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Meeting society’s needs with nature’s blessings.

Today s Agenda @ AIR WATER

Management policy and overall strategy

@ Strategies in focus areas
e Questions and answers
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Efforts to Increase Share Price = PBR
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Meeting society’s needs with nature’s blessings.

@ AIR WATER

Issues

Maximizing OCF

Improving cash flows
from investing
activities

Asset-light

Improveme
nt of free
cash flow

Improving capital efficiency

Strengthening of IR

Improving financial profit/loss
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Meeting society’s needs with nature’s blessings.

History of Growth @ AIR WATER

Revenue has grown approx. 4.6 fold (CAGR: 7.2 V ) and operating profit has grown
approx. 4.8 fold (CAGR: 7.4%), compared to the levels at the time Air Water was founded.
(Billion yen) 80

Creating new value by

1,200 solving social issues _’

800 Solidified foundation as a S0
comprehensive industrial .
gas manufacturer Alr Water
° First Foundation 40
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200 Revenue 220.7 billion yen Revenue 1,024.5 billion yen
I I Operating profit 14.1 billion yen Operating profit 68.3 billion yen 10
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El Net sales ——Operating profit

*Sales numbers are net sales under the Japanese GAAP for FY2018 before and revenue numbers under IFRS for FY2019 and later ye ars. @ Al R WATER 8 NC
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History of Growth @ AIR WATER

Founding of Renovation _
Target 3600 Next -2020 terrAWell30

389.6 546.6
246.7 207.4
o 64.5 2,395
Market capitalization
(billion yen) 1,720 J
1,447 1,070 o/ 64
_ 425
Share price (yen) [
20 22
Dividend to 8
shareholders (yen) ]
2000 2006 2009 ’ 2021 2023  p FYP
The amount of the dividend has grown 8 fold and total market cap has grown approx. 8.4 fold, /;

compared to the levels at the time Air Water was founded.

*Stock prices declined around the world in 2009 due to the financial crisis triggered by the collapse of Lehman Brothers. @ AIR WATER 6 NC



History of Growth

mmmm Capital expenditures s M&A  ==e== Qperating profit

First Foundation

Amount of capital investment and amount
invested in M&A activities

First Foundation

Capital investment:
213.4 billion yen
M&A: 48.0 billion yen

2000 2001 2002 2003 2004 2005 2006

,  Sustainable growth achieved with growth
Investments in equipment and M&A activities

o——o/ .
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@ AIR WATER

: Third
Second Foundation Foundation

Including the acquisition of

Second Foundation onsite operations in India
Capital investment:
538.1 billion yen

M&A: 240.0 billion yen

e m—O
Including investments in
._. power plant equipment in
the electric power bus busmess

._.

Third Foundation
Capital expenditures:
139.6 billion yen
M&A: 56.0 billion

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 p FYP

/%

g AR WATER 7 NC
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History of Growth @ AIR WATER

Solidified foundation as a comprehensive

Established a business portfolio that enables
industrial gas manufacturer

stable growth
P>

4% 10% 14%

FY2000
onsolidated revenue

22.0 npiliion yen

FY2009

onsolidated  revenue

426.3 bilion yen

FY2023

Consolidated revenue

1,024.5 billion yen

4%

*The numbers for FY2023 are based on the segment classifications
after the organizational change.

Indqstrlal gas -related Medical business Energy business Agriculture ar_1d food Chemical business . Overseas Other
businesses products business

(North America and Europe)

@ AIR WATER 8 NC
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@ AIR WATER

Long - Term Vision and Themes of Focus Businesses

g Al R WATER 9 NC
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I Business Environment and Long -Term Vision @ AIR WATE

Global Social issues
Era of people

Populaon ving t
10.0 100

billion Prolongation of healthy
in 2060 ife extension years of age

AW Group
More than

10]0,

businesses

Wellhess
(Healthy living)

Global
environment
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Business Framework @ AIR WATER

Purpose

Becoming a company that solves social issues

Carbon

Neutrality
Digital & Industry Health & Safety
Energy solutions Agriculture & Foods

Positioning industrial gases as the foundation
of cash creation and expanding related
businesses

Industrial gases

Achieving growth with overseas and
semiconductor businesses

g Al R WATERI1U NC



Air Water's Areas of Focus

Logistics

Locations and
network

Capital for
iInvestments in
focus areas

Improve the profitability
of existing business in
Japan

Overseas

Semiconductors

Carbon Neutrality

Agriculture

[ People ]

[Investment ][ Business ]

Structural
reforms

Meeting society’s needs with nature’s blessings.

@ AIR WATER

Technologies

Semiconductor -related
Functional material

Gas process engineering
Gas supply equipment
Decarbonization
Resource recycling GX
Medicine and healthcare

Agriculture, food bio

g Al R WATER12l NC
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Semiconductor Businesses @ AIR WATER

[Gases, chemicals, ][ Equipment and ][ Services ]

and materials engineering
r Semiconductor \
lant Materials management
Bulk gases i NS serviceg
B

\ St /
( N

Chemlca_ls e Resource recycling

materials

\. — S

\\ I,
( )

Special chemicals/special A Logistics
gases g
\. : 5 J
AN Comprehensive 2
Special gas/special :
chemical/slurry supply proposal from Air High power UPS
equipment __ Water ,
~~~: e ! ~~
- . . _ Gas refining equipment .-

Piping work for high -purity gases s - 'S ;;.'_.".

Fire-fighting equipment Exhaus:q%?psnt]reeritment "‘".g_’l .:' “l‘:

< = N~

N

Using our distinctive technologies, products, and infrastructure to provide comprehensive support for

semiconductor manufacturing, solve customers' issues, and differentiate ourselves from other companies

g Al R WATER13l NC
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Agricultural Sector & AIR WATER

Formed a capital and business alliance with SHINMEI Holdings Co., Ltd. to build a sustainable agricultural model

and solve issues faced in agriculture and fruit and vegetable logistics

!“/v N
| \
A, . Procurement

“_Trunk transportatio

@ AIR WATER A %3#sRt-l5a 2R

Increasing delivery volume
and building a logistics

#¢ > HhJ— Z VEGETECH and production area network

DELICA FOODS GROUP

N,
AL

-

| 4 g
On 0 . . i ’,‘
Coalition of four companies with
sales of 700.0 billion yen ot oS Bl | |
Seconda:-y‘ Belivsry . Fruit and vegetable transportation hub
. (production and procurement)

Fruit and vegetable transportation hub
(consumption area)

Procurement &4
unk transportation

@ AR WATER | MNC



ety’s needs with n s blessings.

@ AIR WATER

Reinforcing Management Base for
Achieving Growth Strategies

g Al R WATER1S NC
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Research and Development (Themes) @ AIR WATER

Digital & Industry Energy solutions

Global and engineering

p— P ) xl
= l " [ : . [k |
[="] _.[:t . N

di = d
: Plant technologies
Decarbonized energy

e

Semiconductor
EIEES

Plant and
| Green innovation ||l eduipment

Electronic and
functional materials

Z2

=

Three projects
Gas

g Al R WATER16l NC



Meeting society’s needs with nature’s blessings,

Research and Development (Innovation) @ AIR WATER

International Advanced :
Medal Center in Kobe Air Water Kento
in Osaka

Combining people, knowledge and technologies

to Innovate

Air Water Forest
Nature s Bl es s

in Hokkaido

Scheduled for opening | n M atS um OtO

in December 2024
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