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Meeting society’s needs with nature’s blessings.

I Today’s Agenda @ AIR WATER

o Management policy and overall strategy

@ Strategies in focus areas
9 Questions and answers
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Efforts to Increase Share Price = PBR

PBR

ROE

PER

ROIC

Financial
leverage

Revenue

Operating
profit

Net assets

SG&A
expenses

Working
capital

Invested Non-current
capital assets

Other
assets

Interest-bearing debt
Equity capital
Market Cap

Profit

Meeting society’s needs with nature’s blessings.

@ AIR WATER

Maximizing OCF Improveme

nt of free
cash flow

Improving cash flows
from investing
activities

Asset-light

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%) and operating profit has grown
approx. 4.8 fold (CAGR: 7.4%), compared to the levels at the time Air Water was founded.

.- 80
(Billion yen) Creating new value by

1,200 solving social issues _’

800 Solidified foundation as a 50
comprehensive industrial o
gas manufacturer Air Water
. First Foundation 40
600
30
400
20
Daido Hoxan FY2000 FY2023
200 Revenue 220.7 billion yen Revenue 1,024.5 billion ye
I I Operating profit 14.1 billion yen Operating profit 68.3 billion yen 10
D> P DN DO O DD DO DL b ADDD OO % N o}
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‘”"’q°"”qx"”»’»’»@’»f&’»’&@’»'v°w°fv°ﬁ9'v°'19'»°w°w°w°ﬁ9w°q9w° ()

mmm 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 years. © AIR WATERINC. | 5



Meeting society’s needs with nature’s blessings

History of Growth @ AIR WATER

Founding of Renovation _
Target 3600 Next-2020 terrAWell30

389.6 546.6
246.7 207.4

Market capitalization 64> 2,395
(billion yen) 1,720 J

1,447 1,070 ‘/ 64

4 \l/ 56
. 425

Share price (yen) [

20 22
Dividend to 8

2000 2006 2009 * 2021 2023  (FY)

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 WATERINC. | 6



History of Growth

mmmm Capital expenditures = M&A ==e==QOperating 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

o-—o/ .

2000 2001 2002 2003 2004 2005 2006 2007

Meeting society’s needs with nature’s blessings.

@ 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

o —O

Including investments in

,__ power plant equipment in

. . the electric power business

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 (FY)

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

© AIR WATERINC. | 7



History of Growth

Solidified foundation as a comprehensive
industrial gas manufacturer

4%. 10%

FY2000
onsolidated revenu

22.0 billion ye

Industrial gas-related . . )
. businesses - Medical business . Energy business

Meeting society’s needs with nature’s blessings.

@ AIR WATER

Established a business portfolio that enables

stable growth

11%

FY2009

Consolidated revenue

426.3 billion ye

4%

Agriculture and food
products business

Chemical business

14%

FY2023

Consolidated revenue

1,024. 5 billion yen

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

Overseas

(North America and Europe) Other

© AIR WATERINC. | 8



society’s needs with nature’s blessings.

@ AIR WATE

Long-Term Vision and Themes of Focus Businesses

© AIR WATERINC. | 9



eeds with nature’s blessings.

I Business Environment and Long-Term Vision @AIF? WATER

Global Social issues
Era of people

population Global warming living to
10.0 100

billion Prolongation of healthy
in 2060 life extension

years of age

AW Group
More than

100

businesses

Wellhess
(Healthy living)

Global
environment

© AIR WATER INC. | 10



Meeting society’s needs with nature’s blessings.

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

© AIR WATER INC. | 11



Meeting society’s needs with nature’s blessings.

Air Water's Areas of Focus @ AIR WATER

Overseas

Technologies

Logistics Semiconductors

e Semiconductor-related

¢ Locations and Functional material

network

Carbon Neutrality e Gas process engineering
e Gas supply equipment
Ag riculture e Decarbonization
] Capital for . e Resource recycling GX
Investments in
focus areas * Medicine and healthcare
[ People ] e Agriculture, food bio
Improve the profitability [ Investment ][ Business ]
of existing business in
Japan Structural
reforms

© AIR WATER INC. | 12



Meeting society’s needs with nature’s blessings.

Semiconductor Businesses @ AIR WATER

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

and materials engineering
r Semiconductor N
Bulk gases ] plant [MaterialzeT\zzsgement ,
; <~ /
( N
Chemicals and W .
e ] [ Resource recycling |
L -~
( \ A I
Special chemicals/special _ —_— Logistics
gases g
k -
; BT EDerE Comprehensive i
pecial gas/specia -
chemical/slurry supply ] proposal from Air [ High power UPS ]
equipment_ Water ,

- -
N~ "

Fire-fighting equipment Exhaust gas treatment

Piping work for high-purity gases [~ Gas refining equipment |HN! of -5 L]
equipment !

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

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

© AIR WATER INC. | 13



Meeting society’s needs with nature’s blessings.

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

\

f A\

/ \
N . Procurementj

““_Trunk transportgtion

@ AIR WATER A %i#9t-b5er 2R =y |

Increasing delivery volume
and building a logistics

VEGETECH and production area netvy‘ofi{

?unv—z

DELICA FOODS GROUP

,
Coalition of four companies with Bl
sales of 700.0 billion yen e |
. Fruit and vegetable transportation hub

(production and procurement)

Fruit and vegetable transportation hub
(consumption area)

© AIR WATER INC. | 14



Meeting society’s needs with nature’s blessings.

Reinforcing Management Base for
Achieving Growth Strategies

© AIR WATER INC. | 15



Meeting society’s needs with nature’s blessings.

Research and Development (Themes) @ AIR WATER

Digital & Industry Energy solutions Global and engineering
Al

<o

i i 115 3
: Plant technologies
‘ = Decarbonized energy
Semiconductor
materials E—
Green innovation I equipment

Electronic and
functional materials

Three projects

© AIR WATER INC. | 16



Meeting society’s needs with nature’s blessings,

Research and Development (Innovation) @ AIR WATER
International Advanced .

Medical Center in Kobe Air Water Kento

" e 2 in Osaka

Sl ﬂ‘ h 4

Combining people, knowledge and technologies

to innovate

Nature’s Blessing Farm
Scheduled for opening in MatSUmOtO

in December 2024

Air Water Forest
in Hokkaido

© AIR WATER INC. | 17



Initiative to Support Focus Areas: DX of Logistics

1) Transformation into a logistics business

# A logistics network linking logistics centers has been completed.
e Increasing the frequency of regular transportation
in accordance with the quantity shipped

Hokkaido—Kansai

N ‘\ ——
40 times/year -

Kyushu—Kansai Hokkaido—Kanto
40 times/year 60 times/year

= 'S

M *The figures indicate‘ﬂﬁ?gfrequency

of the regular transportation of fruits and vegetables.

& Strengthening the fruit and vegetable logistics network in step
with the collaboration of four agricultural companies

/) VEGETECH ﬁ A 3D e

¢ Implementation of demonstration experiments for technologies
for keeping food fresh
¢ Maintaining the freshness of food during transportation

Meeting society’s needs with nature’s blessings.

@ AIR WATER

2) Contribution to the Group's logistics functions

& The Group's logistics costs have been decreasing steadily.

2021 » 2022 » 2023
4.2% 3.9% 3.8%

*Percentage of total net sales

¢ Initiatives to totally eliminate the use of external warehouses
e Establishment of a system for fact-finding surveys
and regular information collection
¢ Progress being made in three measures:
(1) cancellation of contracts, (2) inventory reduction and
(3) use of the Group's warehouses

= Cancellation of agreement
= Inventory reduction

= Use of the Group's
warehouses

*Amount of contracts
for the use of external warehouses

© AIR WATER INC. | 18



Meeting society’s needs with nature's bless

I Investments in Human Capital @AIR WATER

Investments in human capital

for having each one employee change and evolve
themselves toward business growth

Human
resources

© AIR WATER INC. | 19



I Al - DX @AIR WATER

The evolution of management and the promotion of AI and DX

Improvement
of business
efficiency DX for DX_ for
operation business
gg &= y

Marketing
DX

: DX for
Promoting management
data-driven

management | | | I

© AIR WATER INC. | 20



Meeting society’s needs with nature’s blessings.

Al - DX @ AIR WATER

New initiative: A part of the DX of marketing

An app with 5 million membership users

Increased
recognition

Key poi ntS Question na i re Meeting society’s needs with nature’s blessings.

@ AIR WATER Enhancement

of brand
BtoC business

SND-H2 dre ZTHER

Powl DIEE Y 7 b 3 {EE TR E SRME>
2TH?

S|

HoT3!

wetrur

Fer—r

4

MifEmE— P Li, AIROMERL S
AR E DT X
15.?".;1»1-1':—- F'\:_ i&ﬁ‘)u I.lf\nm:iﬁé 'ﬂl'l G__'-t\ s
DAWNGL savetir
n @anoeqg
QYHINNL

Annual growth rate of Popular with women and
50% young people

Acquisition

of new Questionnaire
members/sales

Advertising

. J

© AIR WATER INC. | 21



Meeting society’s needs with nature’s blessings.

Social Contribution Activities @ AIR WATER

Taking advantage of our community-centered business base, we proactively promote initiatives to
help solve local issues, support sports and promote the arts while building cooperative structures

including collaboration with each local government.

d&

VB TR o
¥ o [mk S

Employed two fencers,
Yuto Ueno and Yuka Ueno,
as athlete employees.

Established a donation
program for local
governments in Hokkaido

nt
<<
.
=gy w28 T R - i
[ KF . o [mé 5%

Air Water Smile
(Matsumoto City), an
initiative to support the
continued employment

1 of people with disabilities

marathons, such as the
Matsumoto Marathon

Co-sponsored local
5 \

J
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I In Closing @AIR WATER

Essential Company

Air Water, which is essential for society

© AIR WATER INC. | 23



Meeting society’s needs with nature’s blessings.

I Today’s Agenda @ AIR WATER

@ Strategies in focus areas

© AIR WATER INC. | 24






Meeting society’s needs with nature’s blessings.

Our Approach to Initiatives to Promote Carbon Neutrality @ AIR WATER

Responsibility

Contribution

Reducing GHG emissions from the Reducing GHG in society through
Group (Scope 1+2) business activities
* Providing products and solutions that contrib-
¢ 30% cut by FY2030 (vs. FY2020%) ute to carbon neutrality
¢ Realizing carbon neutrality by FY2050 * Developing technologies to realize carbon neu-

trality and driving rapid social implementation

“It targets energy-derived C0Oz emissions (Scope 1 and 2) from consolidated subsidiaries in Japan, out of GHG.

© AIR WATER INC. | 26



Our Approach to Initiatives to Promote Meerng soclty needs with natures blessings.
Carbon Neutrality (Responsibility) @ AIR WATER

Balance of Our GHG Reduction Measures

A ced energy consumption) GHG Reduction

GHG Reduction
Conservation

""---...____I_ Greening of Electricity
(Renewable Energy)

® Fuel conversion
(Hz, NH3, synthetic fuels)

-
ﬂ--*~
-

Fuel conversion
(LNG, biomass) &

>
2020 As of 4 Of{-" reduction 2030 30/5 reduction 2050
Base year 2022 ¢ from base year Interim from base year Final Target
Target Carbon neutral

© AIR WATER INC. | 27



Products Which Contribute
to Carbon Neutrality (Contribution)

“ Businesses and products Product image

e Renewable energy
e Equipment powered by alternative fuels
e Chemical products
e Exhaust gas treatment equipment
e Hydrogen generator
e COz2 collection system

e Welding gases
(not containing carbon)

e Energy-efficient devices and equipment
e Oxygen burner for electric furnaces

e Biomass power generation business

e Solar power generation

e Regenerated wood

Meeting society’s needs with nature’s blessings.

@ AIR WATER

Biomethane, biodiesel

V-Satellite, a compact LNG satellite facility
Maximol, an urethane raw material

NF3, detoxification equipment

VHR, a high-efficiency hydrogen gas
generator

ReCO2 Station, a small CO2 recovery device
ELNACKS®, an argon-oxygen mixture gas

Nitrogen PSA
CO-JET burner
Woody biomass power plant

VERPA, a vertical solar power system Woodyblomass

CO-JET burner power plant

ECOROCA series of deck materials

ECOROCA

Total avoided GHG emissions: 1.25 million t-CO2z/year (FY2023 result)

© AIR WATER INC. | 28



Deve I (0 p me nt Of Tec h no I og ies Meeting society’s needs with nature’s blessings.
Which Contribute to Carbon Neutrality (Contribution) @ AIR WATER

Waste generated by local industry ’ ‘ Air Water's technologies

. Timber from e . Power
wesranng | Utilize local businesses |6 ][ generaton ]
and distribution networks CO, capture ]

manure

\f'

Carbon-neutral supply of energy Supply of low- carbon hydrogen
> I/.‘ | ‘ '{l-‘ ReCOz STATION

M “. t‘::..i‘v A |

rrrrr

A

HATRESRER | - Hyd SRt G At
- Manufacturing of biomethane derived from myeth;%eenrgggmiicngn ek - Small CO2 recovery and

COW manure . Stationarv hvdrogen station manufacturing device
- Vertical solar power system(VERPA) (under COXStIYUCtign) (ReCO2 Station)

© AIR WATER INC. | 29



Digital and
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Stable Supply of High-Purity Gases to Semiconductor Plants o=~ ==
(Our Strengths (1)) @ AIR WATER

| New construction/expansion of large-scale semiconductor plants

(Industry trends) (Initiative)

e Manufacturing plants for the mass production e Aggressive capital investment in
of advanced logic semiconductors are located large cryogenic air separation
in Japan (Hokkaido and Kumamoto). plants

e Capital investments are being made actively in e We are taking actions to identify
the field of memory, which we will focus on in new customers while competing
the future, and the area of sensors, where with major gas providers.
Japanese manufacturers have a large share of
the market.

| Renovation/expansion of existing (medium-scale) semiconductor plants

Industry trends
[ (Industry trends) (Initiative)

5 e Investments to renovate/expand existing
semiconductor plants for economic security* are e Focusing efforts on proposing V1
progressing. nitrogen gas generators

e There are signs of a recovery of semiconductor (Orders increased twofold from the

demand, mainly due to progress in edge average over the past five years.)
computing and Al processing technologies.

*In December 2022, semiconductors were designated specified critical products based on the Act on the Promotion of Ensuring National Security through Integrated Implementation of Economic Measures.
(Subsidies, etc. were provided for the establishment of production bases in Japan, the development of next-generation technologies and other initiatives.)

© AIR WATER INC. | 31



Meeting society’s needs with nature’s blessings.

Supporting Semiconductor Manufacturing (Our Strengths (2)) € A/Ir WATER

Gases, chemicals, || Equipment and Services
and materials engineering

plant

Bulk gases aterials mqnagement ,
service
y,

N
-~
4 N
Chemicals and E% Resource recyclin

materials yeling &
\. . . y
( et A B

Special chemicals/special J [ .

Semiconductor [ N
M

Logistics
gases

AN Comprehensive 2

Special gas/special -
[ chemical/slurry supply ] PI‘OPO‘SA?;tfé‘I(‘)m Alr [ High power UPS ] —

equipment

=
[ Piping work for high-purity }__[ Gas refining equment J |HN! - “'[ ,.

S

/7

’f

gases Exhaust gas treatment
Fire-fighting equipment equipment

Using our distinctive technologies, products, and infrastructure to provide comprehensive support for
semiconductor manufacturing, solve customers' issues, and differentiate ourselves from other companies

© AIR WATER INC. | 32



Tapping into the Growth of the Semiconductor Market
Leveraging the Group’s Comprehensive Strengths @ AIR WATER

| Products and services for semiconductor plants and business model

e In addition to the supply of gases, chemicals, and materials, the fields of equipment and

engineering and services also contribute to sales. Expansion of gases,
chemicals, and services
businesses

e Capital investments associated with the expansion of semiconductor plants are
the source of business expansion.

Increase in equipment and

construction sales
(T Resource recycling
2030 Supply of gases and . Fumlng J > <
RIS and service Equipment delivery and .
150 ision installation

2023
100

billion
yen

\ J

TTF Resource recycling Resource recycling )
b|"|0n Materials management

yen Logistics Logistics —_—

. _ Supply of chemicals and
Materials management Materials management materials

-

Supply of chemicals and [ Supply of chemicals and

H

Revenue from equipment
and construction

materials materials )

L Plumbing | Supply of special chemicals Supply of special chemicals I - <

Revenue Equi :
quipment delivery and Gas suppl
installation Gas supply Gas supply . b |
- Gas plant construction Gas plant expansion
Capital L =ERpR R ‘ P P
: Chemicals warehouse

eXpendltures construction
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eeds with nature’s blessings.

I Approach to Overseas Expansion @ AIR WATER

e The overseas expansion of Air Water is a part of its efforts to strengthen the
field of industrial gases and pursue its growth potential.

e Expanding in India (since 2013), where the market is expected to grow, and
in the United States (since 2016), where there is great demand for gases.

e To be a winner in overseas markets, we will use the engineering, cryogenic,
and plant operation technologies we have cultivated over many years to
provide added value and enter markets where new demand will arise

e In the medium to long term, we will diversify our businesses using our
business infrastructure for industrial gases, an area where we are a leader.

© AIR WATER INC. | 35



Meeting society’s needs with nature’s blessings.

Approach to Overseas Expansion (Our Strengths) @ AIR WATER

Transport

\,_Transport ¢
reate 7 store e

Semi-
conductors

B Liquid hydrogen tanks and trailers ®m Medical/food freezers E E
Large, medium-sized, and small Mobile hydrogen stations Refrigerated storage = =
cryogenic air separation plants containers for medical TIIIL

and biotech applications

Decarbonized
hydrogen
energy

m Operations and maintenance m Storage tanks and containers for m Carbon dioxide gas equipment

liquefied gases, LGC, and other Dry ice production and water
products treatment

Rectification separation, adsorption VaCIE'tL.Jm llnstLrJ]Iatlon te;:hrt]olpglesfa}nd .
separation and gas recovery technologies Expertise in the manufacturing ot low
temperature equipment

Gas applications

© AIR WATER INC. | 36



Meeting society’s needs with nature’s blessings.

India (Business Strategies) @ AIR WATER

“Buildina a manufacturinag and supplyv infrastructure network” and “receiving new orders
for the onsite supply of gas to steel plants” as an integrated pair of initiatives

Map of Air Water

Onsite plants for steel pla

ndia's bases

@® Liquefied gas manufactur

g Durgapur Plant
filling plants, etc.

(Scheduled to begin
operating in October 2025)

S

(North] ®
Faridabad filling plant . / ; Jamshedpur Plant
(Commencement of Faridabad Plant

(for Tata Steel)

operations in April 2024)

Palpangra Plant
(cylinder filling plant
Jamshedpur Plant

%(cylinder filling plant)

b .

Next target area i
tﬂ Hyderabad Plant

[Sout] Bellary Plant

. . _ Bellary Plant
’ (liquefied gas manufacturing plant) (for JSW Steel)
Chennai Plant Sj?
(a liquefied gas man_ufacturing Bengaluru Chennai Plant
plant under construction) (liquefied gas relay station @ (cylinder filling plant and liquefied gas
manufacturing plant: Scheduled to Onsite projects
Expanding our bases by begin operating in December 2024) increased due to an
targeting North and West order received for a
India project for SAIL.
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Meeting society’s needs with nature’s blessings.

North America (Business Strategies) & AIR WATER

“Developing the carbon neutrality business” and further accelerating
“the growth of the industrial gas and engineering business” and "the low-temperature equipment business”

\ (Industrial gas sales)

| ry

’ ; _ Noble Gas Solutions

(Scheduled to begin operating in 2026)

o ;.
M~ — \; Industrial gas manufacturing plant 1 \ .. _
| | i ‘

(California) N " [New York]
FirstElement Fuel ] {—ﬁ, - American Gas Products
((Hydroge_n_ supply system RLLLT MR e ‘\— _ . (enhancing gas sales functions)
o iy T Peemcueano et wigh-gtowth region o
Hl gh growth re g B (semic ndyctql‘ targets)‘
with brisk demand-. ‘ S - American Gas Products
K N ey iy _ (Sales of helium)
for decarbonization: | 5—«‘#— "~
> o h : L I 1 >, o
.’I' : o 'r'{ I I X‘-.f”n. as®
....'. _____ .". s ~ I'. H
[West Coast areal Company for development and H ater America [New Yorkl
Equipment for operation of hydrogen stations o (BL_J iness management compan Order received for an
manufacturing, (Investment, participation) eering base) onsite plant _
Transportation and _ - f(enthanc)lng gas manufacturing
. . Y —_ . unctions
ﬁtodrage of clean liquefie Industrial gas manufacturing plant Ultra low temperature machinery plan *Conceptual image
ydrogen

® Industrial gas distributor Accelerating their growth

: Existing sites . ) ) :
Es;ﬁ'g;’s'gg ;giglisn“t‘;"hnologi; 9 Map of Air Water bases in the United States as base businesses
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Meeting society’s needs with nature’s blessings.

I Today’s Agenda @ AIR WATER

9 Questions and answers
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Meeting society’s needs with nature’s blessings.

& AIR WATER

Important points

The target figures and forecasts mentioned in these materials are determinations made by the Company based on
currently available information, and include potential risks and uncertainties.For this reason, please be aware that actual
results may differ substantially from these forecasts due to changes in various factors.

-Our financial information has been prepared in accordance with the International Financial Reporting
Standards (IFRS).
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