24

2025 25
122 2024 2025
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118 119 120 121 122

2021 3 2022 3 2023 3 2024 3 2025 3
644,686 579,363 262,301 301,875 315,112
8,223 25,742 12,532 20,711 27,756
134 21,825 15,554 25,051 39,074
7,485 8,780 37,473 30,425 39,661
88,480 62,949 110,686 146,510 174,154
759,029 409,150 439,959 467,140 449,212
793.54 706.06 1,107.02 1,311.64 1,682.97
1.67 269.94 177.47 255.73 385.39
1.67 - 174.92 254.42 385.25
8.5 14.0 24.2 30.4 37.8
0.2 36.0 19.0 20.2 25.1
333.9 - 2.3 7.5 4.3
7,478 20,265 15,043 34,435 14,852
21,115 70,923 2,999 354 60,902
6,813 806 9,515 24,110 76,566
135,482 50,818 43,468 33,516 33,376
12,703 6,665 5,747 5,952 5,966
[1,866] [952] [429] [488] [358]

119

119
120

120

119

121

121

122
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2021 3 2022 3 2023 3 2024 3 2025 3
- - - 173,699 195,270
22,964 15,285 15,539 - -
8,394 1,540 3,681 13,921 25,946
16,250 7,323 13,175 14,126 57,867
44,384 44,384 3,829 8,846 8,846
83,008 83,098 89,737 103,098 103,098
- - 18,000 18,000 -
33,128 25,883 49,987 71,112 124,061
334,777 321,220 335,171 463,593 468,173
407.88 318.57 460.82 607.92 1,229.11
- - 3.00 5.00 20.00
- - 29.38 39.00 -
)
201.00 90.57 149.38 141.00 571.66
200.77 - 147.23 140.27 571.45
9.9 8.0 14.9 15.3 26.5
65.7 24.9 34.8 23.4 59.3
2.8 - 2.8 13.6 2.9
- - 2.0 3.6 3.5
38 37 40 2,105 2,250
1 [51] [7] [8] [128] [27]
106.9 70.2 80.6 369.1 320.9
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
671 606 493 2,898 2,130
326 312 321 401 843
118
119
119
120 121
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1917 11
1919
1926 Burmeister & Wain A/S Everllence SE

1937

1937 31

1937
1938 1940
1942
1949 2013
1958 2016

MES

1960 11 (2001

1962
1962 10 150
1964 1986

1964
1965 10 15
1967 1986 2018 E&S

1967 10 1,949

1968 50

1973 1992
2017

2015 2022

1973
1974 2012 2018
E&S
1974 2003
1975
1978 1986
1981 10
1985 10 2007
2018 E&S
1986 2006
2008
1987 (1998
2018 E&S
1988 10 2008
2015 MES-KHI 2021 MES
2023
PACECO CORP. 2009

1988 12 2003
1989 12 Burmeister & Wain Scandinavian Contractor A/S

1990 MES Engineering, Inc. 2003 Engineers and Constructors International, Inc.

1990 12
1992 10 2,928
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1995 1999

12
2018 E&S
1995 Babcock Energy Limited Mitsui Babcock Energy Limited

2002
2003
2004

2004
2006 12 Mitsui Babcock Energy Limited MESCO UK Limited
2012

2014
2015 10 TGE Marine AG 2016 10 MES Germany Beteiligungs GmbH

2017
2017 MES 2018 E&S
MES 2018 E&S
(2023 MES
2018 E&S
2018 E&S
E&S E&S
E&S
2019 12 Engineers and Constructors International, Inc.

2020

E&S
2020
2020 10 E&S 70
2021
2021 E&S
2021 10 E&S 49

2021 11
2022
2022 MES

2022 10 E&S 17
MES
2023 E&S E&S
E&S
2023 IH1
2023 E&S DU
2023
2024 E&S
2024
2025 E&S
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2025 31
E&S
E&S DU

Mitsui E&S Asia Pte. Ltd.

PACECO CORP.

E&S
Burmeister & Wain Scandinavian Contractor A/S
TGE Marine Gas Engineering GmbH

E&S

E&S

E&S
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E&S 470 100.0
1,440 51.3
492 100.0
E&S DU 100 100.0
298 100.0
E&S 720 100.0
E&S 100 100.0

N . ) 1,250
Mitsui E&S Asia Pte. Ltd. Singapore 6D 100.0

PACECO CORP. Delaware, 17
U.S.A us$ 100.0

Burmeister & Wain

Scandinavian Allerod, 170 100.0
Contractor A/S Denmark DKK (100.0)
giEHMarlne Gas Engineering Bonn, 3,017 100.0
Germany EUR (100.0)

102
E&S 100.0

33
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E&S 111,896
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729 [49]

1,657 [51]

662 [61

2,613 [233]

- [-1

1 [41

304 [15]

5,966 [358]

2024
2025 31
2,250 [27] 39.9 15.9 7,035,876

243 [21

1,113 [61

590 [4]

- [-]

- [-1

- [-1

304 [15]

2,250 [27]1

E&S 3,752

11/158



EDINETOOOO

000000000(E02123)
oooooog
4
)
)
4.0 95.8 77.6 77.9 116.7
27 64

76

25 71

E&S
3.5 - 25.0 - 65.3 69.9 61.8
3.0 - 100.0 - 77.5 75.4 90.7
4.0 100.0 - - 73.3 81.5 84.3
E&S DU 0.0 - 40.0 - 78.5 78.5 76.2
1.8 46.4 - - 70.5 73.9 68.6
E&S
3.1 75.0 - - 74.5 75.3 50.0
27 64

76

25 71
76

25 71
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Al1.0 t-C02/
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E&S Rolling Vision 2024

RvV2024 2024
Rolling Vision 2025
2024
RV2024
ROIC WACC
ROIC
2024 26 121 25
LNG
2025 C02
FALCONs
Fouling Advanced Lifecycle Control Service MPI

SAF Sustainable Aviation Fuel
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2022 30 C02
A1,000 t-CO2/
C02
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2030

2022 30
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Scope M HEH 5
Scopel BE#ACEEOHRICLSMENL
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1. WG R O 8 B O L

2. BB A R OH

3.8 - TRLF—OEEND D
4. Wi - Boes (S BFOHkd

5. W S 5 0 BE A0 19 % oD i
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7 EEAOATIC LD

9. WX - & (T Ok
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BENEEECHRECOVWTR. SHHPEHBLTULORERREECRIESL,

Scopel 23TR
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Scopel I TRANCENIRHVOARE LIMEOLCGHG LR
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SGS
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€02

€02
SGS SA SGS

il - F1-CO:
Yian
41.6
348

2,205.6
7520
18.6

45

1.2

1.6

0.3

1.0

16.9
1,409.5

LLE L
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E&S Rolling Vision 2024 2024

MAN Energy Solutions

-MAN B&W 2024 11 2025
MAN B&W

2024

2024 11
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2024
10
a.
179 27 4,492 12
455 71 2,750 58
276 43 1,741 54
b.
4,216 99 25.1 3,151 12
4.4 231 30 17.8 277 56 34.0
390 74 56.0

2025 421,699 315,112 23,130 27,756 39,074 385.39
2024 336,987 301,875 19,630 20,711 25,051 255.73
2023 322,351 262,301 9,376 12,532 15,554 177.47

459 53 1.9 400 17 1.9 68 31
16.1

2,129 32 44 .2 1,355 1.1 74 76
16.2

761 12 7.8 627 67 31.8 59 54
94.9

865 62 20.9 751 93 1.4 16 15
23 54

FPSO 37 57 41.0

22/158



EDINETOOOO

000000000(E02123)
oooooog
40
333 76
148 52 344 35
609 54
765 66 241 10
2025 449,212 174,154 37.8 14,852 60,902 76,566 97,850
2024 467,140 146,510 30.4 34,435 354 24,110 162,012
2023 439,959 110,686 24.2 15,043 2,999 9,515 141,547
a.
38,839 4.6
139,270 3.2
62,007 38.1
73,526 6.0
1,470 70.8
315,114 0.8

2024
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212,932 44 .2 161,819 91.7
76,112 7.8 95,884 17.8
86,562 20.9 188,789 4.8
137 53.4 104 93.3
421,699 25.1 486,722 27.3
2024
40,017 1.9
135,506 1.1
62,767 31.8
75,193 1.4
1,626 69.0
315,112 4.4
100 10
2024
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a.
179 27 4,492 12
109 36 74 40 464 62
455 71 2,750 58 133
78 330 12 1,019 30
276 43 1,741 54
b.
847 12 25.1 4,216 99
132 37
4.4 3,151 12
35
17.8 231 30
70 44
34.0 277 56
140 23
56.0 390 74
SAF Sustainable Aviation Fuel
75
1.9 459 53 92 1.9 400 17
48 16.1 68 31
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GHG 2023
10 2025 20
2024 2015
MAN Energy Solutions SE MAN Winterthur Gas & Diesel Ltd.
WinGD
2025
E&S DU MAN/WinGD
2025
652 61
442 2,129 32 1,355 1,340 33
10 45
16.2 74 76
MAN Energy Solutions SE 2025 Everllence SE
ODA
NEDO
Build America Buy America Act BABA
55
55 39 7.8 761 12
151 30 31.8 627 67
28 99 94.9 59 54
149 44 20.9 865 62
751 93 741 41
23 54 16 15
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FPSO
37 57 26
41.0 2024
2024
( )
47,854 47,854 -
49,996 6,166 43,829
97,850 54,021 43,829
7,393 2,050 5,343
105,244 56,071 49,173
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2022 2023
NET EBITDA 2025
6.0 26.0 NET EBITDA 5.0
2023
E&S Rolling Vision 2024 RV2024 2024
2024 RV2024 2027
E&S Rolling Vision 2025
RV2025 2025
RV2025
2030
RvV2024 RV2025
5
RV2025
2024 2024 2025 2026 2027
3,000 3,151 3,400 3,700 3,800
5.7 7.3 7.0 7.0 7.4
37 37.8 39 40 42
ROIC 6 9.9 9 9 9

ROIC
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1
1
MAN Energy Solutions
- MAN B&W 1971.11 2031.12 2
3
E&S
Howden Thomassen 1
2012.
Compressors B.V. 2
Winterthur Gas &
WinGD 2015. 2026.
Diesel Ltd.
E&S DU MAN Energy Solutions |S.E.M.T. Pielstick
2023. 2033.
France SAS
MAN Energy Solutions SE 2025 Everllence SE
MAN Energy Solutions France SAS 2025 Everllence France S.A.S.
2
2024 14
2024
3
2024 14 SOFEC, INC.
SOFEC SOFEC 2024
SOFEC
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1,467

2024
2024
CREWS Crane Engineer Workflow Service
FALCONs Fouling Advanced Lifecycle Control Service
2025
C02
458
€02
2025
(NEDO)
507
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Al
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DX

2023

139

WinGD

361

NEDO

CARMS

2023
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9,627
570
5,872
1,989
998
196
2024
2025 31
( )
20,524 1,419
7,626 10,244 3,920 3,543 45,859
(1,388) [81
7,865 23
963 119 0 25 8,975
(311) [-]
29,922 524
7,450 1,863 1,646 1,177 42,061
(1,929) 4]
4,017 284
1,865 15 57 260 6,216
(309) [15]
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2
2025 31
( )
484 496 15 - 161 1,258 817
22) ’ [154]
E&S
858 173
1,332 162 75 51 2,481
22) [22]
848 280
772 602 182 112 2,518
(165) [45]
1,576 214
2,369 498 5 117 4,567
3 [14]
3
2025 31
(
) ( )
Burmeister &
Wain b K 85 - 86 637
Scandinavian ennar ) -) ) ) [15]
Contractor A/S
1
2
14 10 35
637
4 17 29 212 68 1,502
5
1 32 79

1 Burmeister & Wain Scandinavian Contractor A/S
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100
103,098,717 103,098,717
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2024 25 2024 10
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14 14
13
19 21
17
78[54] 114 153[111]
7,800[5,400] 11,400 15,300[11,100]
1 1 1
2013 24 2014 23 2015 22
2043 23 2044 22 2045 21
1,440 1,910 1,690
720 955 845
2025 31
2025 31 [ 1
X
(
1
2 1
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2017 10
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3

10
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2022
2022 30 737 45,122 184 18,338
2,789 85,887
2022 30 85,887
4,500 49,622 4,500 22,838
18,000
18,000
2022 30 85,887
- 46,884 2,737 22,154 684
18,000
2022
89,737
2023 31 1,091 3,829 272 957
3,849
18,000
2023
103,098
2024 31 5,016 8,846 1,254 2,211
13,361
18,000
2024 10
- 8,846 - 2,211
18,000 103,098
500
250

447

448
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2025 31
100
- 40 62 416 207 319| 53,792 54,836 -
-| 238,858 104,282 109,461| 167,721| 3,463 404,344]1,028,129 285,817
- 23.23 10.14 10.65 16.31 0.34 39.33 100.00 -
2,210,718 22,107 18
2,210,718 2025 31
2,210,318
2025 31
11,752 11.64
12 4,480 4.44
52 3,864 3.83
2,808 2.78
2,550 2.52
12
13 2,201 2.18
1,960 1.94
1,600 1.58
12
1,364 1.35
STATE STREET BANK WEST CLIENT 1776 HERITAGE DRIVE, NORTH QUINCY,
- TREATY 505234 MA 02171,U.S.A.
1,197 1.18
15
- 33,780 33.48
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2025 21
2025 14
2025 31

13 1,317 1.28

10 Marina Boulevard #36-01 Marina
NOMURA SINGAPORE LIMITED | Bay Financial Centre Tower 2 349 0.34
Singapore 018983

1 Angel Lane, London EC4R 3AB,

. - 65 0.06
United Kingdom
4,849 4.70
- 6,581 6.38
2025 P
2025 31
2025 31
JP
6,342 6.15
JPMorgan Asset 190 0.18
Management (Asia
Pacific) Limited
i 558 0.54
E14 5JP - 0.5
J.P.Morgan 25 -
Securities plc
10179 991 0.96
J.P.Morgan
o 383
Securities LLC
- 8,338 8.09

40/158



EDINETOOOO

000000000(E02123)
oooooog
2025
2025 31
2025 31

1,034 1.00
2,669 2.59
1,903 1.85
- 5,608 5.44
2025 31

2,210,700 - -

100,602,200 1,006,022 -

285,817 - -

103,098,717 - -

- 1,006,022 -

800
18
2025 31
E&S 2,210,700 - 2,210,700 2.14
- 2,210,700 - 2,210,700 2.14
400
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2024 10 T T
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376 714
2025
9,194,256 - -
18,000,000
36,979 13,707
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17,800 36,979,016
6,600
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2025
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a
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18 18 100
18 18 100
18 18 100
100
13 13 100
18 18 100
18 17 94
18 18 100
13 13 100
2024 26 121
2024 26 121
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E&S Rolling Vision 2024
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f.

g-

h.
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1

2
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k.

I.

2025

Compliance Policy
CISO Chief Information

Security Officer IT
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1987
2007 10

2012

2015
2015 10
2016 10
2018

2018 E&S
2019

1964 10 2019
CEO CCO 2020 72

2021
2021

2021 Cco

2021 11

2022 CEO
2023

2024

2024

1991
2013 12
2015
2018
2018
2019

2020
1967

CFO CI0 25 2022

CISO 38

€SO

2023 CFO CIO
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1986
2011

2013 11
2016

2018 E S

1961 11
54

25 2019 cTo

2021 CEO CTO
2023

2023

2024

2004
2013 First Penguin Sdn. Bhd. Founder,
Principal Trainer and Consultant

2018 Penang Women®s Development
Corporation Director
2019 10 -

1972
10

2020

2022 11

2024

1982
2010

2013

2014

2015

1958 10 2017 CFO IR
20 2017

2019 E&S

10 42

2020
2020
2023
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2016
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2011
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20 2018
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2017 12

1965 11

2018

2020
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