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~1, 2021 - Sep. 30, 2021)
nghllghtS: Sales Up, PrOﬁt UP (+/- indicate impact on profit, billion yen)
Net sales +44.6 Increase in sales from ¢ of upstream company in North America, etc
Operating -50.8 Impact from the increase in crude oil prices, etc
expenses 3 3 5
Operating profit .3 Decrease in gross margin from the change in city gas unit prices due tothe impact from the economic framework
assumptions, etc
Extraordinary FY2021 28 (Extraordinary profit) Profit on sales of investment securities +2.8
" +11.9 FY2020 -9.1: (Extraordinary loss) Impairment loss -6.4, loss on valuation of investment securities -4.6
profit/loss
(Extraordinary profit) Gain on negative goodwill 2.0
(Unit: billion yen)
FY20212Q  FY20202Q Change % Economicframework  FY20212Q FY2020 2Q
City gas sales volume (million m3, 45MJ) 5,719 5,569 150 2. 109.81
55~ Exchange rate (¥/$ ' 106.93
Electricity sales volume (million kWh) 13,245 11,801 1,444 12.2 (+2.88)
Retail (million kWh, receiving end) 4,949 4,885 64 1.3
(Breakdown) 70.29 _
Wholesale, etc. (million kWh) 8,296 6,917 1,379 19.9 Crude oil price ($/bbl (+33.82) 36.4
Net sales 872.6 828.0 446 54 e
Operating expenses 827.2 776.4 50.8 6.6 21.5
Avg. air temp (T 21.3
Operating profit 45.3 51.6 63 -122 (+0.2)
Segment profit (operating profit + equity -
income of subsidiaries) 474 51.3 3.9
Ordinary profiti) 46.3 49.7 34 -6.9
Extraordinary profit/loss 2.8 9.1 19— Fension st EX2021 30
Profit attributable to owners of parent 31.8 27.8 4.0 14.5 1.73%
Temperature effect) -3.1 0 -3.1 = ’
(Adjustment S1iding time lag effect®) 309 8.4 -39.3 -
items) {oiky Oub T LNG st ('2/'8‘”3'1) (5'4+2 D) (-34'2"5‘!J Year-end assets (billion yen) 264.0
Amortization of actuarial 54 5.0
differences) : 0.4 : -
Adjusted ordinary profit (1)-{(2)+(3)+(4)) 74.9 40.9 340 83.1 <Expectedannual rate of return: 2%>
*The provisonal accounting treatment pertaining to business combinations was determined in FY2020 andthe
figures for the second quarter of FY2020 refiect the determined contents of the provisional accounting treatmen.
T TOKYO GAS

Both sales and profits increased in 2Q FY2021.

Net sales increased by ¥44.6 billion. This was mainly attributable to the
fact that, in the overseas segment, a company engaged in upstream
business in North America that became a consolidated subsidiary in 3Q
FY2020 contributed to sales from the first half in FY2021.

Operating expenses increased by ¥50.8 billion. This mainly reflected the
effect of the rise in crude oil prices of the gas segment.

As a result, while both operating profit and ordinary profit decreased, by
¥6.3 billion and ¥3.4 billion, respectively, extraordinary profit/loss
increased by ¥11.9 billion as a ¥2.8 billion profit on sales of investment
securities was recorded this year, whereas a ¥9.1 billion loss was
recorded last year, which included impairment loss related to overseas
businesses and a loss on valuation of investment securities after making
Castleton Resources a subsidiary.

As a result of these factors, profit attributable to owners of parent ended
at ¥31.8 billion, up ¥4.0 billion.



City Gas sales volume:

|Gas Sales Volume/ Number of Customers

4 M

Number of customers(City Gas), LNG sales
volume,Average temperature

. ) *Each val O d. 2020
+150mil.ni (+2.7%)  (unit: mim) B s > e
including temperature effect 6,000
~70mil nt, -1.3% 5,719 5,569 876.2 8975 (-zﬂ/ﬁ
Residential -107mil.ni(-8.6%) i :
Temperature effect -39 mil.nd 5000 1,135 L oas 12132 1,205 ;12%7
Number of days -2 mil.nd 4 (+1.1%)
Number of
e -30 mil.n -38
customers 475 513 (-7.4%)
Others -35 mil.md 4,000 1,022 R
Commerc 215 213 +0.2
Commercial =37mil.ni(-3.4%) 1,059
*=1. Number of billed customers for city gas retail sales
Temperature -31 mil.nd *2_ Including inactive meters and meters for gas supply from
effect other retail companies
Number of days +2 mil.e Gas Sales Volume , Gas volume used in-house
Number of L L (Unit : million m?)
customers FY2021  FY2020
Others -6 mil.nt 2Q 2q  Change
=Industrial _ +369mil.n(+14.9%) City gas sales volume
Industrial +104mil.m (financial accounting 5,719 5,569 (4_2*71%
Power +265mil.n o
generation N Gas volume used in- 363
= = house under tolling 1,173 1,536 5
mWholesale 76mil.n(-9.5%) Berangemierit (-23.6%)
Temperature effect =0 mil.rd NG o
= LNG sales volume 594 642 -48
-76 mil.nt m? basis) (-7.4%)
Others Decrease in wholesale
demand, etc. 5 747 -261
Total 7 7
FY20212Q  FY20202Q : . 77t -3.4%)
Number of customers for city gas retail sales (Tokyo gas c d, 10thousands)
20173 20176 20179 2017.12 20183 20186 20189 2018.12 20193 6 20199 201912 20203 20206 20209 2020.12 20213 20216 20219
Num
‘:K:_ 10269 10314 10289 1,02 1,0209 189 1,0089 9821 960.7 9405 9259 9129 8975 8935 8863 8818 876
e ( 3 (-2.5) +0. (8.7 0 (-10.0 (-16.1) 214 (-20.2 (-146) (13.0) 8.5 (6.9) 4.0 (7.2 45 5.6

The city gas sales volume in 2Q FY2021 increased 2.7%.

Although sales volume to residential customers decreased 8.6% due to
the temperature effect, such as high temperatures in April, sales volume
to industrial customers increased 14.9%. This was mainly attributable to
the acquisition of power generation customers.

The impact of COVID-19 is partially included in the “others” category of
residential, commercial and wholesale sales. The demand increase
among residential customers as customers stayed at home due to the
COVID-19 pandemic subsided. In addition, demand among commercial
customers failed to recover especially at restaurants and hotels due to
the extension of the state of emergency, which resulted in a drop in sales
volume.



Sales Volume/ Number of Customers .I ; i
Electricity sales volume : New electricity retail customers won by Tokyo Gas
( Uniit : mil. kWh ) Quarter (1,000s) Ror Shocichy retan e Cumulative (1,0005)
14000 0 2288578 30
/| 2 7172 !
+1,444mil. kWh 13,245 g}szzlaz:'“
(+12.2%) 250 _‘:5*55 - 2500
12,000 11,801
200 2,000
Retailing +64mil. kWh(+1,3%)
150 1,500
B Wholesale etc. +1,379mil. kWh(+19.99) 10000
w -B-B-R-B-B-B- — p——— 100
Reta
8,000
0
T
L - R S I L o
6,000
Quarter{number of customers)
—sCumulstive(number of customers)
4000 “Sales Campaign™
FY2020 FY2021
Winter; Summer;
From Jan 7toFeb. 22,2021  FromJun. 23 to Sep. 30
2,000 Autumn; 2021
From Oct. 30 to Dec. 25, 2020
Summer;
From Jul. 30 to Oct. 26, 2020
. From Jun. 2 to Jul. 20, 2020
2021 2Q 2020 2Q
*Each value is rounded.
T TOKYO GAS

Total electricity sales volume in 2Q increased 12.2%.

Despite a drop in sales volume due to changes in the accounting
standard for revenue recognition, retail electricity sales increased 1.3% as
a result of an increase in the number of customers. Wholesale and other
electricity sales volumes increased 19.9% owing to an increase in sales to
power producers & suppliers.



Tr————] ¢ N

(unit : billion yen)

Segment Profit{Operating profit

Net sales + Equity income/loss of subsidiary)

FY2021 2 FY2020 2 " FY2021 21 FY2020 2
REI.I"BQ Resu\tsQ Change % R;&su‘lsQ ResultsQ Change %
Gas 561.8 544.0 17.8 3.3 34.4 47.8 -13.4 -28.1
(City gas) 445.4 452.1 -6.7 -1.5 7.4 47.9 -40.5 -84.5
(LNG sales) 70.4 75.9 -5.5 -7.2 0.9 0 0.9 —
Electric Power 193.7 195.5 -1.8 -0.9 8.2 13.1 -4.9 -37.8
Overseas business 378 19.1 18.7 97.2 10.5 1.7 8.8 509.9
(equity income of subsidiaries) = _ = — 1.6 -0.7 7z -
Energy-related 147.7 154.1 -6.4 -4.1 6.7 5.7 1.0 18.8
(Engineering Soluticns) 63.4 63.6 -0.2 -0.3 2.7 2.1 0.6 30.0
Real estate
(incluxding equity income of subsiciaried 28.4 22.9 5.5 24.2 8.6 4.2 4.4 102.5
Others
(including equity income of subsidiaries) 48.5 52.4 3.9 -7.4 0.7 1.5 -0.8 -48.9
Adjustment -145.6 -160.2 14.6 - -21.8 -22.8 1.0 -
Consolidated 872.6 828.0 44.6 5.4 47.4 51.3 -3.9 7.7

(equity income of subsidiaries) -— - _ —_ 2.1 -0.2 2.3 -

Notes
« Net sales by business segments include internal transactions.
- “Gas” includes businesses in city gas, liquefied petroleum gas, industrial gas, LNG sales , trading, etc.. “Energy-related” indudes businesses in engineering solutions,
gas appliances sales, gas pipe installation, construction and credt, etc. “Others” indudes businesses in information processing service and shipping, etc
+ The “Adjustment” to operating proft is primarily companywide expenses not allocated to individual segments.
“The provisional accounting treatment pertaining to business combinations was determined in FY2020 and
the figures for the second quarter of FY2020 reflect the determined contents of the provisional accounting
treatment

T TOKYO GAS

This slide shows net sales by segment and segment profit, which is
operating profit plus equity income/loss of subsidiaries, and changes
thereof.

Segment profit was down ¥3.9 billion. Although the ¥8.8 billion increase in
the overseas segment boosted the overall profit, the total segment profit
decreased due to a ¥13.4 billion decrease in the gas segment.



-dinary Profit Analysis 7 i
® City Gas -¥40.5bn
- - Decrease in gross margin -¥35.6bn: Change in volume, etc.-2.5 (incl. change due to temp effect-3.1),
as skiding time lag effect-34.2, third-party accessrevenue +1.6, efc.
> -¥13.4bn (Net sales) -¥5 6bn” Change in volume -1 1, sliding time lag effect-5.7, third-party accessrevenue
(-28.1%) +186, etc.
etc.)-¥28.8bn: Change in volume, etc. -1.4, siiding time lag effect-27.5 (incl crude
N ofl price -16.3, exchange rate -4.7)
FY2021 Electric + Increase in fo -¥5.0bn eciation -8.2, increase in expenses 1.2 (increase in
(20 Its) |,| Power expenses from systemoperation -2.1, etc ), decrease in salaries and benefits +4 6 (decrease in
346.3bn Segment -’¥4.9bn retrement benefits [pension actuarial differences, etc.] +3.8).
profit L (-37.8%) ® LNG Sales +¥0.9bn: increase in unit sales prices, siiding time lag effect, etc. -5.1
-¥3.9bn
(-7.7%) Overseas
[+ +¥8.8bn
(+509.9%) #® Decreasein gross margin due to the impactfrom the economicframework assumptions
B # Increase in gross margin due to increase in the number of retail customers
Energy- ® Increase in profit from consolidation of upstream business company in North America
Change |,| related (FY2020 30Q), etc
-¥3.4bn +¥1.0bn ® Decreasein profitfrom upstream projectsin Australia
(-6.9%) (+18.8%) # Increase in equity method profit +¥2 3bn: Increase in profit from upstream projects
Real estate
t+ +¥4.4bn ® Engineering solutions +¥0.7bn: Decrease in energy senvice equipment repairs expenses, etc
+102.5%
Non- ( )
operating # Increase in rental income with the operations atthe Tamachi project
profit Others ® Increase in profit romthe increase inreal estate operations
FY2020 " +¥0.5bn | [* -¥0.8bn
*excluding (-48.9%) ® Shipping -¥0.5bn: Increased ship leasing expenses, etc
(2Q results) -
¥49.7bn equity in income # Information processing senvices: -¥0.5bn: Decrease in profit due to decreasein systems
= of C lidated development orders, elc
Ls| adjustment,
etc. # Decreaseinunallocated corporate expenses +¥1.2bn Retirement benefits (pension actuarial
+¥1.0bn differences, efc.) +1.1bn, etc.
# Gain onforeign exchange +¥1.4bn
++/- indicate contributions to profit ® Increase in interest paid -¥2.2bn, etc
*The provisional accounting treatment pertaining to business combinations was determined inFY2020 and
the figures for the second quarter of FY2020 reflect the determined contents of the provisional accounting + t = T0KY0
treatment : GAS

The ¥13.4 billion drop in profit of the gas segment mainly reflected a drop
in gross margin due to the greater sliding time lag effect caused by
resource price fluctuation and a rise in fixed costs due to an increase in
depreciation.

In the electric power segment, profit decreased by ¥4.9 billion due to a
drop in gross margin mainly from the impact from economic framework
assumptions, despite a rise in profit due to an increase in retail
customers.

In the overseas segment, profit increased by ¥8.8 billion mainly due to an
increase in profit from the new consolidated subsidiary engaged in
upstream business in North America, which was partially offset by a drop
in profit of an upstream project caused by lower oil prices than in the
previous year.

The real estate segment saw its profit increase by ¥4.4 billion due to an
increase in rent income following the launch of the Tamachi project.



FY2021 Full Year Forecast
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(Apr. 1, 2021 - Mar. 31, 2022) 9 i
nghllghts: Sales UP, Profit UP (vs. previous Forecast) (+/- indicate impact on profit, billion yen)
vs. Previous
Net sales +18.0 Increase in city gas unit price due to resource costs adjustment, increase in city gas sales volume, etc
Operating -10.0 Impact from the increase in crude oil prices, increase in city gas sales volume, etc
expenses
Operating profit +8.0 Increase in profit from overseas upstream projects (Australia, North Amenca), etc
Extraordinary 43,8 Forecast 28 (Extraordinary profit) Profit on sales of investment securities +2.8
profit/loss *"  Previous Forecast
nit: billion ye
Previous p FY2020 202
Forecast Change Result hange % results
City gas sales volume (million m3, 45M)) 12,382 2 106 0.5 12,950 -608 -47
Electricity sales volume (million kWh) 26,964 27,579 -615 -22 24,761 2,20 8.9
Net sales 1970.0 1,952.0 18.0 05 1,765.1 11.6
Operating expenses 1870.0 1,860.0 10.0 0.5 16874 182.6 10.8
Operating profit 100.0 92.0 8.0 8.7 77.6 224 28.7
Segment profit (operating profit + equity = —— =P =
income of subsidiaries) 103.7 948 8.9 54 79.1 246 310
Ordinary profiti) 93.0 83.0 10.0 12.0 70.5 225 319 *3Q~$70/bbl, ¥110/$
Extraordinary profit/loss 2.8 0 28 — -4.3 7.1 —
Profit attributable to owners of parent 67.0 60.0 7.0 11.7 485 17.5 35.3 FY2020 FY2019 FY2018
Temperature effect -31 39 08 — -5.4 23 - 4.94%
-242 248 -12.1
Sliding time lag effect™ 06 oy 2 =
Adjustme Z 2 2.4+ — & 2 o . 264 0.156%
(m ;‘tuems) (city gas + LNG sales) ¢ “';;) Ty (10+-04) G2 g:) ke i
Amortization of actuarial i ~ % Twm o 0.075%
differences®) e i = = o8 . = porton
Adjusted ordinary profit (1)- 1092 1006 85 - i 250
((2)+(3)+(4)) 5 85 87.2 220 252 :
<Expected annual rate of return: 2%>
T TOKYO GAS

For the FY2021 full-year, we are forecasting an increase in both sales and
profit. The economic framework for October onward, which serves as a
basis of our forecast, has been changed as follows: crude oil price has
been revised from $65/barrel to $70/barrel. The foreign exchange rate is
unchanged at ¥110/$.

Our forecast for net sales is +¥18.0 billion. This is mainly attributable to a
risen in city gas unit price due to resource cost adjustment and an
increase in city gas sales volume in the gas segment.

We expect operating expenses to increase by ¥10.0 billion mainly as a
result of the impact of crude oil price rises and an increase in city gas
sales volume.

As a result, our forecast of operating profit and ordinary profit is +¥8.0
billion and +¥10.0 billion, respectively. We expect profit attributable to
owners of parent to increase by ¥7.0 billion to ¥67.0 billion.



FY2021 Full Year Forecast consolidated Gas Sales Volume/ Number of Customers 1 O i

City Gas sales volume: Hussber of cumtomers( Ry Can) LG suies

volume,Average tem; ture

R (Unit : mil. nd) Previous Fr2020

VS. Previous Forecast L

+106mil.ni (+0.9%) B Number of cusiomers
including temperature effect (meters) 12213 12213 Gl 12083 [[FEEES
-1mil.md, -0.0% ¢ e pnaded).o (+1.1%)

12 990 10 thousands, meter) *1
r
12,382 12,276 [ 5 s
Residential +19mil.m?(+0.6%) Po—— LIS1 1346 (HOSW) 1203 |l
# Others +87mil.m3(+0.9%) "o 3,207 e
3,101 3,082 Average temperature (T 163 164 0.1 165 0.2
5 ,
10,000

*1. Including inactive meters and meters for gas supply from
other retail companies

VS. FY2020 Results
-608mil.ni (-4.7%)

including temperature effect
+41mil.nd, +0.3%

Gas Sales Volume , Gas volume used in-house
(Unit : million m*)

Previous Fv2020
SNSE roecea NSRE o, (NGNS

Cry gas sales volume.

(eancaisconteg 12382 12276, *195 12900 i
Residential  -106mil.m%(-3.3%) basis) Seroton) (4.7%)
Gas volume used -
# Others =502mil.m3(-5.1%) 517 -7216
uner
rosewder umey  B3dez! 3000 oo 3208 RGeS
amangement
LNG saies vokume v +60
(m basis) 1439 1432 Loy 1370 [asaw)
il - 404 1,264
o 18313 16717 | aall w577 | 5500
Previous
forecast  F
oreest st *Each value is rounded.
opyright® TOKYO GAS Co., Ltd. All Rights Reserved.  To TOKYO GAS

We expect city gas sales volume to be 0.9% more than our previous
forecast. The main factor for the increase in the expected increase in
sales volume to industrial customers, such as due to a rise in operation at
power generation customers.



CaSL Consolidated Electricity Sales Volume/ Number of Customers 1 1 i

Electricity sales volume : New electricity retail customers won by Tokyo Gas
(Unit - mil. kwh ) s#Number of customers forelectridty  Cumulative (1,0005)
VS. Previous Forecast retail sales 500
615mil. kWh 26,964 27,579 4,000 (As of Mar.2023 )
(-2.2%)
25000 24,761 3500 g
2,863
2,787
3,000 2,715
0000 2523
& Retsi 2 2,462
VS. FY2020 Results o 2,500 T
. 2,081
+2,203mil. kWh 2000 1951
(+8.9%) 15000 -
l,SUU 1444
10,000
1,000
u Whole:
- 500
5,000
0
D 0 0000 0 00,0 0 0 8
RO gt g
0
FY2021  Previous  FY2020
“Each valul B ainged, TS et
T TOKYO GAS

This slide shows our electricity sales volume forecast.

We expect electricity sales volume to be 2.2% less than our previous
forecast, which is mainly attributable to a decrease in wholesale and
other electricity sales volumes.



. Previ
FY2021 Full Year Forecast: sales and Operating Profit/Loss by Business Segments 1 2 i

(unit : billion yen)
Net sales Segment Profit(Operating profit
+ Equity income/loss of subsidiary)
FY2021 Previous FY2021 Previous
Forecast Forecast Change % Forecast Forecast Change %
Gas 1274.0 1,261.5 12.5 1.0 80.5 76.8 3.7 4.8
(City gas) 1065.0 1,032.6 32.4 3.1 70.4 70.6 -0.2 -0.4
(LNG sales) 164.2 184.3 -20.1 -10.9 -0.1 2.9 -3.0 -

Electric Power 429.9 428.6 1.3 0.3 20.0 16.7 3.3 19.8
Overseas business 81.6 78.9 2.7 3.4 23.2 17.6 5.6 31.8

(equity income of subsidiaries) — — S — 2.7 1.8 0.9 -
Energy-related 315.9 335.6 -19.7 -5.9 13.7 16.6 -2.9 -17.5

(Engineering Soliticns) 125.0 135.8 -10.8 -7.9 2.6 4.1 -1.5 -37.3
Real estate
(nchuchog equty Incorme of subsiciaried) 56.5 57.8 -1.3 2.2 12.9 12.7 0.2 1.6
Others
(including equity income of subsidiaries) 102.3 99.6 2.7 2.7 -0.2 -0.1 -0.1 —
Adjustment -200.3 -310.0 19.7 - -46.4 -45.5 -0.9 -
Consolidated 1970.0  1,952.0 18.0 0.9 103.7 94.8 8.9 9.4

(equity income of subsidiaries) = — - — 37 2.7 1.0 34.4

Notes
+ Net sales by business segments include internal transactions.
- “Gas” includes businesses in city gas, liquefied petroleum gas, industrial gas, LNG sales , trading, etc.. “Energy-related” indudes businesses in engineering solutions,
gas appliances sales, gas pipe installation, construction and credt, etc. “Others” indudes businesses in information processing service and shipping, etc
« The "Adjustment” to operating profit is primarily companywide expenses not allocated to individual segments.
pyright® TOKYO GAS Co., Ltd. All Rights Reserved. TR TOKYO GAS

This slide shows segment sales and profit forecasts and changes from
the previous forecast.

We expect segment profit to be ¥8.9 billion more than the previous
forecast.



Gas — | ®City Gas ¥0.2bn
 +¥3.7bn - Increase in gross margin +¥0.6bn: Change in volume, etc. -0.4 (incl. change due to
(+4.8%) temp effect +0.8), slidingtime lag effect +1.0
(Net sales) +¥32 4bn: Change involume, etc. +4.1, slidingtime lag effect +28.3
Electric N (Resource costs, etc.)-¥31.8bn: Change involume, etc. -4.5; slidingtime lag
2021 Power effect -27 3 (incl exchange rate +0, crude oil price -25.5)
(Forecast) > +¥3.3bn || - No increase or decrease in fixed costs
.3bn
¥93.0bn swm;t“t (+19.8%) ® LNG Sales ¥3.0bn: sliding time lag effect -0.4bn, etc
profi L
+¥8.9bn
(£9.49%) Overseas
™ f¥§'65br' L, ® Increase in gross margin due tothe impactfromthe economicframework assumptions
(+31.8%) | ® Decreasein gross margin due to decrease in salesvolume, etc.
Energy-
Change |,| related | L,
¥10.0b -¥2.9bn ® Increase in profit from upstream projects in Australia
+ o n P ® Increase in profit from upstream projects in North America
(+12.0%) (-17.5%) ® Increase in equity method profit +¥0.9bn: Increase in profit from mid/downstream
projects
Real estate
[ +¥0.2bn
N (+1.6%) ® Engineering solutions -¥1.5bn: Decrease in profitfrom consolidation adjustmentfrom
R Ly| newconsolidation
°Pera:"“9 Others ® Appliance and gas pipe installation, etc. ¥1.2bn: Decrease in installation unit sales
profit prices, etc
FY2021 | +¥i.ibn | [ -¥0.ibn
(Previous *excluding (-%)
Forecast) equity in income
¥83.0bn of subsidiaries P
Ly adjustment,
etc.
-¥0.9bn
[
| ® Gain onforeign exchange, etc [
*+/- indicate contributions to profit
T TOKYO GAS

| would like to explain the main factors of the changes in segment profit
forecasts.

We expect a ¥3.7 billion increase in the gas segment forecast compared
to the previous forecast. This is mainly attributable to trading and other
businesses other than city gas and LNG sales, which we expect to
decrease from the previous forecast.

We expect a rise in the profit forecast of trading due to the expected
expansion in trading volume through TG Global Trading Co., Ltd. and by
responding appropriately to the recent price fluctuations in the LNG
market. However, we will refrain from disclosing the specific trading
details, volume, and profit amount since they will affect future trading.

We expect a ¥3.3 billion increase in the electric power segment forecast
mainly due to an expected rise in gross margin from the impact of the
economic framework assumption.

In the overseas segment, we expect a ¥5.6 billion increase in the forecast
mainly due to an expected rise in profits from the upstream projects in
Australia and North America following changes in the economic
framework assumption.

13



vs. FY2020
FY2021 Full Year Forecast: sales and Operating Profit/Loss by Business Segments 1 4 i

(unit : billion yen)
ok aniag Segment Profit{Operating profit
e + Equity income/loss of subsidiary)
FY2021 FY2020 FY2021 FY2020
Forecast Resuits Change % Forecast Results Change %
Gas 1274.0 1,146.7 127.3 11.1 80.5 88.4 -7.9 -9.0
(City gas) 1065.0 967.7 97.3 10.1 70.4 95.6 -25.2 -26.4
(LNG sales) 164.2 139.4 24.8 17.8 =0.1 -7.4 = -
Electric Power 429.9 395.9 34.0 8.6 20.0 8.6 11.4 130.0
Overseas business 81.6 45.9 35.7 77.6 23.2 3.8 19.4 495.5
(equity income of subsidiaries) - — — — 2.7 0.4 2.3 456.4
Energy-related 315.9 339.4 -23.5 -6.9 13.7 17.0 -3.3 -19.6
[ (Engineering Solutions) 125.0 139.7 -14.7 -10.5 2.6 6.6 -4.0 -60.6
Real estate
(incluxding equity income of subsiciaried 56.5 48.4 8.1 16.7 12.9 7.5 5.4 71.0
Others
(including equity income of subsidiaries) 102.3 110.4 -8.1 -7.4 -0.2 3.8 -4.0 —
Adjustment -290.3 -321.8 31.5 - -46.4 -50.2 3.8 -
C idated 1970.0 1,765.1 204.9 11.6 103.7 79.1 24.6 31.0
(equity income of subsidiaries) —_ — —_ — 3.7 1.4 2.3 153.3
Notes
+ Net sales by business segments include internal transactions.
- “Gas” includes businesses in city gas, liquefied petroleumn gas, industrial gas, LNG sales , trading, etc.. “Energy-related” indudes businesses in engineering solutions,
gas appliances sales, gas pipe installation, construction and credi, etc. “Others” indudes businesses in information processing service and shipping, etc.
+ The “Adjustment” to cperating profit is primarily companywide expenses not allocated to individual segments.
pyright® TOK AS ( td. All Rights Reserve: T TOKYO GAS

This slide shows comparisons with FY2020 results and the main factors
for the changes. We expect segment profit to increase ¥24.6 billion from
FY2020.



FY2021 Forecast: Ordinary Profit Analysis “R‘Q.f.f’f” 1 5 -

® City Gas ¥25.2bn
+ Decrease in gross margin -¥17.7bn: Change in volume, etc. -8.3 (incl change due to temp effect
Gas Ju_ +2.3), siiding time lag effect-9.4
| -¥7.9bn (Net sales) +¥97.4bn: Change in volume, etc. -36.8, siding time lag effect +134.2
(-9.0%) (Resource costs, etc.) -¥115.1bn: Change in volume, etc. +28.5, siiding time lag effect-143.6
2 (incl. exchange rate -17.1, crude of price -116.6)
~ * Increase in fixed costs -¥6.7bn: Increase in depreciation -10.0, increase in expenses -7.1,
FY2021 Electric > decrease in pension actuarial differences+8 2, etc.
: % 1,| Power ® LNG Sales +¥7.3bn: Easing ofthe response to tight LNG supply-demand balance etc., siiding
orecas - ffect-2.7, et
¥53.0bn Segment Hilam i i e
rnf‘ + A
+¥PZ‘ :b — . lquease in gross margin due to easing of the impact of the sharp rise in JEPX prices,
.6bn etc.
(+31.0%) Overseas © Increase in gross margin from increase in retail salesvolume (increase in number of
[ +¥19.4bn | Ly g‘s“”"e’s) duetothe
L ecrease in gross margin due tothe
(+495.5%) oo = "
® Increaseinfixed costs inretail sales increasein energy
E expenses, etc.)
nergy-
Change L, related Ls @ Increase in profit from full-year of FY2020
% (upstream businessin North America)
+ ¥2_‘ 2 qu L (¥ 1393,:;' ® Increase in profit from upstream projects in Australia
(+31.9%) = ® Increase in profit from upstream projects in North America
® Increase in equity method profit +¥2.3bn: Increase in profit from
Real estate
Ly
[ +¥5.4bn || & Engineering solutions-¥4 2bn: Decrease in profitratiofrom decrease in large-scale
Non= (+71.0%) projects, in profitfrom idati new i
i L
Lol profit Others Ls| @ Increasein rentalincome and decrease in taxes at the Tamachi project
FY2020 -¥2.1bn > -¥4.0bn ® Increase in profit from increase in real estate operations
(Results) *excluding (-%) ® Increaseintaxes etc dueto transfer of business
‘equity in income
¥70.5bn of subsidiari n -
C ® Shipping -¥3.6bn: Decrease in profitetc. from decrease in operations
L» adj
etc. © Pension actuarial differences +¥2.0bn
+¥3.8bn ® Consolidation adjustment-¥0.1bn, etc
| ® Increase in interestpaid, loss on commissioned construction, etc.
*+/- indicate contributions to profit.
Lta. A « TMIOKYOGAS




FY2021 Consolidated Forecast (Apr. 1, 2021 - Mar. 31, 2022) 1 6 i

Factors for Changes from FY2020 Ordinary profit

(+/- indicate impact on profit, billion yen)

140

*

120

Approx.20.0 ﬁ
100 f - - approx. 23.0 93,0
10.1 - by bl eftect
80 sharp rise in -15.0 -
705 [ oo =5 <0

forms . ;
(*FY2020, ¥12.00m) depreciation Approx. -10,0 Other profit

Improvement e ity
40
20
0
FY2020 FY2021
Results Forecast

This slide illustrates the profit change forecasts for the main factors for
change from the FY2020 ordinary profit.



FY2021 Uses of Cash Flow (Capex, Investment and financing) 1 7 i

(Unit: billion yen)
Forecast Main Items PF{J*“N“ Change % F;:f;if Change %
Capital Expenditure
Producton facibes - B.9(-1.5) Ofher Production faciibes, #ic.
Gas 133.0 Distribution faciibes - 86.1(-1.1) New demand development, etc. 134.0 -1.0 -0.8 1450 -16.0 -10.8
| Service and maintenance faciities : 37.9(+1.6) Sysem related, etc
Electric Power 14.9 Dpomestic renewabie power et 135 14 102 145 04 29
Overseas 64.9 Upsiream(Ausiraia, North America), Global renewable power eic. 58.7 62 106 488 161 329
Energy-related 23,7 Energy Service(TGES) ex. 237 L] -0.3 15.5 8.2 524
| Real Estate 119 Reol este leasng busness, buiding renvatons, etc. 184 65 -351 173 -54  -31.0
Others 1.6 22 -27.3 43 = -62.7
Adjustment. -4.2 -48 0.6 - -3.3 -09 -
I Sub Total 246.0 246.0 ] — 2464 -0.4 -0.2
InvestmentandFainacing(sefore offset)
Gas ] o o — o o —
Electric Power 6.9 Domesic renevable power, investment in overseas eleciricity retal company eic. 6.9 0 — 601 -532 -88.5
Overseas 29.6 Upsream(Australia), Mi/Downstream( Asia),Global renewable power eic. 30.2 -0.6 -1.9 142 154 108.4
Energy-related 7.8 Enginesring business (TGES) e 82 -04 -48 102 -24 -235
Real Estate 1.2 1.2 0 = 0.3 0.8 300.0
Others *1 726 719 0.7 0.9 05 721 -
Sub Total 118.4 118.4 0 — 853 331 38.8
Capital Expenditure
+Investments and Financing 364.4 364.4 0 — 3317 327 5.8
(before offset)
Collections Total 3.5 3.3 02 65 32 03 a3
Capital Expenditure
+Investments and Financing 360.8 361.0 -0.2 0.1 3285 323 9.9
(aner oftset)
copYTgTTETS Tty TSRy S TOKYO OAS

This slide details the expected use of cash flow in FY2021.
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Key Indicators (Consolidated)
(Unit: billion yen)
FY2021 FY2020 FY2019
Forecast Results Results
Total assets (a) 2,920.0 2,738.3 2,539.9
Shareholders’ equity (b) 1,209.0 1,153.8 1,147.7
Shareholders’ equity ratio (b)/(a) 41.4% 42.1% 45.2%
Interest-bearing debt (c) 1,272.0 1,065.9 905.0
D/E ratio (c)/(b) 1.05 0.92 0.79
Profit attributable to owners of parents (d) 67.0 49.5 43.2
Profit per share (EPS, yen per share) 152.33 112.26 97.86
Depreciation (e) 195.0 179.8 169.8
Operating cash flow (d) + (e) 262.0 229.3 213.1
Capital Expenditure 246.0 246.4 227.0
| Investment and Fainacing (before offset) 118.4 85.3 59.8
Total 364.4 331.7 286.8
ROA (d)/(a) 2.4% 1.9% 1.7%
ROE (d)/(b) 5.7% 4.3% 3.8%
WACC 2.4% 2.6% 2.7%
Total return ratio = 60.1% 61.0%
Note:  Shareholders’ equity = Net assets - minority interests ltems for WACC calculation (FY2021 forecast)
ROA = D“%f;gf‘#ggﬂgm gmg;{‘;:ﬁ“"‘s asof the end of the - Cost of interest-beating debt - actual interest rate (0.71%, after tax)
ROE = Net profit / Shareholders’ equity (average of the amounts as of the end of the ) C“f‘;‘""‘” ’h”‘”fu‘d“' T:“é“ d 0.02%
previous period and end of the current period) Isk free rate - 10-year JGB yield 0.
Balance sheet figures are as of the corresponding term-end + Market Risk premium : 5.5% B: 0.75
Operating cash flow = Net profit + Depredation  (including depreciation of long-term
prepaid expenses)
Total return ration=[FY-N dividends + FY-(N+1) treasury stock purchased] / FY-N
consolidated net profit
Copyright® TOKYO GAS Co., Ltd. All Rights Reserved. T TOKYO GAS

This slide shows key indicators on a consolidated basis.
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R nd Forecasts for the year ended on March 31, 2022 1 9 i
O Tokyo Gas has considered acquisition of treasury stock for retirement as one way of providing shareholder return in addition to dividends
and set a target for total return ratio to shareholders (ratio of dividends on current consolidated net income and acquisition of own shares)
of roughly 50% in each fiscal year up through FY 2022.
O Considering the performance trends, Tokyo Gas has revised the year-end dividend forecast for the year ended on March 31,2022 up to ¥35
through increasing it by ¥5 per share (annual dividend will be ¥65 including 2Q-end dividend ¥30)
Change in total return amount and dividend
Dividend increase Dividend increase  Dividend increase Dividend increase  Dividend increase  Dividend increase
35->40yen 40-45yen 45->50yen 50->55yen 55->60yen 60->65yen
(billion yen) (forecast)
70 soe] [65 1] fs7.51
60.6.
o [s8.1] [s8.2] Dividend
50 (50 2 . Stock repurchases
40 (33.5)
(312) (322 (32.3) [29.7) forecast
B [26.4) (28.3] (26.4]
20
10 215 2 21.424,324,123.225.,7 25.124,42 225.126,9 26.426.4
FY06 FY09 FY12 FY15 FY18
]
Total returnratiof®) (60.1) (73.6) (63.4) (60.1)(60.9) (61.4)(60.7) (60.0)(60.8) (60.1)(60.7)(60.2)(60. 3)(61 0)(60.1) |
- As of October 1, 2017, the C v from1 out aratoofs tol
* Dividend: (¢ after ashare
T TOKYO GAS

We have increased our year-end dividend forecast by ¥5, thereby revising
our annual dividend forecast to ¥65.

Based on this outlook and our current number of shares, we expect the
toral return amount to be ¥33.5 billion, the total dividend amount to be
¥28.8 billion after the ¥5 increase, and stock repurchases based on a 50%
total return ratio to be ¥4.7 billion.



03

Reference Materials

T 1OKYO GAS

The following reference materials include a table on the sensitivity to the
economic framework assumption, plus the trend of crude oil prices and
the exchange rate, a list of major year-to-date press releases, and a list
of major overseas investment projects, etc.



Gas Gross Margin Sensitivity to Change in Crude Oil Price and Exchange Rate 2 1 i

Impact of rising JCC by $1/bbl

{Unit: billion yen)

Impact on earnings

3Q 4Q Full year
3Q -0.1 =09 -1.0
Period 4Q 0 0 f
Full year -0.1 -0.9 -1.0

Impact of depreciation by ¥1/$

(Unit: billion yen)

Impact on earnings

3Q 4Q Full year
3Q -0.6 +0.6 o
Period 4Q 0 -0.9 T
Full year -0.6 -0.3 -0.9

opyright® TOKYO GAS Lt All Rights Reserved. T TOKYO GAS
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Crude oil price - Exchange rate

Crude oil price (Japan Crude Cocktail Prices)

(s/bbl) 80.00
70.00
60.00
50.00
40.00
30.00

20.00

4
5

3 ) & B & $ $ ¢ & A &

V‘f + ¥ ¥ \‘9’) 696\& C}‘r# Qz‘p c."‘s 4 ‘0“‘?
——FY2021 ——FY2020 —gmFY2019 o & &

Exchange rate

(¥/5) 115.0
110.0
105.0

100.0

R P 3 ¢ & A & &
S & & &Y S
—e—FY2021 —=FY2020 —gmFY2019 & e

Copyright® TOKYO G

Ltd. All Rights Reserved

T TOKYO GAS
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Key Topics in FY2021 (Excerpted from Press Releases up to 28th October.) 2 3 -

[Management
[Strategy
(Including ESG)

+ Notice regarding Partial Changes to Articles of Incorporation (Apr. 28)
+ Notice regarding Spin-off (Absorption-type Company Spit) (Apr. 28)
- Notice regarding Spin-off (Simplified Absorption-| !ype Compuny sm: (May 19)
« Notice on the Inetmﬂumu'\ ofa Share-based Com| n. 29)
* Notice ination of matters concerni isitions under the share-based compensation plan (lul 28)
* Notice regamhgdlspwhan of treasury shares byalloamonhomlrd parties with the ofthe plan (Jul. 28)

(including EG)

+ Acceleration of the Development of Kashima Port Offshore Wind Project (Apr. 5)
+ Tokyo Gas to participate in joint industry-academia research with Kyushu University toward the early of Japanese power
. 19]

 Tokyo Gas and Nippon And East Ct (NTI’EAsT)begn joint of. on-site i for

. of new low-voltage rate plan b-skpun'(uayu)
* Tokyo Gas 100% mmm-s»smwuun.z)
. Third-party for Japan's Flm cubon | City Gas Plan (Jun. 15)
um-n at KAWASAKI DELTA city block (Jun. 25 )
+ Launch of C Begins in Iwakuni, Yamaguchi Prefecture (Jul.
- Tokyo Gas to supply b e cy gas to the Tokyo 2020 Summer Olympics athletes’ village (Jul.13)
+ Establishment of Utsunomiya Light & Power Co., Inc. (Jul. 13)

+ Acceleration of industry-academia joint research toward early realization of Japanese offshore wind power electriaty generation (Sept. 30)
Tmmmumdmavmcummumw Ltd. (Sept. 30)

of Japan's gas (Oct. 18)
mmmwmmmmmmmmmmmm(mn)

[Services
(Including ESG)

# Engineering Solutions

+ Establishment of Tokyo Gas Nomura Real Estate Energy Co., Ltd. (Apr. 5)

- Tokyo Gas receives consignment contract for owner-support and operations management works at biomass single-fuel combustion thermal power

plant in Sendai City, Miyagi Prefecture (Apr. 7) *1

- Implementation of verification project for upgrading saurpcwergenembn asset management nperatbrs (Apr. 26)*1

- Commencement of verification of virtual power plant fuel cells and resi storage batteries group control (Jun. 8)

+ Launch of operations of 3,800kW solar power generation plant m in-house at the Honda factory (Oct. 4) *1

- Establishment of the Joint Venture with the PTT Group Company (Oct.5) *1

# Others *1 Press releases issued by Tokyo Gas Engineering Solutions.
« Tokyo Gas launches rental management support service “Mamo ROOM” (Apr. 8)
+ Tokyo Gas launches house cleaning service (May 11)
+ Tokyo Gas launches electricity outage countermeasures with solar power and storage batteries “Anshin W Denchi” (May 27)
- Tokyo Gas forms capital and business alliance with Ubiden Inc. toward commerdalizing multiple dwelling building use EV charging services (Jun. 28)
+ Tokyo Gas reaches basic agreement with Japan Tobacco Group regarding acquisition of top domestic share software business (Jul. 8)

(Including ESG)

« Tokyo Gas to divest its share in MT Falcon Holdings (Sept.16)

[Development of

mnol_ogv
(Including ESG)

+ Tokyo Gas and SCREEN Agree to Jointly Develop a Water Electrolysis Cell Stack for Low-cost Green Hydrogen Production (May 26)

+ World's 1st! C e M; ing of CO! Concrete that Uses Exhaust Gas Emitted During the Use of City Gas Devices (Jul. 7)
. Laun:h Methanabon Verffication Tsl in FY2021 (Jul.7)

. hydrogen iment using dass water electrolyser (Jul.7)

o Development of onsite CO2 recyding technology (sept.28)

+ Launch of industry-academia joirt research toward verification of using (Oct. 13)
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Key Topics in FY2021 (Excerpted from Press Releases up to 28th October.) 24 -

. gas and bill in relation to the 2021 COVID-19 outbreak
ESG (Apr.23,May.12,Jun.14,Jul.15 Aug 23 Sept 16 Oct. 21)

- Publication of Toky Gr inability Report 2021 (Aug. 31)

- Notification of Resolution to Acquire of Treasury Shares (Apr. 28) , notice of share buyback (May 15) , notice of retirement of treasury stock (Jul. 28)
Finance and + Announcement of issue of the 67th, the 68th, the 65th and the 70th Domestic unsecured notes (Jul. 7)
stareholder; + Revisions to the Shareholder-Retum Palicy (sept.25)

« Notice of Revision of Dividend Forecasts for the year ended on March 31,2022(0Oct.28)

T TOKYO GAS
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Overseas Projects

25

) -
% L8]
Area No Country Subject Main Business Participation year
Eagle Ford Upstream  Shale gas 2016
TG Natural Resources Upstream  Shalegas 2017
USA TGES America Downstream Energy Service 2015
[1] o Birdsboro Power Plant Downstream Natural gas power 2017
North America Aktina Downstream Solar power 2020
Acario Ventures Other Open Innovation 2017
Bajio Downstresm Natural gas power 2004
o Mexico MT Falcon Downstream Natural gas power 2010
Heolics EnTG Downstream Renewable venture(Solar - wind power generation) 2018
[ GAS MALASIA Bhd. Downstream City gas 1992
3] GAS MALASIA ENERGY ADVANCE Sdn.Bhd. Downstream Energy Service 2014
Bang bo Downstream  Natural gas power 2016
@  Thailang  GWHAMT Downstresm Gas Supply 2018
Asia One Bangkog Downstream District Cooling J power 2020
a Vietnam  PVGD Downstream CNG Supply 2017
@ ndonesa A Downstream _Gas Supply, Transfer 2017
Super Energy Downstream Gas Supply, Transfer 2020
@  Philippines  FGEN LNG Downstream w operstion and meirkenance of the LNG 2020
Darwin Upstream and sales of LNG 2003
Pluto Upstream Produdtion, liquefaction and sales of LNG 2008
Oceania 0 Australia  Gorgon Upstream Produdion, liquefaction and sales of LNG 2009
Curtis Upstream Produdtion, ion and sales of LNG. 2011
Ichthys Upstream  Produdtion, ion and sales of LNG 2012

Copyright® TOKYO

Ltd. All Rights Reserved.  "TaTOKYO GAS
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T TOKYO GAS

< Cautionary Statement regarding Forward-looking Statements >

Statements made in this presentation with respect to Tokyo Gas's present plans, forecasts, strategies
and beliefs, and other statements herein that are not expressions of historical fact are forward-looking
statements about the future performance of the Company. As such, they are based on management’s
assumptions and opinions stemming from currently available information and therefore involve risks
and uncertainties.

The Company'’s actual performance may greatly differ from these projections, due to these risks and
uncertainties which include without limitation general economic conditions in Japan, crude oil prices,
the weather, changes in the foreign exchange rate of the yen, rapid technologicalinnovations and the
Company’s responses to the progress of deregulation.
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