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FY 2025 15t Half Overview



: : Iwatani
Highlights

Net sales increased. Operating profit and ordinary profit decreased; however, profit

attributable to owners of parent increased.

B Net sales increased, driven by strong sales of products for the industrial field, mainly in the
Materials business, despite the decrease in LPG sales price due to lower import prices.

B Operating profit declined due to lower profitability in helium and the negative impact of
LPG import price fluctuations.

B Full-year financial forecasts: no change

Due to the finalization of the amount of “negative goodwill” related to the additional acquisition of Cosmo Energy
Holdings, the ordinary profit and profit attributable to owners of parent for the 15t Half of FY2024 have decreased by

1.645 billion yen each from the amounts announced last year.
All data for 1%t Half of FY2024 presented in this document reflect the above-mentioned information.

W Operating profit quarterly trends (100 million yen)

4091 billion yen YoY +9.1 billionyen +2.3% 191
107 billion yen YoY (5.3) billionyen (33.3)% 109
T 64
180 billion yen YoY (2.6) billionyen (12.8)% 43
20.3 bittion yen YoY +6.8 billionyen +51.1% L L b ch 10 20 3Q 4Q
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Iwatani

Consolidated Operating Results (100 million yen)
FY251H FY24 1H YoY EY25 W Net sales ‘ ‘ 4091
Results Results (A) - (B) Forecasts Progress Intearated 58 2 ’
(A) (B) (A)/(B) 4000 Enrgy 38 N oves

+91 0 ’ _ Materials

Net sales 4091 4,000 e 9,364 43.7% (7) Industrial
: ' Machinery

Gross profit 1,065 1,066 (0) - -

(0.1)%
Operating 107 161 O3 491 21.9%
profit (33.3)%
Operating profit (33)

luding i t
ibemeon 138 171 S} 491 28.3%  FY241H FY25 1H
price fluctuation
Non- . .
operating 79 44 +6.|1.%; i i W Operating profit
pFOfit _ ' Integrated
Ef?il:ilge%ams o 161 ey Industrial
companies 47 19 +28 106 - Gases &
related to Cosmo +146.3% Machinery
Energy HD
. (34) - Materials 107

Ordinary 180 206 (26) @31 2859 ¥ @ © o
profit (12.8)%
Profit ' ’
attributable 203 134 +68 488 41 6%
t f % .
p(;?xt\erso +51.19% FY24 1H FY?25 1H
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Iwatani

Consolidated Operating Results (Segment Analysis) (100 million yen)
RFY25 1H FY24 1H YoY YoY FY25 Progress
esults (A) Results (B) (A) - (B) (A)/(B) Forecasts

Net sales 4,091 4,000 +91 +2.3% 9,364 43.7%
.|ntegratedEnergy ................................. 1564 1572 .................. (7) ........... (05)% .............. 406038 5%
L |ndustr|a|(;ases&Machmery ............... 1324 1285 ................. +38 ........... +3 o% .............. 275948 o%
. Matena|3 .............................................. 1049 ............... 991 ................. +58 ........... +5 8% .............. 223547 o%
.omers ..................................................... 152 150 ................... +2 ........... +15% ................. 310491%

Operating profit 107 161 (53) (33.3)% 491 21.9%
.|ntegratedEnergy (2) ................. 32(34) ..................... - R 219 ..................... -
: et o g 58 79(21) ......... (271)% ................. 188310%
.Matena|s ................................................... 60 61 .................. (o) ........... (10)% ................. 129471%
3 . Others Adjustme nts .................................. (9) ............... (12) ................... +3 ..................... - (45) ..................... -

e o etation  PactoTLEG 138 171 (33)  (19.3)% 491 28.3%

oty g of s a1 s e w5

Ordinary profit 180 206 (26) (12.8)% 631 28.5%

Profit attributable to owners of parent 203 134 +68 +51.1% 488 41.6%

Copyright © Iwatani Corporation. All rights reserved. 5



_ _ Iwatani
Impact of LPG Import Price Fluctuations

Term from import to sale is
approx. three months.

Wholesale price is linked to LPG import price.

< Approx. three months >
LPG import price Wholesale price AA
LS e ey i, @ o
- rom tne v
L
_ Iwatani's LPG
Gas-producing country impoxt & storage terminal LPG users

Legally required reserves:40 days

orice Produces short-term impact on performance(due to market fluctuations)
e i (If LPG import prices return to original levels, impact will be zero.)

Cheap inventory sold at high price EUMEIESER Expensive inventory sold at low price

Basis for selling price

LPG import

Cost basis <Approx. 3 months>

Earnings
booster effect

Earnings

r I effect
Cost basis depressor effec

<Approx. 3 months> Basis for selling price

Copyright © Iwatani Corporation. All rights reserved. 6



: : . Iwatani
Operating Profit Analysis of Integrated Energy (million yen)

Results

FR\,(e ZS?J lﬂ: FRYeZSﬁIJiSH . . FO':rzCZaE’StS — [ | (erspm?iznof LPG import price fluctuation (2,0723I
) ®  A-® @® O A/ (©) yer R RJHIR] R e
Net sles 186492 157263 (770) (05)% 406000  38.5% | LTt Lkl
Operating profit (211) 3270 (3,482) - 21,900 - FY241Q | O | ©8 JG05 ) +36 | +9.1 | +21
oporatmg oot R -+ g |0 ] 00 loon
excluding impact of LPG 2,911 4,327 (1,416) (32.7)% 21,900 13.3%
import price fluctuation .
et B mRetail  +80
Analysis of changes in operating profit -increase in sales volume, partly due to the impact
of new consolidation
B Wholesale (780)
-decrease in sales volume of LPG
‘ W Industrial  (110)
_80 ‘ -increase in sales volume due to new customer
(2,070) acquisitions, whereas costs rose
30
(780) (110) -___ B Energy-related equipment  +30
' ' (630)  (211) | -solid sales of water heaters, installation works,
' etc.
A lmpactof PG R Wholcae ‘ Porte N W Portable gas cooking stove, cassette gas
Industrial Energy-related 0 gas .
importpeice euipment  ovokingsiove, canister  (630)
fluctuation cassette gas -decrease in sales in Japan and China
canisters

Copyright © Iwatani Corporation. All rights reserved. 7



Iwatani

Operating Profit Analysis of Industrial Gases & Machinery

(million yen)

FY251H

FY24 1H

YoY YoY FY25 Progress

Re(;u)lts Re(sétj)lts A)- (B) A/ (B) For(%:)asts (A)/(C)
Net sales 132,447 128,583 +3,864 +3.0% 275,900 48.0%
Operating profit 5,823 7,988 (2,165) (27.1)% 18,800  31.0%

5,823

—
(700)

)

(2,890)

)

FY41H

Air separation

Gas-related
equipment

Hydrogen

business

Speciality FY251H

2ases

W Air separation gases (220)
-decrease in the profitability due to sluggish
demand in China

W Hydrogen business +1,650
-increase in sales of hydrogen and hydrogen-
related equipment

W Specialty gases (2,890)
-decline in the profitability due to weakening
in helium markets

W Gas-related equipment  (700)
-decrease in sales of equipment for the
automotive and semiconductor industries

Copyright © lwatani Corporation. All rights reserved.




Iwatani

(million yen)

Operating Profit Analysis of Materials

FY251H FY24 1H

FY25 Progress i .
Results ~  Results YoY YOY  Forecasts d m Functional plastics products +100
) ®) B)-B® W6 © WIC) -increase in sales volume of eco-friendly PET
Net sales 104,955 99,155 +5,800 +5.8% 223,500 47.0% resins
................................................................................................ -solid sales of resin products
Operating profit 6,074 6,133 59) (1.0)% 12,900 47.1% _
................................................................................................ W Resources & advanced materials (350)
-increase in sales of rare earths and other items
due to the efforts to ensure stable supply
-decline in the profitability of our own mining
sites of mineral sands in Australia
6,074 W Metals + 230
% S (40) -increase in sales of stainless steel due to the

FY41H

Functional
plastics
products

Resources & Metals

advances

Copyright © lwatani Corporation. All rights reserved.

Electronic
materials

FY251H

impact of new consolidation

W Electronic materials (40)
-sluggish sales of high-performance film
materials




Consolidated Balance Sheets

Iwatani
(100 million yen)

Sept. 83) 2025 Mar. ?Bl) 2025” (A) - (B) Major factors for changes

| Current assets 2,977 3,284 (307) decrease in notes and accounts receivable

Property, plant and equipment 2,388 2,402 (13)
|ntang|b|eassets ............................. 498486+12 .............................................
EEUNIUIUHITIIARIEY 2640 . 2557 o
leedassets ................................. 55265445+80 .............................................
Total assets 8,504 8,730 (226)

Current liabilities AR5 2083 B oo s payate
.. Non-Current lisbilities NS . ......2208 W) cooyrertoTlongtem bt e,
Total liabilities 4,402 4,758 (356) _ratio o neresbearing cebt o toal asets 26.8%

Equity 3,985 3,860 +125  equity ratio 46.9%
. Noncontrollmgmterests e ;7 A O
NetAssetS .................................... 4101 . 3972 ............... +129 .............................................
Total liabilities and net assets 8,504 8,730 (226)

*During the interim consolidated accounting period of FY2025, the provisional accounting treatment related to the acquisition of all shares of ISG, Inc. was finalized.
Figures for the fiscal year ended Mar. 31, 2025, reflect the finalized content of this provisional accounting treatment.

Copyright © Iwatani Corporation. All rights reserved.
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] iwatani
Consolidated Statements of Cash Flows (100 million yen)

Operating cash flows were an inflow of 23.0 billion yen. Investing cash flows were an outflow of 2.7 billion
yen due to capacity expansion of industrial gas manufacturing plants and LPG centers, despite the proceeds
from the sale of fixed assets. As a result, free cash flows were an inflow of 20.3 billion yen.

FY25 FY24 YoY
1H (A) 1H (B) (A) - (B)
Cash flows from operating activities 230 132 +97
Cashﬂowsfrom|nvest|ngact|v|t|es(27) ...................... (308) ..................... o
Free cash flows 203 (176) +379
Cash flows from financing activities (219) 101 (321)
Effect of exchange rate changes, etc.™ (1) 20 (22)
i cash and cash squivalents a =
Cash and cash equivalents at beginning of period 275 336 (60)
Cashandcashequwalentsatendofpe r|od ........................................ 258 ......................... 282 ...................... (23)

*1 “Effect of exchange rate changes, etc.” are the sum of “Effect of exchange rate changes”, “Increase (decrease) in cash and cash equivalents due to changes in scope of
consolidation”, and “Increase in cash and cash equivalents resulting from merger with nonconsolidated subsidiaries”.

*2 The difference between “Cash and cash equivalents at beginning of period” and “Cash and cash equivalents at end of period” is shown.

11
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FY 2025 Forecasts
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Iwatani

Forecasts for the Year Ending March 31, 2026

(100 million yen)

FY25 FY?24 No change from original forecasts
Forecasts | Results Change Rate (May 14, 2025)
Net sales 9,364 8,830 +533 +6.0%
mintegrated Energy | 4060 3787 | ¥2712  *1:2% | Exchangerate 145JPY/$
. m Industrial Gases &Machinery 2,759 2,714 +44 +1.6% PG _ 6505/
o imoort price t
= Materials 2235 2,016  +218  +10.8% PO pHER B2
' mOthers 310 310 (0)  (0.3)% (FY24 results)
: Exchange rate 153.36 JPY/$
Operatingprofit P 152 28 .18:2% | LPGimport price 612 $i
m Integrated Energy 219 195 +23 +12.2%
 m Industrial Gases &Machinery |7 o 175 - t12 . FTO% - Fiscal Year Ending Mar. 31, 2026
mmaterials 12¢ 117 N +11  ¥98% | -interim dividend :23.5JPY
- Others, Adjustments (45) (26) (18) ) -year-end dividend: 23.5 JPY (forecast)
........ -annual dividend :47.0 JPY (forecast)
Operating profit excluding impact of
LPG import price fluctuation 491 460 +30 +6.7%
Equity earnings of affiliated companies
related to Cosmo Energy HD 106 o1 +14 +16.4%
Ordinary profit 631 614 +16 +2.6%
Profit attributable to owners of
parent 488 404 +83 +20.6%

Copyright © Iwatani Corporation. All rights reserved. 13



Iwatani
FY 2025 Forecasts of Integrated Energy :?03:;

Net Sales No change from original forecasts

Measures toward achievement of FY2025 forecasts

-Enlarge LPG business

» increase in sales volume by expanding the number of LPG direct sales customers,
mainly through M&A

» strengthen efforts for low-carbon energy through promoting fuel conversion
from heavy oil and sales expansion of carbon offset gas

» improve profitability by streamlining logistics

406,000

378,782

157,263 156,492

-Increasing sales of energy-related equipment

» expand sales of carbon neutral products (high-efficiency water heater, solar panel,
rechargeable batteries, etc.)

» expand sales of LPG emergency generators and GHP for BCP measures

2Q 4Q Q : : :
FY24 FY25 -Expanding cartridge gas business

» expand sales in the domestic market by creating demands through developing new
Operating Profit products o .
» expand our international business in seeking to develop new products tailored to

4Q

21,900 local market needs primarily in Southeast Asia

19,526 19,308

Main factors causing changes in business performance

2 911" -Trends in LPG import price, exchange rate fluctuations
(211) -' -Effect of LPG sales volume due to higher temperature

2Q 4Q 2Q 4Q
FY24 FY?25

*excluding impact of LPG import price fluctuation Copyright © Iwatani Corporation. All rights reserved. 14




. . Iwatani
FY 2025 Forecasts of Industrial Gases & Machinery (‘:?032;

Net Sales

271,449

128,583

2Q 4Q
FY24

Operating Profit

17,572

2Q 4Q
FY24

No change from original forecasts

275,900

132,447

2Q 4Q
FY25

18,800

5,823

2Q 4Q
FY25

Measures toward achievement of FY2025 forecasts

-Reasonable sales price adjustment and
expanding sales of air separation gases

» focus on expanding sales to semiconductor (data center and Al markets) and

electronic component industries
> appropriate price adjustment to rising procurement and logistics cost

-Capturing new demand for liquid hydrogen

» strengthen sales of liquid hydrogen and related equipment to meet
decarbonization demand

-Expanding specialty gases business

> appropriate price adjustment to rising procurement and logistics costs
» focus on stable procurement and supply of carbon dioxide and semiconductor gas

-Expanding sales of machinery and equipment

» enhance sales in growing fields such as decarbonization

Main factors causing changes in business performance

-Rising manufacturing and logistics costs
-Production trends in the manufacturing sector

-Changes in product prices

Copyright © lwatani Corporation. All rights reserved. 15



. Iwatani
FY 2025 Forecasts of Materials (‘:ﬁ'oay?l)

Net Sales No change from original forecasts |y N R o]

-Strengthening the resources business

223 J 500 > strengthen sales of mineral sands and rare earths
201,685 » strengthen efforts to secure critical mineral resources

-Expanding metal business

» expand sales of stainless steel by leveraging domestic processing locations

104,955

» expand overseas metal processing business

-Promoting circulation-based businesses

» promote resource recycling business and other initiatives

20Q 4Q
FY24 FY25

12,900

4Q

6.074 Main factors causing changes in business performance

-Price fluctuations in resource markets

-Exchange rate fluctuations

2Q 4Q 2Q 4Q
FY24 FY25
Copyright © lwatani Corporation. All rights reserved. 16




Iwatani
Returns to Shareholder

[Return policy to shareholders]

Progressive dividend + Payout ratio of 20% or higher in the fiscal year ending March 31, 2028

= the annual dividend for the fiscal year ending March 31, 2026 is expected to be 47.00 yen
(interim dividend : 23.50 yen, year-end dividend : 23.50 yen)

) . ) 26.7%
Consolidated dividend payout ratio (%) . -
. = ’0 Over 20%
16.3% 17.1% 17.2% 22.2% Y
-— —
47.00
Dividend per share (yen) year-end "
32.50 dividend
2195 23.75 (forecast)
interim
dividend 23.50
FY21 FY22 FY23 FY24 FY?25 FY27
*A 4-for-1 share split of common share was conducted with a reference date of September 30, 2024 and an effective date of October 1, 2024.

The amount shown is the amount after the stock split. _ . _ _
Copyright © Iwatani Corporation. All rights reserved.
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Iwatani

Progress of Medium-Term Management Plan:
“PLAN27”
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Progress of Priority Measures

Iwatani

Onsite Low-Carbon Hydrogen Production and Supply Project
certified for price gap support under the Hydrogen Society

Promotion Act
- began discussion for the onsite low-carbon hydrogen production and supply

project with Toyota Tsusho Corporation and Eurus Energy Corporation
> planning to establish a joint company in March 2027 and
aiming to commence operations around 2030

Renewable Electricity Hydrogen Production Hydrogen Supply Hydrogen Use

Power Producer
(. Eurus Energy

Wind Power
Generation

Electricity

7

Electricity

planning to supply hydrogen produced by a water electrolysis system installed

Hydrogen Production and Supply SPC
.71 SmEF (. Eurus Energy watani

Compressor
Storage Tank

Water Electrolysis
System

User
AICHI STEEL

Chita Plant

(Steel Heating Furnace)

h

—

1)

Capacity: 15MW

within the premises of Aichi Steel Corporation, utilizing electricity derived
from renewable energy

Copyright © Iwatani Corporation. All rights reserved.

1,600

t-H2/year
(Pipeline Supply)

ke

Application:
Heating Furnace Fuel
aiming to produce and supply
approximately 1,600 tons of
hydrogen annually
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. Iwatani
Progress of Priority Measures et

Concluded an agreement with the Tokyo Metropolitan Government
regarding the hydrogen fuel cell ship Mahoroba

- concluded an agreement with the Tokyo Metropolitan Government to implement a project
utilizing Mahoroba, which carried approximately 15,000 passengers during its operations
at the Expo 2025 Osaka, Kansai, Japan.

- scheduled to operate in Tokyo Port
within FY2026 = T -
- promote the advantages of hydrogen ——— = )
and the appeal of hydrogen energy - B

Hydrdg uel gll ship Signing ceremony wifh‘ fhe Tokyo

Mahoroba Metropolitan Government

“Iwatani Cosmo Hydrogen Station LLC” | Construction of liquid hydrogen plant
Promote hydrogen-refueling station utilizing Chiba refinery of Cosmo Oil Co.,
construction Ltd.
- hydrogen stations at Heiwajima and - scheduling to determine business scheme and

at the Ariake bus depot in Tokyo are production scale within FY2025

operating successfully - planning to start the operation in the latter half
- the hydrogen station under construction in of the 2020s

Shinsuna, Tokyo is scheduled to open - considering to use the manufactured hydrogen

around 2027 within the refinery as well as for external sales

20



. Iwatani
Progress of Priority Measures At

Construction of a new bioethanol-based liquified CO2 plant

(Thailand)

- planning to start operations in April 2027
- adopted as a part of the “Industrial cooperation programme in the Global South through
technology transfer from Japan”

Raw CO2 Procurement CO2 Manufacture CO2 Supply
Iwatani Iwatani

s SUPPIY to Thailand

I o1\ d other Southeast

| - .
Asian countries

Carbon-free

Strategies

A 4

Fa

raw CO2 deried from purification and

sugarcane liquefaction of
raw CO2

reducing environmental impact while
contributing to alleviate the shortage of CO2

Copyright © Iwatani Corporation. All rights reserved. 21



. Iwatani
Progress of Priority Measures watan

Expansion of refrigerant business in Southeast Asia

- demand for refrigerant for air conditioners and automobiles is
growing in Southeast Asia

- acquired a refrigerant business company in Malaysia and
expanded refrigerant filling plants in Thailand and Indonesia

- started a business for recovery and regeneration of used CFCs

- sales are growing mainly among Japanese air conditioning Pl
manufacturers e

Overseas

Strategies Acquisition of shares in Bangkok Sanyo Spring Co., Ltd. (Thailand)
- acquired 100% of shares of Bangkok Sanyo Spring Co., Ltd.

- manufactures metal press parts for automobiles as well as
precision components for multifunction printers and
digital cameras, along with resin-molded products

- entering the metal press processing business for automotive
and precision parts in Thailand by leveraging the company’s
processing technology g e |

- aiming to further expand the sales of metal products Bangkok Sanyo Spring
starting from Thailand factory interior

Copyright © Iwatani Corporation. All rights reserved. 22
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