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Editorial Policy

Organizations covered

Tokyo Gas Co., Ltd. and Tokyo Gas Group companies
(subsidiaries and affiliates) in Japan and overseas

Period covered

Fiscal Year 2025
(From April 1, 2026 to March 31, 2026; including information on
some activities prior to and after the period)

Cautionary statement regarding forward-looking statements

The plans, forecasts, strategies, and other non-historical
information contained in this report are forward-looking
statements of the Tokyo Gas Group. These results are based
on the judgment of the management of the Tokyo Gas Group,
which was based on currently available information. Please
note that actual results may differ significantly from these
forecasts due to various factors. Important factors that can
affect actual business results include developments in the
Japanese economy and the price of various energy such as
crude oil, fluctuations in temperature and the yen/U.S. dollar
exchange rates, and the Tokyo Gas Group’s response to rapid
technological innovation and deregulation.

The Tokyo Gas Group publishes this report to help all
stakeholders, including shareholders and investors, better
understand the feasibility of sustainable management and the
efforts to increase the corporate value of the Tokyo Gas Group.
More detailed information and the latest information including
news releases are available on the corporate website.
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Group Management Philosophy and Materiality

We, Tokyo Gas Group, have constantly pursued innovation and ingenuity since our founding in 1885. We have done this to help realize an enriched lifestyle and environmentally friendly society
as a close partner to everyone. In 2025, to further embody our management philosophy, we evolved our Materiality. Going forward, we will constantly strive to build the future of people’s lives,

communities, and the world.

Group Management Philosophy

Materiality

Purpose

Standing by every person and dedicating
ourselves to the society,we shall be the

energy that weaves the future.

Values

Challenge Responsibility

We constantly challenge ourselves and We are always proactive and act with

strive to learn something new. responsibility to bring out the best results.

Respect Sincerity

We respect one another and We sincerely care about the future of our

value every possibility. stakeholders and our planet.

Tokyo Gas Group Integrated Report 2026

Definition of Our Materiality Tokyo Gas Group initiatives (management issues) that embody
our management philosophy and are needed to solve social
issues

Value Created by the Tokyo Gas Group

Materiality Materiality . R
—  Stable Energy Supply — Solutions That Contribute

with Carbon Neutrality 2 to “Decarbonization,
Optimization, and Resilience”

Transformation to Further Enhance the Tokyo Gas Group’s Strengths

Transformation of the Driving Force Behind Our Value Creation

Intellectual Capital Human Capital Social Capital

Materiality Innovation for Materiality Respect for Materiality ~ Collaboration with

Busi Stakehold d
usiness . Diversity and Growth 3 .e olcers an
Transformation through Challenges Fulfillment of
and Value Creation ug 9 Social Responsibility
Crux of Our

Transformation m

Materiality  |ntegration of Real-World
Capabilities and Digital Tools to
Enhance and Expand Our Strengths

Underpinnings of

Our Transformation

Strengthened Management Foundation
7 for Meeting Expectations of
Safety, Security, and Reliability

Materiality

For more information on the materiality topics, please refer to the Factbook.

Sustainability Factbook (The FY2026 edition is scheduled to be published in October 2026.)
https://www.tokyo-gas.co.jp/sustainability/download/index.html?wovn=en
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At a Glance

The Tokyo Gas Group Today

“We must never let the energy flow stop.”

“We must make a carbon neutral society a reality.”

These are our responsibilities as an energy provider — standing by
our customers and dedicating ourselves to society.

The Tokyo Gas Group will achieve these dual imperatives in

tandem. We will transform ourselves and grow sustainably to deliver

solutions for decarbonization, optimization, and resilience, while
honoring the legacy of “safety, security, and reliability” we have built
since our founding.

Segment profit (Operating profit + equity method profit/loss)

FY2025 FY2026 forecast FY2028 target

2011 me 1950 cxg 210.0.....

ROE

FY2025 FY2026 forecast FY2028 target

132, 9.0.

Number of city gas retail customers

38.861
. . No. 1*4

Number of electricity retail customers

Share of
domestic

electricity sales
kC by new power
[ ] mn providers

No. 1+

Employees

16,001....

CO: emissions reduction contribution

12.19...

Contributing to overall CO: reductions from society ° P.33

*1 Figures as of March 31, 2026

*2 Figures as of the announcement on October 29, 2025

*3 Number of billed customers for city gas retail sales; figures as of March 31, 2026.

*4 Based on annual demand in the GAS BUSINESS HANDBOOK (JGA, 2025)

*5 Number of billed customers for electric power retail sales; figures as of March 31, 2026.

*6 Based on actual electricity demand according to the Electric Power Survey Statistics prepared by the
Agency for Natural Resources and Energy; figures as of March 31, 2026.

*7 Number of employees refers to full-time employees, including accepted seconded employees,
but excluding seconded employees and temporary employees; figures as of March 31, 2026.
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Value Creation Story

The Tokyo Gas Group’s business model creates a virtuous cycle in which the competitive advantages generated by the combination of our core strengths—our customer base, energy assets,

and operational capabilities—deliver financial results, including profits and cash flow. These results are then reinvested in our Energy, Solutions, and Overseas businesses, as well as in

intangible assets such as DX and human capital, to drive further growth. Non-financial initiatives are also essential to sustaining this virtuous cycle. Through these integrated efforts, we will

realize the value we aspire to deliver while continuously enhancing corporate value.

Drivers of sustainable
value creation

Environment

Expansion of carbon-neutral products and
services and contribution to CO: reduction

=L

Human capital
Developing highly skilled talent and

strengthening proposal capabilities
AR
DX

Advancing Al use and improving the

of supply

Q@

Governance

Effective risk management

Ay

06 Tokyo Gas Group Integrated Report 2026

>hilosophy

Value We Deliver

Growth Strategy

investments
<db>,
= A
‘\17)’

Energy, Solutions,
and Overseas businesses

Data and DX
investments

[ ] )
[ [ ]
L g

Human capital investments

Stable Energy Supply with Carbon Neutrality

Solutions That Contribute to “Decarbonization, Optimization, and Resilience”

P

FY2026-2028 Medium-term
Management Plan

Compass2030

Carbon Neutrality Roadmap 2050 )

Business model

Competitive advantages

Solid customer base Competitive operational

Customer base capabilities

Leading share of the domestic

Capabilities for optimizing
energy market, etc.

supply-demand balance
and energy asset operations

q q Data-driven solution
Highly flexible energy assets proposal capabilities

Physical assets

LNG terminals, power plants, Low-cost
shale acreage, etc. shale operations

Intangible assets
Environmental technologies and

advanced capabilities for operating
on-site energy facilities

Long-term LNG contracts,
operational know-how,
energy usage data, etc.

Growth drivers

Standing by every person and dedicating ourselves to the society, we shall be the energy that

Enhancing

corporate

elihood of achievil
financial targets

through KPI-driven

business operation:
and managemen

Financial results (2028)

Achievement of
profit targets
by business segment

ROE of 9%
or higher

A virtuous cycle of robust
cash flow generation
and reinvestment

CEO’s Message Introduction

Growth Strategy
(FY2026-2028 Medium-term

In|t|at|vestor St:stalnable CFO’s Message
row Management Plan)

Corporate Governance

Data

‘= Contents

Key Points of Integrated Report

2026 0z
Contents 03
Group Management Philosophy 04
and Materiality
At a Glance 05
I Value Creation Story 06
Business Models by Business
Segment

Overview of the Business Value

. 07

Chain

Business Portfolio

Management and Earnings 08

Growth Strategy

Business-specific Strengths 09

and Earnings Models

" TOKYO GAS GROUP



07

Business Model

Overview of the Business Value Chain

Each business creates value by leveraging not only tangible assets such as LNG terminals, pipelines, and power plants but also intangible strengths, including its customer base, operational capabilities,
and ability to propose solutions. By deploying these strengths across businesses, the Group expands earnings opportunities.

Fuel procurement and Ener roduction and suppl Energy sales and energy solutions i
transportation 9y P PRl 9y ay Domestic

Gas sales

Residential

¢ - . P . - *1 -
Eimeray Saliien Sagmat 1 Nt segmsni . ‘ million accounts’ (for residential customers)

H For residential customers ﬁ c "

: . rpor.
LNG procurement Wizaa, ——> NG terminal I. iy Transmission o p.o a. e .
(approximately 12 million tons) =" 1 (Gas pipelines) L . (for commerecial, industrial
I\ S For commercial, industrial, and wholesale customers)
R H and wholesale customers

Electricity sales

Local communities

Approximately (for local governments
and other public authorities)

. 4 million accounts*'
Natural gas power generation

(approximately 1.6 million kW) For residential customers

Renewable energy For commercial customers

Provide solutions

d
as

i . decarbonization, optimization,
For residential customers ij and resilience
)

(e.g., BTM?, web sales of equipment and services)
IGNITURE
For commercial customers and local a
communities (e.g., energy services, GX/DX solutions) €z

Electricity
market

i

LNG Trading Naaaay Urban Development al estate leasing and sales

\ Overseas

+ Urban development segment

z Office and residential leasing business, e

i real estate development and sales business h ﬂ%ﬂi@ El:frgy mar_ths’:lt'"_t'es’. .

% 5 an cial an ial
customers in North America,

ales of gas and electricity, Southeast Asia,
Overseas and infrastructure Europe, among others

development

Overseas segment

ol
North American  Shale gas (including the Marketing & Trading business), renewable energy, and battery storage %
00

Asia-Oceania LNG infrastructure (gas distribution, construction and operation of LNG receiving terminals and natural gas—fired power plants) '- Q

*1 Number of customer accounts billed for gas and electricity retail services *2 Behind-the-meter (BTM): Business that utilizes facilities (e.g., solar, storage batteries) installed on the customer’s side of the electricity meter
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Business Model

Business Portfolio

FY 2028

Management and Earnings X

ROE 9%

Segment profit ¥210 vition

Growth Strategy

® By managing our business portfolio and executing

our financial strategy, we aim to achieve an ROE of
9% in FY2028.

® Through business portfolio management, we will

identify market trends and growth opportunities
and leverage our strengths to implement strategies
that strengthen earnings power across our Energy,
Solutions, and Overseas businesses.

® |n the Energy business, we will increase profit through

cost reductions and increased electricity sales.

® |n the Solutions and Overseas businesses, we will

drive growth by expanding into new markets and
broadening our offerings and capabilities along the
value chain, building on our existing businesses.

Around FY 2030

ROE of 10% or higher

[ Maximize ROIC through business portfolio management ] <

Developmental investments p

@—!

~
-

Market Growth

Turnaround & selection

0%

- T Growth investments
H ) solut >
) Solutions
y » ‘Future)
= - <~

Solid lines:  Broken lines:
Current state Future state
1 (FY2028~)

~ \Overseas

N
\ Scale of invested capital
| Energy . Length of
1 (Gas & Electricity) double arrows

7

Thorough streamlining Scale of profitability risk

ROIC-WACC spread

[ Expand earnings through our three growth businesses ]

Drive further profit growth through cost control ]
and expansion of the electricity business J

l ( Expand markets, products,

Financial Strategy

Allocate cash to maximize
corporate value

Improve capital efficiency
through equity control

(Financial Strategy @ P.25 )

(Unit price &t — Variable costs )X Volume #— Fixed costs ¥

Unit price: Increase 1t

Maintain a level that enables appropriate
Gas cost recovery

Volume: Increase

Capture demand from data centers and

fuel switching

Variable costs: Decrease ¥

Reduce market procurement risk through
supply-demand balancing and in-house
power generation

Volume: Increase &

Increase the number of customer accounts

Electricity

Fixed costs: Decrease ¥
Common Leverage IT and simplify the enterprise
architecture

Tokyo Gas Group Integrated Report 2026

(Products and services)

B2C

\ Expand lifetime value (LTV) of existing customers
Expand power-related
equipment offerings (e.g.,
solar power systems,

A

penetration of existing markets

L and capabilities, centered on deepening ] l

B2B

Develop demand from new industries in the Al era
®Propose new solutions for data centers,

semiconductor plants, and other facilities
® Offer a broad range of GX solutions,

battery storage systems) =5 including solar power generation, battery
and lifestyle services 3 SEEES syﬂer."s' e ;-a_rbo_n CiEZS 1
'S | ®Propose Aldriven optimization of energy |
""" @ = & | equipment using equipment and ]
! : g operational data
Deepen penetration of ! : [ - '
existing markets  Expand ] Expand - | ®Expand nationwide |
Improve profit margins : markets i the customer G | Deepen penetration of existingmarkets | | and overseas
in existing markets through digital | base and service 3 | ®Opiimize equipment operationsand B efficienty through | F,rther expand
(approximately ¥85 initiatives and ; <] costs in the energy services and multi-site customers | s
billion in sa_les) through B eas : Of.fe.”ng.s_t_hn_)UQh [ engineering businesses ‘®Promote fuel . the G",)UP S
cost reductions across Iy CUEEL digital initiatives ©Cross-sell existing solutions | switching from coal  9€0graphic reach
the distribution chain [ ] ®Optimize pricing in line with the business | | outside the Group's |
and pricing optimization SR e '
(Market) (Market)

(Capabilities)

Overseas

Global Business

Create synergies through vertical integration
in North America

Enhance profitability and
strategic flexibility through ;
trading operations and ]

Expand our global
trading network

the acquisition of LNG ]
liquefaction facilities ‘

Invest in
Deepen penetration ' LNG-related
of existing markets | infrastructure Expand our
Establish a stable in growing business in
earnings base through Asian markets | high-growth

low-cost production
and appropriate sales
price hedging

. byleveraging : Asian markets
Eourexperﬁse :

(Markets/Regions)
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Business Model

Business-specific Strengths and Earnings Models

Each business creates value by leveraging strengths that are unique to it or shared across the Group. As the value we provide is recognized by customers and society, each business maximizes the value

it captures through its earnings model, ultimately enhancing shareholder value and corporate value.

Strengths

Tangible assets

Intangible assets

Sources of value creation and earnings

Earnings model

Gas (City gas)

@ Strong local

(Retail/Wholesale)

customer I
= ]
LNG procurement = Gas production = Transmission Q CHENTIS g
s
— Sales (Retail/Wholesale) = 8
o o
: &
G . =Y | ®LNG €
as (LNG Trading) TE trading network [
£ 2
o g
e o
2
= 2
o B Strong local bt
Electricity i ameme H B
> n
LNG procurement = In-house power generation + E: GHENITES % ';
external procurement (market and bilateral) = Sales C ";' g
w
@
=
o

® Lower fixed costs through economies of scale supported by one of Japan’s largest customer bases

® Generate stable cash flows from a customer base located in one of the world’s largest energy demand centers
© Highly reliable energy supply supported by pipelines, LNG terminals, and a robust safety management system
® Strong customer relationships through local customer channels

® NG procurement cost fluctuations (commodities and foreign exchange)
are, in principle, reflected in tariffs

® Retail and wholesale prices can be set flexibly in line with market conditions

® Pipeline operations are regulated, and wheeling charges are subject to regulatory approval

® Leverage one of the world's largest LNG trading portfolios, energy assets, and strong operational capabilities to optimize
supply-demand balancing while flexibly adjusting asset utilization and trading volumes in response to market conditions

® |everage our global network built through LNG trading to capture supply-demand imbalances across regions
and time, creating optimal trading opportunities

® Lock in earnings and reduce earnings volatility through financial hedging

Reduce fixed and variable costs through synergies with the gas business by leveraging flexible long-
term LNG contracts and in-house power plants adjacent to LNG terminals

Efficient customer acquisition through our gas business channels

Offer a diverse range of plans and expand nationwide through digital marketing in collaboration with
U.K.-based Octopus Energy

LNG procurement cost fluctuations (commodities and foreign exchange) can
be reflected to a certain extent in retail tariffs through the fuel cost adjustment
mechanism based on the fuel mix of Japan’s former general electricity utilities
Retail and wholesale prices can be set flexibly in line with market conditions
Disciplined capital investment with a focus on asset efficiency

Solutions (Residential)

© Equipment procurement — Sales (via web and customer channels)
© Orders (via web and customer channels) = Service delivery

® Strong local
customer
channels

© |nstallation capabilities

© Ability to provide one-stop energy-related services, including equipment sales, plumbing services, solar
power systems, and battery storage systems

® Low-cost, highly targeted marketing leveraging customer data (myTOKYOGAS)

© Expanded service offerings through online sales in addition to local customer channels

® Ongoing revenue opportunities throughout the customer life cycle through a
combination of equipment sales, installation, and maintenance services

® Earnings structure that is not affected by commodity price fluctuations, unlike
the gas and electricity businesses

Solutions (Business)

© Equipment solutions and engineering services
(installation, operation & maintenance, and energy services)
© Gas sales = Heat and power supply through gas turbines

® Proposal
capabilities

®Engineering
capabilities

Operational capa

© One-stop engineering capabiliies spanning installation, operation and maintenance, and heat and power services

© One-stop solution proposals addressing facility managers’ needs, including resilience, decarbonization,
and operational optimization

© Address grid power constraints for data center developments through on-site power generation

© Meet fuel-switching demand nationwide, without geographic limitations

© BOO/BOT models tailored to customer needs
© Ongoing revenue from service fees

Overseas (North America)

© Shale gas development and production
— Market sales and hedging

© Midstream and downstream power development and generation
— Market sales, PPAs, and hedging

Energy assets (acreage)

® Operators with deep
knowledge of local
markets and businesses

Upstream (Shale)

® Experienced management and operational capabilities, highly productive wells concentrated in adjacent
areas that enable shared infrastructure, and economies of scale supported by the fourth-largest
production volume in the Haynesville region combine to deliver competitive operating costs

Midstream and downstream

® Leverage experience gained in Japan in LNG-fired power generation, power trading, and battery storage

® Create synergies by building an integrated value chain spanning upstream to midstream and
downstream operations across North America

Upstream (Shale)

® Sales into the U.S. domestic market

® Mitigate exposure to fluctuations in the U.S. natural gas benchmark (Henry
Hub) through financial hedging

Midstream and downstream

® Sales into the U.S. power market

® Trading to capitalize on fluctuations in gas market prices

® Mitigate exposure to sales price fluctuations through direct sales to end users and
financial hedging

Overseas (Asia-Oceania)

® Engineering services
® Business investment

® | NG-related
engineering capabilities

® | everage extensive expertise gained in Japan in the construction and operation of LNG terminals to
support the development of LNG import infrastructure in Southeast Asia
® Proven track record in the construction and operation of LNG terminals and power plants in Japan

® Generate equity earnings through investments and participation in the
operation of LNG-related facilities in collaboration with local partners
® Generate engineering service and consulting fees

Urban Development

® Value-added development of existing properties
— Rental and property sales income

Prime real
estate assets

Energy supply expertise

Develop and operate rental properties using prime real estate assets made available through efficiency
improvements in our gas operations

Enhance resilience and environmental performance by integrating energy supply into developments from the design stage
Increase property value and profitability by leveraging expertise in energy supply optimization and the Tokyo Gas brand

Establish a stable monetization model by selling rental properties to our
Group-sponsored private REIT

Stable rental income from high-quality properties in the Tokyo metropolitan area
Capital recycling through the sale of value-enhanced assets
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