The Best Partner of
Energy, Water and Environment

MEURA®

MIURA CO.,, LTD.
7 Horie, Matsuyama, Ehime 799-2696, Japan

MIURA CO,, LTD. Integrated Report 2022

The Best Partner of
Energy, Water and Environment

MiURA®



MIURA’s History is a History of Creating Value

Historical
milestones
and social
trends

in Japan

MIURA’s
evolution

Boiler business

1 MIURA CO, LTD.

indispensable for milling
barley and rice become
difficult to get.

Launches boiler business

Diversifying
business

1927 MIURA Seijiro, father of
MIURA's founder, establishes
Miura Seisakusho, a
manufacturer and distributor
of barley and rice milling
machines.

1959 Miura Seisakusho Co, Ltd.,
established.

1960 Starts selling compact once-
through steam boilers.

Maintenance

business

operate boilers increases.
Marine auxiliary boilers are in
high demand for shipbuilding.

Develops boiler business

1971 Starts producing boiler
chemicals.

1967 Enters the industrial market
with marine auxiliary boilers.

1969 Launches a fee-based
maintenance and inspection
service.

Overseas

business

e

efforts start to gain momentum
nationally. In addition to the
ease of operation and affordable
prices, greater energy efficiency

becomes another sought-after
feature in the boiler market.

Expands boiler business

1978 Starts diversifying business.

1986 Starts selling food processing
equipment.

1972 Develops a revolutionary
omega flow pressure vessel that
dramatically improves boiler
efficiency.

1974 Jointly develops a gas-fired boiler
with Tokyo Gas Co,, Ltd.

1977 Commercializes the MI (multiple
installation of compact boilers)
system.

1986 Obtains patent for the MI system.

1972 Launches a fee-based three-year
maintenance and management
service.

1982 Establishes a subsidiary in South
Korea.

1982 1983 1984 1985 1986

)99

om product-driven

ss to service-driven

ss

te 1980s, Japan enters an
economic bubble, triggered by a
stronger yen following the Plaza
Accord. An expanding money supply
gives businesses opportunities
to pursue not just technological
innovations but also added value.

Grows boiler business
while diversifying business

1989 Starts selling dissolved oxygen
removers.

1992 Establishes MIURA Institute of
Environmental Science.

1996 Starts selling water softeners for
home use.

1988 Releases an Al-equipped boiler.

1991 Releases the SQ-2000 low-NOx
boiler.

=
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SQ-2000

1989 Launches the industry’s first 24/7
online maintenance service

1987 Establishes a joint venture in
Canada.

1988 Establishes a subsidiary in
Taiwan.
| Manufacturing

1991 Establishes a subsidiary in the
United States.

1993 Establishes a joint venture in
Shanghai, China.

1987 1988 1989 1990 1991 1992 1993

1994

2000-2007
Global warming

The Kyoto Protocol, an
international treaty to address
global warming adopted in 1997,
fuels demand for technologies to
help reduce CO, emissions.

Strives to become the best
partner for customers and
grows diversified business

2001 Becomes the first company in
Japan to meet the international
standards for performing dioxin
analyses.

2002 Starts selling dioxin-controlled
compact incinerators.

2004 Releases the Model
CD vacuum defroster.

Vacuum defroster

2000 Releases the industry’s first boiler
with a built-in water softener.

2004 Releases the industry’s first steam
boiler with a NOx emission level of
less than 25 ppm.

5Q-2000ZS

2001 Consolidates the maintenance
departments of all business
divisions.

2001 Provides mobile devices to all
field service engineers.

2004 Establishes a subsidiary in
Suzhou, China.

1995 1996 1997 1998 1999 2000 2001

2008-2013
Industrialization in emerging
countries

The global community calls for
coordinated environmental efforts
to mitigate global warming and
achieve cleaner air. More and more
enterprises expand their business
globally.

Offers total solutions
in Japan and expand
business globally

2008 Releases the Model WI water
purification system; agrees with
Kobe Steel, Ltd. to jointly develop
a steam-driven air compressor
system.

2009 Releases a decompression
boiling washer jointly developed
with Osaka University Hospital;
releases the Model JQ retort
sterilizer.

2009 Releases the SQ-7000Z high-
pressure, large-capacity, multi-
tube once-through steam boiler.

5Q-7000Z

2008 Launches a global online
maintenance service in Asia and
North America.

2009 Introduces the Miura Online
Maintenance (MOM) system.

2008 Establishes a subsidiary in the
United States.

From 2014 onward

Environmental management and
promotion of SDGs

Since the adoption of Sustainable Development
Goals (SDGs) at the UN Summit in 2015, all
stakeholders, including national and local
governments and private companies, have
joined forces to accelerate the pace of achieving
a sustainable society.

Offers total solutions globally

2014 Releases a ballast water processing unit for preserving marine ecosystems.
2017 Inax Corporation, a leading manufacturer of industrial laundry equipment,

becomes a MIURA group company.

Releases a fuel cell for industrial use (SOFC).
2018 Acquires a stake in J TOP Co,, Ltd. in the wastewater treatment and recycling business
2019 Acquires a stake in Clean Planet Inc.
2020 Starts offering the MiraQua® water supply service; acquires a stake in Kitanihon Boiler Co,, Ltd.
2021 Acquires a stake in Kobelco Compressors Corporation.

A heat pump that utilizes unused heat updated to VH-15WW.
2022 Acquires a stake in Yabusame Co,, Ltd.

VH-15WW L

2017 Adds a hydrogen-fueled once-through steam boiler to the product mix.

SI-2000-H2 hydrogen-fueled once-through steam boiler

2019 Starts selling MEIS CLOUD®, a cloud-based energy management system.
2020 Starts selling MEIS CLOUD+, a cloud-based energy management system that
works with a variety of equipment of any brand.

Annual Revenue
2014 Establishes subsidiaries in Thailand and the Netherlands. (In billions of yen)

2015 Establishes a subsidiary in Turkey.

. AP £ . 150
S Esilelishes & aulssiehny it 2019 Establishes subsidiaries in Hong Kong and Malaysia.
Singapore.
2009 Establishes a subsidiary in Indonesia. 120
2011 Establishes a subsidiary in Mexico.
2012 Establishes a subsidiary in Brazil. %0
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Message from the President & CEO

MIURA Offers Industry-Leading
Total Solutions to Drive

Sustainability in Energy, Water,
and the Environment

3 MIURA CO, LTD.

Business risks and
opportunities
arising from
fast-changing
environments

The world was thrown into turmoil in 2021 as environmental issues and the COVID-19
pandemic continued to pose formidable and pressing challenges, on top of other
serious issues that had been prevailing for years. The changes brought about by these
developments are likely to be here to stay, and all of us must learn to live with them. Under
these circumstances, the key to business success lies in staying abreast of what is going on
around you and being flexible and agile enough to change the way you do things and take
bold steps forward.

One of the profound changes in external environments that has been affecting the
MIURA Group's business over the past few years is the growing environmental concerns
around the world. European countries have initiated efforts to address environmental
challenges, and other countries have followed suit, which has resulted in increasingly
aggressive environmental goals to be met by governments and businesses around the world.
The heat-energy field, in which we do business, is closely associated with CO2 emissions
responsible for global warming. Our society uses heat energy, which is generated by burning
fossil fuels, for a variety of purposes. MIURA boilers emit CO, when they operate, which
may be a business risk to the Group. With technologies and infrastructures available today,
however, it is still costly to produce and use environmentally friendly energy in abundance.
It is not a viable option to address environmental issues without also weighing economic
implications, including associated costs.

MIURA believes that one of the viable ways to reduce GHG emissions by 46% from
the 2013 level by 2030, as committed to by the Japanese government, is to make the
most of available technologies and curb energy consumption, in order to keep the cost
of producing and consuming energy in check, while progressively getting ready to switch
to renewable energy sources. Just as every country around the world has the challenge of
achieving economic growth while curbing energy consumption, every business is striving
to achieve sustainable growth while minimizing the environmental impact of its operations.
The challenge of achieving environmental stewardship at the state and enterprise levels
worldwide offers MIURA a good opportunity for business growth. In the near term, we offer
products, services, and professional consultation to government, municipal, and business
customers around the world to jointly address pressing environmental challenges they
may have. In the longer term, we will develop and provide technologies to be incorporated
into the next-generation energy infrastructure with less environmental impact. MIURA has
been expanding its business for decades by offering industry-leading solutions to address
environmental issues and earning the trust of customers. This philosophy is embodied in our
Corporate Mission of “playing an instrumental role in achieving an environmentally friendly
society and creating clean and comfortable lifestyles through our contribution in the fields
of Energy, Water, and the Environment”

The COVID-19 pandemic has disrupted our business, to be sure.In some cases, however,
the global health crisis has brought about positive changes to the way we do business in 24
countries and regions around the globe. In places where semi-lockdowns and stay-at-home
directives were enforced, some Group companies provided uninterrupted services to their
customers and managed to increase revenue, even under challenging conditions. This feat
was accomplished by dedication, hard work, and ingenuity demonstrated collectively by

employees of those companies. | feel proud that they took the initiative in doing everything

Integrated Report 2022



5

Message from the President & CEO

Review of FY2022
and highlights of

the Medium-Term
Management Plan
for FY2023-2025

MIURA CO, LTD.

they could to serve customers and meet revenue targets—with little supervision or support
from MIURA Japan. At the height of the pandemic, MIURA Japan to some extent lost touch
with the employees of its overseas subsidiaries. As it turned out, the pandemic provided a
good opportunity for overseas Group companies to grow their business on their own. This
was an example of turning challenges into opportunities. As Group companies operate in
diverse markets around the world, we do not expect them to achieve business growth at the

same pace. They can use their strengths and knowledge of their respective markets to their

full advantage, which will, in turn, bolster the overall performance of the Group and enhance
the MIURA brand worldwide.

The Group's revenue from product manufacturing and sales for the fiscal year ended March
31,2022 (FY2022), returned to its FY2020 level. This was primarily because many corporate
customers resumed capital investments that had been suspended at the height of the
pandemic, and our sales teams were able to meet them in person to learn about their
investment plans firsthand. In the maintenance business, we signed service contracts with an
increasing number of corporate customers overseas, even amid the pandemic. This indicates
that overseas Group employees have begun to embrace and act on MIURA's service-focused
business model. | am confident that more and more overseas employees have in them the
MIURA DNA of focusing on after-sales services.

Linen service providers continued to suspend major capital expenditures because
demand for linen supplies and cleaning in the hotel and public transportation sectors had
fallen sharply. This was due to the growing popularity of teleworking and online meetings
that dampened the need for commuting and business travels amid the pandemic. In this
challenging business environment, INAX Corporation, a MIURA Group company in the
laundry equipment business in Japan, achieved a year-on-year increase in revenue for
FY2022. This was the result of collaboration with MIURA in offering more energy-efficient
equipment and preventive maintenance packages to customers. We expect INAX to achieve
further revenue growth in FY2023. The Group met its profit target for FY2022, offsetting the
impact of increasing steel prices and logistics costs, as well as the need to switch to costly
substitute parts due to shortages of standard ones. This was achieved by the company-wide
efforts to cut back on nonessential expenses and offer high-margin, value-added products
and services to more customers. It was all a team effort.

The key strategic objective setin the Group's Medium-Term Management Plan (MTMP)

for FY2023-2025 is to leverage the Group's extensive experience and expertise in every aspect

Heat-energy
consulting

of business to offer upgraded total solutions to customers. We have a vision to become a
provider of best-in-class maintenance services to customers. Every Group employee has
embraced, and has been acting on, this key objective and vision in every aspect of our
business—from manufacturing through to sales and maintenance. We launched three years
earlier a project to achieve excellence in maintenance services across the Group’s business
lines. It was part of our efforts to fulfill the vision I just talked about, and the project has
begun producing encouraging results. For instance, our field engineers are now able to use
their time more efficiently at work by using video manuals for training, switching to remote
maintenance using sensors built into equipment, and providing maintenance reports

electronically to customers.

Under the MTMP for FY2023-2025, the Group will continue to offer upgraded total solutions
and one-stop maintenance services and make the foundation of its legacy business more
robust. We will pursue merger and acquisition opportunities and step up our research and
development efforts. This will enable us to expand the scope of our legacy business to sustain
growth, as well as to accelerate the development of new business. We intend to offer even
greater added value to customers by using DX solutions in our equipment and maintenance
business. To this end, we have started rebuilding our ERP system and upgrading our loT

infrastructure while reengineering our business processes from start to finish.

One of the key initiatives outlined in the MTMP for FY2023-2025 is to serve our customers as
their "heat-energy consultant” Energy is and will remain the Group’s core business domain,
and the Group must sustain growth in it. Just as a veteran restaurant sommelier uses their
expert knowledge of, and experience in, wines to recommend the wine to a patron that
goes best with their food choice, we will identify issues and needs that a customer may
have and provide individually customized professional consultation and solutions. That is
the idea behind heat-energy consulting. The key driver to make MIURA evolve into an energy
sommelier is our people. To help all our employees embrace this concept and learn to offer
tailored energy solutions to customers, we will reassess our talent management system. This
will include reviewing and updating training programs, the performance appraisal policy
and procedure, the compensation scheme, and the job assignment and promotion policy.

Through an overhaul, we hope to make the Group’s talent base the best it can be.

Since its founding in 1959, MIURA's business model has been centered around delivering
“technoservices,” which is a word we coined. “Techno” means not only pursuing leading-
edge technologies, but also putting technologies to practical use; “services” means
understanding what customersare lookingforand providingittotheirsatisfaction. Although
it may not be easy for an employee to have both attributes defined by “technoservices, the
idea behind the word is to encourage employees to learn to provide services to customers
using their hands-on technical skills and practical experience. Becoming a heat-energy
consultant is a logical and natural extension of providing technoservices, which we have
been doing for years. Itis an expression of the importance of being flexible and professional

in meeting diverse customer needs in fast-changing business environments.
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Message from the President & CEO

MIURA’s approach
to corporate
sustainability

MIURA CO, LTD.

The key driver for providing heat-energy consulting is our customer-facing employees. For
MIURA to become a heat-energy consultant, we need to train employees who work in the
initial phase of a project to listen to what problems customers have and come up with the
most effective solution for them. That is not all. We need also to develop the skills of those
who work in the last phase of the project to deliver service solutions to customers. The
employees | am talking about here are not just those currently on the payroll, but also new
members who will join us in the coming years. The key is to hire, train, and retain talent who
embrace the Group's Mission and act on it. Employees are the cornerstone of our sustainable
growth. Another driver for our business growth comes from customers. Their business needs,
objectives, and challenges all provide the basis and direction for us to grow our business.
This means we have a lot to learn from the engagement with our customers and the market.
Embracing MIURA's strategic initiatives and working with customers to resolve their issues
provides a good opportunity for our employees to grow personally and professionally. This
will, in turn, lead to the Group's growth as an entity.

To encourage employee buy-in to the company’s strategy and initiatives, it always
works to talk directly to them, and | believe in having a candid give-and-take between
management and employees. That is why | post messages to the company’s portal site twice
a month, talking about my day-to-day work and the values | uphold. Itis not very often, but |
try to find time to exchange emails with employees. In meetings attended by managers and

above, | share my thoughts and welcome their feedback.

The first step to providing heat-energy consulting is to know how corporate customers
use energy in their business operations. To that end, we intend to make greater use of DX
solutions to take our online maintenance services to the next level. Armed with sophisticated
sensors built into equipment and the latest IT solutions, we will be able to remotely gather
usable data from customers' operation sites efficiently and economically. This will enable us
to choose and implement the best solutions for them.

While we can resolve small issues with minor tweaks or incremental updates, we may
have to develop groundbreaking products from scratch in order to tackle bigger ones. No
matter what challenges customers may have, MIURA will be there to assist as their trusted

heat-energy consultant.

We will continue to implement corporate sustainability initiatives, following the policy
and objectives we announced several years ago. For MIURA, corporate sustainability is to
remain focused on using our competitive advantages to support the social infrastructure
and promote environmental stewardship. To put this high-level concept into practice,
we established the Sustainability Promotion Office in April 2022. This unit is tasked with
visualizing and keeping track of the group-wide implementation of corporate sustainability
initiatives against a set of KPIs, and keeping external stakeholders informed of the progress
and outcome.

Today, MIURA has an effective corporate governance structure, but there is always

room for improvement. In fact, at a recent management meeting, an Outside Director who

Message to
our stakeholders

attended the meeting as an observer raised the question of how we can make the company’s
corporate governance even more robust. Outside Directors meet with heads of business
divisions from time to time to learn about their opportunities and challenges. They now play
greater roles in overseeing, and engaging in, the company’s business at board meetings. We
will continue to enhance our corporate governance as we implement new strategies and
expand our business. But we have no intention of upgrading a governance structure from
a short-term perspective. We will always ask ourselves how we can enhance governance
to facilitate the Group’'s sustainable growth, and will develop and retain leadership talent

capable of meeting our medium- and long-term strategic objectives.

The way | see it, the MIURA Group has much room for growth, both in the scope of service
offerings and in the geographical markets in which to do business. That is why we are
considering expanding our business domain, possibly through mergers and acquisitions,
which will give us an opportunity to broaden the range of our total solutions. While we
place greater weight on investing for growth, it must be well-balanced and return profit to
shareholders. Our policy has been to maintain stable dividend payments, returning profit to
shareholders in proportion to the Group's annual business performance. We have maintained
a consolidated dividend payout ratio at or around 30%, after taking into consideration the
Group's consolidated business performance and financial position. We intend to achieve
sustainable growth so that we can maintain stable dividend payments to our shareholders.
Furthermore, our longer-term goal is to achieve an ROE of 10% or more annually and tightly
manage the company’s WACC (weighted average cost of capital) so that we will be able to
increase the dividend rate from profit growth. At the same time, we will consider a wide
range of options to return profit to shareholders in a manner that meets our ever-growing
capital needs.

Our policy of maintaining good relationships with all our stakeholders to grow
together will remain unchanged. We will continue to work closely with our suppliers to build
and maintain a robust supply chain so that we can continue to deliver products that meet
customers’expectations. The MIURA Group is committed to working even harder to remain a
reliable and trusted partner of our customers around the world and drive customer success
in achieving greater energy efficiency and pursuing environmental stewardship in their
business operations.

| would much appreciate it if you would continue to extend your support to us in

this endeavor.
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Source of MIURA's Value Creation

MIURA’s combined strengths in helping customers resolve their issues

MIURA's business model is built on our combined strengths in engineering and manufacturing, sales and marketing, Manufacturing
and maintenance and services that together helps resolve the diverse issues that customers face in their business "
operations. Our sales and maintenance teams in the field keep engaged with customers to build long-lasting
relationships of trust. Out of this engagement emerge ideas for new products that meet customer needs and take
our engineering and manufacturing excellence to the next level. This collaborative cycle goes on continuously,
enabling us to keep bringing out industry-leading solutions in the fields of energy, water, and the environment.

Engineering &

sure they run smoothly and
efficiently. All these team
efforts have resulted in our

Developing and manufacturing products with
end users in mind

9

y

Engineering &
Manufacturing
Excellence

'MIORA’s Com

Hands-on
Total Solution
Expertise

Hands-on
Total Solution
Expertise

Sales focused on building trust to drive customer
success

MIURA's sales teams first listen to what customers are
looking for and then offer customer-driven total solutions,
working with them to solve problems. Close to 350 sales
staffers work out of 100 locations around the country,
visiting manufacturing companies, hospitals, and facility
management companies to make sales pitches for MIURA
products. To help customers reduce overall energy costs
and CO; emissions in their factories, we offer more energy-
efficient, lower-emission products as replacements and
propose solutions based on the understanding of where
customers are today and where they want to be tomorrow.

MIURA CO,, LTD.

We invite customers fora tour
of our manufacturing lines
and a boiler demonstration
room in our main factory.
The post-tour feedback we receive from customers enables
us to customize our total solutions to their needs.

Our water analysis teams diagnose customers’boilers
and water treatment equipment, and our energy-efficiency
teams assess customers’ plants on energy usage. The latter
teams have performed more than 55000 equipment
assessments in customers’ plants in order to visualize, and
identify issues with, its energy efficiency performance and
offer solutions.

MIURA is intent on developing and manufacturing boiler
units, as well as their components and microprocessing
boards, in-house. That is because we would like our
products to keep running in good condition for years.
Our research and development teams are responsible for
continuing to improve MIURA'S technological prowess to
meet customers’ diverse needs and expand our business
domain. Our engineering teams are tasked with refining
existing products and developing new ones. Production
engineering teams oversee the production lines to make

winning the Japan Society of Mechanical Engineers Awards
three times.

Performance tests and accelerated life tests that expose
sample products to harsh conditions enable us to build safety
into product design before they are mass-produced. The
company has a dedicated facility to train welders and develop
them into welding experts. We have been enforcing stringent
quality control under the ISO 9001 international standard.
and our water-processing-chemical plant is certified to the
ISO 22000 food safety management standard.

Best-in-class maintenance teams demonstrate
outstanding on-site problem-solving skills

Our field engineers are a group of professionals specializing
in servicing boilers and other MIURA products on site. They
have honed their skills through internal model-specific
qualifications, public qualifications, on-the-job training,
and group training provided at the head office. Every field
engineer is trained to be versatile enough to perform
maintenance work on their own on machinery, electric
equipment, and water management equipment. They
provide preventive on-site maintenance services, which
include inspection of a customer’s equipment at regular
intervals to keep it running without trouble. They are
attentive to what customers are looking for and are quick
to offer solutions.

More than 1,200 field
engineers at 100 locations 2
around the country use Soai . | i—
tablet devices to access parts information and data on
site, and are ready to rush to customers if something goes
wrong with their installed machines.

The ZIS Online Center provides support for field
engineers. The center connects customers'equipment online
to our service facilities and provides 24/7 support. To date,
we have performed online maintenance of 69,000 units of
equipment. In addition, as part of our business continuity
framework, we have opened a second ZIS Online Center, and
all maintenance data are now managed by two centers.

MIURA's heat-energy consultants offer tailored solutions to customers

MIURA's engineering, sales, and maintenance teams are “heat-energy
consultants” who drive customer success. As consultants, they identify
energy-related operational issues that customers may have and develop
and provide customized solutions to meet their specific needs. To assist
all our employees in stepping up to heat-energy consultants, we intend

solutions to make greater use of DX solutions and invest in our talent base. This

will enable us to develop and offer products and services that resolve
customers’issues and meet their expectations.

Integrated Report 2022
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How MIURA Creates Value

Our Corporate Mission is the purpose that the MIURA Group is determined to fulfill for years to come. We follow the
process illustrated below to increase our enterprise value and resolve social issues while enhancing the six forms

of capital.

© Global warming

© Increasingly serious air and other forms of pollution caused
by economic development in emerging countries

© Aquatic ecosystem damaged by discharged ballast water

External environments

© An aging and shrinking population and a declining
working-age population in Japan

© More flexible working arrangements for employees

© Evolution of digital technologies (Al, loT, big data)

L 2

Resolve social
issues

Input: Capital (as of March 2022)

Financial capital

© Stable cash flows; solid and sound financial
position
("A"rating granted by the R&l rating agency)

© Free cash flow: 4,961 million yen

© Equity attributable to owners of parent:
160,196 million yen

Manufacturing capital

© Manufacturing facilities: 5 in Japan and 8 overseas

© Proprietary manufacturing aided by equipment
and lines developed in-house

© In-house production of key components

Intellectual capital

© Core technology for compact once-through boilers
© ICT-aided maintenance
© Sensing technology and big data application
© Number of registered patents:
1,002 in Japan and 230 overseas

Human capital

© Industry’s most extensive network of field
engineers (1,200 in Japan and 500 overseas)

© High level of professional expertise and
technical skills

© Accumulated hands-on knowledge of safe,
consistent, and efficient operations for a broad
range of industries

Social engagement capital

© Solid customer base

© Long-lasting relationships with suppliers

© Social recognition and trust as a leading brand
in core categories

© Industry-government-university collaboration

Natural capital
© Materials, water, air, minerals

11 MIURA CO, LTD.

Corporate We play an instrumental role in achieving an environmentally friendly
Mission lifestyles through our contribution in the fields of Energy, Water, and

© Research and development

© Mergers and acquisitions

© Upgraded maintenance system

© Investment in achieving greater
productivity

© Investment in loT

ngineering &
Manufacturing
Excellence

Hands-on ‘
Total Solution
Expertise

© Solid revenue base
© Consistent cash flows

© Greater business
opportunities to
Expand help customers
i reduce
business environmental
domains and Impact

markets

Maintain
an extensive
customer base and
good relationships
with customers

Maintain
a stable and
solid financial
foundation

society and creating clean and comfortable
the Environment.

MIURA’s competitive
advantages

© Recurring revenue streams
from after-sales long-
term service contracts
(maintenance business
accounting for 60% of the
Group's annual operating
profit)

© A solid base of repeat customers
buying replacement boilers (repeat
customer rate: 90%)

Outcome: Value we provide to stakeholders

Customers

© Savings on running cost of boilers
that use less energy, water, space,
and labor

© Reduced greenhouse gas emissions
and environmental impact

Shareholders and

investors

© Increases in medium- and long-
term enterprise value (TSR, ROE)

& Shareholder return

Employees

© Safe and accommodating
working environment

© Enhanced employee skills and
motivation

Business partners

© Assisting subcontractors and
suppliers in developing technical
competence and achieving
sustained growth

Local communities

& Bolstering the local economy by
creating jobs and buying locally

The global environment

G Energy saving and better use of
resources in business operations

G Energy saving throughout
product life cycles

© Preserving healthy marine
ecosystems

: &

Material topics (management foundation for creating value)

© Reducing

E environmental S
impact

© Mitigating climate Social
change

Environment

© Talent strategy and management

€ Occupational safety and health

© Quality control of products and
services

@ Supply chain management

G @ Corporate governance
Governance € Compliance

Accumulate capital

Leverage maintenance
services to offer more added
value to customers

© Total solutions that support
a customer’s entire factory
infrastructure

© One-stop maintenance
services of boilers and other
equipment

© 24/7 online maintenance
services

Output: Products and services we offer

Primary products
and services

@ Boilers

Compact once-through boilers (MIURA has
the top position in this segment in Japan®)

& Water treatment equipment

Water softeners for non-boiler use (MIURA has
the top position in this segment in Japan®)

© Food-processing equipment
Vacuum coolers (MIURA has the top
position in this segment in Japan®)
O Medical equipment

Steam sterilizers and washers

© Marine equipment

Augxiliary boilers (MIURA has the largest
installation base in Japan*)
Ballast water processing units

© Laundry equipment

Industrial laundry equipment (MIURA has
the top position in this segment in Japan*)

*Source: MIURA CO,, LTD.
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Corporate Sustainability

MIURA's Corporate Mission
We play an instrumental role in
achieving an environmentally
friendly society and creating clean
and comfortable lifestyles through
our contribution in the fields of
Energy, Water, and the Environment.

MIURA’s Motto

We create an inspiring and
accommodating workplace

MIURA Group Corporate Sustainability Policy
The MIURA Group partners with customers in the fields of energy, water,
and the environment to play an instrumental role
in helping achieve a sustainable society.

=Y

Director, Executive Managing Officer,
and Chief Sustainability Officer

The MIURA Group's corporate sustainability is about encouraging all
employees to embrace the Group’s Mission and Motto and take ownership
in serving customers, which will in turn promote environmental stewardship
and community outreach, as well as the Group’s sustained growth.

In FY2022, under the Group's Mission and Motto, we established the

where we take pride in what we do.

MIURA Group Corporate Sustainability Policy, which outlines the direction
to drive the Group's sustainability efforts. We intend to continually expand
the scope of our material topics to address and implement corporate
sustainability initiatives as part of our commitment to achieving a
sustainable society.

[ Promoting corporate sustainability ]

The Sustainability Promotion Meeting is chaired by the Chief Sustainability
Officer, who is named by the President & CEO. The Meeting is composed of
24 members, including Executive Officers who represent 21 divisions and
departments (as of June 2022). There has been an increase of 7 divisions
and departments and an increase of 11 members since it was established
in April 2021. The Sustainability Promotion Office and the Corporate
Communications Department provide administrative assistance to the
members of the Meeting. At the Meeting, which convenes four times a
year, members review and approve sustainability policies and action
plans and track their progress. At the conclusion of each session, the
Chair reports and submits proposals to the Board of Directors for review
and approval. Under the guidance of the Board of Directors, the Meeting

MIURA's Corporate Sustainability Promotion Structure

Board of Directors

Submit report Approve and
and proposal oversee

Report President & CEO

Sustainability Promotion Meeting

Management Meeting

Submit report Provide policy
and proposal directions

Executive = Executive = Executive = Executive

. I President

prompts divisions and departments to develop and carry out action plans. Officer Officer Officer Officer (;?:r;?ps

. . - . . K Worki

During FY2022, the Meeting invited as adviser a subject-matter expert companies g?(;ulgf
. . in Japan and

from outside the company who is a former general manager of the CSR Division | Division _ Division _ Division overseas

department of a private company. In the four sessions, members reviewed

the amended Corporate Governance Code, set sustainability targets,

reviewed recommendations provided by the Task Force on Climate-Related

Financial Disclosures, and discussed how to improve the effectiveness of

the company’s human rights policy.

[ Institutional sustainability initiatives ]

UN Global Compact
MIURA endorsed and signed the UN Global
Compactin June 2021.

WE SUPPORT

MIURA CO, LTD.

SDGs promotion

The Group is undertaking the MyGs Project to raise employees’ awareness
of the Sustainable Development Goals (SDGs) and encourage them to
act on them. The project website is available in four languages, so that all
Group employees can understand.

Visit the MyGs Project page on our website at:
https://www.miuraz.co.jp/mygs/en/

Materiality Assessment

The MIURA Group has identified topics material to its value-creating process and corporate sustainability, primarily
from the shareholders’ and investors’ perspectives. We intend to create social and economic value by addressing

these material topics.

How we identify material topics

m List a variety of potential material topics relevant to the Group, based on: (1) the expectations for, and requests to, the Group voiced by
shareholders and investors through stakeholder engagement; (2) the assessment criteria used by MSCl and other leading ESG assessors;
and (3) industry-specific sustainability accounting standards proposed by the U.S. Sustainability Accounting Standards Board

m Choose from the list the material topics deemed most relevant to the Group’s Mission and its medium- and long-term value creation, in
consultation with internal and external subject-matter experts

m The Board of Directors approves the list of proposed material topics, following deliberations at Management Meetings.

MIURA Group’s Material Topics

ESG Material topics

@ Reducing
environmental
impact

& Mitigating climate
change

Talent strategy and
management

Occupational safety
and health

Quality control
of products and
services

Supply chain
management

G

Governance, & Corporate
governance

Reasons for selection

Consideration for, and contribution to, natural
capital, including mitigating climate change,
has considerable impact on the Group’s and
stakeholders'sustainability efforts.

Hiring and retaining diverse professional talent
is key to our global implementation of the
Group's maintenance-driven business model
and to our long-term growth.

Ensuring employees’safety and wellness, as
well as assisting suppliers with safety training,
is key to our increasing human and social
engagement capital.

Stringent quality control is key to our
maintaining or increasing intellectual and
social engagement capital, and is a basis for
the Group's competitive advantages to retain
the trust of customers and business partners.

Collaborative approaches to addressing social
issues associated with the supply chain help
enhance social engagement and natural
capital.

Continually enhancing corporate governance is
a basis for creating economic and social value in
the long term.

Actions to be taken

- Develop and offer

environmentally friendly
products

- Make more efficient use of

energy in operations

- Reduce and recycle industrial

waste

- Control the use of chemical

substances

Develop internal talent
Promote workplace diversity
and inclusion

Provide a good working
environment

Respect human rights

Prevent accidents at work
Train employees in safety and
healthy lifestyles

Invest in employees' wellness

Assess risks at quality control
meetings and in product
development

Resolve product defects as
soon as they are detected

Implement a procurement
BCP initiative

Work closely with key
suppliers to improve QCDF
Promote green procurement
for stringent control of
chemical substances

- Enhance the governance

structure based on
assessments of the
effectiveness of the Board of
Directors

- Improve the effectiveness of

the Board of Directors

& Compliance

Ensuring legal compliance and mitigating
risks is key to retaining social engagement
capital and promoting the Group’s corporate
sustainability.

- Prevent the occurrence of

bribery

- Follow procedures for

security export control

- Protect intellectual properties

Contribution to SDGs

Integrated Report 2022
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MIURA Group’s Sustainability Targets

We have broken the Group’s material topics into long-term objectives, key initiatives, and action items for which
divisions have established long-term key performance indicators (KPIs).

Scope 1 emissions: Direct greenhouse gas (GHG) emissions that occur from sources controlled or operated by a business, such as emissions associated with
fuel combustion and manufacturing processes

Scope 2 emissions: Indirect GHG emissions associated with the purchase of electricity, heat, and steam

Scope 3 emissions: Indirect GHG emissions not included in Scope 1 or 2 emissions (emissions by other companies related to the activities of the business)

*Emissions and consumption per revenue unit are based on MIURA's non-consolidated revenue in Japan.

Material topics Long-term objectives Key initiatives Actions to be taken KPIs Results for FY2022
Reduce CO; emissions from our business operations
) Bu\ldt an \nternalf\fnfrastructuhrg :]O.r n"wagng glreater uselof renet\{vab\LeEr:I‘Dn‘e_r%yfanddachlevgg ol - Reduction of Scope 1 and 2 emissions at MIURA and its « Reduce emissions by 50% from the 2013 level by 2030 CO, emissions: 13,805.7 t-CO,, down 7.6% from the
greater energy efficiency, which Includes solar pOwer genération, LED ighting, demand contro manufacturing subsidiaries in Japan + Reduce emissions by 100% from the 2013 level by 2050 2013 level
of air conditioning, and switching to more-energy-efficient production equipment
- Other actions: Purchasing green energy and signing up for the J-Credit Scheme
Reduce the environmental
Reducing impact of our business + Reduce consumption per revenue unit by 35% from the 2019
environmental . . operations Reduce water consumption - Reduction of water consumption at MIURA, excluding its level by 2030 Consumption per revenue unit for 2021: 1.68 m3/
impact Reduce environmental impact of our - Reuse wastewater branch offices, and its manufacturing subsidiaries in Japan For2030 | Reduce consumption per revenue unit by 65% from the 2019 million yen*, down 3.9% from the 2019 level
business operations, as well as our level by 2050
S and 2050
L products and services
Mitigating Reduce waste « Recycling rate of waste at MIURA, excluding its branch - 85% in 2030 Waste discharged: 2,062.4 t
climate change « Recycle waste into usable materials offices, and its manufacturing subsidiaries in Japan +95% in 2050 Waste recycling rate: 71.5%
i Reduce CO; emissions from the use of our products and services . '
Develop environmentally E 5 3 itch fuels. fi it pt | - Reduce emissions per revenue unit by 40% from the 2019 level
friendly products and offer Encourage customers to switch fue S't r%m ?' gna L;ra gast ; pre—- T S . by 2030 Emissions per revenue unit for 2021: 215.7 t-CO,/
energy-saving solutions to o’}g‘g,fgf"g;u:aﬁ?;;i,ﬁtf)ﬁfvtirﬁf;n:,2 and make greater use of unused hea P - Reduce emissions per revenue unit by 100% from the 2019 level | million yen*, down 12.2% from the 2019 level
customers - Provide boilers that burn low-emission fuels and continue to offer total solutions to customers oy 2080
Establish a talent
management system that Reassess the current talent management system ) The project team identified issues with the current
affords every employee the | - Identify issues with the current system Eéﬂ?géfsr;gg;hiL‘z;:gﬁﬁﬂgmance Leed For2026 | - Qualitative assessment system.
opportunity to achieve their | - Consider switching to a role- and performance-based compensation scheme A task force is to be established.
full potential
Create a workplace in which diverse Add greater diversity to the talent base - Percentage of female managers at MIURA For2025 | -3.0% or more 29%
employees take pride in what they do, - Empower female employees - Hire more mid-career professionals
feel.comfort.ab\e to be themselves, and - Retain younger employees - Offer greater work opportunities to senior employees - Percentage of local hires promoted to managerial positions For 2025 |- 80% or more 73.9%
achieve their full potential | - Hire more non-Japanese employees at overseas Group companies :
Promote workplace diversity P ploy P comp
el Uitem et clzvslelp Continue to step up talent development
Talent talent * Expand training programs - Number of qualifications held for heat-energy consultants at
strategy and - Provide maintenance training for new hires r@rcjt ) } 19y ¢ For 2026 | - Up 30% or more from 2021 Number of qualifications held: 1,233
; . - . . MIURA, including those with multiple qualifications
management - Increase the number of employees with key public qualifications necessary to drive business
growth
Brovid : o Continue to improve the workplace environment and broaden the scope of - Usage rate of paid holidays at MIURA For 2026 | - 80% or more 65%
rovide employees wit support to employees
Create an accommodating workplace | more flexible working - Encourage employees to take paid holidays
environment for employees arrangements and support | - Encourage male employees to take paternity leave - Percentage of Group companies in Japan that conduct For 2026 |- 100% Of all Group companies in Japan,
their family responsibilities - Improve employee engagement in the workplace employee engagement surveys 83% conducted employee engagement surveys.
- Build a safe and productive teleworking environment for employees
Operate with due consideration of Implement corporate human rights due diligence ' ' . ' " -
human rights, in accordance with the | Respect human rights - Ensure employee compliance with the Group’s Human Rights Policy ’ gﬂ;;?gst‘?gcjgp%fnhuman iigfiis el eliigeneeiin Grauie For2026 | - Qualitative assessment ﬁagkcet;dp‘e;ye:g‘(gg ?02 E:E?pgrglgs firall
MIURA Group Human Rights Policy - Conduct human rights due diligence to identify human rights risks :
Prevent work-related X X . . . X
accidents involving .CTcr’aTrt]'inig‘g‘;egsa;:sigggﬁgﬁAgvigf;?)iigti?ezd el e - Major accidents and disasters at Group companies in Japan
. Place the highest priority on ensuring our employee; and Wl aiezticr wee o e ey anel Hesiih Commmiics e wise employes anEeTess of N'umli‘er of fatal alcodentsﬁ aclc@ents tr:wat caused physwcal\ For2026 | -None Number of major accidents and disasters: None
Occupational occupational safety and health in those of suppliers and o e sty disability, and accidents that injured three or more people
safety and every business operation, to prevent subcontractors
health accidents and promote the wellness of ) . . o ) o
BT @TTie oyEES ael A5 6ff Uil @S, ) Continue to assist employees in maintaining good health e " 7 Certified as a Large Health and Productivity
pioy PR Improve employees'mental | - Maintain status as a certified Outstanding Organization in Health & Productivity Management it aiimeitet| zme liysies! eettin counssing e - Management Organization for 2022; Ranked
B employees and follow-up on employees on long-term leave For 2026 | - Qualitative assessment
and physical wellness - Outsource health checkups of employees at Group companies in Japan between No. 1951 and No. 2000 among 2869
- Expand the mental and physical health counseling and support for employees entrants; overall deviation score: 46.2
i i ; Step up efforts for risk assessment and the prevention of customer complaints - Percentage of expenses of addressing customer complaints 7 o
uality control Continually improve the quality of all Vil ausli = ° > 2 For2026 | -0.75% or less 0.83%
Q y our products and services to live up quality Drive greater customer satisfaction to MIURA's annual revenue
of products ® ithe {Ust e S EEETEns 6 EYer management system more | - Avoid unforeseen quality abnormalities
and services b £ db Mo : " vty effective - Improve the design quality - Self-assessments of quality conducted by overseas Group For2026 | - Qualitative assessment Improved scores at 11 subsidiaries (7 subsidiaries
CUBEIET @Il IUEINESS [eRINE: - Enhance quality management in overseas Group companies companies operating assembly plants and 4 other subsidiaries)
Implement sustainable procurement
practices to fulfill our social responsibility
IVIchain across the supply chain, mdudmg ) : Work closely with suppliers - Percentage of MIURA's suppliers that respond to our
ST reducing environmental impact, ensuring Ir?p\einre;?tnssstramt?cbgi - Ensure supplier compliance with the MIURA Group Sustainable Procurement Guidelines questionnaire survey on the Group’s Sustainable For 2026 | -100% 66.5%
management quality, implementing occupational procurement prac - Implement green procurement practices for materials free of hazardous chemical substances Procurement Guidelines
health and safety procedures, and
respecting human rights
Results of a questionnaire survey conducted by an
Establish a fair, transparent, and Lr;\céez%ezr}dsenrt:g.ency, as compared with those of
Corporate effective governance structure to Improve the effectiveness of | Improve the effectiveness of the Board of Directors - Progress in improving the effectiveness of MIURA's Board of - | Survey: .
N - » . ) . . For 2026 | - Qualitative assessment Items with higher scores: 16
overnance increase our enterprise value in the the Board of Directors - Contract an independent agency to conduct board effectiveness assessments Directors . -
g long term Items with same scores: 5
Items with lower scores: 10
Added items: 6
Ereaec’?iig gronrgﬁ‘giagrcrwep?(\),ﬁfsnt%sse\::]ndand S oo e CContciinute b pr?vide ST trai?ing TO employ‘efs Percentage of employees who receive compliance training at
. " - Conduct a compliance awareness survey of employees regularly . 1000 o
Compliance retain the trust of society as an ethical awareness ar‘wd PIEGIES - Train more employees in compliance Group companies in Japan [Rar 202 100% PR
entity Elnei) EoHEEs - Prevent internal cases of serious compliance irregularities
MIURA CO, LTD. Integrated Report 2022
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Growth Strategy and MTMP for FY2023-2025

. Medium-Term Management Plan (VTMP) for FY2023-2025

MIURA Group's Consolidated Financial Results and Targets

FY2020 results FY2021 results

(In billions of yen)

FY2022 results FY2023 targets FY2024 targets FY2025 targets

ﬁ]e)’aeg:: from operations 1164 107.7 113.3 1200 1252 130.7
Revenue from operations 272 269 30.2 350 378 413
outside Japan

Total revenue 143.6 134.6 143.5 155.0 163.0 1720
Operating profit 18.5 17.8 19.4 20.0 220 235
Operating profit margin 12.9% 13.3% 13.5% 12.9% 13.5% 13.7%
;{;’:{ess:]cje”itsa’jg::”ge - 7.5% +5.2% +5.9% +4.3% +4.4%
YoY percentage change - 1.1% +12.3% +159% +8.0% +9.3%
in revenue outside Japan

YoY percentage change - 38% +9.0% +3.1% +10.0% +6.8%
in operating profit

Consolidated Revenue and Percentage of Overseas Revenue

Consolidated Operating Profit and Margin

(In billions of yen) (%) (In billions of yen) (%)
........................................................................................................................................................................................ 93 G
200 40 25 22.0 25
........... g 194 200
41.3 20 i 17.8 20
150 350 378 30
27.2 269 302 13.7.
) ]5 129, 15:3 iis 09 13:5 ..... L/ B
P . e 23 e LU = o
100 d 20
18.9 200] KBhad BN BN B 22 < N B e B .
10 10
o 1164 71077 711337712007 1252 1307 P e O P O e
5 5
0 2020 2021 2022 2023 2024 2025 (Fiscal year) ¢ 0 2020 2021 2022 2023 2024 2025 (Fiscal year) (o
(result) (result) (result) (target) (target) (target) (result) (result) (result) (target) (target) (target)

Japan (left axis) Overseas {left axis) @ Percentage of overseas revenue {right axis)

Review of the fiscal year ended March 31, 2022 (FY2022)

Our equipment sales achieved a year-on-year increase in Japan, thanks to
a boost in sales of boilers and medical equipment, buoyed by a rebound in
corporate investment. The increased sales more than offset weak sales of
marine equipment resulting from a slowdown in the pace of shipbuilding.
We also achieved growth in the maintenance business in Japan. This was
primarily because revenue from our energy-saving solutions was up,
making up for the shortfall in sales of long-term service contracts. This
shortfall reflected weaker equipment sales at the height of the COVID-19
pandemic during the previous year. Linen and cleaning service providers
continued to cut back on their capital expenditures amid the pandemic.
Nevertheless, our revenue in the laundry equipment business was up
year-on-year as the demand for labor-saving, energy-efficient laundry
equipment to replace older machines began to pick up. Our operating
profit margin from the business in Japan jumped up from the previous
year. This was partly because the extent of cost increases, driven by higher
steel prices and costly alternative components, was smaller than expected,
and partly because of a favorable product mix, with a smaller proportion
of revenue generated from lower-margin products. These factors more

MIURA CO, LTD.

QOperating profit {left axis) @ Cperating profit margin {right axis)

than offset an increase in personnel and SG&A expenses that came with
the easing of the government’s stay-at-home directives. In international
markets, we had strong equipment sales. This was primarily because
businesses resumed capital investment that they had suspended at the
height of the pandemic during the previous year, and demand for our
products became stronger. The local currency-denominated revenue was
flat in China, where our growth slowed because corporate customers—
concerned about an economic slowdown amid lockdowns enforced in
major cities and resulting from strained US-China relations—remained
cautious about their investment plans. While competitors struggled to
make sales in China, we managed to maintain unit sales. This was a good
indication that our recurring-revenue business model was working. We
achieved a year-on-year increase in operating profit from our overseas
business. This was because we sold more units of equipment and more
fee-based maintenance contracts in the Americas than in the previous
year. The additional revenue offset an increase in SG&A expenses in every
subsidiary, reflecting the easing of stay-at-home directives in the countries
and regions in which we operated.

Outline of MTMP for FY2023-2025

The Group has been operating in an increasingly volatile and
unpredictable business environment in Japan. Challenges we are facing
today include rising steel prices, increasing manufacturing and logistics
costs triggered by soaring oil prices and labor shortages, and the public
drive for carbon neutrality around the globe. It is unlikely that Japanese
industrial businesses will complete upgrading their factory infrastructures
by FY2025 to facilitate switching from fossil fuels to zero-emission fuels
for their equipment on the shop floor. The more likely scenario is that
they will continue to invest in low-emission solutions through FY2025.
Industries are facing similar challenges in international markets. They are
predicted to step up their efforts to become carbon-free at varying paces,
depending on how the energy situation plays out in each country and
region. In these challenging environments, the Group intends to increase
its revenue by an average of 5% a year in Japan from FY2023 through 2025.

Revenue Targets by Business Line

This can be achieved by creating more demand for our total solutions
while expanding our business domains, and broadening service menus in
the maintenance business. In the laundry equipment business, we expect
linen service providers to resume investing in upgrading their aging pieces
of equipment as the impact of the pandemic begins to subside. The key
strategy for our overseas business is to focus on extending globally the
business models we have established in Japan.

The Group’s revenue target is partly boosted for FY2023 by favorable
foreign-exchange rates. With the effect of exchange rates taken out of the
equation, our medium- and long-term business goal is to achieve annual
growth of 5% on average in China, where a slower economy and tighter
regulatory requirements are anticipated, and more than 10% on average in
the rest of the world.

(In billions of yen)

Business FY2022 targets FY2022 results FY2023 targets FY2024 targets FY2025 targets
Boiler 63.0 64.8 66.3 69.0 713
Water treatment equipment 4.8 6.4 6.9 7.3 76
Marine equipment 9.9 9.6 9.8 10.2 103
Food and medical equipment 11.8 12.6 133 13.7 14.0
Japan Laundry equipment 12.7 13.1 16.6 175 19.5
Others
ircudng secapupose
and environmental business)
Subtotal 110.0 113.3 120.0 125.2 130.7
The Americas 6.1 6.7 7.9 83 9.2
South Korea 8.6 8.0 93. 10.0 11.0
Overseas | China 11.9 10.4 1.9 12.5 13.3
ASEAN and other regions 4.9 5.1 59 7.0 7.8
Subtotal 31.5 30.2 350 378 413
Total 141.5 143.5 155.0 163.0 172.0
Summary of Medium-Term Strategy by Business Line
Area ‘ Business ‘ Strategy
(1) Offer customers solutions, especially in the categories in which MIURA is behind
Boiler the competition, that can be incorporated into their projects to reduce energy use and

CO; emissions in their factories
(2) Increase sales of MIURA products and others, bundled with our maintenance plans

Water treatment equipment

(1) Offer pure water systems to the pharmaceutical industry
(2) Sell more water-supply services by expanding the application of the filtration system
to construction projects

Marine equipment

(1) Increase sales to overseas shipyards
(2) Expand the parts business by offering preventative maintenance solutions to
the shipbuilding industry

Japan

Food and medical equipment services

Offer total solutions for food equipment by adding value through one-stop maintenance

Develop a market for washers and low-temperature sterilizers in the medical industry

Laundry equipment
domain

(1) Expand the business domain by offering labor-saving automated laundry equipment
(2) Grow the maintenance business by broadening service menus into the new business

Others

(including special-purpose
equipment, new businesses,
and environmental business)

New businesses: Promote compressor sales and maintenance services
Environmental business: Expand the pesticide residue analysis business, and enter
the bioanalysis market

The Americas
support system

Separate direct sales areas from distributor sales areas, and establish a remote maintenance

Overseas | South Korea

Make inroads into the high-pressure, high-capacity steam boiler market

China Continue to encourage customers to switch from competitors'gas boilers to ours

ASEAN and other regions

Acquire customers keen on implementing carbon-free solutions

Integrated Report 2022



Interview with the CFO

MIURA will remain flexible
in investing for growth
while sharing profit with shareholders

HIROI Masayuki

Director, Executive Managing Officer,
and Chief Financial Officer

1. Financial strategy to support the Group’s sustainable growth

Q. What is the Group’s financial strategy and
direction?

During the fiscal year ended March 31, 2022 (FY2022), cases of
COVID-19 began to come under control globally, and the world
economy showed signs of recovery, signaling a prelude to a
post-pandemic world. In Japan, while COVID-19 is still with us,
the government, businesses, and the public have begun to learn
to live with it, trying to bring socioeconomic activities back to
normal, albeit at a modest pace.

MIURA's financial policy is, first and foremost, to maintain
its financial liquidity at the level necessary to keep business
running for today and tomorrow, as well as to raise and manage
funds efficiently. MIURA centrally manages funds for the entire
Group. This enables the company to manage the Group’s working
capital efficiently and optimize its capital efficiency in business
operations. The company has sufficient cash and cash equivalents
in the coffers to drive the expansion of the Group’s business. In
addition, we keep close track of the financial market and invest our
surplus funds wisely in safe and highly liquid short-term financial
instruments to earn returns.

MIURA's stock is rated “A" by the R&l rating agency in Japan.
To maintain the A rating, we intend to achieve an ROE of 10% or
more, which is one of the company’s key management targets.
Our longer-term objective is to increase both our operating profit
and margin to remain financially solid.

Q. What is the Group’s profitability and cash flow
position? How is the Group’s capital policy being
implemented?

The ratio of equity attributable to shareholders of MIURA to total
consolidated assets was 73.1%, as of March 31, 2022. MIURA
must have a solid financial foundation to be able to continue to
invest in growing the Group’s business and deliver products and
services to customers, even under volatile economic and business
environments. To that end, we have been stepping up our efforts
to generate free cash flows consistently and increase our ROE in
order to achieve financial agility and stability.

Q. What is MIURA's guideline for WACC (weighted
average cost of capital), relative to an industry
benchmark?

MIURA has been using WACC as one of the core metrics for

ensuring sound corporate management.We review the company’s

WACC once a year or more often, based on information provided

by an independent agency. We then compare our WACC with the

yield level provided by cross-held stocks and use it as a basis for
projecting financial returns of proposed mergers and acquisitions.

Our goal is to generate greater free cash flows than the WACC, to

meet expectations of shareholders and investors.

Q. How will the Group’s business portfolio look
in the medium term?
The MIURA Group provides, and will continue to provide, products

and services to customers to build and sustain strong relationships
with them. In Japan, our business growth will come from offering
total solutions in the fields of Energy, Water, and the Environment,
based on our proprietary technologies, which we will continually
upgrade to meet diverse customer needs. MIURA has established
in Japan a business model focused on providing greater energy
efficiency and environmental stewardship. We will extend this
model overseas in order to make the Group’s business foundation
stronger and spur revenue growth. At the same time, we will
continue to develop and deliver new products that will meet
the needs of the global market while meeting MIURA's stringent
quality standards. These efforts will help make the MIURA brand
more widely recognized internationally.

2.The Group’s growth strategy, as outlined in the MTMP for FY2023-2025

Q. Can you share the highlights of the Group’s growth
and investment strategies outlined in the MTMP for
FY2023-2025?

The MIURA Group has been implementing ESG-focused corporate
management in order to increase its medium- and long-term
enterprise value. The Group is making greater use of IT solutions to
provide more flexible working arrangements for employees while
improving their productivity. All these efforts will drive the Group’s
business growth.

Our research and development teams are using the
company’s proprietary technologies to develop environmentally
friendly products. They are also conducting basic and applied
research projects while working to convert new technologies into

marketable products and solutions.

Anticipating further changes in business environments, we
will step up our efforts to meet emerging social needs. We intend
also to bolster profitability in our legacy business, with a focus on
reducing environmental impact and offering total solutions and
one-stop services. Other initiatives we will be undertaking include
developing and providing products and services designed to
expand our customer base, as well as extending our business
model established in Japan to international markets. To facilitate
those efforts, we will invest more aggressively in bringing out new
products and services, acquiring other companies with innovative
technologies, upgrading our information systems to achieve
greater productivity, and training our employees.

3. Financial practices to support corporate sustainability

Q. How does MIURA manage the Group’s pension
assets?

MIURA serves as an asset owner of the Group's corporate pension
fund and invests the pension assets to earn returns. Our policy is
to invest the assets in destinations with low risks over the medium
and long terms, in order to earn sufficient returns to continue
paying pensions to beneficiaries, who are our employees.

We have signed up with several asset management

4. Dividend policy

companies, and we review their investment policies and
performance of managing our pension assets regularly. Each
asset management firm decides in which destination to invest the
Group’s pension assets and whether to exercise voting rights over
the companies invested in. This arrangement prevents conflicts
of interest between MIURA and the beneficiaries of the Group's
corporate pensions.

Q. What is the Group’s position on the dividend
payout ratio?

The MIURA Group's policy is to maintain stable dividend payments,

returning profit to shareholders in proportion to the Group's

business performance for the year. We intend to maintain a
consolidated dividend payout ratio at or around 30% and seek
to increase the dividend rate after taking into consideration the
Group's consolidated business performance and financial position.

ROE and Profit-to-Revenue Ratio

Total Asset Turnover Ratio and Financial Leverage Ratio

(%) (Ratio) (Times)
1.0 1.0 15
141 1.40
1.37.
100 0.9 136 135 14
90 08 0.81 0.81 13
0.79
0.70 0.69
8.0 0.7 12
7.0 06 1.1
0 FY2018 FY2019 FY2020 FY2021 FY2022 0 FY2018 FY2019 FY2020 FY2021 FY2022 0

@ROE @ Profit-to-revenue ratio
Note: IFRS applied from FY2018 onward

MIURA CO, LTD.

@ Total asset turnover ratio (left axis) @ Financial leverage ratio (right axis)
Note: IFRS applied from FY2018 onward

Dividend Payout Ratio and DOE*

(%) (%)
320 35
31 32
29
o 2.8 2.8 30
310 31.1 25
304
305 30.2 30.5 20
303

300 15
0 FY2018 FY2019 FY2020 FY2021 FY2022 0

@ Dividend payout ratio (left axis) ® DOE (right axis)
Note: IFRS applied from FY2018 onward
*Consolidated dividend on equity ratio

Total Shareholder Return (TSR) )

1 year 3 years 5 years 10 years
TSR Cug’::]lig‘ve/ Cumulative| Annual |Cumulative| Annual [Cumulative| Annual
MIURA -48.6 233 7.2 79.5 124 370.7 16.8
TOPIX average 450 246 9.5 65.5 76 1849 11.0
TOPIX
machinery 539 19.1 1.0 82.5 7. 168.0 11.0
subindex
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Round-Table Discussion among members of the Audit and Supervisory Committee

Bringing Greater Transparency and Diversity

to MIURA's Corporate Governance

21

HARADA Toshihide SAIKI Naoki
Director and Audit and Outside Director and
Supervisory Committee Member Audit and

(full time) Supervisory Committee Member

Outside Directors’roles and makeup

in MIURA’s corporate governance structure

Harada: MIURA's Board of Directors seems to have just the
right balance between Inside Directors who are well versed in
the company’s day-to-day business and Outside Directors who
have diverse careers behind them and objective perspectives
of the company. Do you agree?

Saiki: Yes. Of the 11 Directors currently on the Board, one-third
are Outside Directors. That's a good balance.

I'd say MIURA's corporate governance has evolved for the
better since | came on board in 2015. There's always room for
improvement, but the addition of Ms. Koike and Mr. Ando to
the Board is a positive move for the company’s governance.
Koike: I'd like to see more Outside Directors sitting on the
Board. That's because Outside Directors are expected to
act as a bridge between the company’s leadership team
and stakeholders. Having more diverse and independent
perspectives among board members should be a big plus.
Ando: Today, it's not unusual that you find a board composed
of a president and outside directors, in foreign companies and in
some Japanese companies. | recommend that MIURA consider
adding more diversity to Outside Directors on the Board.

Moreover, non-executive directors can play an instrumental

MIURA CO, LTD.

ANDO Yoshiaki
Outside Director and
Auditand
Supervisory Conr

KOIKE Tatsuko

Outside Director and
Audit and
Supervisory Committee Member

role in corporate governance. It's good to see the company’s
Directors are split evenly between Executive and Non-executive
Directors. It's not so important whether an inside director or an
outside director can play a better role in overseeing the company’s
business. What counts more is whether the company has board
members well qualified to exercise corporate governance.

Deliberations at board meetings

Saiki:|'ve beenamemberofthe company’s Auditand Supervisory
Committee for several years. Looking back, just three years ago
there wasn't much animated discussion at board meetings. Today,
Outside Directors often kick off a discussion by raising pressing
issues of the company. Directors even voice dissenting opinions
against the President’s proposals or decisions. It's good that the
board meetings have become an open forum for having heart-to-
heart talks about corporate issues of the day.

Ando: The open atmosphere has been promoted largely
by Mr. Miyauchi, who, as chair, makes board meetings more
engaging and productive. It's effectiveness and administration
that count the most about the Board of Directors, rather than
its makeup.

One of the lessons I've learned the hard way from my
former career as a CFO and a head of the corporate planning
department is “Don't underestimate risks that a company
is facing” That's why | often ask at board meetings, “What's
the bigger issue?” or "Are you sure the plan will work?” It's
reassuring that members of the Board are open-minded
about each other’s opinions.

As the MIURA Group is expanding its global presence,
| recommend the company promote qualified managers of
overseas subsidiaries to Executive Officer positions, to add
broader global perspectives to the discussion of the Group's
business and strategies at board meetings. If they prove
themselves to be effective as Executive Officers, the company
may consider promoting them to Directors. That's part of
becoming a global company.

Koike: The Board of Directors must be objective and
independent to play its oversight role effectively. Objectivity
comes with diversity.

At board meetings, | add my regulatory and legal

perspectives as a lawyer to discussions. The way | see it, the
expertise and experience of each member of the Board is
valued and provides the basis for well-balanced, unreserved
discussions. To promote greater diversity, the Board needs
to have more female members. It'll be a good idea to have
a woman on the Board who has experience in empowering
female workers in a corporate environment. She would be able
to help MIURA empower its female employees.
Harada: If the Board's discussion is limited to a handful of
internal members, we may lose touch with what’s going on
outside the company and in the rest of the world. That’s why
we need broader perspectives, including those of female
directors and non-executive directors.

The makeup of the board is well-balanced and in line
with the scope and scale of the company’s business. For MIURA
to evolve into a truly global company, we need to bring in
members of overseas Group companies to the Board.

Enhanced corporate
governance drives
the company’s business growth

SAIKI Naoki

Outside Director and
Audit and Supervisory
Committee Member

Greater effectiveness of the Board
Saiki: When a member of the Board raises an off-the-mark
question, Mr. Miyauchi demonstrates an accommodating
attitude and never dismisses it out of hand. The Management
Planning Division provides the President and other members
of the Board with findings from questionnaire surveys and
interviews on the Board's effectiveness. Those findings serve
as a basis for improvement. I'd say MIURA's Board has been
getting increasingly effective.
Ando: | agree. The Board is well-managed based on the PDCA
cycle, and its effectiveness has been continually improved. But
the Board alone can't possibly resolve every issue the company
faces. When an issue is left unresolved at a Board meeting,
heads of relevant divisions get together immediately to
prepare a proposed action, which will be submitted at the next
session for review and approval. 'm impressed that responses
to emerging issues are quick at MIURA.

That's one of MIURA's underlying strengths. The Board is
agile and flexible enough to change the format and agenda of
a session at the last minute.

How can MIURA sustain growth?
Harada: MIURA's annual revenue was 10 billion yen when
I joined the company 40 years ago. Today's revenue of the
Group is 15 times that amount. MIURA is in a good position
to evolve into a truly global company, without losing the
entrepreneurship of its early days.

It's like a caterpillar metamorphoses into a butterfly. The
company is at a critical juncture as it overcomes those growing
pains.
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both opportunities and risks

address head-on the growing environmental concerns around
the world.

Our success in having achieved uninterrupted growth in the
past may be more of a hindrance than an aid to sustaining
further growth. Employees' resistance to change could be the
biggest risk to the Group's business expansion.

Saiki: MIURA has been taking a two-phase approach to helping
customers achieve carbon neutrality in the medium and long
term. This approach enables us to assist corporate customers
in progressively switching to sustainable energy sources while
allowing them to continue to operate their legacy machines
and equipment for some time. Initially, we'll be focused on
offering total solutions to achieving greater energy efficiency
and making legacy equipment less energy. At the same time,
we'll step up our efforts to develop equipment that is carbon

Koike: One of the pressing issues MIURA faces today is a
gender gap. Traditionally, MIURA's employees have been
predominantly male. The Japanese government has in place
laws and regulations that support and protect working
women. Corporations are being asked to disclose data on their
female employees. Women, just as men, have diverse career
goals and needs. Meeting those needs is in the best interests
of businesses and society.

| suggest that MIURA listen to its female employees to
understand and accommodate their needs for more flexible
working arrangements. That's one of the keys to achieving
sustained growth.

Harada: Empowering female employees is both meeting
social needs and facilitating MIURA's growth.

Another essential factor to achieving business growth
is pursuing environmental stewardship. MIURA has been
providing energy-efficient, environmentally friendly products
that meet social needs. That's no longer sufficient. We must
consider transforming our business model to play a larger role
in helping society switch to sustainable energy sources and
become carbon-free.

By design, boilers burn fossil fuels to produce heat,
steam, and electricity, releasing CO> in the process. By 2050,
most of the heat for commercial and residential needs may
be generated from hydrogen combustion or with electricity,
rather than from low-carbon natural gas. MIURA'S core
business model has been to provide and service equipment
that generates heat by burning fossil fuels for a variety of
industrial and commercial applications. This business model
may be no longer viable or relevant down the road if we don't

MIURA CO, LTD.

free—for example, running on renewable energy.

We've been spending a lot of time discussing these
strategic initiatives at board meetings. Every board member,
including myself, must become more familiar with emerging

KOIKE Tatsuko

Greater diversity is one Outside Director and
of the key drivers

for the success of a company

Committee Member

business and technology trends to have meaningful discussions.
Ando: Social changes bring both opportunities and risks to
a business. Given that many businesses are time-pressed to
meet regulatory requirements to protect the environment,
MIURA may want to consider partnering with other companies
to license or jointly develop new technologies to achieve a
breakthrough in environmental innovations.

There's no doubt that what MIURA does benefits people
and society. Ours is undoubtedly an essential business. To

Audit and Supervisory

take that business to the next level, | would suggest that
MIURA consider as an option acquiring companies having key
technologies in order to bring critical solutions to the market
faster and accelerate the growth of the company. And don't
forget to foster a change-receptive culture in the workplace.
That can be done by hiring or developing talent capable of
embracing and acting on change emerging inside and outside
the company.

Koike: Having change agents in the organization is crucial.
After all, it's people who drive the company’s sustained
growth. Hiring and developing talent is challenging, along
with the impact of a shrinking working-age population. Today’s
job seekers are interested not just in potential employers’
compensation schemes, but also in what theyre doing about
SDGs, and whether they'll have opportunities to be part
of that effort. We need to enlighten the public on MIURA'S
achievements and excellence in this area.

MIURA'S motto is: “We create an inspiring and

accommodating workplace where we take pride in what
we do." It's a workplace that gives employees a reason to
feel proud of their work and makes them feel inspired. It's
good that MIURA has put that motto in writing. This motto
represents a culture that values every employee and thrives
on openness.
Saiki: When | visited MIURA's head office for the first time years
ago, lwas pleasantly surprised to hear all the employees address
each other and their managers—and even the president—by
name, not by title. It was an uncommon practice for a Japanese
company at the time. It was an indication that everyone was
putting the company’s motto into practice. Titles and positions
often gain symbolic significance as a company grows. But at
MIURA, an open, friendly, and engaging workplace culture is
found everywhere.It's a virtue to be treasured and valued above
all else. | believe a workplace that encourages employees to
develop broader perspectives of emerging technologies and
environmental stewardship will drive the sustainable growth
of the company.

W

HARADA Toshihide

We take an unconventional Director and
. Audit and Supervisory
approach to growing MIURA | committee Member
into a global company

(full time)

Stakeholder engagement

Ando: It's essential that the President keeps getting his
message across to stakeholders. It's a good thing that MIURA
has kept its stakeholders well-informed of its business and
financial performance. Id like to see Mr. Miyauchi share
more sharply defined corporate initiatives and visions with
stakeholders. Delivering poorly focused or hard-to-digest
corporate messages to stakeholders would be harmful to
a company. I hope this Integrated Report will find its way to
not just investors, but also MIURA's employees and those of its
subcontractors and suppliers around the globe.

Harada: | recommend that MIURA step up its international
investor relations efforts, especially in Europe.

Koike: There's no doubt that MIURA has more robust corporate
governance today than before. There's room for improvement,
to be sure, but | hope more and more stakeholders will
acknowledge that the company’s governance has become
more transparent and equitable.

Saiki: Outside Directors, including myself, can play a bigger role
in understanding what external stakeholders expect of MIURA
and sharing it with other members of the Board. We need to
deepen and broaden engagement with our stakeholders to
better understand and meet their expectations.
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Leadership Team as of June 29, 2022

Directors

MIYAUCHI Daisuke

Representative Director

TAKECHI Noriyuki

Representative Director

OCHI Yasuo

Representative Director

KOJIMA Yoshihiro

Director

President & CEO Senior Managing Officer Senior Managing Officer & CTO Executive Managing Officer
June 2016 Representative Director, President & CEO June 2019 Representative Director, Senior Managing June 2021 Representative Director, Senior Managing April 2021 General Manager of Global Business
(current) Officer (current) Officer & CTO (current) Headquarters (current)
April 2016 Representative Director & President April 2019 Executive Managing Officer April 2021 General Manager of Technical June 2019 General Manager of Americas Business
Executive Officer General Manager of Sales Business Headquarters (current) Headquarters
July 2014 General Manager of Americas Business Headquarters (current) General Manager of Production Chairman of MIURA AMERICA CO, LTD.
Headquarters July 2016 Senior Executive Officer Headquarters (current) (current)
July 2012 General Manager of Aqua Business July 2010 Executive Officer General Manager of Marine Machinery June 2016 Executive Managing Officer (current)
Headquarters General Manager of Chubu & Kinki Headquarters (current) January 2015 General Manager of International Business
General Manager of Environmental Business Headquarters June 2020 Director, Executive Managing Officer & Headquarters
Business Headquarters June 2009 General Manager of Kinki Management Cc1O April 2014 Chairman of KOREA MIURA CO,, LTD.
June 2010 Director Center General Manager of R&D Center (current)
General Manager of Metropolitan Area January 2006 Manager of Nagoya Branch General Manager of Boiler Technical July 2013 General Manager of Asia Business
Business Headquarters August 2003 Manager of Kyoto Branch Headquarters Headquarters
January 2010 Deputy General Manager of Eastern Japan April 1984 Joined the company General Manager of Food Equipment June 2013 Director (current)
Business Headquarters Headquarters July 2010 Executive Officer of the company
Deputy General Manager of New Business General Manager of Medical Equipment Deputy General Manager of Asia Business
Development Headquarters Headquarters Headquarters
July 2009 Executive Officer June 2019 Executive Managing Officer November 2004  Chairman of MIURA INDUSTRIES
July 2008 General Manager of System Innovation General Manager of Aqua Headquarters (SUZHOU) CO,, LTD. (currently MIURA
Division General Manager of Environmental INDUSTRIES (CHINA) CO,, LTD) (current)
January 2006 General Manager of Chubu Management Business Headquarters January 2003 General Manager of SHANGHAI MIURA
Center April 2016 General Manager of Americas Business BOILER CO, LTD.
July 2000 President of MIURA BOILER WEST, INC Headquarters April 2002 Manager of Nagoya Branch
(currently MIURA AMERICA CO, LTD) June 2016 Director, Executive Managing Officer November 2001 Manager of Nagoya MI Branch
April 1997 Joined the company July 2014 General Manager of Aqua Business April 1982 Joined the company
Headquarters
General Manager of Environmental
Business Headquarters
April 2014 General Manager of Western Japan
Business Headquarters
July 2012 General Manager of BP Business
Headquarters
June 2010 Executive Managing Director, Executive
Managing Officer
June 2007 Director
General Manager of Technical
Headquarters
August 2006 Executive Officer
April 2005 General Manager of Sales Engineering
Department
July 2004 General Manager of DS Engineering
Department
July 2000 General Manager of Water Treatment
Technical Department
April 1982 Joined the company

I

YONEDA Tsuyoshi

Director

Executive Managing Officer

HIROI Masayuki

Director

Executive Managing Officer

June 2022
April 2021

April 2020
June 2019

April 2017
June 2016

April 2016

July 2012

January 2010

President of Inax Corporation (current)
General Manager of Laundry Business
Headquarters (current)

General Manager of Laundry Business
Headquarters

Representative Director and Chairman of
Inax Corporation

General Manager of Aqua Headquarters
Director and Executive Managing Officer
(current)

General Manager of Aqua Business
Headquarters

General Manager of Environmental
Business Headquarters

Executive Officer

Deputy General Manager of Aqua
Business Headquarters

Deputy General Manager of
Environmental Business Headquarters
General Manager of Aqua Strategy
Division

June 2009 General Manager of Water Treatment
Technical Division

April 2008 General Manager of Water Treatment
Technical Department

April 2005 General Manager of DS Engineering
Department
General Manager of DS Business
Administrative Department

April 1991 Joined the company

MIURA CO, LTD.

June 2021

April 2021
April 2019
July 2018
July 2015
July 2012
January 2010
June 2006

January 2004
October 1985

Director and Executive Managing Officer
(current)

General Manager of Administration
Headquarters (current)

Deputy General Manager of
Administration Headquarters

General Manager of BP Business
Headquarters

Senior Executive Officer

Executive Officer

General Manager of BP Business
Headquarters

General Manager of Sales & Maintenance
Support Division

General Manager of Kita-kanto & Shinetsu
Management Center

General Manager of Sales & Maintenance
Support Department

Manager of Ibaraki Branch

Joined the company

HIGUCHI Tateshi

Outside Director

HARADA Toshihide

Director

Audit and Supervisory Committee Member

(full-time)

June 2019 Audit and Supervisory Committee
Member (full-time) (current)

April 2019 Deputy General Manager of
Administration Headquarters

July 2016 General Manager of Finance Headquarters

June 2016 Executive Managing Officer

June 2015 Director (current)

January 2015 General Manager of Lease Department

July 2011 Executive Officer

October 2010

General Manager of Management
Planning Department

June 2006 General Manager of Accounting
Department
June 1990 Manager of Nara Sales Office

November 1980

Joined the company

SAIKI Naoki

Outside Director
Audit and Supervisory Committee Member

ANDO Yoshiaki

Outside Director
Audit and Supervisory Committee Member

KOIKE Tatsuko

Outside Director
Audit and Supervisory Committee Member

June 2015
June 2014
July 2012
June 2007
June 2005
July 1994
December 1983

September 1983
October 1980

Executive Officers as of July 1, 2022

MORIMASTU Takashi

Deputy General Manager of Technical Headquarters

IDO Shoji

General Manager of Western Japan Business

Headquarters

January 2020

June 2019
June 2018
April 2014
August 2011

January 2010

March 2009

August 2008

August 2007

April 1978

Commissioner of Japan Casino Regulatory
Commission (current)

Outside Director of the company (current)
Outside Director of Nippon Gas Line Co,,
Ltd. (current)

Outside Audit and Supervisory Board
Member of DAIICHI SANKYO COMPANY,
LIMITED

Ambassador Extraordinary and
Plenipotentiary of Japan to the Republic
of the Union of Myanmar

Superintendent General
Chief of Community Safety Bureau of
National Police Agency

Deputy Superintendent General and
Acting Chief of Personnel and Training
Bureau of Tokyo Metropolitan Police
Department

Chief of Personnel and Training Bureau of
Tokyo Metropolitan Police Department
Deputy Director General for Policy
Evaluation and Deputy Director General of
National Police Agency

Joined National Police Agency

HIRAMA Katsuhiro
General Manager of FE Strategy Headquarters

MIMOTO Junichi

General Manager of Asia Business Headquarters

Outside Director and Audit and
Supervisory Committee Member (current)
Outside Corporate Auditor of the
company

Senior Partner of Shikoku Matsuyama Lin
Audit Co. (current)

Director of the Japanese Institute of
Certified Public Accountants

External Auditor of Ehime Prefecture
(comprehensive external audit)
Established Saiki CPA & Tax Accountant
Office

Registered as Certified Tax Accountant
Registered as Certified Public Accountant
Joined Showa Audit Co. (currently Ernst &
Young ShinNihon LLC)

INOUE Kazunobu

April 2020

June 2019

April 2014

April 2013

June 2010

April 2010

April 2007

April 2005

October 2003

October 2002

June 1998

March 1994

April 1975

Director of Auditor’s Office of International
Christian University (current)

Outside Director and Audit and
Supervisory Committee Member of the
company (current)

Director and Member of Nomination
Committee, Audit Committee, and
Compensation Committee of Konica
Minolta, Inc

Director and Senior Executive Officer,
Chief Financial Officer (CFO) of Konica
Minolta, Inc.

Director and Senior Executive Officer,
Chief Financial Officer (CFO) of Konica
Minolta Holdings, Inc.

Senior Executive Officer of Konica Minolta
Holdings, Inc.

Executive Officer and General Manager
of Corporate Finance Division of Konica
Minolta Holdings, Inc.

General Manager of Corporate Finance
Division of Konica Minolta Holdings, Inc.
(currently Konica Minolta, Inc.)
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