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Plan (Announced: March 25, 2020) Key figures 2 i

king

ack at the Medium jen

Although the business landscape was clouded by uncertainties such as COVID-19 and increased market volatili
our business results far exceeded our KGI target, thanks to a competitive edge in access to raw materials and
positive factors. More work needs to be done regarding our KPI targets for number of customer accounts, CO,

other

emission reduction contributions, and renewable ener:
achieving the goals of our Vision(Compass2030 ) and

o
while continuing to closely monitor LNG and electricity market trends, internationalaffairs, and other movements.

FY2021 FY2022

FY2022

transaction volume. We will accelerate our actions for
e new medium-term management plan for 2023-2025,

Key Contributing Factors & Sentiments

Results Results Results Target
Strong performance driven mainly by competitive access
e E::g"ﬁ:{;&“ 791 1312 a17.0 140,0 to raw materials, and by increased revenues from
incomex¥ billion) Overseas business (particularly upstream interests) due
to skyrocketing oil prices, and sharp yen depreciation
ROE (%) 4.3 7.9 20.0 Approx. 8.0 Profitability indicators soared with strong earnings
Financial | ROA (%) 1.9 32 8.3 Approx. 4.0 Pprofitability indicators soared with strong earnings
indicators  D/E ratio Borrowings are expanding due to focused investment in
. 0.92 0.98 0.81 A . s
Factoring in hybrid B . 076 Pprg)‘(g growth areas, etc., but D/E ratio is advancing as
bonds/loans planned thanks to strong earnings
No. of customer Gas and electricity accounts have steadily risen, but
12.31 12.48 13.00 14.80 !
accounts(miliion) *1 growth in services & solutions accounts has stalled
Natural gas transaction 18.20 19.18 19.00 17.00 Tracking strongly, buoyed by increased demand from
volume(millien tons) *2 power generation industry and other factors
ge:iments g':;'::'g:m 18 282 67.0 16.0 Upstream and shale business performance is robust
& b”,sfﬂa) owing to higher oil prices and other factors
KPI gg’:;:‘i’:gg: 1 uctions oo - oo g5 Plateauing due to factors such as decreased operation of
(million tons) *3 customer equipment
ey 1.383 1.498 1633 200 Growth is being slowed down by shifting market
(millicn kW) *4 conditions and fiercer competition
Cost structure reform 120 210 300 30,0 Reforms for reducing consignment, repair, indirect, and

(¥ billion) *5

*4 as of the end of FY
*5 Cumulative decrease

*1 as of the end of FY
*2 LNG equivalent (including oversess business)
*3 as compared to FY 2013 levels

other costs are moving on track

versus FY2015




Medium-term Management Plan ( Announced: March 25, 2020) Key figures

3 N

(billion yen)
FY2020 FY2021 FY2022 FY2020-22 FY2022
Results Results Results Results Target
Overseas business = 63.0 58.0 32.2 153.3 200.0
Breakdown) renewable
energy 20.2 38.8 2.5 61.7 110.0
Solutions, etc. +7 43.2 29.9 57.1 130.3 200.0
‘Expenditure
E - Energyk: ) § 167.0 124.1 144.9 436.0 380.0
Financing Breakdown) renewable
energy 51.0 15.1 41.3 107.4 30.0
Common 58.4 22.4 25.4 106.3 220.0
Total 331.7 234.6 259.7 826.1 1,000.0
*6 Al oversess business
*7  Energy-related, real estate, other
*8  Gas and electricity business in Japan
Copyright® TOKYO Ltd Al Rights Reserved. TR TOKYOGAS
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FY2022

Consolidated Financial Results

ended March, 2023

Note: Figures for the fiscal year ended March 31,

2022, represent figures after retroactive

application and restatement following a change in
accounting policies and changes in presentation,

respectively.

¥, TOKYO GAS




5 B

indicate impact on profit, billion yen)

Highlights: Sales UP, Profit Up (+/-

Net sales +1,134.8 |ncreasein city gas unit price due to resource costs adjustment, etc.

Operating
expenses

etothei
omi

mpactfrom economic framework assumptions,

Operating profit cframework assumgptions, etc

(Extraordinary gain) Gain on sales ofinv
nary loss)Impairmentloss-4.0, lo

ent securiti 7.increase in profits due to transfer of business 3.5
nvaluation ofinvestment securities -2.4, loss on valuation of

Extraordinary

14
rofit/loss
profit/ FY. ecurities 4.1, gain on sale of non-current assets 2.2
0ss onvaluation of investment es-24
(Unit: billion yen)  gconomicframework  FY2022 FY2021
FY2022 Change
572 135.50 2.3
City gas sales volume (million m3, 45MJ) 12,574 572 Exchange ra (+2311) 112.39
+23.
Electricity sales volume (million kWh) 34,445 6,157 N
Retail (million kWh, user end 12,019 714
(Breakown) - (THEN L, user end) 22 G 102 .67
Wholesale, etc. (million kWh) 22,426 5,443 (+25.49)
Net sales 3,289.6 11348
Operating expenses 2,868.1 840.8 9. air temp ('C) 16.8 16.2
Operating profit 4214 93.9 (+0.6)
Segment profit (operating profit + equity e g
income of subsidiaries) % =
Ordinary profit(*) 408.8 2724 1996 Cencion asee FY2022
Pension assets
Extraordinary profit/loss 1.3 -14 - R
Profit attributable to owners of parent 280.9 185.2
2 >3 -1.90%
Temperature effect®) 5.9 2.3 36 -
210.8 2114
Sliding effect®
A (
(Adjustment ™ o0 gas + LNG sales) (a87.2+ .., 186.1+
items) 23.6) 25.3) = d ass o
e ) Year-end assets (billion yen 243.0
Amortization of actuarial OF — 153
differences .
Adjusted ordinary profit (1)-((2)+(3)+(4)) 208.3 128.4 7.9 62.2 <Expected annual rate of return: 2%
T TOKYO GAS

Copyright® TOKYO GAS Co., Ltd. All Rights Reserved

In FY2022, net sales and profit grow on a profit attributable to owners of
parent basis.

Net sales totaled ¥3,289.6 billion, an increase of 52.7% or ¥1,134.8 billion
year on year. This mainly reflects a rise in the unit sales price for city gas in
tandem with resource cost adjustments in the Energy Solution segment.

Operating expenses were ¥2,868.1 billion, an expansion of 41.5% or ¥840.8
billion year on year. This also reflects a rise in resource costs in tandem with
rise in crude oil prices in the Energy Solution segment.

Consequently, operating profit amounted to ¥421.4 billion, a growth of
230.5% or ¥293.9 billion year on year, and ordinary profit came to ¥408.8
billion, an increase of 199.6% or ¥272.4 billion year on year.

Profit attributable to owners of parent was ¥280.9 billion, a rise of 193.5% or
¥185.2 billion year on year.



d Results Assets, Cash Flows, etc. 2021 6 i
(Unit: billion yen, balance sheet figures are as of the corresponding term-end)
FY2022 FY2021
Results Reference
Total assets (a) 3,581.4 3,187.6  Incresse in current assets (+3,181) and fixed assets (+758)
, Shareholders’ equity = Net assets - mincrity interests
Shareholders’ equity (b) 1,558.4 1,251.7 Increase in profit, etc
Shareholders’ equity ratio (b)/(a) 43.5% 39.3%
Factoring in hybrid bonds/loans 1 4.7% -
Interest-bearing debt (<) 1,263.2 1,220.5
Hybrid bond/lcan component 83.3 -
D/E ratio (€)/(b) 0.81 0.98
Factoring in hybrid bonds/loans 1 0.76 —
Profit attributable to owners of parent (d) 280.9 95.7
Profit per share (EPS, yen per share) 646.99 217.67
Depreciation (&) 209.3 200.9
¢ = Net profit + Depredati
Operating cash flow (f) =(d) + (€) 490.2 2966 | " Ginctuuding depracistion of long-term prepaid experries)
Capital Expenditure 213.2 207.2
Investments and Financing (after offset) 313 18.2
Total(g) 244.6 2254
Free cash flow (f) + (g) 245.5 711
. Net profit / Total assets (average of the amounts as of the end of the
ROA (a)/(2) 8.3% 3.2% previous pericd and,end of the current period)
v Net profit / Shareholders’ equity (average of the amounts as of the
ROE (d)/(b) 20.0% 7.9% ‘end of the previous period and end of the current period)
WACC *1 2.4% 2.3%
. ® [FYNUMdenos-tFY(Nﬂ)treasurv stock purchased] /
Total return ratio 50.3% 3 46.6% by n consolidated net profit
*1 Based on expected equity credit ratic of 50% forissued hybrid bonds and hybrid loans.
*2 Items for WACC calculation (FY2022 result)
- Cost of interest-beating debt : actual interest rate (0.56%, after tax)
- Cost rate for shareholders’ equity
* Risk free rate : 10-year JGB yield 0.30% - Market Risk premium: 5.5% B: 0.75
*3 The total return for FY2021 based on the profit attributable to owners of parent prior to the retrospedive application (25 of April earnings announcement) is 50 THIOKYO GAS

This slide shows trends mainly for assets and cash flows.

In FY2022, ROA stood at 8.3% and ROE at 20.0%, improving year on year in
tandem with a growth in net profit.



(unit - billion yen)
. Segment Profit(Operating profit
Net sales s + Equity income/loss of subsidiaries)
FY2022 FY2021 " FY2022 FY2021
Rsufts Results Change % Rsuﬁs Results Change %
Energy solution*:
(including equity income of 3,031.1 - — — 365.9 — = —
subsidiaries)
City gas
1,974.4 - - - 294.0 — = —
(excluding Network)=z
Electric Power 855.9 467.4 388.5 83.1 50.9 11.2 39.7 351.7
Network 370.3 - = — -0.3 — = -_
Estimatedvalue = 5.0, 5 50830  1,317.6 63.2 365.6 133.8 231.8 173.1
Energy Solution and Network*3
Overseas business 159.9 85.8 74.1 86.2 67.9 26.5 41.4 156.1
(equity income of subsidiaries) = - — — -5.1 2.7 -7.8 —
Urban Development i 62.6 57.9 47 8.1 15.1 13.2 19 14.2
(including equity income of subsidiaries)
Adjustment=: -334.5 -72.8 -261.7 — =31F -42.4 10.7 —
Consolidated 3,289.6 2,154.8 1,134.8 52.7 417.0 131.2 285.8 217.7
(equity income of subsidiaries) — - = — -4.4 3.7 -8.1 .
*1 Includes city gas (excl. Network), LPG, industrial gas, LNG sales, trading, electric power, engineering solutions, gas equipment, construction, credit, information
processing service, and shipping, amang others
*2 Includes city gas (excl. Network), LNG sales, and trading
*3 Since the FY2021 results for Energy Solutions and Network cannct be calculated, the total sales and profit for these two segments have been estimated and are presented
for reference purposes
=4 Adjustments in segment profits include mainly corporate expenses not allogated to the segments. In the case of FY2022 segment results that are adjusted, the portions of
corporate expenses pertaining to the segment in question have been diredtly allocated to the segment. However, in the FY2021 segment resuilts, only allocable portions
have been allocated
*5 Segment sales include internal transactions made between business units.
T IOKYO GAS

This slide depicts net sales by segment, segment profit and operating profit
reflecting equity income/loss from subsidiaries and respective changes year
on year.



T S I

® Increase in city gas gross margin +¥161.6 bn
Change in volume, etc.-24.5 (incl. change due to temp effect -3.6)
sliding time lag effect +186.1
(Net sales) +¥533.5 bn: Change in volume, etc. 42.9, sliding time lag

> + effect +576.4
Network (Resource costs, etc.)-¥371.9 bn: Change in volume, etc. +18.4, sliding

Energy
solution

+¥231.8bn time lag effect -390.3 (incl. exchange rate -134.2, crude oil price -217 8)

Segment (+173.1%) # Electricity + ¥39.7 bn: Increase in gross margin due to impact from economic
profit framework assumptions, etc., increase in gross margin due to increase in retail
+¥285.8bn m sales transactions, etc., decrease in gross margin due to rise in JEPX prices
(+217.7%) increase in fixed costs (increase in retail sales expenses, etc.)

® Shipping +¥8.1 bn: Increase in ship leasing, etc
® Engineering solutions +¥5.0 bn: Increase in industrial gas sales, energy
senices profit, etc

Overseas ® Increase in fixed costs, etc.: Increase in salaries and benefits (retirement
| +¥41.4bn benefits [actuarial differences, etc.], general expenses (transfer from
Change (+156.1%) corporate expenses), decrease in depreciation, etc.
+(¥21;’92-_1|;n ® Increase in LNG sales profit, etc
+ .6%0
Urban ® Increase in profit from upstream projects in Australia
|| Development ® Increase in profit from upstream and mid-/downstream projects in North
+¥1.9bn America
Non- (+20.2%) ® Equity method profit 7.8 bn
operating
FY2021 vl;l;:al; ® Increase in profit from increase in owned real estate operations, etc |
- «4bn "
(reits) *exciuding Ly Cor_lsol\daled
¥136.4b equity inconve of adjustment, ® Allocation of some unallocated corporate expenses to various segments from
0N subsidiaries +¥fltJE.7h FY2022 onward, etc
. n

® Decrease in gain on foreign exchange
® Increase in loss on derivatives, etc

*+/- indicate contributions to profit

T IOKYO GAS

This slide shows a profit analysis for each segment.

Total profit growth for the Energy Solution segment and Network segment
combined was ¥231.8 billion year on year. This is mainly attributable to a
growth in the gross profit owing to the sliding time lag effect in the city gas
business. In the electric power business, profit rose ¥39.7 billion, mainly
reflecting impact from economic framework assumptions and an increase in
retail sales transactions.

In the Overseas segment, profit growth was ¥41.4 billion year on year, chiefly
reflecting profit growth at an upstream project in Australia accompanied by an
increase in crude oil prices, profit growth at an upstream project in North
America accompanied by a rise in gas prices, and positive foreign exchange
impact.

In the Urban Development business, profit growth was ¥1.9 billion year on
year. This mainly reflected profit growth owing to recovery trends in the hotels
business, from a decline in operations due to COVID-19.



FY2021

om

(unit : billion yen)

g Profit/Loss by Business

Segment Profit{Operating profit

Net sales®4 + Equity income/loss of subsidiaries)

Reuts  Reats  Change % Resuis  hesds  Crange %
Gassa 2,230.9  1,453.6 777.3 53.5 294.2 112.3 181.9 162.0
Electric Power 856.4 467 388.6 83.1 51.1 1.1 40.0 359.7
Overseas business 150.9 85.9 74.0 86.1 70.0 28.2 418 148.1
[ equity income of subsidiaries) - - — - 5.1 2.7 7.8 -
Energy-related:: 365.1 331.3 33.8 10.2 16.0 12.8 3.2 25.1
Real estate ) 62.6 57.9 4.7 8.1 15.4 13.4 2.0 14.7
(including eguity income of subsidiaries)
e iy e o sussries 107.2 107.5 0.3 0.3 115 2.0 9.5 472.8
Adjustment 3 -492.7 -349.3 -143.4 - -41.4 -48.7 7.3 -
Consolidated 3,2806  2,154.8 1,134.8 52.7 417.0 131.2 285.8 217.7
(equity income of subsidiaries) = —_ — - -4.4 3.7 -8.1 -

%1 “Gas” includes businesses in city gas, liquefied petroleum gas, industrial gas, LNG sales , trading, etc..

%2 “Energy-related” includes businesses in engineering solutions, gas appliances sales, gas pipe installation, construction and credit, etc. “Others” indudes businesses
in information processing service and shipping, etc

#3 The “Adjustment” to operating profit is primarily companywide expenses not allocated to individual segments.

%4 Netsales by business segments include internal transactions.

T IOKYO GAS

The information on this slide is for reference. It is a comparison of sales and
profits year on year based on former segment classifications, prior to the
revision to segments in April of the previous year.



Gas Sales Volume/ Number of Customers | vs. Fv2021 | 1 0 i
. Number of customers(City Gas), LNG sales volume,
City Gas sales volume: e
TUnit: mi. )
-572mil.ni (-4.4%) ¥ FY2022 Fv2021  Change
including temperature effect 13,146 Number of customers for
-61mil.m,-0.5% 12,574 +13
. city gas rexai saes 8701 sees
(10 thousands) *1 (+D‘2%)
Residential ~ -281mil.nic-s.1%) 12000 Resdertisl  “\imber of customers
- 3,083 (meters 1,233.1 1,2202 S
Temperature effect 52 milnt 2,802 d ST, g (+11%)
Number of days +1 milm
Nomber of LNG sales volume e - +470
Customers 0milnt 10000 e 9 625 1155 | [ uone
Others -200 mil.n 2,256 Average temperature (T 168 162 +0.6
- Eee—— 2,224 Commania
Commercial 32mil.mi(-1.4%) 000 ‘ *1_ Number of billed customers for city gas retail sales
Temperature P v *2. Number of meters installed for gas supply
effect
Number of days +3 mil.m Gas Sales Volume , Gas volume used in-house
(Unit : million m?)
Number of
-38 mil.m 6,000 .
Sustomers FY2022 Fv2021  Change
Others 7 milot + Inhssria City gas sales volume .
=Industrial -266mil.n(-4.3%) (financial accourting 12,574 13,146 (_4-45%‘-;
4000 basis)
Industrial - 77mil.m Gas volume used in- -
Power : house under tolling 787 2513
generation -169milal orrangement o S35 (+10.9%)
®Wholesale +7mil.ni(+0.4%) 2,000 LNG sales volume S +588
Temperature effect -5 mil.md v (m? basis) ’ : (+40.7%)
+12 mil.nd +250
Others Increase in wholesale Ter! 17392 17.102 (41 7%)
demand, etc 0
FY2022 FY2021
Number of customers for city gas retail sales (Tokyo gas consolidated, 10thousands) Each value is rounded
2017.3] 2018.3] 2019.3] 2020.3] 20213 2021.9] 2021.12] 2022.3] 2022.6] 2022.9] T 2023 3
Number | 1,026.8| 1,0208| 9821 0129 8863 876.2; 873.3i 868.8| 868.9] 867.2} {8704
ange - -6. -38. -69.. -26. -2.! 4. +0.. -1.7)¢ (+1.
Ch 6.0 38.8 69.2 26.2, 5.6) 2.9 4.5) 0.1 1.7)} 1.3
Full deregulation_of the recal market (2017.04) " T 10KYO GAS

This slide shows the trends in city gas sales volume.

City gas sales volume overall in FY2022 was 12,574 million m3, a decrease
of 4.4% year on year. This was mainly due to a drop in residential demand

reflecting high temperatures and a fall in customer demand for power
generation.



d Electricity Sales Volume/ Number of Customers 1 1 i

Electricity sales volume : New electricity retail customers won by Tokyo Gas
( Unit : mil. kWh) Quarter (thousands) Cumulative (thousands)
+6,157mil. kWh 25000 34,445 20 3,50
35
(+21.8%)
3,000
250
30,000 Reta
Retailing sales  +714 mil. KWh(+6.3% 28,288 < 2,500
® Wholesale etc. +5,443 mil. kWh(+32.1% 200
25,000 -
150
1,500
100
1,000
= 500
0 0
° 3
K v ¥’

Quarter{number of customers

——gCumulative(number of customers)

FY2022 FY2021

*Each value is rounded

T TOKYO GAS

This slide shows electricity sales volume.

In FY2022, electricity sales volume overall was 34,445 million kWh, an
increase of 21.8% year on year.

In retailing sales, the sales volume rose 6.3% year due to the increase in the
number of contracts, and on year and in wholesale, it increased 32.1% year
on year.



Returns to Shareholders 12 i

< Shareholder return policy for FY2022 results >

- Distributable income will be applied tothe improvement of customer services and to the achievement of a sustainable society, and also distributed to shareholders ina
timely and appropriate manner.

* Acquisition of treasury stock for retirement will be considered as one way of providing shareholder return in addition to dividends, and targets for total return ratio (ratio
of dividends on current consolidated net income and ac it f own shares) willbe 50% in each fiscalyear up through FY 2022

* With regard to dividends, we will continue to provide stable dividends and will gradually increase dividends in accordance with growth while comprehensively taking into
consideration the profit level over the medium- to long-term

Regarding the FY2022 settlement, the

sharehoklar returns: will e ss follows Change in total return amount and dividend [ ) Totalreturn Dividend .s‘w ,enu’cm

2 Gillion yen)
*Annual dividend per share ¥65 (Total Dividend 3¢ . 40ven 40345yen  45-350yen S09SSyen  55360yen  6036Syen
dividends ¥28.1 billion) increase
- Treasury stock purchases presuming — [1411]
retirement of a maximum of ¥113.0 70 [65. 1]
billion /53.0 million shares (12.2%) (606 (s (617)
60
{50.9]
FY2022 FY2023 = [45.1]
Dividend  + Stockrepurchases 0 [445)
¥ 28.1 billion ¥ 113.0 billion
Total return 40
ratio = (312 (322 (323)
- [254) (2.7
50:3% Y2022 30 (262 (23]
Profit attributable to
owners of parent 20
¥280.9 billion =
10
%Total number of shares outstanding : 434,875,059 2 »
(as of March 31, 2023) 0
06 FY09 FYi8 FY21FY22

(60.1X73.6X63.4X60.1(60.9)(61.9) (wv)(soo)(eoa)(so 1)(607)(80.2)(60.3X61.0X60. Diss 6)(50.3)
+50.2% before P21

< Shareholder return policy for FY2023 results and beyond >

* Acquisition of treasury stock for retirement will be considered as one way of providing shareholder return in addition to dividends, and aims for total return ratio (ratio of
dividends on current consolidated net income and acquisition of own shares) willbe approximately 40% in each fiscalyear

* With regardto dividends, we will continue to provide stable dividends and will gradually increase dividends in accordance with growth while comprehensively takinginto
consideration the profit level over the medium- to long-term o e

In accordance with our shareholder return policy, we plan to payout an
annual dividend per share of ¥65 as well as buy back a maximum of ¥113.0
billion or 53 million shares in FY2023.



FY2023 Full Year Forecast

¥, TOKYO GAS
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Highlights: Sales Down, Profit Down

Net sales

Operating
expenses

Operating profit

Extraordinary
profit/loss

Forecast Hevee Change

City gas sales volume (million m3, 45MJ) 12,009
Electricity sales volume (million kWh) 28,789
Net sales 2,897.0

Operating expenses 2,747.0 2,868.1 -121.1 4.2 163
Operating profit 150.0

Segment profit (operating profit + equity
income of subsidiaries)

Ordinary profit(: 137.0

154.8

FY2022

Extraordinary profit/loss 0.0
1.90%

Profit attributable to owners of parent 100.0

0.809%
Temperature effect 0.0 4.3 43 =

Sliding effect? 39.3 0.373%

tesns) (city gas + LNG sales) (31.6+7.7)

(Adjustment
items

243.0

23 44 6.7 -

95.4

T TOKYO GAS

In FY2023, on a profit attributable to owners of parent basis, we forecast sales and
profits will decline. The economic framework, the assumptions for our forecast, is a
foreign exchange rate of ¥130/USD1 and USD90 per barrel for crude oil.

We anticipate net sales of ¥2,897.0 billion, a decline of 11.9% or ¥392.6 billion year
on year, mainly reflecting a decrease in the city gas unit sales price in tandem with
resource cost adjustments.

We estimate operating expenses of ¥2,747.0 billion, a decrease of ¥121 .1 billion year
on year, chiefly due impact from a drop in crude oil prices, a decline in sales volume,
and lower resource costs in the city gas business. Accordingly, we expect operating
profit of ¥150.0 billion, a fall of 64.4% or ¥271.4 billion year on year, ordinary profit of
¥137.0 billion, a decline of 66.5% or ¥271.8 billion year on year, and profit attributable
to owners of parent of ¥100.0 billion, a retreat of 64.4% or ¥180.9 billion.

Note that we forecast adjusted ordinary profit of ¥95.4 billion, reflecting a sliding effect
in tandem with fluctuations in resource prices of ¥39.3 billion and an adjustment of
¥2.3 billion for the amortization of actuarial differences.

14



FY2023 Consolidated Forecast Assets, Cash Flows, etc. 1 5 i

(Unit: billion yen)
FY2023 FY2022
Forecast Results s
Increase in new capital expenditures, investments &
Total assets (a) 3,719.0 3,581.4 financing, etc.

. Decrease from share buyback, and dividends
Shareholders' equity (b) 1518.0 1,584 ghareholders' equity = Net assets - minority interests
Shareholders’ equity ratio (bY/(a) 40.8% 43.5%

Factoring in hybrid bonds/loanss1 41.9% 44.7%
Interest-bearing debt (c) 1,419.0 1,263.2
Hybrid bond/lcan component 833 83.3
D/E ratio (c)/(b) 0.93 0.81
Factoring in hybrid bonds/loanss1 0.88 0.76
Profit attributable to owners of parent (d) 100.0 280.9
Profit per share (EPS, yen per share) 256.90 646.99
Depreciation (&) 212.0 209.3
_ Net + Depredation
Operating cash flow (f)=(d)+ (€) 312.0 490-2 including depreciation of long-term prepaid expenses)
Capital Expenditure 280.0 213.2
Investments and Financing (after offset) 56.1 31.3
Total(g) 336.1 244.6
Free cash flow () + (g) -24.1 245.5
Net profit / Total assets (average of the amounts as of
ROA (d)/(a) 2.7% 8.3% geieﬂemg of the previous period and end of the current
Net profit / Shareholders’ equity (average of the amounts
ROE (d)/(b) 6.5% 20.0% nsnfﬂ)lemd of the previous period and end of the current
period;
WACC #2  2.6% 2.4%
Total return ratio Approx. 409 50.3% K’YNN::ﬂM:&m + FY-(N+1) treasury stock purchased] /
=1 Based on expected equity credit ratio of 50% for issued hybrid bonds and hybrid loans.
*2 Items for WACC calculation (FY2023 forecast)
» Cost of interest-beating debt : forecast interest rate (0.61%, after tax)
* Cost rate for shareholders’ equity
- Risk free rate : 10-year JGB yield 0.65% - Market Risk premium : 6.5% - B: 0.67 pyright® TOK AS C td. All Rights Reserve T IOKYO GAS

This is our forecast for assets and cash flows in FY2023.

In FY2023, we estimate an ROA of 2.7% and an ROE of 6.5%, a
deterioration versus FY2022 due to a decline in net profit.



(Unit: billion yen)
e Main Ttems A Change %
Capital Expenditure
Energy solution 98.5 74.7 238 31.8
ity gstexciuding Networky=1 87 e e maintenance fackies 42,6 Syem refstes, etc 5 32 sl
Blectric Power 215 Domestic renewable power etc 23.9 24 -101
! F— 89.1 ;Eé;z?:::géi:‘:tﬂ New demand develcpment & stable 84.7 44 5.2
[ Overseas 76.7 Upstream(Australia, North America), Global renewable power etc 30.4 463 152.2
| Urban Development 219 Resl estate leasing business, building renovations, etc. 24.5 26 -10.8
| Adjustment -6.3 =15 5.1 -
[ Sub Total 280.0 2132 668 313
Investments and Financing(before offset)
Energy solution 518 24 04 221
| City gas(excluding Network) 1 0 0 0 -
| Electric Power 0.4 Domestic renewable power etc. 33 320 987
Network 0 0 0 .
[ verseas i Dg&iraa;n(ﬂustraha), Mid/Downstream(Asia), Gicbal renewable i Y o
[ Urban Development 0 2.2 -2.2 =
[ Sub Total 56.7 46.5 102 219
Capital Expenditure +Investments and Financing
(before offset) 336.7 250.7 770 296
*1: Includes city gas (excluding Network) and LNG sales/trading.
T 1OKYO GAS

This slide shows uses for cash flows in FY2023.

In addition to capital expenditures and investments by segment, going
forward we also plan to present the progress we are making in the growth
investments outlined in our new Medium-term Management Plan.



FY2023 Investments (Capex, Investments and financing) 1 7

Refe Breakd 1 of the Medium-Term Management Plan for FY 2023-2025 o
(Unit: billion yen)
FY2023 . FY2020-22 FY2023-25
Forecast Main Items Results Plan
4758 650.0
. Overseas, Renewable power, Urbsn Development, etc.
Growth investments 211.9 Breakdown) portion for  Breakdown) portion for
decarbonization related  decarbonization related
investments 195.9 investments 230.0
Infrastructure investments 124.7 ei);stnbuticm‘ac\htwa, Service and maintenance facilties , 612 150.0
Capital Expenditure
i-([br:frestma'lts )and Financing 336.7 837.1 1,000.0
fore offset

Lo A Rights Reserves. T TOKYOGAS




[New Segments]
FY2023 Full Year Forecast: Sales and Operating Profit/Loss by Business Segments 1 8

(unit - billion yen)

. Segment Profit(Operating profit
Mt galag "¢ + Equity income/loss of subsidiaries)
FY2023 FY2022 FY2023 FY2022
Forecast Resuits Change % Forecast Rsu?ts Change %
Energy solution-:
(including equity income of 2,592.5 3,031.1 -438.6 -14.5 120.8 365.9 -245.1 -67.0
subsidiaries)
City gas
(excluding Network)z 1,502.6 1,974.4 -471.8 23.9 77.9 294.0 216.1 73.5
Electric Power 766.7 855.9 -89.2 -10.4 224 50.9 =28.5 -55.9
Network 377.0 370.3 6.7 1.8 4.3 -0.3 4.6 —
Overseas business 133.7 159.9 -26.2 -16.4 43.0 67.9 -24.9 -36.7
{equity income of subsidiaries) — - — - 3.1 -5.1 8.2 —
Urban Development = _
{including equity in of subsidiaries) 82.1 62.6 19.5 31.0 14.6 15.1 0.5 3.8
Adjustment-: -288.3 -334.5 46.2 — -27.9 -31.7 3.8 -
Consolidated 2,897.0 3,289.6 -392.6 -11.9 154.8 417.0 -262.2 -62.9
(equity income of subsidiaries) — - — — 4.8 -4.4 9.2 -

=1 Includes city gas (excl. Network), LPG, industrial gas, LNG sales, trading, electric power, engineering solutions, gas equipment, construction, credit, information
processing service, and shipping, among others.

*2 Includes city gas (excl. Network), LNG sales, and trading

*3 Adjustments in segment profits include mainly corporate expenses not allocated to the segments. In the case of FY2022 segment results that are adjusted, the portions of
corporate expenses pertaining to the segment in question have been directly allocated to the segment. However, in the FY2021 segment results, only allocable portions
have been allocated

=4 Segment sales include internal transactions made between business units.

pyTight® TOK AS € td. All Rights Resarve: T IOKYO GAS

This slide describes our forecasts for net sales and profits by segment
and expected changes with results in the previous fiscal year.
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st: Ordinary Profit Analysis
® Decrease in city gas gross margin ¥158.9 bn
Energy Change in volume, etc.-3.3 (incl. change due to temp effect +4.3)
—*  solution sliding time lag effect -155.6
(Net sales) -¥262.8 bn: Change in volume, etc. -28.0, sliding time
-¥245.1bn lag effect -234.8
FY2023 (-67.0%) 1gesouvce costs, etc.) +¥103.9 bn: Change in volume, etc. +24.7, sliding
time lag effect +79.2 (incl. exchange rate +28.0, crude oil price +85.1)
(Forecast) Seament ® Electricity ¥28 5 bn: Decrease in revenue from lower sales volume (increase in
¥137.0bn eg ] retail sales, decrease in wholesale volume), decrease in procurement costs due
profit to softening of impact of JEPX prices, decrease in gross margin due to impact
-¥262.2bn from economic framework assumptions, increase in fixed costs (increase in
(-62.9%) Network retail sales expenses, etc.), etc
- +¥4.§bn ® Shipping -¥8.6 bn: (Increase in shipping expenses. etc.)
=) ® Increase in fixed costs and general expenses, etc
® Decrease in LNG sales profit, etc
Change
-¥271.8bn L Overseas ® Increase in profit due to increase in third-party access revenue
(-66.5%) -24.9bn
(-36.7%)
® Decrease in profit from upstream projects in Australia
Urban @ Decrease in profit from upstream projects in North America
Non- —» Development : gecr‘ease t|rr|| ;;rofrt ﬁf;u:v;énéd;du\vnsueam projects in North America
operating -¥0.5bn quity method pro "
profit (-3.8%)
FY2022 | -¥9.6bn
*excluding -
(results) = Consolidated
¥408.8bn :?;m:; adjus:ment, ® Decrease in salanes and benefits, consolidated adjustment, etc
etc.
> +¥3.8bn I

# ® Decrease in gain on foreign exchange, etc

*+/- indicate contributions to profit

T TOKYO GAS

The decline in profit of ¥245.1 billion year on year in the Energy Solution
segment reflects expectations of a decrease in gross profit due mainly to
the sliding time lag effect in the city gas business and a decrease in gross
profit in tandem with impact from the economic framework in the electric
power business.

Profit growth of ¥4.6 billion year on year in the Network segment reflects
anticipation of an increase in revenue from the third-party access to the
TG network.

Meanwhile, the decrease in profit of ¥24.9 billion year on year in the
Overseas segment primarily reflects our estimate of a decline in profit in
upstream projects in Australia and upstream projects in North America in
tandem with a decrease in crude oil and gas prices, and impact from an
appreciation in the value of the yen.

19
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FY2023 Full Year Forecast Consolidated Gas Sales Volume/ Number of Customers

H Number of custome: Gas), LNG sales
City Gas sales volume: skttt b
(Unit : mil. )
FY.
s 2y
15,000
VS. FY2022 Results
Number of customers
-565mil.ni(-4.5%) (meters) el 101 1133
3 * (41.1%)
including temperature effect 12,574 (10 thousands, meter) *1
+67mil.m, +0.5% 12,000 ‘ Rescencd
= NG sales volume +3
(thousands t) S 1428 (+0.29%)
X il.m? 2,802
Residential ~ +187mil.m%(+6.7%) 5 Average temperature (T) 163 168 05
w Others -752mil.m*(-7.7%) 10000 — -
- *1. Number of meters installed for gas supply
Commercs
Gas Sales Volume , Gas volume used in-|
(Unit : million m*)
9,772
Fr2022
Forecast Change
5000 | n trcustra
City gas sales volume 565
(financial accounting basis) 12009 12574 (4.5%)
Gas volume used n-house 1267
under toling arrangement 3,074 2.787 (+10.3%)
LNG sales volume ‘3
*Each value is rounded. v (m? bass) S 2on (+0.2%)
Toud 274
17,118 17,392 e
FY2023 forecast  FY2022 results
Copyright® TOKYO GAS Co., Ltd. All Rights Reserved.  8TOKYOGAS

We estimate city gas sales volume of 12,009 million m3, a decrease of

4.5% year on year, due to a decline in sales volume to industrial
customers.



vs. FY2022

L Consolidated Electricity Sales Volume/ Number of Customers

211

Electricity sales volume : New electricity retail customers won by Tokyo Gas
{ Unit : mil. kWh ) Cumulative (1,000s
— 34,445 s

VS. FY2022 Results 3,502

3319
A 28,789 3,300 :
-5,656mil. KWh - .
(-16.4%) 207
3,000 27072863
2,715
2,630

25,000 2,523

20,000 2,000
1,500
15,000
28,789
1,000
22,426
10,000 halesa
500
5,000 0
O O S e O 8 L8 e o o 0
T Y D
*Each value is rounded
FY2023 forecast  FY2022 results
T 1OKYO GAS

We forecast electricity sales volume overall in FY2023 of 28,789 million
kWh, a decline of 16.4% year on year. Although sales volume to electricity
retail customers is expected to increase owing mainly to a rise in
transactions, wholesale sales are likely to decline.



FY2023 Consolidated Forecast (Apr. 1, 2023 - Mar. 31, 2024) 2 2 i
Factors for Changes from FY2022 Ordinary profit

(billion yen)

408.8
400

4.6

Decrease in profit Increase in
Lr:l: Overseas -28.5 profit from
Network

250

200

150

Temporary [
decreases in

profit
100

Approx, =10.0 Other profit
increase and
decrease

50 Approx. -47.

0
FY2022 FY2023
Results Forecast
Copyright® TOKYO GAS Co., Ltd. All Rights Reserved. 1 TOKYO GAS

This table depicts changes in profit for each major change/element in
comparison with the previous fiscal year.
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Reference Materials

T TOKYO GAS

As reference materials, in addition to the economic framework sensitivity
analysis table, we are also including crude oil prices/forex rates, major
topics for FY2022, and key overseas investment projects.



Gas Gross Margin Sensitivity to Change in Crude Oil Price and Exchange Rate 24 i

Impact of rising JCC (Japan Crude Cocktail Prices) by $1/bbl (Unit: billion yen)
Impact on earnings
1Q 2Q 3Q 4Q Full year
1Q -0.2 -0.5 +0.5 +0.4 +0.2
2Q — -0.2 -0.7 +0.7 -0.2
Period 3Q — —_ -0.1 -0.9 -1.0
4Q = = = -0.1 -0.1
Full year -0.2 -0.7 -0.3 +0.1 -1.1
Impact of depreciation of the yen by ¥1/$ RE Bl
Impact on earnings
1Q 2Q 3Q 4Q Full year
1Q -0.6 +0.5 +0.2 0.0 +0.1
2Q — -0.6 +0.5 +0.3 +0.2
Period 3Q — — -0.9 +0.8 -0.1
4Q — — — -1.4 -1.4
Full year -0.6 -0.1 -0.2 -0.3 -1.2
opyright® TOKYO GAS Co., Ltd. All Rights Reserved, e TOKYOGAS




Crude oil price - Exchange rate 25

Crude oil price (Japan Crude Cocktail Prices)

($/bbl) 120.00
110.00
100.00
90.00
80.00
70.00

60.00

50.00 /
40.00

30.00

20.00

2 Y A 5 & A
TR A N S
—e—FY2022 —o—FY2021 =mgmFY2020 ;F,ég' & Qé
Exchange rate

(¥/5) 150.0

110.0 —— e

& 5 A & s & ‘~ &
T A A A

g <
Free o Freeze & = Cor .u?f:e TOKYD GAS Co., Ltd. All Rights Resarved, e TOKYO GAS




Key Topics in FY2022 (Excerpted from Press Releases) 26 -

(1) Business & financial topics :% &"gmwg;m&smmm

Launch of Non-FIT/FIP renewable balai service (Apr.18)

Number of electric power contras mllllon (Apr.2.

Tohoku Bio Food Recycle plant beglns full—scnle power general bx;%'s recycled food (May 1 &un
Gas Revision of general gas suppiy provisions and certain optional supply provn in the Tokyo, Gunma and ima South areas (Jul.21)
Electric Slgnlngrof Power Purchase Agreement with Renova on utilizing renew: ;\'g UP
Power Start odlaboratlon between Tokyo Gas and Tokio Marine Nldndo to fac:lltnte sourcl er tgp es (A:?aczu

of VPP onstration testi rgo join t atform for il electricity ery ma rers (
leed mtenow avallable foruse of ra%e Expanslon of range ofequl ment covered b{m uttomo Solar ﬁat»mte lan (Nov. 30)
Start of joint demonstral sd|eme-based renewable energy power plant with storage batteries (Mar. 27)

Pravlsson of remote monitoring and control solutions for infrastructural facnllhes of aas suppliers (Jun. 13) 2
mplementation of low-carbon” technology at Shiodome Shibarikvu Building f
IEr;it;?,llghellbefuums on new business via capital and business alliance witha pass and Ilnkage of the two mmpanles systems (Jul.26)

of A & Tm, a gomt venture company to provide asset the solar power
?a\e iness
Gas oonduda lI)C agreement with Hitachi Grouj &

Services A 2 requ:red installation space and a 17-| kg reJJtmon in we19htl Decnslon made to launch sales of ENE-FARM mini, new model of
‘f":”odxtdssmnfw g’lﬂegt ldmellg‘e"( battery and sol tor at Honda’s Ki to Fi (Nov. 22) **
ntre ion of Japan’s la factoryusel ium ion ai lar power s umamoo ov.
Efforts to further ?eaduoe erter and CO; emissions ﬁlms?nearte:ery project g? Ki ra Industrial Park (Dec. i
Laund1 of sales of JoyWat: ite webklt as a new option for SCADA Software’s JoyWatcherSuite, the top~semng product in its class in

pa

Dec.
déployme\t of EV charging service EVrest at an automated parking garage! (Jan. 19)

Notice of transfer of shares in five Australlan ject holding companies of one of our subsidiaries
&sta of consolidated subsidiaries) (Oct.

blishment of Joint Stock Company Feas:billtv Study of LNG to Power Project in Vietnam 1}
TGES Awarded FEED Update & Tender MGMT Consultancy Contract for LNG Terminal in Map Ta Phut hailand (Nov. 9) **

Notification of Resolution mAch ire Treasury Shares Apr.27)

Notice Regarding the A ion of Surplus

Finance and Notice Regardmg Mark of Treasury ockand Completion of Acquisition (Jun. 24)

Shareholder | Notice rding C Cancellabon of Treasury Shares (Jul. 27)

Returns Issua of Ja ns Flrst Hybﬂ Bonds Transition Bond Format (Nov. 24)
Issuance of 1st and ¥bﬂd Bonds (Subordinated Bonds ln Transition Bond Format 4

Mitsubishi HC Capital and Gas oonclude a leasing agreement that includes transition loans (Mar. 24)

Overseas

(Apr.1)
Notice rega To Gas Network Co., Ltd 's commencement of operation 1) 2
corzg kyaoshare sales agreement with Iwamm ope S )
regardmg se:amhon and transfer of Ca&!y gu truction busi g
Notlce bsorption. Mer?er holly Owned bstdlary (Slfré%hﬁed Me r and hort-form Merger) (Nov. 30)
3 Changes in the Representative Executive Oﬂ‘\cer, President ai
Strategy rporate Demerier (Simplified Absorption-type D ger, ption-type D ger) of Wholly-owned

Subsmlary (Nl]w Co., Ltd. % (Feb. 2

Com ss Transformati okyo Gas Group Medium-term Management Plan for FY2023-2025 (Feb. 22)
mznbon of Ca) ty , Ltd. (Mar.

FY20 3 Tokyo Gas Group Management Plan (Mar 22)

T TOKYO GAS

Copyright® TOKYO Ltd. All Rights Reserved




Key Topics in FY2022 (Excerpted from Press Releases)

2) Nonfinancial ESG topics *1 Press releases issued by Tokyo GuEnglneemg Solutions Major related
(2) *2 Press releases issued by Tokyo Gas materiality
S of C for Car stral Urban ln Tsuchiura Cif r.20,
s@% of Co Agreement for Cari stral Urban W&A&D 11;
Signing of C for Car Urban m Al l Cl ( 2 24)
Signing of C for Cari Urban 7‘
Signing of Col for Ca Urban m Tomloka CI Jun. 29,
Signing of Cor for Ca- Urban in Kawagoe Ci
Signing of C fo Urba in Hanno Cjtéa )
Signing of Basic Agrees o;y Ota City Gas and Tokyo s on JointVerification of Solar PPA
Business and Im ovmg EnegwEfﬁdeuy City Hall Alr—oondsbom Faolmsm
Signing of Basic een Atsugi a tsugx s and Venﬁcubon of New Regional Electric Power
Concept, Solar PP/ Busmess and Solar er ation Services for Households (Sep.1
Signing of Basic Agreement between City, Hadano Gas, Nippon Car Solutions and Tokyo Gas on Joint Verification relating to
Inkiduc 1 of sandIManagementoffoEvcharglng( IUrba el NG
ol ehensive reem r Carbon-néutral n elopment in .
Sg: % of Com o prehensive pr reement for Carbon-neutral Urban Development in Fi cmmigy CSty% @ Establishment of
g»gr'!l of g;snc Agreement een Tsuchiura City, Tobu Gas, and Tokyo Gas on Joint Verification of SOIar PPA Business for Public VEMWIS"}!',PS with
acilities communities
Signing of reement between Moriya City, Tobu Gas, Nippon Car Solutions, and Tokyo Gas on Joint Verification relaung to Climate change
In UCUO" °f s (Oct. 1 Safety & disaster
Signing of prehens ership Agreement toward Realizing Sustainable Urban Develoggent in Odawara City (N redness
Signing of greement mrh Tomioka City, etc. on Joint Verification relating to Solar PPA Business, Introduction EVS, and
Managemeﬂt of EV Charging (Nov. 9)
Signing of Ba: reement with Mlyoshl Town and Daito Gas on Joint Verification relating to Solar PPA Business (Dec. 8)
Signing of Basac ?reement between Hidaka City, Hidaka Toshi Gas, and Tokyo Gas on Joint Verification relaung to Introduction of EV
etc. at City Offices (Dec. 15)
Signing of Cor Partnership between Takasaki City and Tokyo Gas S
Signing of Co for Carbon-neutral Urban Develoy t in achl Ci (Dec 7)
Signing of C Agreement for g a Zero-Carbon CitY n Fuj ioka
Signing of Cor Agreement for g Carbon Neu n ').1
Signing of C for ing a Ca eutrn g in surugash ma Clty( ar. 10)
Signing of Col i for ga Zero—Carbon City
letion of Yaesu Energy Center, a new energy hub to enhance disaster and eco friendli through
BT on B e o Ty s "
Newly Established Green Energy Frontier Co., Ltd. to Begin Operation (Feb. 20)
Transition to a holdings group structure ® Go;iear'r‘\:enoe &
Tokyo Gas receives FY2022 Japan Organization for Employment of the Elderly, Persons with Disabilities and Job Seekers President’s
Award for Workplaces with Good Disabled Person Hiring Practices (Nov. 2 Diversity & inclusion
Tokyo Gas selected as a Nadeshiko Brand company for FY2022 (Mar. 22)
Signing of Partnership Agreement between Kawaguchi City Waterworks Bureau and Tokyo Gas Network on BPR Support (Mar. 29)" | mf:;,,”ﬂ'gm of

Copyright® TOKYO

Lt Al Rights Reseries TeTOKYOGAS
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Key Topics in FY2022 (Excerpted from Press Releases)

Tokyo Gas Network, Osaka Gas Network and Yoho Gas Network signed a partnership agreement for ensuring safe and stable
supply and spreadmg the use of city gas (Apr.20]

imate change
cess to energy
.Safety & disaster preparedness

Tokyo Gas launches Demand Response services and delivers one-day worth of renewable energy-based electn(c po\;gg
Star, ESG Business Suj for the real statemdustry(Sepzo)

@ cClimate change

o :
Launch of Evrest , EV Cha Service for use with car-parki ment Crestion of Gustomer velue
Tokyo Gas Real Estate Lm:r%dngs Its First Overseas Real Egmt';gbee‘\;elpopmen(%e&ness in Australia (Feb. 22) ®
Tokyo Gas, Osaka Gas, Toho Gas to Produce. in the US imate change
and Transport Itto Japan, Utlhzing Osmerm LNG in Lou!slana (Nov. 29) cess to energy
p at advanced d research center! Launch of
energy supply business for enhandng environmeﬂEal Irnpact ag disaster prepurg?nsss o\f’egugul Life Science Park V(okoham)a g’;m‘gﬁ;ﬁr b
Launch of sales of G- Skemo small rators for use in disasters that support di s/LP gas switching (Jun. 2) **
glemenmﬂon of FY202: ‘l’okgords Group compr disaster- o ggn{ls (?al 14) ng ( )’
ification of Plans relating to ination among General Gas Plpelme Service Providers (Dlsas(er Coordination Plan) )Access to energy
(Sep.1 fety & disaster preparedness
Conclusion of rarmersmp agreement on advancing actions that contribute to and
community value in infrastructure business (Nov. 18) 2
C of Basi on efforts to infra: iness and solve communif challenges by Eight

structure busi
Private Business Operators with nfm structure management functions in Ibaraki Prefecture (May 17,
Collaboration for Information Sharing during Disasters and for ed»al Acbon on Unsafe Equrpment (Feb. 8) 2
Signing of Agreement on Coordination during Major Disasters (Feb. 15)2

.Esubhshmem of relationships
with communities
@ 52rety & disaster preparedness

Launch of O&ShIma Chonaikai for stucfylng land use at Ogishima District in the Keihin seaside area (Oct. 261
T rail line selected for Japanese government’s Decarbonization Leadlng Areas initiative (Nov. 1) 2

Slgﬂlng Pannershl reement for munity Decarbonization in Tama CI% 20) 2

Smart energy Yohara Industrial Park receives the METI Minister’s Prize at the 31st Grand Prize for the Global
Environi Award (Mar

.Fstabhshment of relationships
with communities
@ cClimate change

of NEDO Green I ion Fund Projects: Development of Technology for Producing Fuel Using
gﬂ]l ?glgﬁntd& S at Fuji (I%t&‘Hal M 30)
Ieve k powet ions wl Smal MIx C%\lller hybrid air joning system for ial
lgsdeveropmngn?gfmg;egs?o v&‘nﬁ apreflc% sgtgse‘?of |)'npmving feasibﬂlty of offshore wind power generat
Establishment of committee for studying real-world dep y (joint
Investment in and Collaboration with Global Thermostat, a U.S.. based Firm with Leading-Edge Direct Air Capture T?dmoiow

Pr?}% wnth Ica for tedmo forh use k‘wanufg%u e&\‘? ()an.. 25) .
H’fBQF nt reement to Bdev"’&e“ ed Efectmi al;g?g)system( £0.28)

GHG
Estahhsh o?mlsms '%.omlogy o b atad Mebdamee (s for Water Electrolysis toward Low-cost
Develoy Eof world bu for It M 23
Bevelopment of hydrogen- '?eé'd Fofoer oot o e tbra (risr 537

@ Climate change
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Key Topics in FY2022 (Excerpted from Press Releases) 29

Tokyo Gas Group Materialities
The Tokyo Gas Group strives to realize ESG-focused management and broadly contribute to achievement of the SDGs by
respondingto materialities (key sustainability-related issues) through its business activities. Materialities are identified by

evaluating the issues meriting consideration along two axes: stakeholder expectations, and social impact of organization
and business.

#Climate change ® Access to energy
# Safety and disaster preparedness
# Creation of customer value
ffici and ing society
of with
& through work and labor productivity

# Supply chain management ® Information security
# Governance and compliance




Key Topics in FY2022 (Excerpted from Press Releases)
ESG-related topics: Climate Change

One of our aims under the Tokyo Gas Group Management Vision, Compass 2030, is to create value together with our
customers, business partners, and society as a whole while becoming a leader in the future energy systems. As part of our
efforts to lead the transition to Net-Zero CO,, we are working to expand renewable power sources, including through our
offshore wind power business.

Given Japan’s relative lack of shallow coastal waters, floating wind turbines that can be located in deep waters are seen
as offering much potential, and are thus anticipated to be installed on a greater scale going forward. We will carry out R&D
on how to mass-produce offshore wind turbines at lower costs using Principle Power, Inc.’s -: floating wind turbine
platform, and develop floating wind farms off the coasts of Japan and other countries.

For details, see the following Feb. 3, 2023 release (in Japanese):
Launch of sh.ldy;fpr ng s I‘" ROWeR hittps://www.tokyo-gas.co.jp/news/press/20230203-02.pdf

Tokyo Gas Co., Ltd. and Shinobuyama Fukushima Power Co., Ltd. have launched a study for an offshore floating wind
power project off the coast of Fukushima Prefecture.

The study will seek to commercialize an offshore wind power system incorporating Principle Power, Inc.’s floating
platform technology, which has a proven track record in Europe. The project will utilize expertise gained from a floating
wind turbine demonstration project*2 conducted off Fukushima.

Tokyo Gas and Shinobuyama Fukushima Power conducted an environmental impact assessment in line with the
Environmental Impact Assessment Act. On February 3, 2023, the environmental impact statement was submitted to the
Minister of the Economy, Trade and Industry and was also made available for public inspection via the local government
agencies and our website.*? As we advance this study, we will seek to acquire the understanding of the local community,
fishing industry, government agencies, and other stakeholders through discussions based on the environmental impact
assessment.

This marks our first time to study an opportunity for launching an offshore floating wind power business.

Project Overview

Item Description *1: A startup that developed and owns WindFioat technology, 3
floating platform system for offshore wind turbines. Tokyo Gas
Operators Tokyo Gas Co., Ltd. and Shinobuyama became one of its principal shareholders with an investment
Fukushima Power Co., Ltd orvia ko May 2020
SR =2: Fukushima Ficating Offshare Wind Farm Demanstration Project
= = =3: - and Public of
Location Off coast of Naraha Town and Tomioka “Environmental Impact Statement on Floating Wind Power
Town, Fukushima Prefecture Project off the Coast of Naraha Town and Tomicka Town,
Fukushima Prefecture (Tentative Name)™ (Feb. 3, 2023, in
Power source Wind power (floating offshore) Japanese)
Capacity Maximum output of 30,000 kW
Copyright® TOKYO GAS Co., Ltd. Al Rights Reserved. Tronocs
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Key Topics in FY2022 (Excerpted from Press Releases) 3 1 i
ESG-related topi t

Another challenge set forth by the Tokyo Gas Group Management Vision, Compass 2030 is to lead the effort to achieve Net-Zero CO,. This commitment
includes working to decarbonize gaseous energy by g our own tec gi and hydrogen manufacturing. The key to realizing
affordable green hydrogen production is to lower the cost of water electrolyzers.

In May 2021, we launched a project with SCREEN Holdings Co., Ltd. to ]omtly develop and establish in two years a technology for low-cost production of
water electrolyzer cell stacks (stacks of thin layers that produce hydrogen and oxygen by electrolyzing water).

Establishment of Mass Production Technology for C: oated For detais, see the folowing Mar. 15, 2023 release
(CCMs) for Water Electrolysis Low-cost Green Hydrogen Production | hees//www.iokyo gasco jp/en/IR/support/pcf/ 20230315 Ole pdf

Tokyo Gas, together with SCREEN, has established a high-speed mass production technology for CCMs** to be used for PEM**water electrolysis with an
electrode area over 800 cm2. ** The CCMs are a key component in determining the quality and durablhty of PEM water electrolysis cell stacks.

Since May 2021, two companies have been workmg on the development of ted'mology for cell stacks™ a core component of water electrolyzers for ow-
cost green hydrogen production, utilizing SCREEN’s “roll-to-roll methodology.” ** The most in this d pment prc)ect was that cracks
and catalyst agglomerations occurred on the electrodes of CCMs when the catalyst coating technology for production of CCMs for fuel cells*® was applied to
water electrolysis. This problem was addressed by optimizing the manufacturing process and catalyst ink™” composition. As a result, we successfully
established a mass production technology for CCMs with an electrode area over 800 cm2, which exhibited the desired performance. *®

We plan to start the mass production of 5,000 cm?*# CCMs for water electrolysis in 2025 by accelerating technological d P for further
in CCM sizes and constructing mass production facilities. Such CCMs are in high demand by the manufacturers of water electrolyzers.

Coating one side Cootiog amotties
-

R gy B
lijg

Hydrogen

Basic composition of a water CCM for fuel cells produced

electrolysis cell stack by roll-to-roll methodology CCM over 800 cm2 for water electrolysis
* 1: Catalyst-Coated Membranes
*2: Proton Exchange Membrane
*3: A 100 kW class cell stack (hydrogen production capacty of 20 Nm3/h class) can be produced by the stacking of several tens of layers.
*4: Tokyo Gas and SCREEN Agree to Jointly Develop a Water Electrolysis Cell Stack for Low-cost Green Hydrogen Production (announced on May 26, 2021)
*5: Low-cost manufacturing process for fundtional films that consists of the continucus processing of fim using 2 coating and other methods during the rewinding process of a
long film substrate wound in a roll
*6: This achievement is based on results from a project subsidized by the New Energy and Industrial Technology Development Organization (NEDO).
* 7 Catalyst powders such as precious metals and polymers are slumeﬁ togetherin a solvent
= 8: Efficiency above 839% is achieved; test conditions: 60°C, 2 A/cm T 10KYO GAS
*9: A MW-class cell stack (hydrogen production capacity of 200 NmYh class) can be produced by the stacking of several tens of layers.
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Area No Country Subject Main Business Participation year
Eagle Ford Shale gas 2016
TG Natural Resources Upstream Shale gas 2017
© g, ICESAmerca Downstream_ Energy Service 2015
North - Birdsboro Power Plant Downstream Natural gas power 2017
- @ Aktina Downstream Solar power 2020
Acario Ventures Other Open Innovation 2017
Mexico Bajio Downstream  Natural gas power 2004
o Heolios EnTG Downstream Renewable venture(Solar - wind power generation) 2019
Downstream 1992
© 201
o Downstream Gas Supply
Asi District C and
e Downstream CNG Supply
Downstream Gas Supply, Transfer
(6] Downstresm _Gas Supply, Transfer
and of the LNG
o Philippines FGEN LNG inal
Darwin Upstream ion, li ion and sales of LNG
Pluto.
Oceania @  Australia Gorgon
Ichthys
Europe o Denmark  TOWII Renewables
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Changes in Disclosable Segments (mapping of key changes) 3 3 i

+ In accordance with our approach to accounting management, we changed our classifications for legally disclosable segments in order to better align them
with management practices under the holdings-type group structure instituted in FY2022 (units considered in decision-making on resource allocation, etc.,
and in performance assessments).

- The business segments required to be disclosed in financial accounting (in annual securities reports, etc.) changed from five segments (Gas, Electric Power,

Overseas, Energy-related, Real Estate)and Other into four segments (Energy Solution, Network, Overseas, Urban Development). In step with these changes,

the subsegments voluntarily disclosed in IR materials have also been changed .

Former Segments New Segments Key changes
(bold-lined: financial accounting segments) (bold-lined: fi ial accounting ) Beycnanges
| Segment sales & profits I [ Segment sales & profits | mrf:m:sms;slneg?s
|| E Tuti Consolidate electric power,
Gas —I nergy solution I [:> e 5 .

e s

0 e e ey

allocatable.

Electric power

_l Engineering solutions, gas equipment, constructon

A \
Elecricpower | FARNA
ov b ; \‘ Pipeline business of Gas
] erseas ~ ‘i ! | etwo I E> segment made independent.
T v h E N rk Transfer company-wide costs
that are directly allottable.

City gas (pipeline), city gas susidiaries

I—{ Energy-related S A bt
oy i o I city gas (pipeline), city gas
t' Engineering solutions, gas equipment énstruction . 4* subsidiaries
3 < Gas construction work

Gas construction work A },"" R 1
4 7 Y. Transfer com wide costs
N = S o —
7 -
Other - - E> Change name. Transfer
company-wide costs that are
Urban Development direcptally ;ﬁl st

I Consolidated adjustment I |:|’> Unallocatable corpoggte
—» | (mainly company-wide costs) expenses B oxvo oas
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= 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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