the strong 
performances of the Asian economies and stabilization or modest recoveries elsewhere. Unprecedented 
public intervention in the advance economies has stabilized activity and has fostered a return to modest 
growth in several countries. The emerging and developing economies are generally further ahead on the 
road to recovery, led by the resurgence in Asia. 
The U.S. economy shows increasing signs of stabilization. Although output declined substantially during 
the first half of 2009 and the unemployment rate rose to a level not seen since the early 1980s, 
unprecedented monetary, financial, and fiscal policy intervention is helping stabilize consumer spending 
and housing and the financial markets. 
The recovery in Europe is likely to be sluggish. Financial market conditions in the region have improved, 
but the financial system, which is based largely on banks, will take time to fully resume its intermediating 
role. Tight credit conditions will limit private investment, and rising unemployment will dampen 
consumption, even as government support will need to be gradually withdrawn. 
Asia’s export driven economies were battered by the abrupt global downturn, but the recent economic 
outlook for the region has markedly improved. Current indicators point to a strengthening recovery led by 
a rapid rebound in China, driven entirely by domestic demand.  
In Japan, the turnaround was more gradual with industrial production only gradually returning to growth in 
recent months. Other emerging and developing Asian economies showed similar signs of stabilization led 
by the electronics sector. Expansionary fiscal and monetary policy, a recovery of financial markets and 
capital inflows, as well as the growth in industry output following large inventory adjustments are factors 
linked to the intensifying rebound in Asia. 
Commodity markets are moving higher generally. Oil prices have responded strongly to perceptions that 
the worst of the global recession is over and to signs of a demand rebound in China. After reaching a low 
of $36 a barrel on February 27, 2009, oil prices started to rebound in March and climbed to $70 by midyear. 
At the same time, oil price volatility declined to levels well below those following the bankruptcy of 
Lehman Brothers in September 2008. In line with broad commodity market developments, most metal 
prices rebounded led by copper, lead and nickel. 
Equity markets in many countries have posted strong gains with some even reaching levels fairly close to 
those prevailing before the bankruptcy of Lehman Brothers in September 2008. One exception is the 
Japanese equity market. Despite returning to the 10,000 yen level, recovery of the Nikkei has been 
sluggish and is still 16 percent lower than the pre-crisis level. The combination of the impact of the strong 
yen on exporters, the pressure on financial institutions leading to large scale issuance of new shares as well 
as uncertainty regarding the policies of the new government led by the Democratic Party of Japan have 
been negative for stock market. 
The return of some appetite for risk in international markets has contributed to depreciation of the U.S. 
dollar and Japanese yen and appreciation of commodities and emerging market currencies. The Japanese 
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yen strengthened against the U.S. dollar rising above Yen-90 but weakened substantially against the 
Australian dollar and Brazilian real. 
Growth is being led by resurgence in manufacturing and a turn in the inventory cycle, and there are some 
signs of stabilizing retail sales, a return in consumer confidence, and firmer housing markets. As the 
outlook have improved, commodity prices have staged a comeback from lows reached earlier this year, and 
world trade is finally beginning to pick up. 
The triggers for this rebound are strong public policies across advanced and many emerging economies 
that have supported demand and all but eliminated fears of a global depression. These measures reduced 
uncertainty and increased confidence, fostering an improvement in financial conditions, as evidenced by 
strong rallies across many markets and an unleashing of international capital flows. 
However, the environment remains extremely challenging and the market remains very concerned about 
the risk of a reversal. A number of financial stress indicators remain elevated. The impact of policy 
initiatives that are driving the current rebound will diminish while real and financial forces, although 
gaining, remain weak. Specifically, fiscal stimulus will decrease and inventory rebuilding will gradually 
lose effect. Meanwhile, consumption and investment will only slowly gain strength, as financial conditions 
remain tight in many economies and rising unemployment may present a major challenge in many 
advanced economies. With risk to the outlook remaining on the downside, we intend to maintain our 
cautious and disciplined stance until the recovery is on a firm footing.  
 
(2) Operating Results (Comparison between the six-month periods ended September 30, 2009 and 2008) 
Mitsui & Co., Ltd. (“Mitsui”) and its subsidiaries (collectively “we”) posted net income attributable to 
Mitsui & Co., Ltd. of ¥72.8 billion, a sharp decline of ¥167.7 billion from ¥240.5 billion for the 
corresponding six-month period of the previous year. Major developments during the periods were as 
follows; 

 Recent data suggest that the downturn in economic activity appears to be abating with inventory 
liquidation bottoming out as well as credit rapidly easing. However, the recovery is sluggish and 
uneven and economic activity remains far below pre-crisis levels. In such an economic environment, 
lower sales volume and sharp drop in prices of almost all merchandise resulted in declines in gross 
profit and operating income compared to the corresponding six month period of the previous year for 
almost all segments excluding the Foods& Retail, which is relatively resilient even in difficult time. 
In terms of net income attributable to Mitsui & Co., Ltd., all the segments reported declines compared 
to the corresponding six month period of the previous year excluding the Machinery & Infrastructure 
Projects and Chemical segments, which respectively recognized mark-to-market valuation loss on 
long-term power derivative contracts at overseas power producing businesses and an impairment loss 
on listed securities in the corresponding six month period of the previous year.  

 Reflecting the settlements of some iron ore contracts with price reductions of 28.2% to 32.9% for fine 
ore and with price reductions of 44.5% for lump ore, Mineral & Metal Resources reported a decline of 
¥60.2 billion in net income attributable to Mitsui & Co., Ltd. for the six-month period ended September 
30, 2009. 
Energy also reported a decline of ¥52.1 billion compared to the corresponding six month period of the 
previous year reflecting sharp drops in oil prices as well as a 60% decrease in representative premium 
hard coking coal prices and a 40% decline in thermal coal prices. 

 Reflecting a decline in personnel expenses linked to net income attributable to Mitsui & Co., Ltd. of the 
previous year as well as cost control efforts, selling, general and administrative expenses decreased. 
While a reversal of deferred tax liabilities related to dividends received from associated companies 
resulted in approximately ¥20 billion, there were impairment losses on listed securities reflecting 
declines in share prices on the Japanese stock exchanges.  
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(3) Operating Results (Comparison between the three-month periods ended September 30, 2009 and 2008) 
We posted net income attributable to Mitsui & Co., Ltd. of ¥15.5 billion, a sharp decline of ¥122.0 billion 
from ¥137.5 billion for the corresponding three-month period of the previous year. Major developments 
during the periods were as follows; 

 While there are positive signs indicating the economy has bottomed out, the pace of recovery is slow, 
and activity remains considerably below that which prevailed in the corresponding three month period of 
the previous year. In such an economic environment, lower sales volume and a sharp drop in the prices 
of almost all merchandise resulted in decline in net income of all segments compared to the 
corresponding three month period of the previous year, excluding Machinery & Infrastructure Projects, 
which recognized mark to market valuation loss on long-term power derivative contracts at overseas 
power producing businesses in the corresponding three month period of the previous year, and 
Logistics& Financial Market, which recognized an impairment loss on investment in a partnership in the 
corresponding three-month period of the previous fiscal year.  

 Reflecting the settlements of some iron ore contracts with price reductions of 28.2% to 32.9% for fine 
ore and with price reductions of 44.5% for lump ore, Mineral & Metal Resources reported a decline of 
¥43.5 billion in net income attributable to Mitsui & Co., Ltd. for the three-month period ended 
September 30, 2009. 

 Energy also reported a decline of ¥37.3 billion compared to the corresponding three month period of the 
previous year reflecting approximately a 60% decrease in representative prices for premium hard coking 
coal and a 40% decline in prices for thermal coal, as well as sharp drops in oil prices. 

 Reflecting a decline in the Japanese stock exchanges, a ¥15.1 billion loss was recorded for a write-down 
of listed holdings in Seven & i Holdings Co., Ltd. in Foods & Retail and a ¥7.3 billion loss (before tax) 
for a write-down of holdings in Moshi Moshi Hotline, Inc., a listed associated company that engages in 
call center business in Japan.  

 Selling, general and administrative expenses decreased by ¥29.6 billion (before tax) due to a decline in 
performance based bonuses as well as cost control efforts. 

 

(4) Financial Condition 
Total assets as of September 30, 2009 were ¥8.3 trillion, a decline of ¥0.1 trillion from ¥8.4 trillion as of 
March 31, 2009.  
Investments and plant, property and equipment (“PPE”) slightly increased with domestic equity prices 
recouping some of their earlier losses as well as an increase in overseas investments and in PPE held by 
foreign subsidiaries due to depreciation of the Japanese yen against Australian dollar and Brazilian real. 
While cash and cash equivalents increased, current assets declined by ¥0.1 trillion due to a decrease in 
derivative assets, which reflects a subdued commodity derivative trading volume. Total Mitsui & Co., Ltd. 
shareholders' equity as of September 30, 2009 was ¥2.1 trillion, an increase of ¥0.2 trillion from ¥1.9 
trillion as of March 31, 2009, reflecting the aforementioned depreciation of the Japanese yen against 
foreign currencies as well as higher equity prices in addition to an increase in retained earnings. Net 
Debt-to-Equity Ratio (“Net DER”) (*1) as of September 30, 2009 was 1.05 times, an improvement of 0.29 
point from 1.34 times as of March 31, 2009. 

(1*) See “4 Financial Condition and Cash Flows” regarding “Net DER”. 
 
(5) Cash Flow Statement 
Net cash provided by operating activities for the six-month period ended September 30, 2009 climbed to 
¥328.8 billion. Net cash provided by operating activities was comprised of an operating income of ¥75.5 
billion, net changes in operating assets and liabilities of ¥167.0 billion and dividend received of ¥69.5 
billion, including those from associated companies. Net cash used in investing activities for the six-month 
period ended September, 2009 was ¥39.7 billion due mainly to other expansion related expenditures for 
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natural resources in the Mineral & Metal Resources and the Energy segments. As a result, free cash flow 
(*1) for the six-month period ended September 30, 2009 saw a net inflow of ¥289.1 billion. 

(1*) Sum of net cash flow for operating activities and cash flow for investing activities 

 

 
2. Results of Operations (Comparison between the six-month periods ended September 30, 2009 and 
2008) 
(1) Analysis on Consolidated income statements  
Gross Profit 
Gross profit for the six-month period ended September 30, 2009 was ¥344.6 billion, a decline of ¥284.1 
billion from ¥628.7 billion for the corresponding six-month period of the previous year as a result of the 
following: 

 Energy reported a decline of ¥98.3 billion in gross profit. Due to a decline in both oil prices and equity 
production, Mitsui Oil Exploration Co., Ltd. and Mitsui E&P Australia Pty Limited (Australia) 
respectively reported a decline of ¥29.2 billion and ¥20.5billion. Other oil & gas production businesses 
also reported a decline in gross profit due to a sharp drop in oil prices. Mitsui Coal Holdings Pty. Ltd. 
(Australia) recorded a decline of ¥16.5 billion reflecting declines in coal prices. 

 Mineral & Metal Resources also reported a decline of ¥59.6 billion in gross profit. Reflecting lower 
iron ore prices, Mitsui Iron Ore Development Pty. Ltd. (Australia) and Mitsui Itochu Iron Pty. Ltd. 
(Australia) respectively reported declines of ¥33.9 billion and ¥11.9 billion.  

 The Chemical, the Machinery & Infrastructure Projects and the Iron & Steel Products segments 
respectively reported a decline of ¥21.4 billion, ¥18.0 billion and ¥17.4 billion. Sales volumes and sales 
margins declined due to the challenging macroeconomic and financing environment. Foods & Retail, 
which is relatively resilient even in difficult times, recorded a slight increase in gross profit. 

 Consumer Service & IT reported a decline of ¥19.6 billion. Despite a rebound in the Japanese 
residential home sales business due to write-down of inventories in the corresponding six-month period 
of the previous year, Japanese consumer related businesses in overall remained subdued reflecting the 
economic slowdown. In addition, reclassification of T-Gaia Corporation from subsidiary to associated 
company through merger with MS Communications Co., Ltd. in the three-month period ended 
December 31, 2008, resulted in a decline of ¥16.2 billion in gross profit. 

 The Americas Segment, the Europe, the Middle East and Africas Segment and Asia Pacific Segment 
respectively reported declines of ¥31.9billion, ¥5.2billion and ¥3.7billion, reflecting the economic 
slowdown. 
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Selling, General and Administrative Expenses 
Selling, general and administrative expenses for the six-month period ended September 30, 2009 were 
¥264.6 billion, a decline of ¥47.5 billion from ¥312.1 billion for the corresponding six-month period of the 
previous year.  
The table below provides a breakdown of selling, general and administrative expenses used for our internal 
review. 
 

 

Billions of Yen

Personnel Welfare Travel Entertainment Communication

Six-month period ended
September 30, 2009

134.0 5.7 12.2 4.0 24.6

Six-month period ended
September 30, 2008

154.7 6.5 17.9 5.4 24.8

Change(*) ▲ 20.7 ▲ 0.8 ▲ 5.7 ▲ 1.4 ▲ 0.2

Rent Depreciation Tax Others Total

Six-month period ended
September 30, 2009

10.1 7.3 4.8 61.9 264.6

Six-month period ended
September 30, 2008

10.8 7.7 5.5 78.8 312.1

Change(*) ▲ 0.7 ▲ 0.4 ▲ 0.7 ▲ 16.9 ▲ 47.5
(*)▲ : Decrease in selling, general and administrative expenses  

 
 Personnel expenses were ¥134.0 billion, a decline of ¥20.7 billion from ¥154.7 billion for the 

corresponding six-month period of the previous year. This decline is mainly attributable to a decrease in 
performance-based bonuses and the reclassification of T-Gaia Corporation from subsidiary to 
associated company partially offset with an increase in net periodic pension costs reflecting 
amortization of actuarial losses related to plan assets. 

 Travel expenses were ¥12.2 billion, a decline of ¥5.7 billion from ¥17.9 billion for the corresponding 
six-month period of the previous year. This was due to cost control efforts and limits on business trips 
due to the swine flu pandemic. 

 Other expenses were ¥61.9 billion, a decline of ¥16.9 billion from ¥78.8 billion for the corresponding 
six-month period of the previous year. This decline is mainly attributable to reclassification of T-Gaia 
Corporation from subsidiary to associated company. 

 
The table below provides selling, general and administrative expenses by operating segment. 
  

Billions of Yen

Operating Segment
Iron & Steel

Products

Mineral &
Metal

Resources

Machinery &
Infrastructure

Projects
Chemical Energy

Foods &
Retail

Consumer
Service & IT

Logistics &
Financial
Markets

Six-month period ended
September 30, 2009

16.4 7.6 37.0 25.2 27.1 30.9 32.7 14.2

Six-month period ended
September 30, 2008

18.1 7.8 42.6 27.4 28.4 31.7 47.9 18.8

Change(*) ▲ 1.7 ▲ 0.2 ▲ 5.6 ▲ 2.2 ▲ 1.3 ▲ 0.8 ▲ 15.2 ▲ 4.6

Operating Segment Americas
Europe, the
Middle East
and Africa

Asia Pacfic Total All other
Adjustments

and
Eliminations

Consolidated
Total

Six-month period ended
September 30, 2009

28.7 9.8 11.7 241.3 2.8 20.5 264.6

Six-month period ended
September 30, 2008

37.9 13.0 14.1 287.7 2.9 21.5 312.1

Change(*) ▲ 9.2 ▲ 3.2 ▲ 2.4 ▲ 46.4 ▲ 0.1 ▲ 1.0 ▲ 47.5
(*)▲ : Decrease in selling, general and administrative expenses  
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 All the segments, including the Consumer Service & IT and the Americas, reported declines. This was 
due to a decrease in performance-based bonuses and cost control efforts exercised on selling, general 
and administrative expenses, as well as reclassification of T-Gaia Corporation from subsidiary to 
associated company, which resulted in a decline of ¥11.9 billion in Consumer Service & IT. 

 
Provision for Doubtful Receivables 
Provision for doubtful receivables for the six-month period ended September 30, 2009 was ¥4.5 billion, a 
decline of ¥1.3 billion from ¥5.8 billion for the corresponding six-month period of the previous year. 
Provisions for both periods consisted of cumulative reserves for individual small receivables. 
 
Interest Expense, Net of Interest Income 
Interest expense, net of interest income, for the six-month period ended September 30, 2009 was ¥9.5 billion, 
a decline of ¥8.9 billion from ¥18.4 billion for the six-month period of the previous year, which was due to 
lower U.S. dollar interest rates as well as lower Japanese yen interest rates in addition to a decrease in the 
principal amount of U.S. dollar denominated borrowings. Interest income of ¥4.8 billion from preferred 
stock issued by Valepar S.A. (Brazil) also contributed to the decline. The following table provides the 
periodic average of 3 month Libor of Japanese yen and U.S. dollar for the six-month periods ended 
September 30, 2009 and 2008. 
Periodic average of 3 month Libor (%p.a.) 
  6 month period Ended 

September 30, 
  2008 2009 

Japanese Yen  0.93 0.45 
U.S. Dollar  2.99 0.56 

 
Dividend Income 
Dividend income for the six-month period ended September 30, 2009 was ¥18.0 billion, a decline of ¥20.9 
billion from ¥38.9 billion for the corresponding six-month period of the previous year. 
Reflecting a sharp decline in LNG prices, dividends received from LNG projects in Abu Dhabi, Qatar, Oman 
and Equatorial Guinea were ¥9.1 billion, a decline of ¥14.8 billion from the corresponding six-month period 
of the previous year.  
 
Gain on Sales of Securities 
Gain on sales of securities for the six-month period ended September 30, 2009 was ¥3.8 billion, a decline of 
¥14.7 billion from ¥18.5 billion for the corresponding six-month period of the previous year. These were a 
combination of miscellaneous small transactions for the six-month period ended September 30, 2009 while a 
gain of ¥6.7 billion on sale of Mitsui’s holdings in Kyushu Oil Co., Ltd. was realized for the corresponding 
six-month period of the previous year. 
 
Loss on Write-Down of Securities 
Loss on write-downs of securities for the six-month period ended September 30, 2009 was ¥18.8 billion, an 
improvement of ¥5.9 billion from ¥24.7 billion for the corresponding six-month period of the previous year.  
The Nikkei Stock Average tumbled to close at ¥12,525.54 as of March 31, 2008 reflecting a collapse in 
global equity prices and appreciation of Japanese yen against major currencies, following the financial crisis. 
Subsequently, the Nikkei Stock Average recovered once, to ¥14,489.44 in June 2008, but resumed a 
downward trend over the summer. Following the bankruptcy of one of the largest investment banks in the 
United States in mid-September 2008, after closing at ¥11,259.86 in September 2008, plummeted to 
¥7,054.98 by the beginning of March, its lowest since 1982, and ended at ¥8,109.53 on March 31, 2009. The 
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Nikkei Stock Average moved up to ¥10,133.23 on September 30, 2009, with the expectation that the global 
economy had bottoming out and with lower uncertainty and systemic risk in financial markets. (The above 
mentioned stock prices are closing prices.) 

 Reflecting a decline in the stock price, ¥15.1 billion loss was recorded on the write-down of Seven & i 
Holdings Co., Ltd. at Foods & Retail for the six-month period ended September 30, 2009.  

 An impairment loss on listed securities of ¥21.9 billion included an impairment loss on ¥10.3billion of 
Mitsui Chemicals, Inc. in Chemical for the corresponding six-month period of the previous year. 

 
Gain on Disposal or Sales of Property and Equipment—Net 
Gain on disposal or sales of property and equipment—net for the six-month period ended September 30, 
2009 was ¥0.8 billion, a decline of ¥4.4 billion from a gain of ¥5.2 billion for the corresponding six-month 
period of the previous year. There were only miscellaneous small transactions for the six-month period 
ended September 30, 2009. The sale of a lumber mill factory held by Portac Inc. (United States) at the 
Americas and sale of an office building previously held by Mitsui & Co. France S.A. in the Europe, the 
Middle East and Africa Segment were made for the corresponding six-month period of the previous year. 
 
Impairment Loss of Long-Lived Assets 
Impairment loss of long-lived assets for the six-month period ended September 30, 2009 was ¥1.4 billion, an 
increase of ¥0.3 billion from ¥ 1.1 billion for the corresponding six-month period of the previous year. The 
losses consisted of miscellaneous small transactions in both periods.  
 
Impairment Loss of Goodwill 
Impairment loss of goodwill for the six-month period ended September 30, 2009 was ¥3.1 billion. Due to a 
subdued demand for automotives, an impairment loss was posted at AFC HoldCo, LLC (United States), 
which is an automotive retail finance subsidiary at the Americas. 
There was no impairment loss on goodwill for the corresponding six-month period of the previous year.  
 
Other Expenses—Net 
Other expenses—net for the six-month period ended September 30, 2009 were a loss of ¥9.5 billion, an 
improvement of ¥9.4 billion, from a loss of ¥18.9 billion for the corresponding six-month period of the 
previous year. 

 For the six-month period ended September 30, 2009, Mitsui recorded foreign exchange losses of ¥8.9 
billion including a loss of ¥9.7 billion on commodity trading activities in the Logistics & Financial 
Markets, which corresponded to a related gross profit in the same segment. In addition, in Energy, 
Mitsui Oil Exploration Co., Ltd. (Japan) and Mitsui E&P Australia Pty Limited (Australia) respectively 
recorded exploration expenses of ¥8.5 billion and ¥3.1 billion. In Mineral & Metal Resources, Mitsui 
Raw Material Development Pty. Ltd. (Australia) reported a foreign exchange fluctuation profit of ¥5.7 
billion on a borrowing denominated in U.S. dollars. 

 For the corresponding six-month period of the previous year, Mitsui recorded foreign exchange losses 
of ¥7.8 billion including a loss of ¥3.9 billion on commodity trading activities in Logistics & Financial 
Markets, which corresponded to a related gross profit in the same segment. In addition, in Energy, 
foreign exchange losses and exploration expenses were recognized in the oil & gas businesses, among 
which exploration expenses of ¥4.3 billion were recorded at Mitsui E&P Australia Pty Limited. 

 
Income Taxes 
Income taxes for the six-month period ended September 30, 2009 were ¥34.4 billion, an improvement of 
¥124.2 billion from ¥158.6 billion for the corresponding six-month period of the previous year (*1). This 
improvement was mainly attributable to a decline in income before income taxes and equity in earnings and 
a decline in equity in earnings of associated companies, and reversal of deferred tax liabilities related to 
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dividend received from associated companies amounting to approximately ¥20.0 billion(*2). 
The effective tax rate on Income before Income Taxes and Equity in Earnings for the six-month period 
ended September 30, 2009 was 61.7%, an increase of 10.6 percentage points from 51.1% for the 
corresponding six-month period of the previous year. The increase in the effective tax rate is attributable to 
an increase in the ratio of (1) income tax effect recorded for equity in earnings against (2) income before 
income taxes and equity in earnings, as well as the establishment of valuation allowances for deferred tax 
assets recorded for impairment losses on securities such as Seven & i Holdings Co., Ltd., despite the 
aforementioned reversal of deferred tax liabilities.  
 
(*1) From this six-month period ended September 30, 2009, we have changed the notation of Equity in Earnings of Associated 

Companies in income statement from net of income tax effect to gross of income tax effect and have included such income 
tax effect in Income Taxes. In accordance with this change, Income Taxes and Equity in Earnings of Associated 
Companies for the corresponding six-month period of the previous year have been reclassified to conform to the notation 
of the current six-month period  

(*2) We record deferred tax liabilities of 41%, which is effective tax rate in Japan, on undistributed retained earnings of 
associated companies based on the assumption that we would sell investments in associated companies in the future. When 
we receive dividends from associated companies we reverse the deferred tax liabilities while we record tax expense on the 
dividends received in accordance with Japanese tax laws. Since a major portion of dividends received is treated as 
non-taxable under the Japanese tax laws, tax expenses on the dividends received are smaller than reversal amount of the 
deferred tax liabilities and the balance is credited to tax expenses.  

 
Equity in Earnings of Associated Companies 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥56.0 
billion, a decline of ¥63.7 billion from ¥119.7 billion for the corresponding six-month period of the previous 
year(*1) as a result of the following:  

 A decline of ¥29.0 billion was recorded at Valepar S.A. reflecting a reduction in earnings at its investee, 
Vale S.A. (“Vale”), due to declines in shipped volume of iron ore, sharp drops in nickel prices and 
interest expense on preferred stock, as well as a decline of ¥14.4 billion at Robe River Mining 
Company (Australia), an investment vehicle company for Australian iron ore mining business reflecting 
a decline in iron ore prices. A decline of ¥10.0 billion at Compania Minera Dona Ines de Collahuasi 
SCM (Chile) due to softening of copper prices was also recognized. In oil & gas businesses, Japan 
Australia LNG (MIMI) Pty. Ltd. reported a decline in earnings due to drops in oil prices. 

 Due to a decline in stock price, a ¥7.3 billion impairment loss on investment in Moshi Moshi Hotline, 
Inc. was recorded. 

 Overseas power producing businesses reported an increase of ¥14.1 billion in earnings due mainly to 
mark-to-market valuation gains on long-term power derivative contracts. 

 
(*1) See note *1 in the above “Income Taxes” section. 
 
Net Income before attribution of Noncontrolling Interests 
As a result, net income before attribution of noncontrolling interests for the six-month period ended 
September 30, 2009 was ¥77.4 billion, a decline of ¥193.9 billion from ¥271.3 billion for the corresponding 
six-month period of the previous year. 
 
Net Income attributable to Noncontrolling Interests 
Net income attributable to noncontrolling interests for the six-month period ended September 30, 2009 was 
¥4.6 billion, a decline of ¥26.1 billion from ¥30.7 billion for the corresponding six-month period of the 
previous year. Almost all the subsidiaries including Mitsui Oil Exploration Co., Ltd. and Japan Collahuasi 
Resources B.V. (Netherlands) reported declines in net income attributable to noncontrolling interests due to 
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declines in net income before attribution of noncontrolling interests. The decline at Mitsui Oil Exploration 
Co., Ltd. included third party share of exploration expenses posted in Other Expenses-Net. 
Net Income attributable to Mitsui & Co., Ltd. 
As a result, net income attributable to Mitsui & Co., Ltd for the six-month period ended September 30, 2009 
was ¥72.8 billion, a significant decline of ¥167.7 billion from ¥240.5 billion for the corresponding six-month 
period of the previous year. 
 
(2) Operating Results by Operating Segment 
Mitsui & Co. Financial Services (Australia) Pty 
Ltd had previously been included in the Asia 
Pacific Segment, but was transferred to the All 
Other Segment in the three month period ended 
September 30, 2009. The operating segment 
information for the six month period ended 
September 30, 2009 has been presented in 
accordance with this segmentation, and that for the 
six month period ended September 30, 2008 has 
been restated to conform to the current period 
presentation. 
 
Iron & Steel Products Segment 
Gross profit for the six month period ended 
September 30, 2009 was ¥16.9 billion, a 
substantial decline of ¥17.4 billion from ¥34.3 
billion for the corresponding six month period of 
the previous year.  
Although a steel pipe business recorded a relatively solid performance, sharp drops in prices of heavy steel 
plate, mainly for shipbuilding, as well as sluggish demand resulted in a substantial decrease in earnings. 
Gross profit at Regency Steel Asia (Singapore) declined by ¥2.9 billion compared to the corresponding six 
month period of the previous year. The steel sheet business also recorded poor performance, in general, 
although signs of a slight recovery have been seen in demand for sheet products for automotive, for which 
the inventory adjustment cycle seemed to be over. Sluggish Japanese domestic sales of steel products, 
especially for the construction sector and a decline in domestic steel product prices resulted in a 
considerable decline in earnings. Gross profit at Mitsui & Co. Steel Ltd. (Japan) declined by ¥5.0 billion 
from the corresponding six month period of the previous year. 
This segment recorded a ¥0.6 billion operating loss for the six month period ended September 30, 2009, a 
decline by ¥17.2 billion from a ¥16.6 billion of operating income for the corresponding six month period 
of the previous year, reflecting the decrease in gross profit. 
Equity in earnings of associated companies for the six month period ended September 30, 2009 was ¥1.7 
billion, a decline of ¥2.0 billion from ¥3.7 billion for the corresponding six month period of the previous 
year.  
Net income attributable to Mitsui & Co., Ltd. for the six month period ended September 30, 2009 was ¥1.5 
billion, the decline of ¥7.8 billion from ¥9.3 billion for the corresponding six month period of the previous 
year. 
 
Mineral & Metal Resources Segment 
Gross profit for the six month period ended September 30, 2009 was ¥32.2 billion, a decline of ¥59.6 billion 
from ¥91.8 billion for the corresponding six month period of the previous year. The main factor contributing 
to the decline was the softening of prices for iron ore mining operations. Global crude steel production 
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started to decline in the three month period ended December 31, 2008, due to the global economic 
slowdown triggered by the financial turmoil, and reflecting weak demand for iron ore, iron ore prices under 
annual contracts for the year ending March 31, 2010 decreased substantially from the year ended March 31, 
2009.  
Following settlements between an Australian iron ore supplier and its customers in Japan, Korea and 
Taiwan between May and June 2009, which resulted in a 32.9% decrease for iron ore fines and 44.5% for 
iron ore lump, a Brazilian iron supplier settled with Japan, Korea and major European customers for fines 
and lump with respective decreases of 28.2% and 44.5% between June and July 2009. Iron ore prices under 
annual contracts for China, the world largest consumer of iron ore, have not yet been settled while 
shipments have been made by using the prices applicable for customers other than China. Necessary 
adjustments reflecting such decrease in prices are incorporated in the earnings for the six month period 
ended September 30, 2009.      
Consequently, declines in gross profit recorded by Mitsui Iron Ore Development and Mitsui Itochu Iron, 
respectively, were ¥33.9 billion and ¥11.9 billion. Furthermore, decreases in prices of steel raw materials, 
such as scrap metal and ferrous alloys, reflecting sluggish market conditions, also contributed to the decrease 
in gross profit, as well as losses on copper derivative contracts intended to reduce exposure to fluctuating 
copper price at copper mining operations. 
Operating income for the six month period ended September 30, 2009 was ¥ 24.5 billion, a decline of ¥59.8 
billion from ¥84.3 billion for the corresponding six month period of the previous year, reflecting the 
decrease in gross profit. 
Equity in earnings of associated companies for the six month period ended September 30, 2009 was ¥14.5 
billion, a decline of ¥63.4 billion from ¥77.9 billion for the corresponding six month period of the previous 
year. Major factors were as follows: 

 Valepar S.A. (Brazil) posted earnings of ¥3.6 billion, a decline of ¥29.0 billion from ¥32.6 billion for the 
corresponding six month period of the previous year, reflecting a reduction in earnings at Vale mainly 
due to the decline in iron ore shipped volume, a drop in nickel prices and an increase in interest expense 
for preferred shares.  

 Earnings at Robe River Mining Company were ¥7.1 billion, a decline of ¥14.4 billion from ¥21.5 billion 
for the corresponding six month period of the previous year, reflecting the decline in iron ore prices. 

 Compania Minera Dona Ines de Collahuasi SCM (Chile) recorded earnings of ¥5.2 billion, a decline of 
¥10.0 billion from ¥15.2 billion for the corresponding six month period of the previous year due to a 
drop in copper prices.  

 Sims Metal Management Limited (Australia) recorded loss of ¥1.1 billion, a decline of ¥5.5 billion from 
¥4.4 billion for the corresponding six month period of the previous year mainly due to a decline in 
ferrous scrap prices. 

Net income attributable to Mitsui & Co., Ltd. for the six month period ended September 30, 2009 was ¥31.8 
billion, a substantial decline of ¥60.2 billion from ¥92.0 billion for the corresponding six month period of the 
previous year. In addition to the above factors, the following contributed to the earnings for the period. 

 Other expenses—net included a foreign exchange fluctuation profit of ¥5.7 billion related to borrowings 
denominated in U.S. dollars at Mitsui Raw Material Development Pty. Limited (Australia) as well as 
foreign exchange losses of ¥2.6 billion at Mitsui Iron Development and Mitsui Itochu Iron. An 
improvement of ¥3.9 billion in interest expense, net of interest income, was also posted mainly due to an 
increase in interest income for preferred shares of Valepar by ¥4.8 billion. 

 Reversal of deferred tax liabilities accounted for approximately ¥9.0 billion in the undistributed retained 
earnings of associated companies, including Robe River Mining Company, was recorded at the time we 
received dividend income from associated companies for the six-month period ended September 30, 
2009 
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Machinery & Infrastructure Projects Segment 
Gross profit for the six month period ended September 30, 2009 was ¥44.1 billion, a decline of ¥18.0 billion 
from ¥62.1 billion for the corresponding six month period of the previous year.  

 The Motor Vehicles Business Unit reported a significant decline of ¥11.6 billion in gross profit. The 
main cause of the decline was the abrupt halt of import and sales transactions at automotive-related and 
construction machinery subsidiaries in Americas, Europe and Australia as well as export transactions at 
Mitsui due to the economic downturn and the appreciation of the Japanese yen. 

 The Marine & Aerospace Business Unit reported a decline of ¥3.5 billion in gross profit. Demand for 
bulk freighters rebounded slightly but remained far below the pre-crisis levels and difficult market 
conditions compared to the corresponding six month period of the previous year affected operation and 
chartering of vessels and the trading of used vessels. 

 The Infrastructure Projects Business Unit reported a decline of ¥2.9 billion in gross profit. In addition to 
slowed operations caused by less demand at rolling stock leasing subsidiaries in Europe and the United 
States, overseas plant business in overall remained subdued.  

Operating income for the six month period ended September 30, 2009 was ¥4.9 billion, a decline of ¥9.8 
billion from ¥14.7 billion for the corresponding six month period of the previous year. The decline in gross 
profit was partly offset by a decline in selling, general and administrative expenses in the Motor Vehicles 
Business and the Infrastructure Projects Business Units. 
Equity in earnings of associated companies for the six month period ended September 30, 2009 was ¥18.4 
billion, an increase of ¥7.9 billion from ¥10.5 billion for the corresponding six month period of the previous 
year.  

 Overseas power producers, such as IPM (UK) Power Holdings Limited (Gibraltar), IPM Eagle LLP 
(United Kingdom) and P.T. Paiton Energy (Indonesia), reported equity in earnings of ¥11.2 billion in 
total, an increase of ¥12.7 billion from ¥1.5 billion loss for the corresponding six month period of the 
previous year. UK and Australian power producing operations recorded a ¥3.9 billion mark-to-market 
valuation gain on long-term power derivative contracts that were entered into as an economic hedge, 
while UK power producing operations recorded an ¥8.5 billion mark-to-market valuation loss for the 
corresponding six month period of the previous year. Equity in earnings of gas distribution business in 
Brazil declined due to less demand. 

 The economic downturn caused a decline in overall sales at overseas automotive-related and 
construction machinery associated companies, while a ¥2.1 billion loss on write-down of securities of 
ASAHI TEC CORPORATION (Japan) was recognized in the corresponding six month period of the 
previous year. 

Net income attributable to Mitsui & Co., Ltd. for the six month period ended September 30, 2009 was ¥19.8 
billion, an increase of ¥2.7 billion from ¥17.1 billion for the corresponding six month period of the previous 
year. In addition to the above-mentioned factors, this segment recorded a reversal of deferred tax liabilities 
on undistributed earnings of associated companies amounting to approximately ¥4.0 billion when those 
earnings were distributed to Mitsui. 
 
Chemical Segment 
Gross profit was ¥33.7 billion, a decline of ¥21.4 billion from ¥55.1 billion for the corresponding six-month 
period of the previous year. The principal developments in this segment were as follows: 

 In the basic chemicals field, olefins recorded a decline in gross profit due to continued downward 
pressure on market prices as well as a weak global demand, while aromatics such as xylene showed 
relatively stable performance through effective purchase and sales operations, monitoring the supply and 
demand balance of each product. On the other hand, Shark Bay Salt (Australia), a salt manufacturing 
company, recorded an increase in gross profit due to increases in both prices and sales volume. 

 In the performance chemicals field, P.T. Kaltim Pasifik Amoniak (Indonesia), an ammonia 
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manufacturing and marketing joint venture recorded a significant decline of ¥9.1 billion in gross profit 
due to a sharp drop in the market price of ammonia. Prices of fertilizer raw materials, such as sulfur, 
sulfuric acid and ammonium phosphate, fell sharply as well resulting in a substantial decline in earnings. 
Plastics and functional materials for the automotive and electronics industries, and plant-made detergent 
raw materials and surfactant recorded a decline in gross profit due to economic turmoil.  

Operating income reflecting a decline in gross profit for the six-month period ended September 30, 2009 was 
¥8.5 billion, a decline of ¥18.5 billion from ¥27.0 billion for the corresponding six-month period of the 
previous year. 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥0.1 
billion, a decline of ¥5.9 billion from ¥6.0 billion for the corresponding six-month period of the previous 
year, mainly due to a decline of a ¥4.0 billion in earnings at International Methanol Company (Saudi Arabia), 
a methanol manufacturing joint venture. 
Net income attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥5.2 
billion, an increase of ¥1.2 billion from ¥4.0 billion for the corresponding six-month period of the previous 
year, mainly due to a ¥12.4 billion write-down of securities including a ¥10.3 billion impairment loss on 
shares of Mitsui Chemicals, Inc. recorded in the six-month period ended September 30, 2008.  
 
Energy Segment 
After plunging from a record high of US$135 per 
barrel in August 2008 to US$36 per barrel in 
February 2009, oil prices recovered to US$70 per 
barrel reflecting the view that global demand for 
oil would pick up with prospects of a global 
recovery and a gradual return of speculative 
funds to the energy market. Accordingly, Japan 
Crude Cocktail (JCC) rebounded from US$47.42 
in April to US$72.97 in September. The JCC 
price trend is generally reflected with a zero to 6 
month time lag in the net income of our overseas 
oil and gas producing subsidiaries and associated 
companies in this segment.  
Considering this lag, for internal reviewing purposes, Mitsui periodically calculates the weighted average 
JCC price applied to operating results of those oil and gas producing subsidiaries and associated companies. 
Such weighted average JCC prices for the periods ended September 30, 2009 and 2008 were US$52 per 
barrel and US$101 per barrel, respectively. 
Gross profit for the six-month period ended September 30, 2009 was ¥68.8 billion, a decline of ¥98.3 
billion from ¥167.1 billion for the corresponding six-month period of the previous year primarily due to the 
following: 

 Due to a decline in oil prices and production, Mitsui Oil Exploration Co., Ltd. (Japan), Mitsui E&P 
Australia Pty Ltd (Australia), and MitEnergy Upstream LLC (United States) respectively reported 
declines of ¥29.2 billion, ¥20.5 billion, and ¥9.0 billion, and due to the decline in oil prices, Mitsui E&P 
Middle East (Netherlands) reported a decline of ¥11.7 billion. 

 The price for typical Australian premium hard coking coal for the year ending March 31, 2009 is quoted 
as US$128 per ton FOB, which is approximately 60% lower than the price for the year ended March 31, 
2008. At the same time thermal coal prices declined by around 40%.  
For the six-month period ended September 30, 2009, gross profit at Mitsui Coal Holdings Pty. Ltd. 
(Australia) declined by ¥16.5 billion, reflecting lower coal prices. Nonetheless the coal production for 
the six-month period ended September 30, 2009 maintained the same level as the corresponding 
six-month period of the previous year.  
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Operating income for the six-month period ended September 30, 2009 was ¥ 41.6 billion, a decline of ¥96.9 
billion from ¥138.5 billion for the corresponding six-month period of the previous year. 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥14.9 
billion, a decline of ¥5.8 billion from ¥20.7 billion for the corresponding six-month period of the previous 
year. A decline at Japan Australia LNG (MIMI) PTY. Ltd. (Australia) reflected declines in oil prices despite 
a sales volume increase as production was ramped up starting September, 2008 due to completion of an 
expansion project. 
Net income attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥31.0 
billion, a decline of ¥52.1 billion from ¥83.1 billion for the corresponding six-month period of the previous 
year. Besides the above-mentioned developments, there were also the following factors: 

 Dividends from LNG projects in Abu Dhabi, Qatar, Oman and Equatorial Guinea were ¥9.1 billion, a 
decline of ¥14.8 billion from the corresponding six-month period of the previous year. 

 This segment recorded a gain of ¥6.7 billion on sale of its holdings in Kyushu Oil Co., Ltd for the 
corresponding six month period of the previous year. 

 Exploration expenses posted an increase while foreign exchange losses declined. Exploration expenses 
for the six month period ended September 30, 2009 were recorded at Mitsui Oil Exploration Co., Ltd. 
and Mitsui E&P Australia Pty Ltd respectively of ¥8.5 billion and ¥3.1 billion. Exploration expenses 
were recorded at Mitsui E&P Australia Pty Ltd of ¥4.3 billion for the corresponding six month period of 
the previous year. 

 Japanese income tax expense increased reflecting an increase in dividends from the segment’s overseas 
subsidiaries for the corresponding six-month period of the previous year.  

 Net income attributable to noncontrolling interests decreased by ¥21.9 billion due to the decrease of net 
income before attribution of noncontrolling interests at many subsidiaries. The principal reasons were 
the decline in gross profit and the increase in exploration expenses at Mitsui Oil Exploration Co., Ltd.  

 
Foods & Retail Segment 
Gross profit for the six-month period ended September 30, 2009 was ¥42.5 billion, an increase of ¥0.4 
billion from ¥42.1 billion for the corresponding six-month period of the previous year. 
The food resources and food materials businesses demonstrated solid performance even in a severe 
economic climate. In addition, this segment continued to take various cost reduction initiatives in the food 
processing and distribution businesses. 

 As for the food resources and food materials businesses, the juice business reported an increase in 
gross profit reflecting price increases, on the other hand, a decline in gross profit was reported from 
soy bean and wheat transactions. 

 PRI Foods Co., Ltd. (Japan) reported a decline in gross profit due to a decline in meat price. 
 Mitsui Norin Co., Ltd. (Japan) reported an increase in gross profit reflecting a solid performance by 

the beverage raw materials business. 
 MITSUI FOODS CO., LTD. (Japan) recorded an increase in gross profit due to improved margins 

gained by restructuring unprofitable businesses. 
Operating income for the six-month period ended September 30, 2009 was ¥11.6 billion, an increase of ¥1.1 
billion from ¥10.5 billion for the corresponding six-month period of the previous year. 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥4.9 
billion, an increase of ¥3.3 billion from ¥1.6 billion for the corresponding six-month period of the previous 
year. VENTURA FOODS, LLC (United States), in which investment were made through WILSEY FOODS, 
INC. (United States), reported an increase of ¥4.6 billion reflecting a cost reduction in ingredient oil. 
Net loss attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥6.5 
billion, a decline of ¥11.9 billion from net income of ¥5.4 billion for the corresponding six-month period of 
the previous year. In addition to the above mentioned factors, this segment recorded a ¥15.1 billion 
impairment loss on its holdings in Seven & i Holdings Co., Ltd. reflecting a decline in share price for the 
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six-month period ended September 30, 2009. A valuation allowance was set up against deferred tax assets 
established for this impairment (*1). 
 
(*1) Mitsui records an impairment loss on a marketable security if a decline in the share price is other than 

temporary. Basically a 30% or more decline in fair value of a security leads to the conclusion that the security 
has an other-than-temporary impairment. Among those determined as security of other-than-temporary 
impairment, a 50% or less decline in fair value of a security is an undeductible impairment loss based on 
Japanese tax laws and regulations. Mitsui evaluates the realizability of the deferred tax assets for undeductible 
impairment losses and set up valuation allowances unless they are considered recoverable on reasonable 
grounds.  

 
Consumer Service & IT Segment 
Gross profit for the six-month period ended September 30, 2009 was ¥26.5 billion, a decline of ¥19.6 billion 
from ¥46.1 billion for the corresponding six-month period of the previous year. The Consumer Service 
Business Unit suffered from depressed domestic consumer related–businesses, such as in apparel, while it 
recorded a loss of ¥3.4 billion on write downs of inventory in the domestic residential home business for the 
corresponding six-month period of the previous year. In addition to a decline of ¥16.2 billion in gross profit 
due to the merger of T-GAIA Corporation with MS Communications Co., Ltd., the IT Business Unit faced 
headwinds in the electronics and other information-related business. 
This segment recorded a ¥6.4 billion operating loss for the six-month period ended September 30, 2009, a 
decline of ¥4.0 billion from an operating loss of ¥2.4 billion for the corresponding six-month period of the 
previous year. Deconsolidation of T-Gaia Corporation resulted in a decline of ¥11.9 billion in selling, 
general and administrative expenses, which partially offset the decline in gross profit. 
Equity in losses of associated companies for the six-month period ended September 30, 2009 was ¥3.9 
billion, a decline of ¥6.2 billion from a ¥2.3 billion earnings for the corresponding six-month period of the 
previous year. This segment recorded a ¥7.3 billion impairment loss on Moshi Moshi Hotline, Inc. reflecting 
the decline in share price for the six-month period ended September 30, 2009 (*1). 
Net loss attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥5.4 
billion, a decline of ¥0.7 billion from net loss of ¥4.7 billion for the corresponding six-month period of the 
previous year. Other than the above mentioned factors, there are following factors: 

 Reversal of deferred tax liabilities for undistributed retained earnings of associated companies was 
recorded when we received dividend income from associated companies for the six-month period ended 
September 30, 2009. 

 This segment recorded a loss of ¥4.3 billion on write-down of securities, mainly listed securities, for the 
corresponding six-month period of the previous year. 

 
(*1) Mitsui also records an impairment loss on a marketable security of an associated company if a decline in the 

share price is other than temporary. For example, market declines for a period of nine consecutive months or 
more leads to the conclusion that the security has an other-than-temporary decline even if the decline is less 
than 30%. This impairment loss was recognized as the fair value decline was observed more than nine 
consecutive months. 

 
Logistics & Financial Markets Segment 
Gross profit was ¥24.7 billion, a decline of ¥9.5 billion from ¥34.2 billion for the corresponding six-month 
period of the previous year. As the outlook for the global economic and financial situation improved due to 
public policies across advanced and many emerging economies, commodity prices staged a comeback from 
lows reached earlier this year. However, world trade, although beginning to pick up, remains well below its 
peaks. Energy derivatives trading also continues to face a tough environment. Gains corresponding to a 
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foreign exchange loss of ¥9.7 billion related to the commodity trading business posted in other expenses-net 
are included in gross profit.  
Operating income for the six-month period ended September 30, 2009 was ¥10.7 billion, a decline of ¥ 3.5 
billion from ¥14.2 billion for the corresponding six-month period of the previous year. Improvements in 
selling, general and administrative expenses related to a decrease in performance based bonuses partially 
offset the decline in gross profit. 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥2.7 
billion, a ¥8.8 billion improvement from a loss of ¥6.1 billion for the corresponding six-month period of the 
previous year. JA Mitsui Leasing, Ltd. (Japan) reported an increase of ¥3.8 billion in earnings due to 
decrease of provision of doubtful receivables. This segment recorded equity in loss of ¥4.9 billion from 
investment in a partnership, NPF-Harmony (Japan), for the corresponding six-month period of the previous 
year. 
Accordingly, net income attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 
2009 was ¥1.1 billion, a decline of ¥0.1 billion from ¥1.2 billion for the corresponding six-month period of 
the previous year. Besides the above-mentioned factors, there were also the following factors: 

 A gain of ¥2.4 billion from the exchange of shares in Mitsui Leasing & Development, Ltd. for JA Mitsui 
Leasing, Ltd. for the corresponding six-month period of the previous year. 

 A foreign exchange loss of ¥9.7 billion related to commodity trading business posted in other 
expense-net. 

 
Americas Segment 
Gross profit for the six-month period ended September 30, 2009 was ¥33.3 billion, a decline of ¥31.9 billion 
from ¥65.2 billion for the corresponding six-month period of the previous year.  

 As a result of plummeting demand for oil well tubular products due to a sharp decline in the number of 
oil and gas rigs, Champions Pipe & Supply, Inc. (United States) recorded a decline of ¥9.3 billion in 
gross profit suffering from declines in product prices as well as a revaluation loss on inventory. 

 Reflecting a severe macroeconomic and financing environment under which two U.S. major automotive 
companies filed for Chapter 11 bankruptcy protection, Steel Technologies Inc. (United States) reported 
a decline of ¥6.6 billion in gross profit due to a decrease in sales volume, especially in the motor vehicle 
sector. 

 Westport Petroleum, Inc. (United States) reported a decline of ¥4.7 billion due to revaluation losses on 
derivative contracts (*1) recorded in the six-month period ended September 30, 2009, as well as a 
reduction in trading margins reflecting decreased demand for petroleum products. 

 Weak demand for fertilizer products resulted in declines in gross profits at Mitsui Agro Business S.A. 
(Chile) and Fertilizantes Mitsui S.A. Industria e Comercio (Brazil). 

 Novus International, Inc. (United States) recorded a decline in gross profit reflecting decreases in sales 
volume attributable to inventory adjustments by customers as well as decreases in prices caused by the 
global economic slowdown, though these price decreases were partially offset by lower raw material 
and logistics costs while still maintaining high level of margin.  

 Reflecting the slowdown of overall economy, Mitsui & Co. (U.S.A.), Inc. reported a decline in gross 
profit especially in steel products and chemical areas. 

Operating income for the six-month period ended September 30, 2009 was ¥2.9 billion, a decline of ¥23.8 
billion from ¥26.7 billion for the corresponding six-month period of the previous year. Selling, general and 
administrative expenses, especially personnel expenses and travel expenses, at Mitsui & Co. (U.S.A.), Inc. 
and its subsidiaries declined. 
Equity in earnings of associated companies for the six-month period ended September 30, 2009 was ¥0.1 
billion, a decline of ¥3.1 billion from ¥3.2 billion for the corresponding six-month period of the previous 
year. 
Net loss attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥5.6 
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billion, a decline of ¥19.5 billion from net income of ¥13.9 billion for the corresponding six-month period of 
the previous year.  

 In addition to the above factors, interest expenses, net of interest income, decreased by ¥3.4 billion 
mainly at Mitsui & Co. (U.S.A.), Inc. and its subsidiaries resulting from a decline in U.S. dollar interest 
rates. 

 AFC HoldCo, LLC (United States), an automotive retail finance company, recorded an impairment loss 
on goodwill of ¥3.1 billion due to decreased demand in the automobile sales finance business. 

 A decline in net income attributable to the segment minority interests in other segments’ subsidiaries 
was also recorded reflecting the decrease in oil prices and the global economic slowdown. 

(*1) Besides mark-to-market valuation losses on derivative contracts, Westport Petroleum, Inc. maintained 
inventories which involved unrealized holding gains. 

 
Europe, the Middle East and Africa Segment 
Gross profit for the six month period ended September 30, 2009 was ¥7.7 billion, a decline of ¥5.2 billion 
from ¥12.9 billion for the corresponding six month period of the previous year, reflecting sluggish demand 
in the chemical and steel products businesses.  
This segment recorded a ¥3.2 billion operating loss for the six month period ended September 30, 2009, a 
decline of ¥3.0 billion from a ¥0.2 billion loss for the corresponding six month period of the previous year. A 
decline in gross profit was partly offset by a decline in selling, general and administrative expenses, such as 
personnel expenses. 
Net loss attributable to Mitsui & Co., Ltd. for the six month period ended September 30, 2009 was ¥1.0 
billion, a decline of ¥3.9 billion from ¥2.9 billion in net income for the corresponding six-month period of 
the previous year. There was a gain of ¥1.8 billion for the corresponding six month period of the previous 
year from the sale of an office building previously held by Mitsui & Co. France S.A.S. 
 
Asia Pacific Segment 
Gross profit for the six-month period ended September 30, 2009 was ¥13.5 billion, a decline of ¥3.7 billion 
from ¥17.2 billion for the corresponding six-month period of the previous year, reflecting declines in market 
prices and sales volume in the chemicals business.  
Operating income for the six-month period ended September 30, 2009 was ¥2.0 billion, a decline of ¥1.4 
billion from ¥3.4 billion for the corresponding six-month period of the previous year. The decline in gross 
profit was partly offset by a decline in selling, general and administrative expenses, such as personnel 
expenses. 
Equity in earnings for the six-month period ended September 30, 2009 was ¥2.0 billion, an increase of ¥1.8 
billion from ¥0.2 billion for the corresponding six-month period of the previous year. 
Net income attributable to Mitsui & Co., Ltd. for the six-month period ended September 30, 2009 was ¥13.5 
billion, a decline of ¥10.9 billion from ¥24.4 billion for the corresponding six-month period of the previous 
year. The main cause of the decline in net income was attributable to the segment's minority interest in 
Mitsui Iron Ore Development Pty. Ltd. and Mitsui Coal Holdings Pty. Ltd. whose majority interests are held 
by the Mineral & Metal Resources and the Energy segments, respectively. 
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3. Results of Operations (Comparison between the three month periods ended September 30, 2009 and 

2008) 
(1) Analysis on Consolidated income statements  
Gross Profit 
Gross profit for the three-month period ended September 30, 2009 was ¥177.9 billion, a decline of ¥175.8 
billion from ¥353.7 billion for the corresponding three-month period of the previous year as a result of the 
following: 

 The Energy Segment reported a decline of ¥57.8 billion in gross profit. Due to a decline in oil prices 
and equity production, Mitsui Oil Exploration Co., Ltd. reported a decline of ¥15.1 billion. Other oil & 
gas production businesses also reported declines in gross profit due to a sharp drop in oil prices. Mitsui 
Coal Holdings Pty. Ltd. (Australia) recorded a decline of ¥9.9 billion reflecting declines in coal prices. 

 The Mineral & Metal Resources Segment also reported a decline of ¥32.7 billion in gross profit. 
Reflecting lower iron ore prices, Mitsui Iron Ore Development Pty. Ltd. (Australia) and Mitsui Itochu 
Iron Pty. Ltd. (Australia) reported declines of ¥18.0 billion and ¥9.0 billion, respectively.  

 The Chemical, the Machinery & Infrastructure Projects and the Iron & Steel Products segments 
reported declines of ¥12.6 billion, ¥11.8 billion and ¥8.6 billion, respectively. While demand for some 
products picked up due to advancements in inventory adjustments, the three segments reported declines 
in gross profit reflecting lower sales volumes and sales margins under a challenging macroeconomic 
and financing environment.  

 The Consumer Service & IT Segment reported a decline of ¥11.6 billion. Japanese domestic 
consumer-related business overall remained subdued reflecting the economic slowdown. In addition, 
the reclassification of T-Gaia Corporation from subsidiary to associated company due to its merger with 
MS Communications Co., Ltd. in the three-month period ended December 31, 2008 resulted in a 
decline of ¥8.2 billion in gross profit. 

 The Americas Segment reported a decline of ¥26.4 billion. Westport Petroleum, Inc. (United States) 
reported a decline of ¥8.4billlion reflecting the plummeting demand for oil related products and lower 
margins under such difficult business environment. Champions Pipe & Supply, Inc. (United States) 
reported a decline of ¥7.3 billion reflecting reduced margins coupled with valuation losses on 
inventories due to declines in prices of oil well tubular products. 
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Selling, General and Administrative Expenses 
Selling, general and administrative expenses for the three-month period ended September 30, 2009 were 
¥131.8 billion, a decline of ¥29.6 billion from ¥161.4 billion for the corresponding three-month period of the 
previous year.  
The table below provides a breakdown of selling, general and administrative expenses used for our internal 
review. 

  

Billions of Yen

Personnel Welfare Travel Entertainment Communication

Three-month period ended
September 30, 2009

66.4 2.7 6.5 2.0 12.3

Three-month period ended
September 30, 2008

80.2 3.2 9.0 2.8 12.6

Change(*) ▲ 13.8 ▲ 0.5 ▲ 2.5 ▲ 0.8 ▲ 0.3

Rent Depreciation Tax Others Total

Three-month period ended
September 30, 2009

5.1 3.6 2.3 30.9 131.8

Three-month period ended
September 30, 2008

5.6 4.1 2.7 41.2 161.4

Change(*) ▲ 0.5 ▲ 0.5 ▲ 0.4 ▲ 10.3 ▲ 29.6
(*)▲ : Decrease in selling, general and administrative expenses  

 
 Personnel expenses were ¥66.4 billion, a decline of ¥13.8 billion from ¥80.2 billion for the 

corresponding three-month period of the previous year. This decline is mainly attributable to a decrease 
in performance-based bonuses and the reclassification of T-Gaia Corporation from subsidiary to 
associated company partially offset with an increase in net periodic pension costs reflecting 
amortization of actuarial losses related to plan assets. 

 Travel expenses were ¥6.5 billion, a decline of ¥2.5 billion from ¥9.0 billion for the corresponding 
three-month period of the previous year. 

 Other expenses were ¥30.9 billion, a decline of ¥10.3 billion from ¥41.2 billion for the corresponding 
three-month period of the previous year. This decline is partially attributable to the reclassification of 
T-Gaia Corporation from subsidiary to associated company. 

 
The table below provides selling, general and administrative expenses by operating segment. 
  

Billions of Yen

Operating Segment
Iron & Steel

Products

Mineral &
Metal

Resources

Machinery &
Infrastructure

Projects
Chemical Energy

Foods &
Retail

Consumer
Service & IT

Logistics &
Financial
Markets

Three-month period ended
September 30, 2009

8.2 4.0 19.1 12.8 13.8 15.6 16.4 7.3

Three-month period ended
September 30, 2008

9.1 4.2 21.8 13.8 17.2 15.9 23.4 10.4

Change(*) ▲ 0.9 ▲ 0.2 ▲ 2.7 ▲ 1.0 ▲ 3.4 ▲ 0.3 ▲ 7.0 ▲ 3.1

Operating Segment Americas
Europe, the
Middle East
and Africa

Asia Pacfic Total All other
Adjustments

and
Eliminations

Consolidated
Total

Three-month period ended
September 30, 2009

13.6 5.0 5.8 121.6 1.1 9.1 131.8

Three-month period ended
September 30, 2008

20.0 6.7 7.7 150.2 1.5 9.7 161.4

Change(*) ▲ 6.4 ▲ 1.7 ▲ 1.9 ▲ 28.6 ▲ 0.4 ▲ 0.6 ▲ 29.6
(*)▲ : Decrease in selling, general and administrative expenses  
 

 All the segments including the Consumer Service & IT Segment and the Americas Segment reported 
declines. In addition to cost control efforts on selling, general and administrative expenses, the 
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reclassification of T-Gaia Corporation from subsidiary to associated company resulted in a decrease of 
¥5.6 billion at the Consumer Service & IT Segment. 

Provision for Doubtful Receivables 
Provision for doubtful receivables for the three-month period ended September 30, 2009 was ¥3.7 billion, a 
decline of ¥1.1 billion from ¥4.8 billion for the corresponding three-month period of the previous year. 
Provisions for both periods consisted of an accumulation of reserves for individually small receivables. 
 
Interest Expense, Net of Interest Income 
Interest expense, net of interest income for the three-month period ended September 30, 2009 was ¥3.0 
billion, a decline of ¥6.4 billion from ¥9.4 billion for the three-month period of the previous year, resulting 
from lower U.S. dollar and Japanese yen interest rates in addition to a decline in the principal amount of U.S. 
dollar denominated borrowings. Interest income of ¥2.2 billion from preferred stock issued by Valepar S.A. 
(Brazil) also contributed to the decline. The following table provides the periodic average of 3 month Libor 
for the Japanese yen and the U.S. dollar for the three-month periods ended September 30, 2008 and 
September 30, 2009. 
 
Periodic average of 3 month Libor (%p.a.) 
  3 month period Ended 

September 30, 
  2008 2009 

Japanese Yen  0.93 0.39 
U.S. Dollar  3.22 0.37 

 
Dividend Income 
Dividend income for the three-month period ended September 30, 2009 was ¥7.7 billion, a decline of ¥6.6 
billion from ¥14.3 billion for the corresponding three-month period of the previous year. 
Reflecting a sharp drop in LNG prices, dividends received from LNG projects in Abu Dhabi, Qatar, Oman 
and Equatorial Guinea were ¥6.3 billion, a decline of ¥4.6 billion from the corresponding three-month period 
of the previous year.  
 
Gain on Sales of Securities 
Gain on sales of securities for the three-month period ended September 30, 2009 was ¥1.5 billion, a decline 
of ¥10.6 billion from ¥12.1 billion for the corresponding three-month period of the previous year. This gain 
was a combination of miscellaneous small transactions for the three-month period ended September 30, 2009 
while a gain of ¥6.7billion on sale of Mitsui’s shareholding in Kyushu Oil Co., Ltd. was realized for the 
corresponding three-month period of the previous year. 
 
Loss on Write-Down of Securities 
Loss on write-downs of securities for the three-month period ended September 30, 2009 was ¥16.0 billion, 
an increase of ¥1.9 billion from ¥14.1 billion for the corresponding three-month period of the previous year.  

 Reflecting declines in the Japanese stock market, we recorded a ¥15.1 billion loss for the three-month 
period ended September 30, 2009 in the Foods & Retail Segment on the write-down of listed shares in 
Seven & i Holdings Co., Ltd..  

 We recorded an impairment loss of ¥13.0 billion for the corresponding three-month period of the 
previous year on the write-down of securities of listed companies, including Mitsui Chemicals, Inc. in 
the Chemical Segment and Nippon Steel Trading Co., Ltd. in the Iron& Steel Products Segment. 

  
 



-22- 

Gain on Disposal or Sales of Property and Equipment—Net 
Gain on disposal or sales of property and equipment—net for the three-month period ended September 30, 
2009 was ¥0.5 billion, a decline of ¥2.4 billion from a gain of ¥2.9 billion for the corresponding three-month 
period of the previous year. There were only miscellaneous small transactions for the three-month period 
ended September 30, 2009. The gain for the corresponding three-month period of the previous year included 
a gain on sale of a lumber mill factory held by Portac Inc. (United States) in the Americas Segment. 
 
Impairment Loss of Long-Lived Assets 
Impairment loss of long-lived assets for the three-month period ended September 30, 2009 was ¥1.0 billion, 
an increase of ¥0.3 billion from ¥ 0.7 billion for the corresponding three-month period of the previous year. 
The losses consisted of miscellaneous small transactions in both periods. 
 
Impairment Loss of Goodwill 
Impairment loss of goodwill for the three-month period ended September 30, 2009 was ¥3.1 billion. This 
impairment loss of goodwill was recorded at AFC HoldCo, LLC (United States), which is an automotive 
retail finance company in the Americas Segment, due to weak demand for automotives. 
There was no impairment loss of goodwill for the corresponding three-month period of the previous year.  
 
Other Expenses—Net 
Other expenses—net for the three-month period ended September 30, 2009 was a loss of ¥10.1 billion, a 
deterioration of ¥2.4 billion, from a loss of ¥7.7 billion for the corresponding three-month period of the 
previous year.  

 The major factors in the losses for the three-month period ended September 30, 2009 were foreign 
exchange losses of ¥5.3 billion at Mitsui and exploration expenses of ¥8.8 billion at Mitsui Oil 
Exploration Co., Ltd in the Energy Segment. Foreign exchange losses at Mitsui included a loss of ¥6.5 
billion on commodity trading activities in the Logistics & Financial Markets Segment, which 
corresponded to a related gross profit in the same segment. 

 The main factors in the losses for the corresponding three-month period of the previous year were 
exploration expenses of ¥3.6 billion at Mitsui E&P Australia Pty Limited (Australia) as well as foreign 
exchange losses and exploration expenses in the oil & gas businesses. 

 
Income Taxes 
Income taxes for the three-month period ended September 30, 2009 were ¥30.7 billion, a decline of ¥57.3 
billion from ¥88.0 billion for the corresponding three-month period of the previous year. This was an 
improvement mainly attributable to a decline in income before income taxes and equity in earnings, and 
decline in equity in earnings of associated companies. 
The effective tax rate for the three-month period ended September 30, 2009 was 161.2%, an increase of 
113.6 percentage points from 47.6% for the corresponding three-month period of the previous year (*1).  
The increase in the effective tax rate is attributable to an increase in the ratio of (1) income tax effect 
recorded for equity in earnings against (2) income before income taxes and equity in earnings, as well as the 
establishment of valuation allowances for deferred tax assets recorded for impairment losses on securities 
including an impairment loss of ¥15.1billion for Seven & i Holdings Co., Ltd. 
 
(*1) From this three-month period ended September 30, 2009, we have changed the notation of Equity in Earnings of 

Associated Companies in income statement from net of income tax effect to gross of income tax effect and have included 
such income tax effect in Income Taxes. In accordance with this change, Income Taxes and Equity in Earnings of 
Associated Companies for the corresponding three-month period of the previous year have been reclassified to conform to 
the notation of the current three-month period  
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Equity in Earnings of Associated Companies 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥25.2 
billion, a decline of ¥32.4 billion from ¥57.6 billion for the corresponding three-month period of the 
previous year as a result of the following:(*1)  

 A decline of ¥22.9 billion at Valepar S.A. reflecting a reduction in earnings at its investee, Vale S.A. 
(“Vale”), mainly due to a sharp drop in nickel prices and declines in prices and shipments of iron ore, as 
well as a decline of ¥7.6 billion at Robe River Mining Company (Australia), an investment vehicle 
company for Australian iron ore mining business, reflecting a decline in iron ore prices, were recorded. 
A decline of ¥3.7 billion at Compania Minera Dona Ines de Collahuasi SCM (Chile) due to softening of 
copper prices was also recognized.  

 Sims Metal Management Ltd. (Australia) reported a decline of ¥4.5 billion due to a dampened demand 
for scrap metal. 

 Overseas power producing businesses such as IPM (UK) Power Holdings Limited (Gibraltar), IPM 
Eagle LLP (United Kingdom) and P.T. Paiton Energy (Indonesia) reported a total increase of ¥15.5 
billion resulting from mark-to-market valuation losses on long-term power derivative contracts at the 
UK operation for the corresponding three-month period of the previous year.  

 Japan Australia LNG (MIMI) PTY. Ltd. (Australia) reported a decline in equity in earnings reflecting a 
decline in oil prices despite an increase in sales volume. 

 Reflecting a decline in Japanese equity prices, a ¥7.3 billion impairment loss was recorded on 
investments in Moshi Moshi Hotline, Inc., which is a listed associated company,. 

 
(*1) See note *1 in the section “Income Taxes” above. 
 
Net Income before attribution of Noncontrolling Interests 
As a result of the above factors, net income before attribution of noncontrolling interests for the three-month 
period ended September 30, 2009 was ¥13.5 billion, a decline of ¥141.0 billion from ¥154.5 billion for the 
corresponding three-month period of the previous year.  
 
Net Income attributable to Noncontrolling Interests 
Net income attributable to noncontrolling interests for the three-month period ended September 30, 2009 
was ¥2.0 billion, an improvement of ¥19.1 billion from a loss of ¥17.1 billion for the corresponding 
three-month period of the previous year. Almost all the subsidiaries, including Mitsui Oil Exploration Co., 
Ltd. and Japan Collahuasi Resources B.V. (Netherlands), reported improvements in net income attributable 
to noncontrolling interests due to declines in net income before attribution of noncontrolling interests. The 
improvement of Mitsui Oil Exploration Co., Ltd. included third party share of exploration expenses posted in 
Other Expenses-Net. 
 
Net Income attributable to Mitsui & Co., Ltd. 
As a result, net income attributable to Mitsui & Co., Ltd for the three-month period ended September 30, 
2009 was ¥15.5 billion, a significant decline of ¥122.0 billion from ¥137.5 billion for the corresponding 
three-month period of the previous year.  
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(2) Operating Results by Operating Segment 
Mitsui & Co. Financial Services (Australia) 
Pty Ltd had previously been included in the 
Asia Pacific Segment, but was transferred to 
the All Other Segment in the three month 
period ended September 30, 2009. The 
operating segment information for the three 
month period ended September 30, 2008 has 
been restated to conform to the current period 
presentation. 
 
Iron & Steel Products Segment 
Gross profit for the three month period ended 
September 30, 2009 was ¥8.1 billion, a 
substantial decline of ¥8.6 billion from ¥16.7 
billion for the corresponding three month 
period of the previous year.  
Although the steel pipe products business recorded relatively solid performance, a sharp drop in prices of 
heavy plates, primarily for shipbuilding, as well as lower delivery volume resulted in a decline in earnings. 
The steel sheet products business also performed poorly in general, although signs of slight recovery have 
been seen in demand from the automotive sector, in which the destocking cycle seemed to be over. 
Sluggish Japanese domestic sales of steel products, especially to the construction sector, and a decline in 
Japanese domestic steel product prices resulted in a considerable decline in earnings.  
This segment recorded a ¥1.3 billion operating loss for the three month period ended September 30, 2009, 
a decline of ¥8.9 billion from operating income of ¥7.6 billion for the corresponding three month period of 
the previous year, reflecting the decline in gross profit. 
Equity in earnings of associated companies for the three month period ended September 30, 2009 was 
¥0.4billion, a decline of ¥2.0 billion from ¥2.4 billion for the corresponding three month period of the 
previous year.  
Net income attributable to Mitsui & Co., Ltd. for the three month period ended September 30, 2009 was ¥0.1 
billion, a decline of ¥3.4 billion from ¥3.5 billion for the corresponding three month period of the previous 
year. 
 
Mineral & Metal Resources Segment 
Gross profit for the three month period ended September 30, 2009 was ¥18.1 billion, a decline of ¥32.7 
billion from ¥50.8 billion for the corresponding three month period of the previous year. The main factor 
contributing to the decline was the softening of prices at iron ore mining operations. Global crude steel 
production started to decline in the three month period ended December 31, 2008, triggered by the financial 
turmoil, and iron ore prices under annual contracts for the year ending March 31, 2010 decreased 
substantially from the year ended March 31, 2009.  
Following the settlement between an Australian iron ore supplier and its customers in Japan, Korea and 
Taiwan between May and June 2009, which resulted in price declines of 32.9% for iron ore fines and 44.5% 
for iron ore lump, a Brazilian iron supplier settled with Japan, Korea and major European customers for 
fines and lump resulting in price decreases of 28.2% and 44.5%, respectively between June and July 2009. 
Iron ore prices under annual contracts with China, the world largest consumer of iron ore, have not yet been 
settled; shipments have continued using prices applicable for customers other than China. Necessary 
adjustments reflecting such decreases in prices are incorporated in the earnings for the three month period 
ended September 30, 2009.      
Consequently, decreases in gross profit recorded by Mitsui Iron Ore Development and Mitsui Itochu Iron 
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were ¥18.0 billion and ¥9.0 billion, respectively. Furthermore, a decrease in the prices of other mineral and 
metal resources, such as scrap metal and ferrous alloys, reflecting sluggish market conditions and losses on 
copper derivative contracts, which we entered into to reduce our exposure to copper price movements at 
copper mining operations, also contributed to the decrease in gross profit. 
Operating income for the three month period ended September 30, 2009 was ¥14.1 billion, a decline of ¥32.4 
billion from ¥46.5 billion for the corresponding three month period of the previous year, reflecting the 
decline in gross profit. 
Equity in earnings of associated companies for the three month period ended September 30, 2009 was ¥7.0 
billion, a decline of ¥41.0 billion from ¥48.0 billion for the corresponding three month period of the previous 
year. Major factors in the decline were as follows: 

 Valepar S.A. (Brazil) posted earnings of ¥0.6 billion, a decline of ¥22.9 billion from ¥23.5 billion for the 
corresponding three month period of the previous year reflecting a reduction in earnings at Vale. This 
was mainly due to the decline in iron ore prices and shipped volume, a drop in nickel prices, and an 
increase in interest expense for preferred shares. 

 Earnings at Robe River Mining Company were ¥4.1 billion, a decline of ¥7.6 billion from ¥11.7 billion 
for the corresponding three month period of the previous year, reflecting the decline in iron ore prices. 

 Sims Metal Management Limited (Australia) recorded a loss of ¥0.9 billion, a decline of ¥4.5 billion 
from ¥3.6 billion for the corresponding three month period of the previous year mainly due to the 
decline in scrap metal prices. 

 Compania Minera Dona Ines de Collahuasi SCM (Chile) recorded earnings of ¥3.0 billion, a decline of 
¥3.7 billion from ¥6.7 billion for the corresponding three month period of the previous year due to a 
drop in copper prices.  

Net income attributable to Mitsui & Co., Ltd. for the three month period ended September 30, 2009 was 
¥12.1 billion, a substantial decline of ¥43.5 billion from ¥55.6 billion for the corresponding three month 
period of the previous year. 
 
Machinery & Infrastructure Projects Segment 
Gross profit for the three month period ended September 30, 2009 was ¥22.1 billion, a decline of ¥11.8 
billion from ¥33.9 billion for the corresponding three month period of the previous year.  

 The Motor Vehicles Business Unit reported a significant decline of ¥5.5 billion in gross profit. The main 
causes of the decline were the abrupt halt of import and sales transactions at automotive-related and 
construction machinery subsidiaries in the Americas, Europe and Australia, export transactions at Mitsui 
due to the economic downturn, and the appreciation of the Japanese yen. 

 The Marine & Aerospace Business Unit reported a decline of ¥2.7 billion in gross profit. Demand for 
bulk freighters rebounded slightly in the three month period ended June 30, 2009 due to a sharp increase 
in coal and iron ore shipments to China, but it remains far below the pre-crisis levels. Such difficult 
market conditions compared to the corresponding three month period of the previous year affected the 
operation and chartering of vessels and the trading of used vessels. 

 The Infrastructure Projects Business Unit reported a decline of ¥3.6 billion in gross profit. In addition to 
a reduction in operations as a result of lower demand at rolling stock leasing subsidiaries in Europe and 
the United States, overseas plant business in overall remained subdued.  

Operating income for the three month period ended September 30, 2009 was ¥1.1 billion, a decline of ¥7.6 
billion from ¥8.7 billion for the corresponding three month period of the previous year. The decline in gross 
profit was partly offset by a decline in selling, general and administrative expenses recorded in the Motor 
Vehicles Business Unit and the Infrastructure Projects Business Unit. 
Equity in earnings of associated companies for the three month period ended September 30, 2009 was ¥10.1 
billion, an increase of ¥14.4 billion from a ¥4.3 billion loss for the corresponding three month period of the 
previous year.  

 Overseas power producing businesses such as IPM (UK) Power Holdings Limited (Gibraltar), IPM 
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Eagle LLP (United Kingdom) and P.T. Paiton Energy (Indonesia) reported equity in earnings of ¥6.1 
billion in total, an increase of ¥14.6 billion from an ¥8.5 billion loss for the corresponding three month 
period of the previous year. Australian power producing operations recorded a ¥1.9 billion 
mark-to-market valuation gain on long-term power derivative contracts that were entered into as an 
economic hedge, while UK power producing operations recorded an ¥8.9 billion mark-to-market 
valuation loss and also suffered from lower operations for the corresponding three month period of the 
previous year.  

 The economic downturn caused a decline in overall sales at overseas automotive-related and 
construction machinery associated companies, but a rebound from a loss of ¥2.1 billion on the 
write-down of securities of ASAHI TEC CORPORATION (Japan) for the corresponding three month 
period of the previous year was also recognized.. 

Net income attributable to Mitsui & Co., Ltd. for the three month period ended September 30, 2009 was ¥6.8 

billion, an increase of ¥5.6 billion from ¥1.2 billion for the corresponding three month period of the previous 

year. 
 
Chemical Segment 
Gross profit was ¥15.0 billion, a decline of ¥12.6 billion from ¥27.6 billion for the corresponding 
three-month period of the previous year. The principal developments in this segment were as follows: 

 In the basic chemicals field, olefins recorded a decline in gross profit due to continued downward 
pressure on market prices as well as a softened demand globally, while aromatics such as xylene showed 
relatively stable performance through effective purchase and sales activity by monitoring market 
conditions. On the other hand, Shark Bay Salt (Australia), a salt manufacturing company, recorded an 
increase in gross profit due to increase in both prices and sales volume. 

 In the performance chemicals field, P.T. Kaltim Pasifik Amoniak (Indonesia), an ammonia 
manufacturing and marketing joint venture, recorded a significant decline of ¥5.4 billion in gross profit 
due to a sharp drop in the market price of ammonia. Prices of fertilizer raw materials such as sulfur, 
sulfuric acid and ammonium phosphate fell sharply as well, resulting in a substantial decline in earnings. 
Gross profit from the sale of plastics and functional materials for automotive and electronics industries 
and plant-made detergent raw materials and surfactants declined in gross profit due to economic turmoil.  

Operating income for the three-month period ended September 30, 2009 was ¥1.9 billion, a decline of ¥11.6 
billion from ¥13.5 billion for the corresponding three-month period of the previous year, reflecting the 
decline in gross profit. 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥0.3 
billion, a decline of ¥1.8 billion from ¥2.1 billion for the corresponding three-month period of the previous 
year, mainly due to a decline of ¥1.6 billion in earnings at International Methanol Company (Saudi Arabia), 
a methanol manufacturing joint venture. 
Net income attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was ¥0.6 
billion, a decline of ¥1.9 billion from ¥2.5 billion for the corresponding three-month period of the previous 
year. This was mainly due to a ¥3.9 billion write-down of securities; including a ¥2.3 billion impairment loss 
on shares of Mitsui Chemicals, Inc. recorded in the three-month period ended September 30, 2008.  
 
Energy Segment 
After plunging from a record high of US$135 per barrel in August 2008 to US$36 per barrel in February 
2009, oil prices recovered to the US$70 per barrel level, reflecting the view that the global demand for oil 
has begun to pick up by global recovery prospects as well as the gradual return of speculative money to the 
energy market. Accordingly, Japan Crude Cocktail (JCC) rebounded to US$69.91, US$67.94 (preliminary 
figure) and US$72.97 (preliminary figure) per barrel in July, August, and September of this year 
respectively.  
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The JCC price trend is generally reflected in the 
net income of our overseas oil and gas 
producing subsidiaries and associated 
companies in this segment with a zero to six 
month time lag. Considering this lag, Mitsui 
periodically calculates the weighted average 
JCC price applied to operating results of those 
oil and gas producing subsidiaries and 
associated companies for internal reviewing 
purposes. Such weighted average JCC prices 
calculated for internal reviewing purposes for 
the three –month period ended September 30, 
2009 and 2008 were US$53 per barrel and 
US$109 per barrel, respectively. 
Gross profit for the three-month period ended September 30, 2009 was ¥34.3 billion, a decline of ¥57.8 
billion from ¥92.1 billion for the corresponding three-month period of the previous year due to the following: 

 Mainly due to a decline in oil prices, Mitsui Oil Exploration Co., Ltd. (Japan), Mitsui E&P Australia Pty 
Ltd (Australia), Mitsui E&P Middle East (Netherlands) and MitEnergy Upstream LLC (United States) 
reported declines of ¥15.1 billion, ¥10.7 billion, ¥6.5 billion and ¥5.4 billion, respectively. 

 The price for typical Australian premium hard coking coal for the year ending March 31, 2009 is quoted 
as US$128 per ton FOB, which is approximately 60% lower compared to the price for the year ended 
March 31, 2008. At the same time, thermal coal prices declined by around 40%.  
For the three-month period ended September 30, 2009, gross profit at Mitsui Coal Holdings Pty. Ltd. 
(Australia) declined by ¥9.9 billion, reflecting lower coal prices. Nonetheless, coal production for the 
three-month period ended September 30, 2009 increased slightly compared to the corresponding 
three-month period of the previous year.  

Operating income for the three-month period ended September 30, 2009 was ¥ 20.4 billion, a decline of 
¥54.4 billion from ¥74.8 billion for the corresponding three-month period of the previous year. 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥6.8 
billion, a decline of ¥3.8 billion from ¥10.6 billion for the corresponding three-month period of the previous 
year. A decline at Japan Australia LNG (MIMI) PTY. Ltd. (Australia) reflected declines in oil prices despite 
an increase in production volumes as production was ramped up starting September, 2008 due to completion 
of an expansion project. 
Net income attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was 
¥15.2 billion, a decline of ¥37.3 billion from ¥52.5 billion for the corresponding three-month period of the 
previous year. Besides the above-mentioned developments, there were also the following factors: 

 Dividends from LNG projects in Abu Dhabi, Qatar, Oman and Equatorial Guinea were ¥6.3 billion, a 
decline of ¥4.6 billion from the corresponding three-month period of the previous year. 

 This segment recorded a gain of ¥6.7 billion on the sale of its holdings in Kyushu Oil Co., Ltd for the 

corresponding three month period of the previous year. 
 Other expenses—net increased by ¥4.6 billion due mainly to an increase in exploration-related expenses 

at Mitsui Oil Exploration Co., Ltd. 
 Net income attributable to noncontrolling interests decreased by ¥16.1 billion due to the decrease of net 

income before attribution of noncontrolling interests at many subsidiaries. One of the principal reasons 
was the decline in gross profit and the increase in exploration expenses at Mitsui Oil Exploration Co., 
Ltd.  
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Foods & Retail Segment 
Gross profit for the three-month period ended September 30, 2009 was ¥20.3 billion, a decline of ¥2.1 
billion from ¥22.4 billion for the corresponding three-month period of the previous year. 
The food resources and food materials businesses demonstrated solid performance even under a severe 
economic climate. In addition, this segment continued to make progress on reducing costs in the food 
processing & distribution business. 

 In the food resources and materials businesses, juice business reported an increase in gross profit 
reflecting the price increase; on the other hand, soy bean and wheat transactions reported a decline in 
gross profit. 

 PRI Foods Co., Ltd. (Japan), a meat packing company, reported a decline in gross profit due to a 
decline in meat prices. 

 Mitsui Norin Co., Ltd. (Japan) reported an increase in gross profit, reflecting the firm performance of 
the beverage raw materials business. 

 MITSUI FOODS CO., LTD. (Japan) recorded an increase in gross profit due to improved margins 
gained through restructuring unprofitable businesses. 

Reflecting the decline in gross profit, operating income for the three-month period ended September 30, 
2009 was ¥4.8 billion, a decline of ¥1.7 billion from ¥6.5 billion for the corresponding three-month period of 
the previous year. 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥2.4 
billion, an increase of ¥2.0 billion from ¥0.4 billion for the corresponding three-month period of the previous 
year. VENTURA FOODS, LLC (United States), in which this segment invested via WILSEY FOODS, INC. 
(United States), reported an increase of ¥2.4 billion reflecting a reduction in the cost of ingredient oils. 
Net loss attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was ¥11.4 
billion, a decline of ¥13.6 billion from net income of ¥2.2 billion for the corresponding three-month period 
of the previous year. In addition to the above mentioned factors, this segment recorded a ¥15.1 billion 
impairment loss on Seven & i Holdings Co., Ltd. reflecting a decline in share price (*1) for the three-month 
period ended September 30, 2009. A valuation allowance was set up against deferred tax assets established 
for this impairment (*1). 
 
(*1) Mitsui records an impairment loss on a marketable security if a decline in the share price is other than 

temporary. Basically a 30% or more decline in fair value of a security leads to the conclusion that the security 
has an other-than-temporary impairment. Among those determined as security of other-than-temporary 
impairment, a 50% or less decline in fair value of a security is an undeductible impairment loss based on 
Japanese tax laws and regulations. Mitsui evaluates the realizability of the deferred tax assets for undeductible 
impairment losses and set up valuation allowances unless they are considered recoverable with reasonable 
grounds. 

 
Consumer Service & IT Segment 
Gross profit for the three-month period ended September 30, 2009 was ¥14.7 billion, a decline of ¥11.6 
billion from ¥26.3 billion for the corresponding three-month period of the previous year. In addition to a 
decline of ¥8.2 billion in gross profit due to the deconsolidation of T-GAIA Corporation through its merger 
with MS Communications Co., Ltd., the Japanese domestic consumer-related business overall remained 
subdued. 
For the three-month period ended September 30, 2009, this segment recorded a ¥2.0 billion operating loss, a 
decline of ¥4.7 billion from operating income of ¥2.7 billion for the corresponding three-month period of the 
previous year. The deconsolidation of T-Gaia Corporation resulted in a decline of ¥5.6 billion in selling, 
general and administrative expenses, which partially offset the decline in gross profit. 
Equity in losses of associated companies for the three-month period ended September 30, 2009 was ¥4.9 
billion, a decline of ¥6.3 billion from ¥1.4 billion in earnings for the corresponding three-month period of the 
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previous year. This segment recorded a ¥7.3 billion impairment loss on Moshi Moshi Hotline, Inc., reflecting 
the decline in share price for the three-month period ended September 30, 2009 (*1). 
Net loss attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was ¥5.5 
billion, a decline of ¥2.9 billion from a net loss of ¥2.6 billion for the corresponding three-month period of 
the previous year. In addition to the above mentioned factors, this segment recorded a loss of ¥3.7 billion on 
write-down of securities (mainly listed securities) for the corresponding three-month period of the previous 
year. 
 
(*1) Mitsui also records an impairment loss on a marketable security of an associated company if a decline in the 

share price is other than temporary. For example, market declines for a period of nine consecutive months or 
more leads to the conclusion that the security has an other-than-temporary decline even if the decline is less 
than 30%. This impairment loss was recognized as the fair value decline was observed for more than nine 
consecutive months. 

 
Logistics & Financial Markets Segment 
Gross profit was ¥14.9 billion, a decline of ¥5.0 billion from ¥19.9 billion for the corresponding three-month 
period of the previous year. As prospects regarding the global economic and financial situation have 
improved thanks to favorable public policies across many advanced and emerging economies, commodity 
prices have staged a comeback from lows reached earlier this year. However, although beginning to pick up, 
world trade remains well below its peaks. Energy derivatives trading also continues to face a tough 
environment. Gains corresponding to a foreign exchange loss of ¥6.5 billion related to the commodity 
trading business posted in other expenses-net are included in gross profit.  
Operating income for the three-month period ended September 30, 2009 was ¥7.9 billion, a decline of ¥0.4 
billion from ¥8.3 billion for the corresponding three-month period of the previous year. The improvements 
in selling, general and administrative expenses related to a decrease in performance-based bonuses mostly 
offset the decline in gross profit. 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥1.7 
billion, a ¥5.0 billion improvement from a loss of ¥3.3 billion for the corresponding three-month period of 
the previous year. JA Mitsui Leasing, Ltd. (Japan) reported an increase of ¥ 2.6 billion in earnings due to a 
decline in provision for doubtful receivables. The segment recorded equity in loss of ¥2.4 billion due to 
investment in a partnership, NPF-Harmony (Japan), for the corresponding three-month period of the 
previous year. 
Accordingly, net income attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 
2009 was ¥1.0 billion, a ¥2.7 billion improvement from a loss of ¥1.7 billion for the corresponding 
three-month period of the previous year. Besides the above-mentioned factors, a foreign exchange loss of 
¥6.5 billion related to commodity trading business was posted in other expense-net. 
 
Americas Segment 
Gross profit for the three-month period ended September 30, 2009 was ¥19.6 billion, a decline of ¥26.4 
billion from ¥46.0 billion for the corresponding three-month period of the previous year.  

 Westport Petroleum, Inc. reported a decline of ¥8.4 billion due to a decline in margins reflecting 
decreased demand in petroleum products and a rebound from an unrealized gain in inventories carried 
over from the three month period ended June 30, 2008 and realized in the three month period ended 
September 30, 2008. 

 As a result of plummeting demand for oil well tubular products due to a sharp decline in the number of 
oil and gas rigs causing declines in product prices, as well as revaluation losses on inventories, 
Champions Pipe & Supply, Inc. recorded a decline of ¥7.3 billion in gross profit. 

 Reflecting a severe macroeconomic environment, Steel Technologies Inc. reported a decline of ¥2.8 
billion in gross profit due to a decrease in sales volume, especially in the motor vehicle sector. 
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 Weak demand for fertilizer products resulted in declines in gross profits at Mitsui Agro Business S.A. 
(Chile) and Fertilizantes Mitsui S.A. Industria e Comercio (Brazil). 

 Reflecting a decline in prices caused by the global economic slowdown, Novus International, Inc. 
(United States) recorded a decline in gross profit, though this was partially offset by the maintenance of 
high margins made possible by lower logistics costs.  

Operating income for the three-month period ended September 30, 2009 was ¥4.6 billion, a decline of ¥20.9 
billion from an operating income of ¥25.5 billion for the corresponding three-month period of the previous 
year. Selling, general and administrative expenses, especially personnel expenses and travel expenses, 
declined at Mitsui & Co. (U.S.A.), Inc. and its subsidiaries. 
Equity in earnings of associated companies for the three-month period ended September 30, 2009 was ¥0.2 
billion, a ¥1.1 billion decline from ¥1.3 billion for the corresponding three-month period of the previous 
year. 
Net loss attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was ¥3.0 
billion, a decline of ¥14.8 billion from net income of ¥11.8 billion for the corresponding three-month period 
of the previous year.  

 In addition to the above factors, interest expenses, net of interest income, decreased at Mitsui & Co. 
(U.S.A.), Inc. and its subsidiaries resulting from a decline in U.S. dollar interest rates. 

 AFC HoldCo, LLC (United States), automotive retail finance company, recorded an impairment loss of 
¥3.1 billion on goodwill resulting from a softening demand in the automotive sales finance business. 

 
Europe, the Middle East and Africa Segment 
Gross profit for the three month period ended September 30, 2009 was ¥4.3 billion, a decline of ¥4.6 billion 
from ¥8.9 billion for the corresponding three month period of the previous year, reflecting sluggish demand 
in the chemical and steel products businesses.  
This segment recorded a ¥1.8 billion operating loss for the three month period ended September 30, 2009, a 
decline of ¥3.9 billion from ¥2.1 billion profit for the corresponding three month period of the previous year. 
A decline in gross profit was partly offset by a decline in selling, general and administrative expenses, such 
as personnel expenses. 
Net loss attributable to Mitsui & Co., Ltd. for the three month period ended September 30, 2009 was ¥1.0 
billion, a decline of ¥3.6 billion from ¥2.6 billion in net income for the corresponding three month period of 
the previous year. 
 
Asia Pacific Segment 
Gross profit for the three-month period ended September 30, 2009 was ¥6.8 billion, a decline of ¥2.7 billion 
from ¥9.5 billion for the corresponding three-month period of the previous year, reflecting declines in market 
prices and sales volume in the chemicals business.  
Operating income for the three-month period ended September 30, 2009 was ¥1.1 billion, a decline of ¥0.8 
billion from ¥1.9 billion for the corresponding three-month period of the previous year. The decline in gross 
profit was partly offset by a decline in selling, general and administrative expenses, such as personnel 
expenses. 
Equity in earnings for the three-month period ended September 30, 2009 was ¥1.1 billion, an increase of 
¥1.2 billion from ¥0.1 billion loss for the corresponding three-month period of the previous year. 
Net income attributable to Mitsui & Co., Ltd. for the three-month period ended September 30, 2009 was ¥6.1 
billion, a decline of ¥6.7 billion from ¥12.8 billion for the corresponding three-month period of the previous 
year. The main cause of the decline in net income was attributable to the segment's minority interest in 
Mitsui Iron Ore Development Pty. Ltd. and Mitsui Coal Holdings Pty. Ltd. whose majority interests are held 
by the Mineral & Metal Resources and the Energy segments, respectively. 
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4. Financial Condition and Cash Flows 
(1) Assets, Liabilities and Shareholders’ Equity (*1) 
Total assets as of September 30, 2009 were ¥8,295.0 billion, a decline of ¥69.2 billion from ¥8,364.2 billion 
as of March 31, 2009.  
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

Current assets as of September 30, 2009 were ¥4,280.8 billion, a decline of ¥138.3 billion from ¥4,419.1 

billion as of March 31, 2009.  

While cash and cash equivalents increased by ¥237.6 billion, derivative assets declined as commodity 

derivative trading business at the Financial Market Business Unit remained sluggish. In addition, trade 

receivables and inventories declined reflecting a subdued recovery in world trade; prices of certain 

merchandise, especially in the Iron & Steel Products Segment, also declined. 
Reflecting the decline in total current assets, total current liabilities as of September 30, 2009 declined by 
¥318.9 billion to ¥2,473.6 billion from ¥2,792.5 billion as of March 31, 2009. This decline in total current 
liabilities is attributable to decreases in derivative liabilities and other current liabilities corresponding to 
the decline of derivative assets and trade receivables, as well as a reduction in short-term debt at Mitsui 
and its financial subsidiaries. 
As a result, working capital, or current assets less current liabilities, as of September 30, 2009 totaled 
¥1,807.2 billion, an increase of ¥180.6 billion from ¥1,626.6 billion as of March 31, 2009. 
The sum of “total investments and non-current receivables,” “property and equipment—at cost,” “intangible 
asset, less accumulated amortization,” “deferred tax assets-non-current,” and “other assets” as of September 
30, 2009 totaled ¥4,014.2 billion, an increase of ¥69.1 billion from ¥3,945.1 billion as of March 31, 2009, 
mainly due to the following factors: 
Total investments and non-current receivables as of September 30, 2009 totaled ¥2,935.6 billion, an increase 
of ¥69.2 billion from ¥2,866.4 billion as of March 31, 2009.  

 Within this category, investments in and advances to associated companies as of September 30, 2009 
were ¥1,314.6 billion, an increase of ¥39.1 billion from ¥1,275.5 billion as of March 31, 2009. 

 The major expenditure for the six-month period ended September 30, 2009 was a loan for ¥10.4 billion 
to an FPSO leasing company for Brazilian deepwater oil exploration, while the major inflow of cash for 
the same period was the redemption of preferred shares in IPM (UK) Power Holdings for ¥9.0 billion. 
Factors which do not involve cash flows resulted in a net increase of ¥33.2 billion, reflecting foreign 
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exchange translation adjustment of foreign investments due to the depreciation of the Japanese yen 
vis-à-vis currencies of virtually all countries as well as net increases in equity earnings of ¥4.4 billion 
(net of ¥51.5 billion in dividends received from associated companies).  

Other investments as of September 30, 2009 were ¥1,006.7 billion, an increase of ¥49.5 billion from ¥957.2 
billion as of March 31, 2009, mainly due to: 

 An ¥86.9 billion net increase of unrealized holding gains on available-for-sale securities, such as those of 
INPEX Holdings Inc., reflecting a recovery of worldwide stock markets, and recognition of impairment 
loss on holdings in Seven & i Holdings Co., Ltd. (*1) 

 A ¥11.9 billion decline in investment in Sakhalin Energy Investment due to capital redemption. 
 A loss of ¥18.8 billion on write-downs of shares, including a ¥15.1 billion loss at Seven & i Holdings 

Co., Ltd.(*1) due to reduced consumer spending in the Japanese domestic market.  
Property and equipment—at cost as of September 30, 2009 totaled ¥955.0 billion, an increase of ¥8.7 billion 
from ¥946.3 billion as of March 31, 2009, mainly due to an increase in overseas asset values reflecting the 
depreciation of the Japanese yen that was partly offset by an increase in accumulated depreciation. Major 
components were as follows:  

 A ¥30.5 billion increase for iron ore mining expansion projects in Australia (including a foreign 
exchange translation gain of ¥17.7 billion);  

 A ¥20.4 billion decline for energy related projects (including a foreign exchange translation loss of ¥13.2 
billion) such as those of Mitsui Oil Exploration Co., Ltd. (offshore Thailand); oil and gas projects in the 
Gulf of Mexico; Enfield and Vincent oil fields in Australia; Tui oil field in New Zealand; and oil and 
gas projects in Oman; and 

 A ¥16.5 billion increase for coal mining expansion projects in Australia (including a foreign exchange 
translation gain of ¥19.3 billion). 

Long-term debt less current maturities as of September 30, 2009 was ¥2,866.4 billion, an increase of ¥25.1 
billion from ¥2,841.3 billion as of March 31, 2009, due mainly to an increase of long-term debt at Mitsui. 
 
Total Mitsui & Co., Ltd. shareholders' equity as of September 30, 2009 was ¥2,076.1 billion, an increase of 
¥194.4 billion from ¥1,881.7 billion as of March 31, 2009. Major components of the increase were an 
increase of ¥72.8 billion in retained earnings, a net increase of ¥50.7 billion in foreign currency translation 
adjustments due to the difference in the appreciation of the Australian dollar and Brazilian real and the 
depreciation of the U.S. dollar against the Japanese yen, and a net increase of ¥56.9 billion in unrealized 
holding gains on available-for-sale securities. 
As a result, the ratio of shareholders’ equity to total assets (*2) as of September 30, 2009 was 25.0 %, a 2.5 
percentage point increase from 22.5 % as of March 31, 2009. Net interest bearing debt, or interest bearing 
debt less cash and cash equivalents and time deposits as of September 30, 2009 was ¥2,186.5 billion, a 
decline of ¥328.6 billion from ¥2,515.1 billion as of March 31, 2009. The net debt-to-equity ratio (*3) as of 
September 30, 2009 was 1.05 times, 0.29 points lower compared to 1.34 times as of March 31, 2009. 
 
(*1) Upon write-down of shares in Seven & i Holdings Co., Ltd., the related unrealized holding loss of ¥15.0 
billion as of March 31, 2009 was reversed, and its reversal is included in the ¥86.9 billion net increase of 
unrealized holding gains on available-for-sale securities. In consideration of the ¥15.1 billion impairment 
loss, net decline in investments in Seven & i Holdings Co., Ltd. was ¥0.1 billion. 
 
(*2) Ratio of shareholders’ equity to total assets 
Taking into consideration the comparability with other companies which use Japanese generally-accepted 
accounting principles, in this flash report we define the ratio of shareholders’ equity to total assets as the 
ratio of total Mitsui & Co., Ltd. shareholders’ equity to total assets. 
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(*3) Net Debt-to-Equity Ratio 
We refer to the Net Debt-to-Equity Ratio ("Net DER'') in this flash report. Net DER is comprised of "net 
interest-bearing debt'' divided by Total Mitsui & Co., Ltd. shareholders' equity. 
"Net interest-bearing debt'' is defined as interest bearing debt less cash and cash equivalents and time 
deposits. Our interest-bearing debt primarily consists of long term debt, less current maturities, which are not 
readily repayable. In order to flexibly meet capital requirements and to prepare for future debt-service 
requirements in case of unforeseen deteriorations in financial markets, we currently hold a relatively high 
level of cash and cash equivalents reflecting the current financial market conditions and future capital 
requirements. 
Under this policy, Net DER is a useful internal measure for our management to review the balance between: 
• our capacity to meet debt repayments; and 
• leverage to improve return on equity in our capital structure. 
This measure does not recognize the fact that cash and cash equivalents and time deposits may not be 
completely available for debt repayments, but cash and cash equivalents and time deposits may be required 
for operational needs including certain contractual obligations or capital expenditures. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(2) Cash Flows during the six-month period ended September 30, 2009  

Cash Flows from Operating Activities 
Net cash provided by operating activities for the six-month period ended September 30, 2009 was ¥328.8 
billion, an increase of ¥259.3 billion from ¥69.5 billion for the corresponding six-month period of the 
previous year. Major components of net cash provided by operating activities were our operating income of 
¥75.5 billion; dividend income of ¥69.5 billion, including dividends received from associated companies; 
and an improvement in working capital, or changes in operating assets and liabilities, of ¥167.0 billion due 
to declines in commodity markets and sales volumes for the period.  
Compared with the corresponding six-month period of the previous year, operating income declined by 
¥235.3 billion while cash provided by the improvement in working capital increased by ¥412.7 billion  
 

Cash Flows from Investing Activities 
Net cash used in investing activities for the six-month period ended September 30, 2009 was ¥39.7 billion, a 
decrease of ¥151.8 billion from ¥191.5 billion for the corresponding six-month period of the previous year. 
The net cash used in investing activities consists of: 

 Net outflows of cash that corresponded to investments in and advances to associated companies (net of 
sales of investments in and collection of advances to associated companies) were ¥2.1 billion, which 
included a loan of ¥10.4 billion to an FPSO leasing company for Brazilian deepwater oil exploration. 
The major cash inflow was redemption of preferred shares in IPM (UK) Power Holdings for ¥9.0 

¥ 454.1 ¥ 312.9
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¥ 3,668.6 ¥ 3,576.3
¥ (1,153.5) ¥ (1,389.8)
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1.34 1.05Net DER (times)
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billion. 
 Net inflows of cash that corresponded to other investments (net of sales of other investments) were 

¥32.8 billion. Expenditures consisted of miscellaneous small transactions. Proceeds from sales of 
investments consisted of a redemption of shares in Sakhalin Energy Investment for ¥11.9 billion and a 
convertible bond from Cedyna Financial Corporation for ¥11.6 billion.  

 Net outflows of cash relating to purchases of property leased to others and property and equipment (net 
of sales of those assets) was ¥75.0 billion. Major expenditures for equipment included: 

- Iron ore mining projects in Australia for ¥17.4 billion; 
- Enfield and Vincent oil fields in Australia, Tui oil field in New Zealand, oil and gas projects in 

Oman, and oil and gas projects in the Gulf of Mexico, as well as oil and gas projects by Mitsui Oil 
Exploration Co., Ltd. for a total of ¥21.2 billion;  

- Coal mining projects in Australia for ¥2.7 billion; and 
- Leased rolling stock for ¥14.9 billion. 

Free cash flow, or sum of net cash provided by operating activities and net cash used in investing activities, 
for the six-month period ended September 30, 2009 was a net inflow of ¥289.1 billion. 
 

Cash Flows from Financing Activities 
During the six-month period ended September 30, 2009, net cash used in financing activities was 
¥57.8 billion, an increase in net outflows of ¥90.9 billion from net cash provided by financing activities of 
¥33.1 billion for the corresponding six-month period of the previous year. The cash inflow from the 
borrowing of long-term debt, mainly at Mitsui, was ¥90.1 billion and the cash outflow for the repayments of 
the borrowing of short-term debt was ¥139.7 billion. 
In addition to the changes discussed above, there was an increase of ¥6.3 billion due to the effect of foreign 
exchange translation; as a result, cash and cash equivalents as of September 30, 2009 totaled ¥1,385.4 billion, 
a ¥237.6 billion increase from ¥1,147.8 billion as of March 31, 2009.  
 
 
II. Qualitative information regarding the annual business plan for the year ending 
March 31, 2010 
 
1. Progress toward quantitative targets 
(1) Forecast net income for the year ending March 31, 2010 
Net income attributable to Mitsui & Co., Ltd. for the six month period ended September 30, 2009 was 
¥72.8 billion. See “I. Highlights of Consolidated Financial Results for the Six-Month Period Ended 
September 30, 2009” for detailed information.  
We forecast our net income attributable to Mitsui & Co., Ltd. for the year ending March 31, 2010 to be 
¥120 billion, same level of earnings as the original forecast, considering the following variations in 
projected net income attributable to Mitsui & Co., Ltd.: 

 An increase by Energy due to an increase in oil prices 
 An increase by Machinery & Infrastructure Projects due to a solid performance by the Infrastructure 

Projects Business Unit, including overseas power producers 
 Declines by Foods & Retail and Consumer Services & IT due to impairment losses on listed 

securities 
 Declines by Americas reflecting continued challenging economic environments 

Major components of our forecasted consolidated income statements for the year ending March 31, 2010 
are set forth below.  
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[Assumption]
   Mar-10
  Original
  Forecast

   95.00
Crude oil (JCC)    $49/bbl

(Billions of yen)

Description of Increase

Total trading transactions 11,500.0 11,500.0 0.0

Gross profit 690.0 665.0 25.0 Increase in oil prices

SG & A expenses ▲ 540.0 ▲ 560.0 20.0 Decline in personnel and travel expenses

Provision for doubtful
receivables

▲ 10.0 ▲ 10.0 0.0

Operating income 140.0 95.0 45.0

(Other expenses)

Interest expenses ▲ 30.0 ▲ 35.0 5.0
Lower US Dollar and Japanese Yen interest
rates

Dividend income 30.0 30.0 0.0

Gain on sales of securities,

PPE and other gains-net

Income before income
taxes and equity in
earnings

100.0 90.0 10.0

Income taxes ▲ 80.0 ▲ 70.0 ▲ 10.0

Income before equity in
earnings

20.0 20.0 0.0

Equity in earnings of
associated companies (*)

110.0 110.0 0.0

Increase in oil prices and increased
mark-to-market evaluation gain on long-
term power contracts offset by impairment
loss on a listed security recorded in the
six month period ended September 30, 2009

Net income before
attribution of
noncontrolling interests

130.0 130.0 0.0

Net income attributable
to noncontrolling
interests

▲ 10.0 ▲ 10.0 0.0

Net income attributable
to Mitsui & Co., Ltd.

120.0 120.0 0.0

(*) From this six-month period ended September 30, 2009, we have changed the notation of Equity in

    Earnings of Associated Companies in income statement from net of income tax effect to gross of income tax

    effect and included such income tax effect in Income Taxes. In accordance with this change, Income Taxes

    and Equity in Earnings of Associated Companies for original forecast have been reclassified.

▲ 40.0

Mar-10
Revised
Forecast

Increase

Sep-09
Actual

2nd Half of
Mar-10
Revised
Forecast

94.78

Impairment losses on listed securities,
exploration expenses and foreign exchange
losses recorded in the six month period
ended September 30, 2009

Exchange rate (JPY/USD) 90.00
$71/bbl

92.39
$62/bbl

Mar-10
Revised

$52/bbl

40.0▲

Mar-10
Original

0.0

 
 
Assumed foreign exchange rates for the six month period ending March 31, 2010 are ¥90/US$, 
¥80/AU$ and ¥50/BRL, while average foreign exchange rates for the six month period ended September 
30, 2009 were ¥94.78/US$, ¥76.87/AU$ and ¥48.73/BRL. Also, we assume the price of oil will continue 
to be US$75/barrel through March 31, 2010, resulting in an average oil price of US$71/barrel applicable 
to our financial results for the six month period ending March 31, 2010. 
Reflecting an increase in energy price, gross profit is expected to be ¥690.0 billion, an increase of ¥25.0 
billion from the original forecast. Selling, general & administrative expenses are expected to be ¥540.0 
billion, a decline of ¥20.0 billion especially due to declines in personnel expenses and travel expenses. We 
anticipate a losses of ¥40.0 billion in loss on sales of securities, property and equipment and other gain-net 
losses reflecting impairment losses on listed securities recorded in the six month period ended September 
30, 2009. Equity in earnings of associated companies is expected to be ¥110.0 billion, equivalent to that of 
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the original forecast, taking into consideration an increase of earnings due to an increase in energy prices 
and an increased mark-to-market valuation gain on long-term power derivative contracts offset by the 
impairment loss on the listed security recorded in the six month period ended September 30, 2009.  
As a result, net income for the year ending March 31, 2010 is expected to be ¥120.0 billion, equivalent to 
that of the original forecast. 
 
Forecasts on annual operating results by 
operating segment compared to the original 
forecast are described below: 

 The projected net income attributable to 
Mitsui & Co., Ltd from the Mineral & 
Metal Resources Segment for the year 
ending March 31, 2010 is ¥52.0 billion, 
equivalent to that of the original forecast. 
Increases in prices of nonferrous metals 
such as copper and nickel as well as 
depreciation of the Japanese yen against 
Brazilian real contributed to the increase. 
Taking into account uncertainty of iron ore 
demand in China for the six month period 
ending March 31, 2010, appreciation of the 
Japanese yen against the US dollar and the 
depressed market for scrap metal, a 
projected net income attributable to Mitsui 
& Co., Ltd. will be maintained at the same 
level as originally forecast. 

 The projected net income attributable to Mitsui & Co., Ltd. from the Energy Segment for the year 
ending March 31, 2010 is ¥61.0 billion, an increase of ¥26.0 billion from the original forecast. We 
assume an average annual oil price of US$62/barrel applicable to our financial results for the year 
ending March 31, 2010, which is US$13/barrel higher than the price assumption used for the original 
forecast. Sales of coal realized for the six month period ended September 30, 2009 with the prior year 
contract prices also contributed to the increase. We expect our annual equity coal production for the 
year ending March 31, 2010 to be approximately 8.0 million ton, which remains unchanged from the 
original forecast. 

 The projected net incomes attributable to Mitsui & Co., Ltd. from the Steel Products and the 
Chemical segments for the year ending March 31, 2010 is ¥4.0 billion with a slight respective decline 
of ¥1.0 billion and ¥8.0 billion with no changes from the original forecasts, due to slow recovery of 
overall economy despite some positive signs of bottoming-out. The projected net income attributable 
to Mitsui & Co., Ltd. from the Machinery & Infrastructure Projects Segment is ¥28.0 billion, an 
increase of ¥12.0 billion from the original forecast, reflecting an increased mark-to-market valuation 
gain on long-term power derivative contracts in the Infrastructure Project Business Unit.  

 The projected net loss attributable to Mitsui & Co., Ltd. of the Consumer Services & IT Segment for 
the year ending March 31, 2010 is ¥6.0 billion, a decline of ¥10.0 billion from the original forecast 
due to poor performance of Japanese domestic consumer businesses and an impairment loss on 
investment in an associated company recognized in the six month period ended September 30, 2009. 
The projected net loss attributable to Mitsui & Co., Ltd. from the Logistics & Financial Markets 
Segment for the year ending March 31, 2010 is ¥2.0 billion, equivalent to the original forecast due to 
the continuing negative effects of the credit crunch. The projected net loss attributable to Mitsui & 
Co., Ltd. from the Foods & Retail Segment for the year ending March 31, 2010 is ¥3.0 billion, a 
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decline of ¥15.0 billion from the original forecast, reflecting the impairment loss on a listed company, 
although the food business is resilient even in the current severe economic environment and food raw 
material businesses are showing solid performances. 

 The projected net losses attributable to Mitsui & Co., Ltd. for the year ending March 31, 2010 from 
the Americas and the Europe, the Middle East and Africa segments respectively are ¥10.0 billion and 
¥4.0 billion, declines of ¥14.0 billion and ¥1.0 billion from the original forecast, reflecting overall 
poor performances caused by the continuing weak economy. The projected net income of the Asia 
Pacific Segment is ¥20.0 billion, an increase of ¥1.0 billion from the original forecast, reflecting 
increases in this segment’s portion of net income of a subsidiary of the Energy Segment. 

 
The table shows the assumption on the key commodity prices and other parameters for the projected net income 
attributable to Mitsui & Co., Ltd. for the year ending March 31, 2010. The impact of price movements for each 
commodity on annual net income attributable to Mitsui & Co., Ltd. is included in the table. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(2) Investment plan for the year ending March 31, 2010 
During the year ending March 31, 2010, we plan expenditure for investments and loans of a total sum of 
¥360 billion, which includes investments and loans in the Mineral Resources & Energy area of ¥120 
billion mainly for projects under development or for expansion, in the Global Marketing Networks area of 
¥70 to 100 billion, in the Consumer Services area of ¥10 to 20 billion and the Infrastructure area of ¥140 
billion. We also plan asset recycling for total sum of approximately ¥120 billion.  
We expect a break-even or marginally positive free cash flow for the year ending March 31, 2010 led by 
operating activities with positive cash inflow while cash flows from investing activities will still continue 
to be negative. 
Cash outflow for the six month period ended September 30, 2009 for the investments and loans and cash 
inflow from the divestitures respectively were ¥120 billion and ¥90 billion. The execution of new 
investments and loans as well as the divestitures of investments and fixed assets are in line with original 
forecasts because investments and loans tended to be in the six month period ending March 31, 2010 in 
the recovery process from the unprecedented economic crisis which took place in the latter half of the 
previous fiscal year; and most of the redemption of shares were scheduled in the six month period ended 
September 30, 2009.  

 In the Mineral Resources & Energy area, the focus is constantly on large-scale projects already under 
development as well as expansion of existing projects. The assumption is that demand for 
commodities is expected to expand mid- to long-term, especially in the emerging countries despite 

10/3
Original

10/3
1-2Q
(Result)

10/3
3-4Q

(Est.)

49 ¥1.6 bn （US$1/bbl) 52 71
(*2) ¥2.0 bn （US$1/ton)

128 Premium Hard Coaking Coal
71 Thermal Coal

3,707 ¥0.4 bn （US$100/ton) 4,046 5,400
5.7 ¥1.4 bn （US$1/lb) 5.3 7.0
95 ¥0.3 bn （\1/USD) 95 90
70 ¥1.3 bn （\1/AUD) 77 80
45 ¥0.2 bn （\1/BRL) 49 50

  

(*2) As all of iron ore price  negotiations have not been settled as of November 4, 2009, we refrain from disclosing  the iron ore prices used for this  forecast.
(*3) Estimated prices of representative  premium hard coking coal and thermal coal as of End/Apr
(*4) 10/3 1-2Q: '09 Jan-Jun LME cash average price .

10/3
Revised

Impact on Net Income of Year ending 31 March, 2010

Commodity

Copper(*4)

Forex(*5)

USD
AUD

62Crude Oil/JCC(*1)

(*1) Oil price trend is reflected in the  net income within 0-6 month time lag. Currently:
        - 6 month time lag: about 15%
        - 3 month time lag: about 76%
        - no time lag         : about 9%

BRL

bn （US$1/ton)¥0.5

(*5) Impact of currency fluctuation for net income of overseas subsidaries and associated companies (denominated in functional currency) against
       JPY. Impact of currency fluctuation betweeen thier functional currencies against contract currency

4,723

92
78
49

128
71

(*2)

Nickel(*4)

Iron Ore

Coal
(*3)

128
71

(*2)

6.2


