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Introduction
Strategic policy to review corporate strategy and prevent recurrence

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

1. Corporate Culture Reform
2. Governance Reform
3. Reconstruction of Management 

Foundation / Internal Control
(1) Strengthening internal control 

at subsidiaries
(2) Strengthening Governance at 

Subsidiaries and Other Group 
Companies

(3) Strengthening the Management 
of Group Companies

(5) Review of the budget control 
process

4. Strengthening internal audit
5. Strengthening Audit & Supervisory 

Board audits

(1) Corporate Culture Reform

(2) Governance Reform

(3) Management foundation and 
Rebuilding of internal controls

(4) Review of Company wide Strategy
(review of the business portfolio) Outline of

Strategic Policy for
Enhancing 

Corporate Value

Apr. 3, 2026

❶ Recurrence Prevention 
Measures (Detailed)

❷ Improvement Plan and 
Status Report

❸ Direction of Management 
Reform

Jul .  31, 2026

Excessive pursuit of the 
diversif ication strategy 
expanded governance risks
— one of the root causes

(4) Review of Company
-wide Strategy

Speaker: Yoshihiro Senzai, Representative Director, President and 
Executive Officer 
Good afternoon, I am Yoshihiro Senzai, Representative Director, President 
and Executive Officer of Air Water Inc.
Thank you very much for taking the time to attend today’s briefing on the 
direction of our management reform.

First of all, I would like to express my sincere apologies to our 
shareholders, investors, and all other stakeholders for the significant 
concern and inconvenience caused by the recent accounting misconduct.

As a result of this incident, Air Water was designated as a Security on 
Special Alert by the Tokyo Stock Exchange on May 1, 2026. We are 
currently working company-wide to achieve the removal of this 
designation by strengthening our governance framework and ensuring its 
effective operation. 
We plan to compile and submit a report on the status of these efforts by 
April 30, 2027. 
We sincerely ask for your continued understanding and support.

To begin, as part of our efforts to review our corporate strategy and 



steadily implement measures to prevent recurrence, we formulated our 
recurrence prevention measures on April 3, 2026, and submitted a 
progress report on our improvement plan on July 31, 2026.

We are undertaking reforms in four key areas: transforming our corporate 
culture, strengthening governance, reinforcing management and 
administrative foundations, rebuilding internal controls, and reviewing our 
overall corporate strategy.

The root cause of this issue was governance failure resulting from our 
pursuit of an excessively growth-oriented strategy. We take this fact very 
seriously.

Today's presentation focuses on one of the four key recurrence prevention 
measures: the review of our corporate strategy.
Under the direction of our management reform, we intend to pursue a 
strategic approach centered on enhancing corporate value. 

This initiative goes beyond simply preventing recurrence. We believe it is 
essential to fundamentally reassess the way we manage the Company 
and position it for sustainable growth and renewed trust.

With this commitment, we will continue to advance our management 
reform efforts.
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Going ForwardUntil Now

Pursuing sustainable growth by shifting 
from quantity to quality

Expansion of business scale
(Vision of a 1 trillion yen company)

Management 
Policy

Rebuilding a unique model based on our 
core competence

Diversification
through across-the-board M&A

Growth 
Strategy

Thorough internal control / governance

Synergies through resource 
concentration

Decentralized / distributed management
Resources skewed toward M&A

Business 
Operations

Direction of Management Reform
Fundamental review of management to rebuild a unique model

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

As I mentioned earlier, under our vision of becoming a ¥1 trillion 
company, we pursued broad-based expansion, including aggressive M&A 
activities.
As a result, we allowed governance shortcomings to emerge. 

Reflecting on these mistakes, we are now shifting our management focus 
from quantity to quality and pursuing sustainable growth.

Going forward, we will clearly define our core competencies and rebuild 
our business model around them, creating greater synergies across our 
businesses. 

At the same time, we will ensure that internal controls and governance 
function effectively as the foundation of our management, and we will 
advance our growth initiatives with discipline and accountability.
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Our Aspiration

Introduction Management Reform
Portfolio
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Growth Direction Management Targets Business Strategy

Purpose

We will continue to evolve the blessings of the earth, such as air and water, into 
“indispensable value” for people’s lives and industry, and deliver it to society.

While continuing to provide products and services essential to daily life and industry 
in a stable manner, we will remain a company that is “indispensable” to society by 
enhancing our corporate value.

By capturing changes in society and our customers’ challenges and honing our 
strengths in proprietary technologies, supply networks, and customer base, we will 
continue to create new value that meets the hopes of society.

We remain firmly committed to our purpose: “Meeting society’s needs 
with nature’s blessings.”

Guided by this purpose, we strive to be a company that the world cannot 
do without by continuing to provide products and services that are 
essential to everyday life and industry in a stable and reliable manner.

We will continue to move forward under this purpose as the foundation of 
our management and growth.
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Strengths and Competitive Advantages

Strengths (Core Competence)

Separation, 
purification and
recovery of the 

earth's resources

Integrated 
production-to-sales

supply network

Proprietary technology & know-how Regional density & customer base

Own distribution 
and sales network
tailored to regional 

characteristics

Customer-needs-
driven

solution creation 
capability

Cross-selling

Generating long-term,
stable cash flow

① High entry barriers backed by past investment and history

② High switching costs from stable supply and one-stop problem solving

③ Creation of new business opportunities based on customer needs and 
technology

Advantages common to Industrial Gas, Medical, and Agriculture & Food

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

×

Our strengths lie in our proprietary technologies and expertise, 
particularly in the separation, purification, and recovery of natural 
resources, as well as our integrated supply network that spans the entire 
value chain from production to sales.

Another key strength is our extensive regional presence, strong customer 
base, and logistics network tailored to the characteristics of each region. 
These capabilities enable us to stay close to our customers and 
accurately identify their needs at the point of demand, allowing us to 
develop and deliver effective solutions.

Through these strengths, we are able to provide cross-selling 
opportunities across our Industrial Gas, Medical, and Agriculture & Foods 
businesses. 

As a result, we have built high barriers to entry that are common across 
these businesses.
We believe this is one of our greatest competitive advantages and a key 
source of our ability to generate stable and sustainable cash flows over 
the long term.
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Business Composition / Business Portfolio Management
Evaluating the business portfolio from the perspectives of strategic fit, financial 
performance and governance

Driving group-wide earnings
Strengthening earnings through reinvestment

Stabilizing group-wide earnings
Leveraging, expanding and strengthening core competence

Medical

Industrial
Gas

Core
Competence

Business Composition Evaluation Axes of the Business Portfolio

Strategic Fit

Financial
Performance

Governance

 Is there prospect of expanding and strengthening
our core competence?

 Does it contribute to enhancing corporate value?
(growth, profitability, capital efficiency)

 Can it meet the required governance standards?

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

Agriculture
& Food

We evaluate our business portfolio from three perspectives: strategic fit, 
financial performance, and governance.

Our core businesses are Industrial Gas, which supports essential 
industries; Medical, which helps protect lives; and Agriculture & Foods, 
which contributes to health and well-being. We are driving growth by 
leveraging these businesses as our core competencies.

I often describe our business model as a large rocket powered by our 
Industrial Gas business, equipped with two smaller but highly efficient 
engines: Medical and Agriculture & Foods.

Since around 2020, the global business environment has undergone 
significant structural changes. Even in such an environment, we believe 
this combination provides a resilient growth model, enabling us to 
continue moving forward with the strength of our Industrial Gas platform 
while utilizing the flexibility and adaptability of our Medical and 
Agriculture & Foods businesses to make timely adjustments as conditions 
evolve.

Strategic fit refers to whether a business can effectively leverage our core 



strengths and capabilities.
Financial performance refers to whether a business can compete and 
create value in terms of growth, profitability, and capital efficiency.
Governance, of course, is an indispensable foundation for sustainable 
business management.

We will review and manage our business portfolio based on these three 
evaluation criteria.
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Review of the Business Portfolio
Full review of diversified businesses; resources focused on core businesses

❶ Evaluation criteria ❷ Full review
of all businesses

Full review
of all consolidated 
group companies

Financial performance

Strategic fit

Governance

Is this a business we should own?

Is this a business we can own?

Core businesses
Net sales of around 900 billion yen

Businesses
under best-owner review
Net sales of around 250 billion yen

 Prompt divestment
to the best owner

* Three fruit and vegetable wholesale companies 
and four sweets companies already divested

❸ Business classification
and actions

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

As part of our business portfolio review, we are conducting a 
comprehensive assessment of the businesses that we have diversified 
into over the years.

The first evaluation criterion is whether a business should continue to be 
part of Air Water. In other words, we assess whether it has a strong 
strategic fit with our core strengths and whether it can deliver solid 
financial performance.

The second criterion is governance. We firmly believe that sustainable 
growth can only be achieved when strategic fit, financial performance, 
and sound governance are all in place.

Based on these evaluation criteria, we have conducted a comprehensive 
review of approximately 260 group companies. As a result, we expect 
our core businesses to represent a business scale of approximately ¥900 
billion in revenue.

On the other hand, we have identified certain businesses that may 
achieve greater growth potential under a more suitable owner rather 
than remaining within our Group. 



We refer to these as businesses under consideration from a “best owner”
perspective, and they account for approximately ¥250 billion in revenue. 
We are continuing our review and classification process at this time.
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Medium- to Long-Term Growth Roadmap
Completing structural reform to build a leaner base and drive growth

FY2028-FY2030FY2026-FY2028 FY2030 
onward

Creating new gas applications
Continuing and expanding in 
line with the semiconductor 
cycle

Expanding gas supply to 
semiconductor plants

Domestic
industrial gas

(incl. semiconductors)

Maximizing earnings and 
expanding the demand base

Full-scale earnings 
contribution from investments

Shifting to strategies based on 
regional characteristics

Overseas
industrial gas

(India, North America)

Creating new businesses from 
customer issues

Expanding priority businesses 
and strengthening the 
earnings base

Focusing on areas where our 
strengths apply

Medical,
Agriculture & Food

(Divested)(Divested)Portfolio reform; resources 
focused on growth areas

Businesses under
best-owner review

Until 
now

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

Accelerating
core business growth

Steady investment recovery
and higher profitability

Evolving
toward sustainable growth

Creating new value

Executing
structural reform

Rebuilding earning power via 
selection and concentration

As for our medium-term growth roadmap, we will first execute structural 
reforms during the period from FY2026 to around FY2028. From FY2028 
to FY2030, we intend to accelerate growth, and beyond FY2030, we aim 
to achieve sustainable growth and continued evolution.

In our domestic Industrial Gas business, we will expand gas supply to the 
semiconductor industry, which continues to enjoy strong market growth.

Overseas, we will further advance our regional strategies and 
investments, particularly in India and North America.
In the Medical and Agriculture & Foods businesses, we will focus on areas 
where we can fully leverage our unique strengths and competitive 
advantages.

At the same time, we will pursue the transfer of businesses to best 
owners that are better positioned to maximize their value and growth 
potential.

During the period from FY2028 to FY2030, we plan to continue 
expanding our domestic Industrial Gas business in line with growth in the 
semiconductor market cycle. 



As semiconductor manufacturing becomes increasingly sophisticated, the 
requirements for gas quality and supply capabilities continue to rise. We 
intend to respond to those needs and capture further growth 
opportunities.

Overseas, the investments we make over the next three years are 
expected to enter a phase of meaningful earnings contribution between 
FY2028 and FY2030.

In the Medical and Agriculture & Foods businesses, we will continue to 
expand our priority business areas. We also plan to complete the transfer 
of businesses identified from a best-owner perspective within this three-
year period.

Looking beyond FY2030, in the domestic gas business, we aim to create 
new gas applications by leveraging one of our greatest strengths: our 
close relationships with customers. By identifying emerging needs early 
and developing solutions ahead of our competitors, we intend to launch 
and scale new businesses more quickly and more effectively.

We will pursue these initiatives through disciplined investment and 
disciplined growth, thereby enhancing corporate value over the long term.
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Management Targets － Key KPIs
Through management reforms, we aim to achieve both improved profitability and financial 
health—rather than focusing on sales volume—alongside shareholder returns.

*1: Profit attributable to owners of parent / Equity attributable to owners of parent (average of beginning and end of period)
*2: Profit attributable to owners of parent / Invested capital (shareholders' equity + interest-bearing debt)
*3: Business profit = operating profit excluding non-recurring items
*4: Figures in parentheses are margins on business profit

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

Profitability

Over 8.0%4.2% （6.7%）ー（7.0%）*4Operating profit margin

Over 10.0%7.0% （0.0%）ー（7.0%）*1ROE*1

Over 6.5%3.6% （5.7%）ー（5.6%）*1ROIC*2

Financial soundness

0.8-1.01.11.1Net D/E ratio

Reference

Around 1,100.0 bn yen1,140.0 bn yen1,066.8 bn yenRevenue

Around 80.0 bn yen48.0 bn yen▲37.2 bn yenOperating profit

76.4 bn yen74.5 bn yenBusiness profit*3

FY2025
(Actual)

FY2026
(Forecast)

FY2030
(Target image)

Our target operating margin, excluding special factors, is 6.7% for 
FY2026 and more than 8% by FY2030.
ROIC is expected to improve from 5.7% in FY2026 to above 6.5% by 
FY2030. 
Our net debt-to-equity ratio, which currently stands at 1.1 times, is 
projected to improve to a range of 0.8 to 1.0 times by FY2030.

Revenue is expected to be approximately ¥1.14 trillion in FY2026. While 
the portfolio restructuring and divestiture of certain businesses may 
temporarily reduce the overall scale of revenue, we aim to rebuild our 
growth trajectory and return to the ¥1 trillion level by FY2030.

Business profit, which represents the earnings power of our core 
operations excluding special factors, is expected to increase from ¥74.5 
billion in FY2025 to ¥76.4 billion in FY2026, and ultimately reach 
approximately ¥80 billion by FY2030.
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Management Targets － Capital Allocation (FY2026-FY2030)
Operating CF funds investment and ordinary dividends; divestment proceeds 
mainly fund shareholder returns and debt reduction

Up to 180.0
bn yen

400.0
bn yen

Operating CF
 Maximizing earnings by re-

strengthening industrial gas and 
executing the growth strategy

 Improving working capital 
efficiency

Proceeds
from divestments
 Portfolio review accompanying

the rebuilding of group strategy

Maintenance
and renewal investment
 Capital expenditure required

for maintenance and renewal

New and growth investment
 Growth investment mainly in

semiconductors and overseas

Reduction of
interest-bearing debt

Shareholder returns
 Stable dividends and flexible

additional returns

Cash in Cash out

Repayment 
/ returns

Partial 
allocation

170.0
bn yen

170.0
bn yen+

70.0
bn yen+

80.0
bn yen+

Allocated appropriately to new and 
growth investment,  shareholder 
returns and debt reduction

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

From FY2026 through FY2030, we expect to generate cumulative 
operating cash flow of approximately ¥400 billion, along with roughly 
¥180 billion in proceeds from business divestitures.

We plan to allocate these funds in a disciplined manner, including 
approximately ¥170 billion for maintenance and replacement capital 
expenditures, ¥170 billion for growth investments, ¥80 billion for 
shareholder returns, and approximately ¥70 billion for the reduction of 
interest-bearing debt.

We intend to make appropriate use of the remaining cash by balancing 
additional growth investments, shareholder returns, and further debt 
reduction, while maintaining financial discipline.

Through this capital allocation strategy, we aim to strengthen our 
financial position, support sustainable growth, and enhance long-term 
corporate value.
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Shareholder Return Policy
Addressing shareholder returns as a top management priority

Introduction Management Reform
Portfolio

Management
Growth Direction Management Targets Business Strategy

(Annual dividend and payout ratio)

FY2026
Forecast

FY2025
Actual

FY2024
Actual

TBD75 yen75 yen

Return
policy

Cash in from divestments to be returned flexibly,
balanced against growth investment and financial soundness

Dividend 
policy Maintaining stable dividends

(Div idend: yen) (Payout rat io:  %)

As for our shareholder return policy, we intend to allocate cash proceeds 
from business divestitures in a balanced manner between growth 
investments and financial strengthening, while also providing flexible 
shareholder returns through dividends and share repurchases.

Regarding dividends for the current fiscal year, we are currently 
conducting a thorough review. Once our assessment is complete, we will 
disclose our decision in a timely and appropriate manner.

Going forward, we will continue to pursue an optimal balance between 
investments for sustainable growth, financial soundness, and shareholder 
returns, with the aim of enhancing long-term corporate value.
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Industrial Gas Business Strategy (1)
Managing the Entire Value Chain In-House, from Upstream Supply to Downstream Distribution,
to Ensure Stable Supply and Expand Cash Flows

Competitors

On-site

Bulk

Cylinder

Large
M

edium
S
m

all

[High volume]

[Medium volume]

[Low volume]

* Outsourced to dealers

Our strengths

Large
M

edium
S
m

all

On-site

Bulk

Cylinder

Related
products

[High volume]

[Medium volume]

[Low volume]

＋

＋

＋

[Our unique
added value]

Differentiation

... Covered by our group

Strength 1: Supply capability
• Integrated operation of multiple sites delivers 
high supply stability and BCP readiness

Strength 2: Unique cross-selling
• From large to small customers, we capture 
customer needs and cross-sell related 
products

Strength 3: New market development
• Overseas, we apply entry models tailored to
regional characteristics

(India: mainly upstream;
North America: mainly downstream)

Introduction Management Reform
Portfolio

Management
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One of the defining characteristics of our Industrial Gas business is the 
difference between our approach and that of our competitors.

Many of our competitors rely on distributors or agents to serve small-lot 
customers, whereas we maintain our own direct sales and distribution 
network. This is a significant differentiator for Air Water.

By supplying industrial gases directly to customers in cylinders, we 
establish strong and close relationships with them. These relationships 
create opportunities to provide not only gases but also related materials, 
engineering services, maintenance, and other solutions.

Through these customer interactions, we are able to identify new needs 
and develop new gas applications and business opportunities.

We also operate a nationwide network that enables us to provide a stable 
supply of industrial gases while ensuring strong business continuity 
capabilities in times of emergency.

Going forward, we will continue to expand into new growth markets and 
further leverage another key strength of our business model: cross-



selling. By utilizing our broad customer base and comprehensive service 
capabilities, we aim to create additional value and drive sustainable 
growth.
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Industrial Gas Business Strategy (2)
Near term, capturing new domestic semiconductor demand; 
medium term, growing through phased area expansion in India and North America

Growth image (1): Semiconductors Growth image (2): India and North America

‘24 ‘25 ‘26 ‘30‘28 ‘26 ‘27 ‘28 ‘32‘30

Winning more orders 
for gas and related 

products

Expanding gas supply to
semiconductor plants

Continuing and expanding 
supply in line with the 
semiconductor cycle

Near term:
Continued investment Medium term:

Area expansion

Demand: Capturing new demand for high-purity gases and related products

Investment: Expanding customer touchpoints from large-scale investments

India: Expanding supply into industrial applications, starting from steel demand

North America: Building a supply network from production to sales in 
underserved areas

Upfront investment

Full operation and
earnings contribution

India: Expanding steel on-site
N. America: New in-house plant

Capturing growth demand in
overseas semiconductors

Introduction Management Reform
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The semiconductor-related market is expected to achieve significant 
growth in the years ahead, and we are committed to capturing these 
opportunities steadily.

In particular, we will respond to increasingly stringent requirements for 
gas purity while also expanding our supply capacity to meet growing 
demand.

Overseas, we will develop our business in ways that leverage the unique 
characteristics of each region.
In India, we plan to expand supply through large-scale gas production 
and supply plants.
In North America, we will strengthen our presence by supplying industrial 
gases to manufacturing customers concentrated in specific geographic 
regions.

By leveraging our technological capabilities, supply network, and close 
customer relationships, we aim to further expand our Industrial Gas 
business and drive sustainable growth in both domestic and international 
markets.
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 Stable supply infrastructure
Delivering indispensable products and services 
from our own network of sites covering Japan 
from Hokkaido to Okinawa

Steadily expanding the reach of our solutions

Medical and Agriculture & Food Business Strategy
Focusing on our social mission and the areas where our strengths apply, supporting 
essential infrastructure

Medical business Agriculture & Food business

Our mission

Basic strategy
and growth 
potential

Connecting lifelines and protecting lives
Supporting healthcare delivery with medical oxygen

and a wide range of solutions

Ensuring a stable, safe and secure food supply
Stabilizing supply and demand through a value chain

centered on Hokkaido

Introduction Management Reform
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Medical
gases

Medical 
equipment

Disaster 
prevention

Home 
healthcare

Inhalers

Ventilators

Firefighting Community 
care

Product examples

Cultivation 
and 

procurement

Collection 
and

processing

Sales

Starting from medical gases, 
responding to industry changes
such as aging, hospital consolidation 
and the shift to home care

Value chain

Redefining the business foundations of each region, 
centered on Hokkaido (in-house cultivation and 
contract-farmer network, processing such as 
freezing, added value, new products)

Broad, stable supply of commercial-use and retail 
products to food and beverage manufacturers,
restaurants, supermarkets and other channels

 Local roots × supply-demand design
Relationships with producers built over more than 
50 years and with category-leading customers, 
stably connected through the value we provide

Capturing early the future potential of promising 
production areas 

In our Medical business, which is dedicated to protecting lives, we will 
continue to focus on the supply of medical oxygen used in hospitals and 
home healthcare settings.

In particular, the construction of new hospitals creates demand not only 
for medical oxygen but also for a wide range of related services, including 
disaster preparedness and safety solutions. We intend to capture these 
opportunities and further expand our business.

In our Agriculture & Foods business, which supports food safety and 
security, we have strong market positions in Hokkaido and Nagano.
Hokkaido in particular represents a significant competitive advantage for 
us, supported by our extensive regional network. 

We also believe that the region's potential is increasing as environmental 
and climate-related changes, including global warming, make Hokkaido 
an increasingly important area for agricultural production.

By leveraging these regional strengths and customer networks, we will 
continue to expand our business while contributing to the sustainable 
development of agriculture and food production in Japan.
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For Sustainable Growth
Staying close to customers to identify issues and moving quickly to keep creating new 
value and businesses

*1: Figures as of March 31, 2025

Customers

Engineering capabilities Diverse businesses
and people Technology base On-site knowledge

and data

Air Water Group

Developing new value and services

Case 1: Gas supply
for next-generation semiconductors

Case 2: CO₂ capture and reuse Case 3: Liquefied biomethane

702 sites in Japan *1

Introduction Management Reform
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Leveraging our extensive customer touchpoints to identify 
issues and deliver value frequently and intensively

To achieve sustainable growth, we are pursuing the strategies shown 
here.
Air Water operates approximately 700 locations throughout Japan. 
Each of these sites possesses engineering capabilities, skilled personnel, 
proprietary technologies, and valuable data assets.

By leveraging these strengths, we build close relationships with our 
customers, deepen our understanding of their needs, and create new 
value together with them.

Through this customer-centric approach, we aim to continuously 
generate new business opportunities and solutions, thereby achieving 
sustainable growth and enhancing corporate value over the long term.
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O U R  P R O M I S E S

Do the Right Thing01 02 Focus on Our Strengths 03 Create Sustainable Value

Rebuilding Our FutureRebuilding Our Future
Transforming into the business we should be,

and becoming a company chosen for its trustworthiness.

We take this incident with the utmost seriousness and are determined to 
transform our Company into the organization it should be, while working 
to rebuild the trust of our stakeholders.

To achieve this, I believe my mission is to put doing the right thing first, 
leverage our strengths, and pursue sustainable growth. Through these 
efforts, we will restore trust and enhance corporate value over the long 
term.

We will continue to move forward with determination and dedication to 
fulfilling this mission, and I would sincerely appreciate your continued 
support and encouragement.

This concludes my presentation.
Thank you very much for your attention.
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Appendix
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Growth Strategy for Industrial Gases (Semiconductor Applications)

CAGR
Approx. 

8%
Source: METI, Global Net
*1: Based on production volume

Solid base: share, track record and network

Three priority measures to maximize earnings

Strong nationwide 
network

High share, stable 
supply of gases

Domestic N₂ share*1

35%

Close contact and
customer trust

Track record with
expanding customers 47 sites

1 Linked to customer capex plans Strategic capacity expansion

2 For leading-edge processes Ultra-high purity, constant 
analysis

3
Strengthening Solution Capabilities to Comprehensively 
Address Customer Challenges through Integrated Offerings 
from Gases to Equipment and Maintenance

Capturing semiconductor market growth

2024

¥9.4 tn

2030

¥15 tn

Evolving
value

Optimal cost,
stable 

operations
Proactive
solutions

Strategic
partner

‘24 ‘25 ‘26 ‘27 ‘28 ‘29 ‘30

Bulk gases

Equipment
(supply units, purification, 
exhaust gas)

Piping work

Maintenance

Specialty gases

Combining multiple offerings around industrial gases
to grow with customers as a strategic partner

Advanced semiconductor capex drives growth

Semicon.
market

Integrated gas, equipment, piping and maintenance supply for stable operations
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Growth Strategy for Overseas Industrial Gases
Capturing macro growth in India and building high margins in North America

Our position and growth strategy

Source: GasWorld

Market growth and demand

2025 2030

Approximately

7％

Margin-focused model in steel and industry

2025 2030

Approximately

5％

High-margin model based on area density

Supply expansion capturing macro growth

From steel in the east to 
the south and west

Gas demand broadening

India

Industrial gas demand 
surging with steel 
output growth

 Demand spreading
beyond steel

India-wide rollout from a steel base

• No. 3 in the industry for steelmakers

• Selective high-margin projects

Integrated production, logistics, sales

• Own industrial Gas plants in 
underserved areas

• Denser customer and logistics network

High-margin buildup in underserved areasN
orth A

m
erica

Industrial gas demand 
rising as manufacturing 
returns

 Supply shortage in
some regions

Industrial Gas
market size

Local tightness in gas 
demand

from new plant sites
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Strengths and Future Direction of the Medical Business
Higher value-added products built on our medical infrastructure strengths

"Earning the trust of medical institutions 
through a stable supply based on 
‘manufacturing,’ 'delivering,‘ and 'supporting’"
 In-house development and manufacture of home oxygen 

concentrators (HOT), CPAP devices and other key 
products

 Prompt delivery of medical gases, devices and 
consumables through our nationwide regional operating 
companies and group companies

 Also providing operational services such as equipment 
maintenance, SPD and outsourced sterilization

Broad network and package proposals
 Long-standing medical gas ties with hospitals nationwide

 Package proposals of gases, devices and services

Value provided
Strengths

Current business model Future direction

Further leveraging and strengthening our strengths
 Expanding the stable supply structure for medical gases, 

peripheral devices and products

 Developing new markets in growing home care

 Key products developed in-house

Aging / home-care shift / clinical efficiency / IoT

• Home-use cardiac rehabilitation devices easing patient and 
hospital burdens

• More home medical devices planned

Cases

Market Opportunities
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Strengths and Future Direction of the Agriculture and Food Business
Lifting added value in agriculture and food through flexible supply control and stronger processing

Adding value to agricultural products through  
“growing/collecting,” “processing” and “delivering”
 Sourcing produce from many contract farmers, mainly in 

Hokkaido; beyond our own cultivation, we also provide 
farm management support

 In-house logistics, with freezer warehouses and diverse 
processing capabilities within the Group

 Contact points with a wide range of customers: food 
wholesalers, restaurants, food and beverage 
manufacturers and supermarkets

Broad network and value-adding capability
 Wide, deep ties with producers and customers, centered 

on Hokkaido

 Integrated operations from upstream to downstream, 
including distribution

Value provided
Strengths

Current business model Future direction

Further leveraging and strengthening our strengths
 Focusing resources on farming efficiency and advanced 

processing

 Integrated Group supply chain for stronger competitiveness

Food security / climate change / fewer small farms / smart agriculture

• Cultivation-support consulting for farmers
• Investment in advanced freezing and processing
• Stable produce distribution via own logistics

Cases

Market Opportunities
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Strengthening the Management Foundation
Strengthening governance, investment discipline and capability

01｜Governance

Governance redesign,
authority and controls

 Shift to Company with an Audit 
and Supervisory Committee*1

 Authority to divisions; stronger 
head-office monitoring

02｜Investment

Rigor on strategy and returns,
pursuit of differentiation

 Investment discipline on 
strategy and capital efficiency

 Rigorous PMI and monitoring

03｜Capability

Higher productivity,
investment in talent

 AX/DX-driven upgrades and 
higher productivity

 Developing management and 
specialist talent

*1: Subject to approval at the EGM on September 22, 2026



Notes

• This document has been translated from the Japanese original for 
reference purposes only. In the event of any discrepancy between this 
translated document and the Japanese original, the original shall prevail.

• The numerical targets and forecasts presented in this document reflect 
the judgment of our company based on information currently available 
and involve potential risks and uncertainties. Therefore, the reader 
should note that actual business performance may differ significantly 
from the projections made herein due to changes in various factors. 

• Air Water Inc.'s financial statements are prepared in accordance 
with ”IFRS"(International Financial Reporting Standards).


