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Presentation

Ishimoto: It is now time to start the NIPPON SANSO Holdings Corporation, the Q3 FYE2026 earnings call to begin.
Thank you all very much for joining despite your busy schedules. My name is Ishimoto from the IR Department of
the Group Finance & Accounting Office. | will be the moderator for this conference. Great to meet you.

I would like to give you some information about today’s conference. First of all, the conference materials are the
financial results, TANSHIN, and Earnings Call reference that we have just released. | would like all participants to
have them at hand.

Next, we have two main presenters today: CEO, President Hamada; Senior Executive Officer, Group Finance and
Accounting Office, and CFO, Draper. These two will be presenting today.

In addition, Kubo, Executive Officer, Group Corporate Planning Office; Miki, Senior Executive Officer, CSO, Group
Sustainability Management; Yoshida, General Manager of Accounting, and Kajiyama, General Manager of IR, are
also in attendance.

And as for today’s program, first, Hamada, President and CEO; and Draper, CFO, will be presenting on the Q3
financial results along with the presentation materials. And next, there will be some time for Q&A.

Please note that today's session will be bilingual in English and Japanese, using the simultaneous interpretation
function via Zoom. Please select the language you would like to communicate with us in the Zoom control panel. If
you would like to participate in the Q&A session in English, please set the Zoom audio language to English.

Now we would like to call on President CEO Hamada to start the presentation.
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Hamada: Good afternoon, everyone. This is Hamada from Nippon Sanso Holdings. Thank you very much for taking
the time to join our third quarter earnings conference call today despite your busy schedules.

Now, let me briefly walk you through the key points summarized on this slide regarding our business performance.
Following my overview, our CFO, Draper, will provide you with a detailed explanation of our financial results.

usiness Overview

Review of Q3

Business Overview

- Overall volumes declined slightly

- Electronics market showing recovery, supported by rising semiconductor demand for generative Al and data-center applications
- Continued strong profitability through disciplined pricing and productivity measures

Performance Highlights

- U.S.: Signs of volume recovery, disciplined pricing and cost controls lifted core operating income margin to 15.1%, an
improvement from the previous quarter

- In Q3, all segments met the medium-term management plan target (segment EBITDA margin = 17%) for the first time

Investment Status
- Capital expenditures through Q3 totaled ¥78.4 billion, while investments and loans amounted to ¥77.6 billion, primarily related to
the Australian acquisition

Topics
- "Advanced Electronics Materials Development Building" to be constructed at Tsukuba Laboratory (completion in 2027)
- New medium-term management plan presentation to be held March 30 (hybrid format: physical + online)

6 | February 4, 2026 | NIPPON SANSO Holdings Supplementary Materials FYE2026 Q3 results
First, let me provide an overview of our business operations.

Regarding overall sales trends, it is unfortunate that we cannot say they have “grown strongly.” Sales have been
generally flat, or slightly soft.

On the other hand, in the electronics field, demand for semiconductors—particularly for generative Al and data
centers—continues to rise significantly. Correspondingly, semiconductor materials gas sales in each region are
showing a recovery trend. We view this as one of the bright spots.

However, when we look at the macroeconomic environment, there are numerous concerns: the U.S. attack on
Venezuela, heightened tensions between the U.S. and Europe over Greenland, and increasing uncertainty in Japan—
China relations since the beginning of the year.

Moreover, China has strengthened export restrictions toward Japan, and for one of the specialty material gases, di
chlorosilane, anti-dumping investigations have been announced one after another. In this sense, tensions continue
to rise.

As for the impact on our business, we are currently confirming the details. Based on my experience, | do not expect
it to represent a very large volume, but we will continue to investigate the developments and actual figures and
keep a close watch.

Despite these conditions, our regional operating companies have been performing very well. Through disciplined
price management and cost reduction—our so-called operational excellence, or efficiency improvement—
profitability has been trending much better than initially anticipated.

Details by region and business segment will be explained later by Alan Draper.
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As highlights of the third quarter, | would first like to touch on the situations in the United States and in Asia &
Oceania.

@ United States Business
As mentioned earlier, gas demand volumes have not yet fully recovered.

However, continuous price management and rigorous cost control have delivered results, and the core operating
profit margin for the third quarter alone improved to 15.1%.

From the fourth quarter onward, we expect further profit improvement through the full-scale startup of new onsite
projects, continued price management including price increases, strict cost control, and productivity improvements.

While we had expected overall industrial activity in the U.S. to become more vibrant, gas demand has not yet
returned. This means that the manufacturing industries that use industrial gases themselves have not fully
recovered, and this recovery is slower than expected.

Although we expected more momentum from the middle of the fiscal year through the third quarter, various
geopolitical and policy-related issues have led to the current situation. Even so, we believe our U.S. operations have
been performing strongly under these circumstances.

@ Asia & Oceania Business

As mentioned earlier, especially in Asia, sales to the electronics sector are on a recovery trend.

In the third quarter alone, the core operating profit margin reached 10.7%, and the EBITDA margin reached 17.9%,
exceeding the 17% segment EBITDA margin target defined in the current mid-term management plan.

This is the first time that all segments have achieved this quarterly target.

The demand for semiconductors for Al and data centers is having a positive impact. Although we initially expected
the recovery to come slightly earlier, we now see the recovery trend firmly taking hold.

@ Investment Overview

While monitoring global conditions, we have been advancing our capital investment plan carefully, based on
thorough hearings of customers’ production investment plans.

During the first three months of the year, we virtually halted capital investment due to uncertainties surrounding
tariff impacts.

As a result, capital investment through the third quarter amounted to ¥78.4 billion.
Although this is lower than the same period last year, capital investment is essential for expanding our industrial gas
business. Momentum has been regained in the second half, and we intend to continue moving forward with these

projects.

We will rigorously evaluate investment risks—given the unstable global situation—and ensure we capture growth
opportunities that contribute to business expansion. Details of the investment backlog will be explained later.

Finally, let me share some recent topics.

Topics
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We announced the establishment of a new technology development center for advanced materials for the
electronics industry at the Taiyo Nippon Sanso Tsukuba Development Center, one of our R&D hubs.

The new “Advanced Electronics Materials Development Building” (provisional name) is scheduled for completion in
March 2027.

The facility will promote development of new products—not only gases but also liquid materials and equipment—
in collaboration with both internal and external partners.

In addition, the current mid-term management plan will conclude in March of this year.
We are now actively formulating the next mid-term management plan.

As the IR department has already informed you, we plan to hold a presentation on the new mid-term management
plan on March 30, in a hybrid format—both in-person near Tokyo Station and online. We would be pleased if you
could join us.

Furthermore, our Q4 earnings release and earnings call will be held on May 11, and based on our full-year results,
we plan to hold our next fiscal year business plan briefing on May 22.
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usiness Overview

Key CAPEX for our sustainable growth

Significant investment opportunities; diversified capital portfolio; aligned with our NS Vision 2026.

“Others" include projects which are not assignable
because the facilities relate to a wide range of
customers and no one specific market
(e.g.) - New or expanded production base
for Bulk business
- Liquid CO2 and Dryice production related

FYE2026

(as of the end of Q3)

approx ¥150.00n

~ 38% “CAPEX with Sustainable Traits” includes projects
that contribute to our group and the customers' efforts
to become carbon neutrality.
(e.g.) * Modernizing our plantsto state-of-the-art
equipment
+ Hydrogen production related
(including HyCO Plant)

with Sustainable Traits

I Steel & Metals I Healthcare
I Automobiles & Other transportation [l Chemicals & Energy
I Electronics W0 Others

Food & Beverage

*Note that the above is an aggregation of investments that have been approved by the Board of Directors of each our group company, but have not yet been placed in
service. The size of each project is over approx. ¥500mn., $4mn. or €4mn.
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Next, | will explain our investment execution plan going forward.
As before, this pie chart shows the composition of our capital investment plan by our customers’ industries.

As of December 31, 2025, our backlog stands at approximately 150 billion yen, which is largely unchanged from the
second quarter.

That said, there have naturally been some changes: we added around six new projects and completed roughly four
projects.

While there are foreign exchange effects, as mentioned earlier, we made very limited capital investments in the first
half. In the second half, however, we have been steadily advancing by securing and executing capital investment

projects.

We believe that our industrial gas business itself contributes to a sustainable society, and in recent years we have
been actively communicating this point.

Although classifications of this kind may not always be straightforward, | would note that 38% of our new capital
investments fall into categories that contribute to a sustainable society.

As indicated at the bottom of this slide, as usual, small-scale investments of 500 million yen or less are not included
in this backlog figure.

Now, | would like to hand over to Alan, our CFO, to walk you through our financial results. Alan, over to you.



Draper: Thank you Hamada-san and hello everyone. | appreciate everyone joining our Q3 earnings call for
NIPPON SANSO HOLDINGS.

| will start my presentation on our performance.

3 FYE2026 Business performance -1. Q3 performance
Consolidated results

- Revenue increased 5.7% due to foreign currency, price management and acquisitions; core operating income increased 12.3% year-on-year
- Core operating income increased in all industrial gas segments despite soft volumes
- Efforts remain in price management and productivity initiatives

FYE2025 FYE2026 YoY
Q3 Q3 Difference % Change e
_Cunit: ¥ bn) (Oct.- Dec.) (0ct. -Dec) A
i Revenue 328.2 346.8 +18.6 +5.7% +2.0 H < Revenue Pndws

Core operating income 46.2 51.9 +5.7 +12.3% +7.69 YoY

Core Ol margin 14.1% 15.0% % Change
Non-recurring profit and loss 00 00 00 Revenue Growth +5.7%
Operating income (IFRS) 46.2 51.9 +5.7 +12.2% FX +3.7%

Ol margin 14.1% 15.0% Price +1.8%

EBIT DA margin 23.0% 245%

Pass-through & Surcharge -1.0%
Finance costs 5.1 -5.1 00 Volume / Mix -18%
Income before income taxes 41.1 46.7 +5.6 +13.7% Others +2.9%
Income tax expenses 121 10.0 21 o
+ Price Management status: Increase
Net income 28.9 36.7 +7.8 +26.7% + Pass-thru & Surcharge: Slight decrease
with lower power costs

(Attribution o fnet income ) + Volume / Mix: Decrease
N etincome attributabis to ownsrs of the parent 28.2 35.7 +7.5 +26.3% + Others: Equipment and installation

NI margin 8.6% 10.3% projects in Japan; business acquisitions in
Netincome stiributsble to non-controlling interests 0.7 1.0 +0.3 Europe and Australia, etc.
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Please turn the page 9 of the presentation.

For the Quarter October 1, 2025 through December 31, 2025 revenue grew 5.7%. or approximately +2.0%
excluding currency impact compared to the same time last year. Core Operating Income increased by
12.3%; or 7.6% on a constant currency basis. COl margin improved to 15.0%, up 90 bps, and EBITDA margin
rose 150 bps to 24.5%.

This quarter marks the first time that all NSHD business segments exceeded EBITDA margin of 17.0%, and
as a group, achieved more than 24.0%, meeting our Medium-Term Plan Goal.

Year-over-year growth and margin improvements were primarily driven by price management, operational
excellence, productivity and best practice initiatives applied across businesses and geographies, and
contribution from acquisitions.

On the right-hand side of the page, we summarized the revenue bridge for Q3. Foreign Exchange
contributed +3.7% primarily due to Yen weakness against major currencies. Price added +1.8% while pass-
through and surcharges decreased -1.0% reflecting lower onsite energy costs. Volume declined -1.8%. The
other category reflects positive contributions from acquisitions in Europe and Oceania and strong
equipment sales in Japan electronics.

There were no significant non-recurring items this quarter resulting in operating income increasing 12.2%
year-over-year.

Turning to guidance, as shown on page 23, today we are revising our full-year revenue and profit outlook.
Although gas demand remains soft due to ongoing macroeconomic and geopolitical uncertainty, favorable
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currency tailwind, continued contributions from M&As, and sustained price and productivity actions
supported an improved outlook. We now expect to exceed our original revenue forecast by 3.1% resulting
in 1.33 trillion yen and we expect COI of 196 Billion yen, a 2.6% increase compared to our original forecast
of 191 Billion. The currency rates assumed for the revised forecast are 150 yen per 1 USD and 170 yen per
1 Euro.

We also expect to achieve our current Mid-Term Plan EBITDA margin goal of 24%. This one we determined
was one of the hardest ones to achieve, and it looks like we're going to achieve favorably.

I Condensed consolidated statements of Cash flows

FYE2025 FYE2026 YoY
(Unit - ¥ bn.) 9M 9M Difference % Change
| Income before income taxes 112.9 130.0 171 +15.2%
Depreciation and amortization 86.7 93.5 +6.8
Changes in working capital 3.2 -15.8 -19.0
Others -47.3 -26.3 +21.0
I Cash flows from operating activities 155.5 181.2 +25.7 +16.5%
Capital expenditures -116.6 -78.4 +38.2
Investments and loans -6.3 -77.6 -71.3
Others (asset sales, etc.) 0.0 6.1 +6.1
| Cash flows from investing activities -122.9 -150.0 -27.1 +22.0%
Free cash flow 32.6 31.2 -1.4 —
| Cash flows from financing activities -37.4 -53.2 -15.8 —
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On page 31, operating cash flow rose +16.5% year-over-year. Investing cash outflows rose 22.0% primarily
due to the Oceania acquisition. Free cash was slightly negative for the nine-month period due acquisition-
related payments.

Now, | will review results by segment.
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3 FYE2026 Business performance -1. Q3 performance

Japan
YoY
FYE2025 FYE2026 % Change
(Unit: ¥ bn.) Q3 Q3 Difference % Change exc. FX
(Oct- Dec) (Oct- Dec.)
Revenue 100.8 100.6 -0.2 -0.2% -0.3%
Segment income 122 12.6 +0.4 +3.4% +3.1%
Segment Ol margin 12.2% | 12.6%
EBITDA margin 16.7% 17.4%

YoY Factors for increase/decrease in this quarterly period and other comment

- Industrial gas-related sales declined due to decreased gas shipment volumes despite price management
- Equipment and installation sales decreased in electronics-related business but increased in industrial gas-related business
- Segment income increased due to price management
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In Japan, price management efforts continued in Specialty gases and CO2. However, soft volumes more
than offset the revenue growth. Industrial gas related equipment and installation projects performed
well, while electronics related projects decreased versus prior year. Electricity costs remained stable
with a slight downward trend.

The revenue for Q3 in Japan was ¥100.6 billion, down -0.2 billion Yen or -0.2% year-over-year.

Core operating income of the segment was 12.6 billion yen, up 0.4 billion or +3.4%. COIl margin
improved by 40 bps to 12.6%, and EBITDA margin improved by 70 bps to 17.4%.
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3 FYE2026 Business performance -1. Q3 performance

United States

YoY
FYE2025 FYE2026 % Change
(Unit: ¥ bn.) Q3 Q3 Difference % Change exc. FX
(Oct- Dec) (Oct- Dec.)
Revenue 90.5 92.6 +2.1 +2.3% +1.3%
Segment income 13.5 13.9 +0.4 +2.6% +2.1%
Segment Ol margin 15.0% 15.1%
EBITDA margin 27.2% 28.0%

YoY Factors for increase/decrease in this quarterly period and other comment

- Industrial gas-related sales increased mainly due to price management effects, despite a decrease in product shipment volumes
- Equipment and installation sales increased
- Segment income increased, driven by price management effects and productivity improvement initiatives
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Revenue growth in the US was supported by favorable foreign exchange, strong price initiatives and solid
equipment and installation sales. Inflation headwinds remain, but due to price actions and productivity
measures, COl increased year-over-year.

Q3 revenue was 92.6 billion Yen, up 2.1 billion Yen or +2.3% year-over-year or excluding currency impact
up +1.3%.

Core operating income was 13.9 billion Yen, up 0.4 billion Yen or +2.6% year-over-year. Excluding the
currency exchange, COl was up 2.1%.

COI margin and EBITDA margins were 15.1% and 28.0% respectively, representing an increase of 10 bps
on COIl and 80 bps on EBITDA.

We continue to drive price actions, productivity initiatives, and cost reduction and saving efforts to
improve profits of this business.
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3 FYE2026 Business performance -1. Q3 performance

Europe
YoY
FYE2025 FYE2026 % Change
(Unit: ¥ bn.) Q3 Q3 Difference % Change exc. FX
(Oct- Dec) (Oct- Dec.)
Revenue 83.3 90.2 +6.9 +8.3% -2.3%
Segment income 15.4 18.5 +3.1 +20.4% +8.6%
Segment Ol margin 18.5% | 20.6%
EBITDA margin 30.7% 33.5%

YoY Factors for increase/decrease in this quarterly period and other comment

- Industrial gas-related sales increased due to FX impact and price management despite decreased gas shipment volumes
- Equipment and installation sales increased fromthe acquired ftalian plant engineering company
- Segment income increased due to FX impact, price management effects and productivity improvement initiatives
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In Europe, onsite volume softness persisted; however, positive price performance, stable to moderating

energy costs, and contributions from the Italy acquisition supported solid year-over- year growth and

margin expansion.

The revenue for Q3 in Europe was 90.2 billion Yen, up 6.9 billion Yen or +8.3% year-over-year; excluding

currency revenues were negative at -2.3%.

Core Operating Income was 18.5 billion Yen, up 3.1 billion or +20.4% increase year-on-year, while the COI
improvement was a more modest +8.6% excluding FX.

The Core operating income margin improved by 210 bps to 20.6% and EBITDA margin rose 280 bps to

33.5%.
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3 FYE2026 Business performance -1. Q3 performance
Asia & Oceania

YoY
FYE2025 FYE2026 % Change
(Unit: ¥ bn.) Q3 Q3 Difference % Change exc. FX
(Oct- Dec.) | (Oct- Dec.)
Revenue 45.2 | 55.5 +10.3 +22.7% +18.1%
Segment income 4.0 | 5.9 1.9 +47.2% +40.5%
Segment Ol margin 8.9% | 10.7%
EBITDA margin 15.5% | 17.9%
YoY Factors for i eldecrease in this quarterly period and other

- Industrial gas-related sales increased due to contributions from the Australian LP gas sales business
acquired in the previous fiscal year and the industrial gas business in the Oceania region acquired in the current fiscal year
- Electronics-related sales increased as equipment and installation performed steadily

- Segment income increased mainly due to contributions from acquired businesses
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Strong revenue and profit growth were driven by the Oceania acquisition and continued strength in
specialty gases and electronics-related installation projects.

Q3 revenue was 55.5 billion Yen, up 10.3 billion or +22.7% year-over-year; or 18.1% improvement with
constant currency. Core Operating Income was 5.9 billion Yen, +1.9 billion yen or +47.2% year-over-year;
excluding currency, COI grew at 40.5%.

COI margin increased 180bps to 10.7%, and EBITDA margin was up 240 bps to 17.9%.

3 FYE2026 Business performance -1. Q3 performance

Thermos
YoY
FYE2025 FYE2026 % Change
(Unit: ¥ bn.) Q3 Q3 Difference % Change exc. FX
(Oct-Dec) | (Oct-Dec)
Revenue 8.0 | 7.6 -0.4 -5.1% -5.2%
Segment income 1.6 | 1.3 -0.3 -17.6% -19.2%
Segment Ol margin 20.3% | 17.6%
EBITDA margin 25.6% | 23.2%

YoY Factors for increase/decrease in this quarterly period and other comment

+ Sales in both Japan and Korea decreased
- Segment income decreased due to higher procurement costs, despite an increase in Japan
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Thermos experienced weaker results due to sales decline in its core markets of Japan and Korea. In
addition, increase in procurement costs more than offset the pricing actions and cost optimization
efforts.

Revenue for Q3 was 7.6 billion Yen, down 0.4 billion Yen or -5.1% year-over-year. The decrease was 5.2%
excluding currency.

For Core Operating Income, it was 1.3 billion Yen, down -0.3 billion Yen or -17.6% versus prior year. Ex
currency, Core Ol was down -19.2%.

The segment COl margin declined by 270 bps to 17.6%, and EBITDA margin declined by 240 bps to 23.2%.

Please refer to pages 15-21 for first 9 months details.

As previously explained, we have revised our full year forecast to show updated financial expectations

for this fiscal year. This concludes my Q3 comments and Full Year Outlook.
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Question & Answer (without honorifics)

Ishimoto [M]: President Hamada and CFO Draper, thank you very much for your presentation.

We now would like to take time for Q&A. There's a housekeeping announcement.

As mentioned at the beginning of this conference, if you would like to communicate in the Q&A session in
English, please join us via English audio line in Zoom. Please note that when Draper, an English speaker,
answers your questions, the Japanese audio on Zoom will be translated by our simultaneous interpreter.
In addition, we would appreciate it if you could pay attention to your talking speed or kindly provide
concise questions as we will be providing interpretation audio by a simultaneous interpreter.

Once you have been nominated by us, please tell us what your question is. When you ask a question,
please tell us your company name and your name first and then ask your question in a one-question, one-
answer format.

Please note that your questions will be posted on our corporate website along with our presentation and
also temporarily with audio data. That is all the information | have for you.

We will now take your questions in the order of receipt until the scheduled ending time.

CLSA Securities, Zhang-san, please.
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Draper [A]*: Sure. Thank you for your question. This is Alan Draper.

Overall, we unfortunately do not disclose performance on a region or acquisition basis. As you can see in
our walk, you can get a fairly good sense that we have a sizable portion that is due to Coregas, as well as
Cleanheat and Polaris. Overall, it is not a large acquisition impact for Europe. The biggest driver of the
strong performance was the lower power pass-through.

At the same time, they had a significant amount of pricing and productivity efforts across the organization.
There was some benefit related to the acquisitions, but it is not a major impact when you look at Europe’s
EBITDA margins.

R [Q] i 4Q IEBz &k S N, =PV DHEBTLALWLTT H,

Draper [A]*: Yes. This is Alan again. Overall, margins were good in Q3. | think things will probably be pretty
similar in Q4 to what they were in Q3.

There is always a little bit of movement. Power is always unknown. If power costs go up, we do more
pass-through, which results in a slight deterioration in margins. If power costs go down, there may be a
little bit of a benefit. But probably around that range is a pretty good estimate. We have been in that 31%,
32%, now 33% range over the past year, and | expect it to continue in that same range.
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Zhang [Q]: CLSA Securities. | would first like to ask about the situation in Europe.

Particularly, in Q3, the margin improvement in Europe was quite significant, and | would like to confirm
how much of this can be attributed to the acquisition effect.

| would also appreciate it if you could share your view on European margins as we look toward Q4.
Thank you.

Hamada [A]: Thank you. For this, | would like to have Mr. Draper answer the questions, based on specific
numbers.
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Zhang [Q]: Thank you very much. For Q4, do you think that the margin will be similar in Q4 as in Q3?
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Zhang [Q]: Thank you. As for the second point, | would like to ask about the trends in Asia.

Operating profit and the segment margin have improved both quarter-on-quarter and year-on-year. In
terms of the drivers behind the improvement, of course, there is the impact from the Coregas acquisition.

13



SBEMBB LTI X2 PRIZEEIZ, QoQ - YoY EHICHELTHBY FIN, COHEOERELT
E. bHEAAATHROBNNRLYH2—H T, tNzBRIFIE BLRZTVERITFERATZIDE LM
o 2S5Vl EBRBTEALWTL & DD,

TOTD3QDY— VA ERLEEREE. HDHOETALAQDOEBELICOWTH ZHRWZAITE T EF0
T9d, UETT,
BH[A] : AELEERNICT T - FLAXN=—DoBZZ2WELET,

Draper [A]*: Thank you very much for your question. Overall, we have been working really hard in the
Asia—Oceania segment. | think we hit a bit of a low late last year and at the beginning of this year.

We had a lot of pre-acquisition and acquisition costs that came through, which brought results down. We
also had some helium headwinds which, while they are still headwinds, are now, | would say, normalizing
a bit.

The underlying business is driven by East Asia electronics, and that business is performing well. We are
seeing good improvement and solid electronics demand in both gases and equipment. | expect to continue
to see progress as we move into Q4 and into next year. | do expect to continue to see this level, and even
a little bit higher, as we head into next year.
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However, excluding that, is it correct to understand that the largest factor is improved sales of
semiconductor gases?

| would also appreciate it if you could share the background behind the increase in Asia’s Q3 margin, as
well as your outlook for Q4. Thank you.

Hamada [A]: Again, | would like to have Mr. Alan Drager answer this as well.
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Zhang [Q]: Thank you.

Ishimoto [M]: Thank you Mr. Zhang. Next, we would like to take a question from Mr. Shintani of SMBC
Nikko Securities.

Shintani [Q]: | am Shintani of SMBC Nikko Securities. Thank you very much for your explanation.
I would like to ask for a bit more detail regarding the factors behind the revision of your company forecast.

On the positive side, | believe the contributors include foreign exchange—namely the weaker yen—as well
as price management, productivity improvements, and the impact of newly consolidated entities.

On the negative side, | understand that lower volumes are a factor.

To the extent possible, could you provide a sense of how much each of these factors contributed, even in
relative or qualitative terms? Any additional color on this would be appreciated.

Thank you.

Hamada [A]: Thank you. Alan will address the question regarding the foreign exchange impact.

14



Draper [A]*: Yes. Thank you. This is Alan Draper. Obviously, we are continuing to see the foreign currency
benefit. That is by far the largest benefit we have. Underlying volumes are a bit soft, and if you look at it,
the results are really driven by foreign currency, which is being offset by a little volume weakness.

We are thinking that in Q4, volumes will continue to stay at this relatively soft pace, maybe around minus
1% in that range as a combined NSHD Group, with currency essentially offsetting that. Obviously, we are
still driving price and productivity efforts, but the major driver is definitely the currency aspect.

Thank you very much.
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Draper [A]*: Yes, this is Alan. If you take a look at the bridge walks that we have, and you look at Q3, it
gives you a sense of what we are seeing in terms of revenue growth and, obviously, the profit side as well.

| do not think we are going to see any major or dramatic change from what Q3 looks like to Q4. Q4 is
sometimes a little bit stronger in equipment sales, but | do not anticipate any major shift from that Q3
view when we look at Q4.

That gives you a little insight into the major drivers.
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Shintani [Q]: Foreign exchange is the largest contributor.

As for the next factors, would it be correct to understand that price and productivity contributed at roughly
the same level?
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Shintani [Q]: Thank you.

Ishimoto [M]: Thank you Mr. Shintani. Next, we would like to take a question from Mr. Enomoto of BofA
Securities.

Enomoto [Q]: This is Enomoto from BofA Securities. | have three questions.

My first question concerns the improvement in the Electronics segment. The CEO touched on this earlier,
but could you elaborate on what exactly is happening?

For example, are you seeing an increase in equipment orders in Japan, or a stronger recovery in specialty
gases?

If you could share any observations or insights from the field that you are aware of, it would be
appreciated.

That is my first question.

15



NEN1RETY,
BHI[A]: pUDES TTVET,

ILZbAZZRIZOVWTIE, BEDHAAREEDERAEH L TRU/-EWS LY, FEHEDELE
RN LEENTVWARZEIZEREDEEZTEY £5,

ZD1-H, BHOFEERMETIHBIIZREICIIVWETHA, TNETNOTIHEBEEITERITIZ2HDOLED
T, EMICHRYEZTVWDEWVWSIRRTT,

T/, TNIFHAPVWETHEFICIEENTE Y FEAD., UEINOGBEA L TWEAHATOHZRERELS
ICDOWTIE, FEBICAEBLAELHDN2HFIEFIEH Y, ZOMOEEFELZFLTWEZ EAL, TL2 O
ZAEBEOEBENRKESCEITEY £9,

RRDOIKTIET XV ATHERONET,

BEA—H—D0iBlITE-TWEHRE. ThALbLXEO— 2R ET IEBEIIESICEI TCBY EL
T, ZH LTz RBFz2Fzde, MERELTERINDIHRA, ZNDOZDHAEES 1= DERMHEDN
AH. FNEYICETTCWBRRRETCISWET,

HETY,

BEQ]l: bW E L1, BLTARAICEZTWLWSEIOITTIEAWL, EWHERETLIALWLWTLLI D, =
AERDBICEALEDN > TWVWBEVSWRRTIERWL, EWSZ2ETEWTL &£ 9D%

EBHIAl: 75T, BATEHFLLWIERHLEIISVWETHA, Tbol3F A HFICIEIRMBINTS
DFEHA, Z07-. BEESTHFZLEITHEL TLAESICOVTIE. BHICAIDPEZ NS LV
H, ENERAICHEITVE, @ANICEA>TELLOEBIRLCEBY £9,
BA[Q: 288 TdA., I—0Ov0mBIcO20THBEAVLEVWERNET,

SENOERRREN. LWHhw D CBAM EMENSBHABAIN TV EBVETH TDOEEICDOL
T, A TADPREATETCLEHDIEIIVESTTL £ D%

BN, B IE R EZE I FEFE L VW > 7o, CBAM OFE%ZZ T 2EERAITOIEAZROHEETE TN
BOIZZVWERVWETOT, BLEI VL ATCRAPBETE TOVNIEHA TW LT ET &=V TT,

BHIAl: pUNESTTVET, BLRISTVELA, FLKEHRLTBYEFLAT, 7770 6
Laxr bhdniEsEWLET,

HABSZR—LT 1 v 7 XA (S 2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

Hamada [A]: Thank you.

Regarding Electronics, the improvement is not driven by a particular gas or a specific product. Rather, we
believe it reflects the overall upturn in semiconductor production.

We operate semiconductor-related manufacturing facilities in multiple countries, and we are seeing a
significant increase in volume across those sites, including products that move between factories.

This does not appear directly in the financial numbers, but as | have mentioned before, we have two very
large installation projects in Japan, along with several additional projects. As a result, our
electronics-related installation and construction work has increased substantially.

We are observing a similar situation in the United States. For certain manufacturers, the volume of
equipment components we produce as part of their installation projects has been rising considerably.

Taking all of this into account, both the gases used as materials and the equipment required to utilize those
gases are showing solid growth.

That is all from me.

Enomoto [Q]: Understood.
Is it correct to understand that you are not seeing a sudden increase at this point?

In other words, there is no situation where the order backlog is rapidly building up—would that be
accurate?

Hamada [A]: Yes, that is correct.

In Japan, we do have new construction projects, but they are not yet reflected in the numbers. Therefore,
the improvement you are seeing at this point is not due to any sudden increase from new projects. Rather,
we interpret it as a gradual increase in volume that has lifted the overall figures.

Enomoto [Q]: My second question concerns the European market.

The Carbon Border Adjustment Mechanism, or CBAM, has been introduced this year. Are you seeing any
impact from CBAM at this point?

For example, you ship a considerable volume of industrial gases to industries such as steel and chemicals,
which are subject to CBAM. If you are observing any developments or trends related to this, | would
appreciate it if you could share them.

Hamada [A]: Thank you.
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Draper [A]*: Sure. This is Alan Draper. We had our Board meeting today, and our President of the European
business was here. He mentioned that we do not see any impact from this yet. Obviously, we do not know
what is going to happen in the future, but as of right now, we do not see any significant impact related to
this.

We will continue to monitor it closely, and if anything changes, we will certainly let you know. Thank you
very much.
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Yamada [Q]*: Thanks very much for the elaborations. May | ask you several questions in English?

My first question is about electronics materials. As Mr. Hamada noted, it appears that China is conducting
an investigation into di-chlorosilane (DCS). Japanese companies are generally dominant in this field, and
therefore, the Chinese investigation may potentially have some underlying intentions.

How are you planning to respond to this situation? Do you anticipate any significant implications or impact
on your business as a result of rising geopolitical tensions between China and Japan, particularly in the
electronics sector?
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| apologize, but | am not fully familiar with this matter. Alan, if you have any comments, could you please
add them?
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Enomoto [Q]: Thank you.

Lastly, | would like to ask about a specific project—the Numaligarh project for the refinery in India.

Has the construction for this project already been completed? And looking ahead to the next fiscal year,
as | recall this was a large HyCO facility. Should we expect it to contribute meaningfully to your
performance?

Hamada [A]: Yes, thank you.
Regarding the HyCO project in India, we have successfully completed our portion of the work.

There was a slight delay compared to the original schedule, but as we progressed in coordination with the
overall construction timeline, we consider the project to have been completed in a timely manner.

As for the commencement of commercial operations, our understanding is that it will begin very shortly.

Enomoto [Q]: Thank you.

Ishimoto [M]: Thank you Mr. Enomoto. Next, we would like to take a question from Mr. Yamada of Mizuho
Securities.
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Hamada [A]: | will answer in Japanese.

We are currently in the process of investigating this matter, and at this stage, we are confirming how much
impact it may have. Specifically, we are reviewing the annual shipment volumes and values involved, as
well as identifying the destinations of those shipments.
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Yamada [Q]*: | appreciate your thoughtful comments regarding the accepting the probe or not.

In relation to that, according to the backlog data, the electronics-related backlog appears to be increasing.
The overall outstanding amount seems to remain around JPY 150 billion.

Does this reflect increasing demand in the Americas and other regions? Or is it primarily related to the
progress of projects in Japan?
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Yamada [Q]*: Last one, regarding the Company's estimate revisions. According to the information shown
on page 23, the Company's operating income estimate has revised up by around JPY3.3 billion, whereas
the net income after tax for parent shareholder increased much more.

What's the gap between the operating profit or operating income estimate increase and net income after
tax increase?

HABSZR—LT 1 v 7 XA (S 2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

We are also examining the basis for the dumping investigation presented by the authorities, including the
details they have provided.

At this moment, we are not in a position to determine whether the impact will be significant or limited.

Once we gain more clarity—meaning after we further progress with our investigation—we will then decide
how we should respond.

We intend to conduct a thorough review, and as we still have some time before the deadline, we will
continue to analyze the details and prepare accordingly.
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Hamada [A]: Thank you.

First, let me note that one major semiconductor-related construction and investment project in Japan has
been completed, and its contribution is no longer included in the current period.

On the other hand, as | mentioned earlier, we continue to have electronics-related installation projects,
although the details of those projects are still yet to be finalized. We have high expectations for these
projects and hope they will be added going forward.

Regarding overall capital expenditures, activity is progressing steadily and broadly in line across regions
such as the United States and Europe.

As mentioned earlier, because the very large project in Japan has been completed, its share has decreased.
However, in terms of the total monetary value, there has been virtually no change.

We had six new orders and completed four projects during the period. While | cannot disclose individual
project values, the number of new orders exceeds the number of completed projects. As a result, when
you consider both large and small projects collectively, this is how the figures appear.
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Draper [A]*: Thank you for the question. This is Alan. One of the bigger items we have is in Germany. They
changed the tax rules and reduced the tax rate. That has a pretty significant impact on the quarter and
also year-to-date. It was significant enough that you may have noticed that our taxes did not increase that
much, and our effective tax rate went down quite a bit. That is mostly due to the situation in Germany.

We always have a few puts and takes through the tax line, but this is one of the bigger items related to the
new German tax rules. The rate is going to continue to decline, | believe through 2030, based on what the
government announced. They are doing that to stimulate the economy and promote more growth and
investment.

Thank you for the question.

Yamada [Q]*: Thanks very much for the elaboration. May we expect that the European income will be
subject to less taxation over the next maybe three-year time horizon because of the German tax reforms?

Draper [A]*: Yes. | think overall, when we did this at the entry, it was really a deferred tax item that came
through. It depends on what your expectations are, and | think it considered what the future rates were,
as long as they were locked in.

If the government and the legislation had finalized it, then it would be coming into play, and | believe that
was the case. | cannot give you a perfect answer, but | have a feeling that most of it has been taken into
consideration in this quarter as a result.

Yamada [Q]*: Thank you.
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Hamada [A]: Thank you. Alan will address the question.
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Ishimoto [M]: Thank you Mr. Yamada. Next, we would like to take a question from Mr. Watanabe of
Morgan Stanley MUFG Securities.

Watanabe [Q]: My name is Watanabe. Thank you for taking my questions.
My first question is a follow-up regarding the Japan segment.
Compared with the second quarter, margins in this segment appear to have declined slightly.

Could you clarify whether this is primarily due to the completion of the major construction project you
mentioned earlier, or if there were other contributing factors?

In addition, you mentioned that the number of order-intake construction projects has increased.
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Should we expect these projects to begin contributing to revenue starting in the fourth quarter?
| would appreciate your comments on this point as well.
That concludes my first question.

Hamada [A]: Thank you.

Regarding the profit margin in Japan, while it is true that construction projects generally carry relatively
strong margins, we do not believe that the changes in the segment margin are attributable solely to this
factor.

Electricity costs have remained at favorable levels and have even declined slightly in some areas. Taking
this into account, the overall change in margin is not particularly large. Rather, we interpret the current
figures as being influenced in part by changes in the volume and supply-demand balance of carbon
dioxide. | would not say the balance has collapsed, but movements in this area have had some impact on
the margin.

As for the fourth quarter, there will be certain construction-related contributions recorded; however, |
understand that no large-scale projects are scheduled for completion in Q4. Therefore, we expect that
the major construction projects will begin to be reflected in our results from the next fiscal year onward.

That is all.
Watanabe [Q]: Thank you.
My second question is regarding the United States, and | would appreciate some additional clarification.

During the second-quarter earnings call, you mentioned that the U.S. core operating margin had improved
to just under 15% as of September, and that, if this trend continued, the October—December quarter could
be expected to show further improvement.

From our perspective, it appears that this has indeed materialized.
Could you explain the main drivers behind the improvement to 15.1% in the October—-December period?

Specifically, how much of the incremental improvement from September was attributable to new on-site
plants coming online, and how much was due to margin improvements in the existing business?

In addition, as we look ahead to the January—March quarter, is there anything we should factor in or be
mindful of—any additional elements that may influence performance?

Your comments on this would be appreciated.
Thank you.

Hamada [A]: Thank you.

As for the United States, as | mentioned earlier, the first half did not produce particularly strong results,
so we continued to execute our business with the expectation of achieving improvement in the second
half.
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Draper [A]*: Thank you for the question. Just one thing to add. We are expecting an uptick in the margins.
However, as you have probably seen in the news, there was a major winter storm that went through the
United States. | think it affected about three-quarters of the country. That obviously caused some
headwinds, and it will be a bit of a negative.

We were expecting a pretty good improvement in Q4. We are still expecting an improvement in that
quarter, but the winter storm definitely caused some headwinds that we were not expecting. | am sure
you saw it in the news, but that is going to be a bit of a headwind. We should still be seeing some positive
momentum on margins.
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Draper [A]*: Yes. Our guidance that we provided of 196 billion of core Ol does include the storm. We did
include that since it occurred about 10 days ago.

However, when you talk specifically about the U.S., the U.S. probably shifted a little bit from what we
thought it was going to do at the beginning of the month. But our forecast does include the winter storm.
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In the third quarter, one of the key factors behind the improvement was that, given the weaker
performance in the first half, we took more assertive actions on pricing, as | noted earlier.

In addition, we have been fully engaged in various initiatives under what we call “Operational
Excellence,” including productivity enhancement and improvements in transportation costs.

When we compared the original plan with the actual results for the first half, we anticipated a significant
gap. To address this, we took proactive measures to correct course and lift performance, and we believe
the benefits of those efforts are reflected in the third-quarter results.

Watanabe [Q]: So, in that sense, should we expect the fourth quarter to show further improvement?

Hamada [A]: Yes. We are continuing our efforts on pricing and also initiating new actions, so we do have
such expectations.

Alan, could you please provide additional comments?
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Watanabe [Q]: Just to confirm, your plan already factors in the impact of the winter storm — is that
correct?

That is my final question.
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Watanabe [Q]: Thank you.
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Draper [A]*: Thank you, Hamada-san, and thank you for your question. Overall, when you think about the
margin side, one of the things we have been trying to drive as a mindset change across the organization is
that we can have continuous improvement throughout the company. We are always going to be trying to
push the organization for margin improvement in a sustained way. That is our goal.

To get sustained growth, we would love to see volume growth if we can. If we cannot get volume growth,
we are also going to be pushing on price and productivity. Our goal, as | have mentioned to many of the
analysts and investors, is to try to achieve at least 50 basis points of EBITDA margin improvement a year
and to make sure that we are growing our profit faster than we are growing sales.
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Ishimoto [M]: Thank you Mr. Watanabe.

Due to a temporary system issue, the English interpretation audio was unavailable for approximately five
minutes. The service has now been fully restored, so please feel free to resume using it if needed. We
sincerely apologize for the inconvenience.

Now, let me continue. Mr. Omura from UBS Securities, please.

Omura [Q]: | am Omura from UBS Securities. My first question is about Europe, which has not been
discussed very much so far.

In the third quarter, the margin exceeded 20%, which appears to be a very high level. Even looking only at
the first half, margins were already strong, and they have improved further in Q3.

Could you clarify what the current priorities are in operating your European business?

More specifically, is the improvement mainly driven by pricing, cost reductions, or top-line growth? What
factors have contributed to achieving this margin level?

And lastly, to what extent would you consider the margin satisfactory from your company’s perspective?

Hamada [A]: Thank you. Alan may add some comments later, but let me first explain our approach.

Rather than setting priorities such as “pricing first” or “cost reduction next,” we are working on all of these
initiatives in parallel — maintaining or increasing prices, reducing costs as a manufacturer, and improving
operational efficiency. We pursue all of these efforts simultaneously.

As a result, depending on factors such as plant utilization levels, the same actions may lead to different
outcomes across regions. Therefore, we are not managing the business by assigning a strict order of
priority to each initiative.

We believe that our ability to consistently maintain very strong margins is precisely because we continue
to execute these initiatives without interruption.

Alan, if you have anything to add, please go ahead.
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We are going to continue. It does not matter what margin level the European business gets to; we are
going to continue to try to drive them further and make sure the President of the business continues to
drive their organization further as well.

Thank you very much.
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Omura [Q]: My second question is regarding the Thermos business. How are you currently assessing the
Thermos business compared to your other businesses?

In terms of revenue growth and margin improvement, the direction and the magnitude may differ from
those of your other businesses.

| would also appreciate your thoughts on the synergies with your other business segments. In addition,
within the upcoming mid-term management plan, how do you intend to position the Thermos business?
If you have any views you can share, | would appreciate it. Thank you.

Hamada [A]: Thank you. Regarding the Thermos business, we have previously explained its background
and history, but putting that aside, Thermos has operated for 30 to 40 years as an independent B2C
business. As such, its capital investment, efficiency initiatives, marketing, and pricing have all been
approached from perspectives very different from those of our industrial gas business.

Today, Thermos has four production sites globally, or five if we include smaller facilities, with Japan being
one of those locations. Going forward, they will continue to operate based on their own business plans,
and our role as the holding company is to provide firm support for their efforts.

Therefore, we do not intend to pursue synergies with the industrial gas business in a forced manner.
However, as we have mentioned before, marketing is extremely important for the industrial gas business
as well. Listening to the voices of actual end-users is essential, and in that regard, we believe Thermos has
marketing methods that can serve as a valuable reference.

As briefly noted earlier, Thermos’s overseas business is currently being developed in partnership with an
external partner. We have sales networks across Asia, Japan, Korea, the United States, and—although on
a smaller scale—Europe. The circumstances vary significantly by country. User preferences also differ
across regions, so rather than adopting a single-site mass-production model, we expect to determine the
appropriate production site based on market feedback.

At this stage, significant capital investment is not required. Each of the existing plants has sufficient
production capacity, enabling the business to generate solid cash flow without major additional

investments.

From this perspective, we intend to continue providing strong support as the parent company. Thank you.
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Omura [Q]: Thank you.

Ishimoto [M]: Thank you Mr. Omura. Next, we would like to take a question from Mr. Hayashida of Seiga
Asset Management.

Hayashida [Q]: Thank you. I’'m Hayashida from Seiga Asset. | have one question regarding the electronics
gas business.

First, could you tell us how much the electronics gas revenue grew year-on-year in the third quarter? Sales
in Asia and Oceania grew by 18% excluding currency effects, so even a rough indication of whether the
electronics gas business is growing at a similar level or above that would be appreciated.

Secondly, as you mentioned earlier, this segment appears to be gaining strong momentum now. With that
in mind, could you give us an indication—again, even at a conceptual level—of the growth we should
expect for next fiscal year? Thank you.

Hamada [A]: Thank you. At the moment, | do not have the standalone figures for the electronics gas
business, so | am unable to provide specific numbers. If Alan Draper has the figures, | would like him to
supplement my response later.

It is true that manufacturing activity, including memory, has been increasing. Major manufacturers in
Korea, as well as companies in Japan and well-known manufacturers in the United States, are gradually
raising their production levels. In this context, the 18% figure mentioned earlier—although it depends on
the specific product—seems to be roughly in line with what we are seeing.

At the same time, semiconductor manufacturing processes are undergoing significant changes, and the
use of gases different from those traditionally used is increasing. We also need more information on how
these new materials will be evaluated and to what extent they will be adopted. Determining how we will
respond to these needs is an important challenge for us going forward.

Furthermore, not all gases can be produced and supplied locally. In some cases, they must be
manufactured in Japan or in the United States and then shipped to other regions. Therefore, it is necessary
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Draper [A]*: Yes. This is Alan Draper. Right now, we do not disclose volumes by business segment. We

only started disclosing volumes for the total company about two years ago. As an organization, we are
assessing whether we want to start disclosing more information to investors.

We know it is something that everyone is asking for. We just want to make sure that we feel comfortable,
and we may consider doing that going forward. Unfortunately, we cannot disclose that now. But | will say
that the East Asia electronics business is doing a lot of the carrying when you strip out the acquisition. They
are carrying the weight to get to positive volume activity.
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to establish an appropriate supply structure for each region. As for how much each type of gas will grow,
we intend to clarify this through marketing analysis linked to our manufacturing and sales capabilities.

If Alan has the relevant figures, | would appreciate it if he could provide additional explanation. Thank you.
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Ishimoto [M]: Thank you very much for your questions.

Before we close, | would like to make one final announcement.

As addressed by our CEO, we plan to hold a hybrid session in March 30 to present our next Medium-Term
Management Plan.

In addition, the disclosure of the new Medium-Term Management Plan is scheduled for March 24.

We have already sent out the invitations, so if you have not yet submitted your response regarding
attendance, we would appreciate it if you could do so at your earliest convenience.

That concludes today’s earnings results teleconference.
The contents of today’s call will be made available on our corporate website’s IR page later this evening.
If you have any questions or require further information, please feel free to contact our IR department.

Thank you very much for taking the time to join us today. We truly appreciate your continued support.
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[END]
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Reminder

The information contained here is not disclosure information for securities trading. The accuracy and
completeness of this information are not guaranteed.

The briefing session and this material describe future plans and strategies, as well as forecasts and outlooks of
business performance. These plans and strategies, as well as forecasts and outlooks, are made by NIPPON SANSO
Holdings Corporation based on its judgments and estimations made in accordance with the information available
at present. Actual performance will be subject to changes caused by a variety of risks and uncertainties (such as
economic trends, market demand, exchange rates, taxation systems and various other systems and institutions,
but not limited to them).

We wish to remind you, therefore, that the actual business performance may differ from the forecasts and outlooks
made at this time. Please refrain from making investment judgments based solely on this information.
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