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Momiyama: Ladies and gentlemen, thank you very much for taking the time despite your busy schedules to attend
today's NIPPON SANSO Holdings Corporation earnings call to explain our financial results for Q4 FY2023.

My name is Momiyama, and I'm in charge of the IR division, Group Finance and Accounting Office.

Thank you very much for joining us. | would like to give you some information about today's conference. First of all,
the conference material on the financial results, financing and earnings in our call and the reference information that
we have just released. | would like all participants to have them on hand.

Next, we have three main presenters today.

Hamada, President CEO.

Draper, Executive Officer, Group Finance and Accounting Officer and CFO.
And Kajiyama, the General Manager of IR.

In addition, Moroishi, the Senior Executive Officer, the Group Corporate Planning Officer, Miki, Senior Executive
Officer and CSO, Chief Sustainability Officer, and Yoshida, General Manager of Accounting, is also in attendance.

As for the program for today, first Hamada, President, CEO; Draper, CFO; and Kajiyama, General Manager of IR, will
present the Q4 financial results along with the presentation materials.

Next, there will be time for questions and answers. 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 hear
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.

Hamada-san will now start the presentation.

Hamada: Good evening, everyone. My name is Hamada from NIPPON SANSO Holdings. Thank you for taking time out
of your busy schedules today to participate in our full-time Q4 earnings call.

The Russian military offense in Ukraine continues to stay and energy prices such as crude oil and LNG around the
world are relatively lower than their peak. Although they have entered a low, they are still high. The global price
increases that have resulted from this inflation are also continuing. Together with the impact of the interest rate
policies of central banks around the world, the outlook for the global economy remains uncertain.

Despite these difficult conditions, the sincere efforts of the Group's approximately 20,000 staff and the support of
our customers and other stakeholders have enabled us to achieve favorable full-term results for fiscal year ended
March 2023. At the outset, | would like to thank all of you for your support.
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Strategic overview

Our Medium-term Management plan:
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Now, page 6, please. Our group philosophy is proactive, innovative, collaborative, making life better through gas
technology, the gas professionals. Our group vision is as shown in May 2023. In May 2022, we announced our
medium-term management plan, so-called MTP, NS vision for 2026. I'm working on the five focus fields shown here
for FY2026.

Today, | would like to explain the progress and results of the following two items from this fiscal year: exploring new
business towards carbon neutrality, and number two, operational excellence.
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[il strategic overview

Action policy: Exploring new business toward carbon neutrality

Operating company relationships with customers and various partners allow us to enhance value to the customer with quick
resolution to customer issues (quick wins). The collaboration throughout the group enables us to improve our global
technologies and knowledge and at the same time improve our probability of project wins.
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Page 7, please. Since 1910, we have been providing solutions through gas technology to the challenges demanded
by society and our customers at any given time.

As our CSO, Miki, explained at our IR conference on sustainability initiatives held in December 2022. The Group
intends to explore and acquire new business opportunities to support society as a whole and its customers achieve
their goal of a carbon-neutral society as soon as possible.

To this aim, we are strengthening internal and external communication to correctly understand what our customers
want, cooperate with their partners, and create new value by leveraging the collective strengths of the Group.

First, the regional operating companies in Japan, the US, Europe and Asia, Oceania, respectively, communicate
directly with customers and partners and actively provide and proposed gas supply technology and collaborate and
cooperate with each other in response to requests and actual conditions from industries and customer companies in
each region.

In addition, as | mentioned in the Q2 earnings call, the carbon-neutral website. It was released in October 2022 and
provides information on carbon-neutral technologies, and it regularly introduces technologies and solutions
specialized in carbon neutrality and communicates areas in which the Group can contribute to customers and
business partners.

In addition, as a collaborative mechanism for global intergroup collaboration, we have organized regional carbon-
neutral working groups, carbon-neutral global experts, carbon-neutral global executive team and a steering
committee in order of proximity to customers. The carbon neutral steering committee, of which | am the head, keeps
track of trends in each region and examines independent development themes and investments in line with market
and customer trends and determined and controls effective measures.

Recently, large-scale subsidies and other supportive systems from the regional government are being developed in
Europe, and our customers are being proactive. Nippon Gases Europe is steadily acquiring knowledge technologies
and projects, which | would like to introduce in the next slide.
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Strategic overview

Progress: Quick wins in Europe
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Nippon Gases Europe will continue to seize carbon neutrality opportunities, we aim to expand our business by investigating
market trends, maintaining close communication with customers, and providing solutions that deepen customer stickiness.
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FNTIHER—CETIENET, BN TIEA =R = 1 — k5 LEED R & BT IR 2 T < 75 Page 8. IrT Eu'rope,'the Company i's further expand.ing it.s b‘usine‘s.s by researching market trends‘and continuing c?areful
communication with customers in order to remain agile in seizing carbon-neutral-related business opportunities.
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First, | would like to explain our green hydrogen production project in Belgium, which we announced in April 2023.
BRZE>THY £, This project is part of the Flemish Hydrogen vision, a joint venture with Terranova and Luminus in Zelzate, Belgium,

to build and operate a hydrogen production plant using green electricity generated by solar and wind power. The

IFC®HIC2023 F 4 BICHREZWILELT, NUF—TOJY =2 KFHETRY 27 MIOWTIEHR | actual production is scheduled to start in early 2025. We plan to sell the screen hydrogen to existing customers as
B LEd. ZHE~LF—DE LY —F. TERRANOVA. luminus & A4 #0E L. Ak well as to acquire new demand for green hydrogen, such as energy conversion demand.
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RN THRELI-ZY —vEHEAWKERES SV MA2REZL. BETA70Y 2 T, 77 | We have also initiated two strategic alliances to date to increase the value we provide to our customers. First is the

partnership with Hysytech of Italy announced in November 2022. This company is a technology company specializing
in green economy technology with expertise in the separation and purification of biomethane from biogas. We plan
to begin to explore ways to create new value by combining our technology with Hysytech's expertise in chemical
processing, cryogenic technology and gas recovery and purification.
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Also, second is a partnership with Sarralle in Spain announced in December 2021. This company has extensive
knowledge of hydrogen combustion in industrial furnaces and is the leader in the H-ACERO project, of which
ArcelorMittal is a member. We are working together to combine their knowledge with our technology to contribute
to the reduction of CO2 emissions, a key issue for steel manufacturers.

1. Strategic overview

Action policy: Operational excellence

In order to realize our Group vision, we gather best practices by region to improve the collective strength of the team.
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to analyze the practices & cost structure,
and use scientific methods to enhance
productivity and profitability.

* Total amount of cost reductions compared to the previous fiscal year, notincluding the impact of costinflation and other costincreases.

practices & operational excellence activities

1. \
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Next slide, on page 9. | will explain the operational excellence that we are promoting to reduce costs and improve
profitability throughout the Group.

During the period of our MTP NS Vision 2026, we are implementing productivity improvement programs in each
region, aiming for a cumulative cost reduction of more than JPY56 billion over the four years through FYE2026. While
there are differences in the business practices and operations in each region, the basic business structure is the same.
We are applying the initiatives in each region for natural spread.

Each regional program is designed based on our group vision of, one from a customer perspective, and two, promote
sustainability. As we implement these programs, we expect to improve profitability.

Then we would like to improve the entire strength of the Group by bringing together excellent practices and best
practices from each region in terms of customer perspective and economic efficiency and holding in the Company
the shares then throughout the Group coordinate.
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fit strategic overview
Progress: Programs for streamlining & efficiency in the U.S. & Europe

Our productivity programs, which are critical to our profit generation, utilize LSS* to analyze processes, identify inefficiencies,
and enable quick corrective resolution. The thousands of projects that initiated over the years are shared as best practices
and improve the profitability of the entire group.

The U.S. : “The Right Way (TRW) ” Europe : “Productivity”

@Customer service @Bulk distribution

(@ Packaged gas distribution @Finance
(®Healthcare ®IT

@Marketing & Sales @Procurement

©Bulk production @ Packaged production

@®Bulk production

(@Package gas operation

@ Specialty gas operation

@Distribution ®Corporate ®HyCO
@Liquid CO,/Dry ice ®Procurement

Management Management

Process Unit Process Unit

The productivity system is based on continuous improvement and utilization
of digital data

Annual performance targets are set for individual business units including
performance-linked compensation.

dard methods for Qi

*LSS (Lean Six Sigma) : World-st: process and Quality improvement

1.
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Next slide, 10. Next, | would like to introduce our programs in the US and Europe and which have already produced
reasonable results in the US and Europe.

Costs are rising sharply due to a significant increase in labor, power, and other various prices. In this environment,
we have been able to maintain and improve the profit levels by identifying a manageable cost that we should reduce
internally and thoroughly reducing part rather than simply passing on prices to customers.

In the US, a cost management program called "The Right Way" analyzes costs. For the past 20 years, we have
continued this program based on Lean Six Sigma. We execute hundreds of the projects in each year and have been
able to significantly reduce costs.

There is a wide range of costs to be reduced and costs are strictly controlled in the management process units as
shown. We have established performance evaluation targets for individual business units and have introduced a
performance-based remuneration system for each manager there. With very strong leadership, the program has
been promoted and is delivering a good result in Europe.

We are also running a cost control program called "Productivity," which is designed to improve productivity.
Currently, about 2,000 to 2,500 projects are being executed, achieving significant cost savings each year. This cost
reduction target is also broad. We closely control costs in each of the 10 management processes in it as shown. Based
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on the Lean Six Sigma, it has been continuously improved over the past 20 years, reflecting changes in the business
environment and the use of digital data in the program.

By sharing these excellent initiatives with Japan and Asia and Oceania regions and incorporating them into operations
in each region, we hope to promote group-wide cost reduction and achieve group-wide profitability improvement.

Strategic overview

Key CAPEX for our sustainable growth

There are many growth opportunities and our diversified capital portfolio is aligned with our medium term plan NS Vision 2026.

9%

-

“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
+ Shipping container for liquefied helium

FYE2023 24%
(as of the end of Q4)

Approx. ¥1 20bn.'

Of which Environmental &
Hydrogen society contribution related

504%

“Environmental & Hydrogen society contribution
related” includes projects that contribute to our group
7 | and the customers’ efforts to become carbon neutrality.
(e.g.) - Modernizing our plants to
N, state-of-the-art equipment
0.5% - Hydrogen production related
(HyCO Plant, and Green hydrogen JV)

38%

m Steel & Metals

Note that the above is an agaregation of investments which nave been approved by the Board of directors of each our group company, but have not yet been placed in service.
The size of each projectis over approx. ¥500mn., S4mn. or €4m
* Converted to JPY using the average exchange rate for the Q4 onne FYE2023, as shown in the Notes (Please seep.3).
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Electronics = Healthcare m Chemicals & Energy = Others

‘(’g,\ NIPPON SANSO HOLDINGS

Next slide. On Slide 11. Next, | will explain the capital investment plan for the current fiscal year and beyond. To help
you understand the full scope of our net capital investment plan, we have charged the percentage of our capital
investment is net by customer industry and the current balance is net by industry since July 2022 and the Q1 FY2023
earnings call as of March 31, 2023.

The backlog is approximately JPY120 billion, of which environmental and hydrogen society-contribution-related
projects account for 50%. This backlog accumulation is generally on track compared to the pace assumed when NS
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Vision 2026 was formulated. We will continue to make flexible investment decisions in order to accelerate the
Group's growth in line with the demand trend in each region.

As indicated in the note at the bottom of this slide, the scope of this never covers the projects of JPY500 million or
more and smaller projects have not been included. The amount shown in Japanese yen is the sum of the amount
covered from foreign currencies into Japanese yen, using the average exchange rate during Q4 and the full term of
FY2023.

Going forward, we intend to show the future growth potential in this manner.

fil strategic overview

Key Highlights

Respond flexibly against cost fluctuations, including inflation

Acquire Carbon Neutrality-related business opportunities
Pursuing project wins and building backlog

Focus on productivity and pricing

CL KX

Weak JPY boosted Revenue & Operating Income

P
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Onto page 12. | would like to give an overview of Q4. First, respond flexibly against the cost fluctuations into inflation,
acquire carbon-neutrality-related business opportunities, pursuing the project wins and building back, focus on
productivity and pricing. This is a result of the significant weak Japanese yen pushed revenue and operating income.

Now, | would like to hand over to Mr. Draper to talk about Q4 and the full year results and the FY2024 full-term
forecast.



Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Consolidated results

FYE2022 FYE2023 YoY
Q4 Q4 Difference 9% Change
(Unit: ¥ bn.) (Jan -Mar.) (Jan-Mar.)

Revenue 265.6 313.6 +48.0 +18.1%
Core operating income 26.3 35.5 +9.2 +34.8%

Core Ol margin 9.9% 11.3%
Non-recuming profit and loss -14 04 +1.0
Operating income (IFRS) 249 35.1 +10.2 +40.9%

Ol margin 9.4% 11.2%

EBITDA margin 19.0% 19.9%
Finance costs 2.3 -4.3 2.0
Income before income taxes 22.6 30.7 +8.1 +35.9%
Income tax expenses 79 9.1 +1.2
Net income 14.6 215 +6.9 +47.3%
(Attribution of netincome)
Net incom @ attributable to owners of the parent 13.9 20.6 +6.7 +48.1%

NI margin 5.3% 6.6%
Net income attributable to non-controlling interests 06 0.8 +0.2

9\
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Draper: Thank you, Hamada-san.

This is Alan Draper. Hello, everyone. Good evening, good afternoon, and good morning. | appreciate everyone
joining our Q4 and fiscal year ended March 23 earnings call.

I'll begin my remarks with the Q4 financial overview, provide some full-year comments and conclude with a view
of our outlook for the next fiscal year. Then, I'll turn the call over to Kajiyama-san, NSHD's General Manager of IR,
for a more detailed explanation of the performance.

During Q4, for the January through March period, we reported strong sales and a COl improvement of JPY48 billion
and JPY9.2 billion, respectively, or 18.1% of sales increased in a 34.8% COl increase. The strong performance was
due to solid price management, including energy cost pass-through and cost recovery, moderating energy costs
and continued currency tailwinds. Excluding JPY17 billion of positive effects of currency, sales were up
approximately 11%.

Volume trends of air separation gas products vary across the globe. But the overall trends indicate US volumes
remain stable. Asia and Oceania is mixed with electronics and steel down, but basic manufacturing is stable. TNSC
has soft underlying industrial gas volumes with very strong equipment and electronics-related equipment sales,
and Europe volumes are negative as energy-intensive businesses have lower or slower activity. Core operating
income grew by JPY9.2 billion or 34.8% versus Q4 in the prior year. Excluding JPY1.9 billion of favorable currency,
COl was up about 25%.

I'll now provide a couple of quarterly overviews of our core Ol segment breakdown. This is all excluding currency.

AABEFR—ILT 1 7 2RSSR (G2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)
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75 LIRS 265.6 313.6 +48.0 +18.1%
JI7EXRAE 26.3 35.5 +9.2 +34.8%

A7EERHE 9.9% 11.3%
EHZRIER -1.4 -0.4 +1.0
EXRFIE (IFRS) 24.9 35.1 +10.2 +40.9%
L ERRIER 9:4% 11.2%

EBITDAY-Y > 19.0% 19.9%
SRER -2.3 -4.3 -2.0
Bis| A AR 22.6 30.7 +8.1 +35.9%
EANFRER 7.9 9.1 +1.2
PO BAFIZ 14.6 21:5 +6.9 +47.3%

(mHHFEORRE)

Ao BESCRE I3MEHM AR 13.9 20.6 +6.7 +48.1%

PO EERI 2R 5.3% 6.6%
FEECHE ) (CIRE 93 M0 FAlG 0.6 0.8 +0.2
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Q4 FYE2023 Business performance -1.

Japan

Q4 Quarter Period performance

2023€F3A M SBAMEHRIE 1. BaMmE MRIRE

B

YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 105.2 119.9 +14.7 +13.9% +13.8%
Segmentincome 8.4 11.5 +3.1 +36.4% +36.4%
Segment Ol margin 8.0% 9.6%

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

Bulk & On-Site (Air separation gases): Volume decreased, but revenue increased due to price revisions. Energy costs increased significantly.

Bulk (LP gas): Despite the impact of higher selling prices which are linked to purchase price, Revenue decreased due to lower volume,
- Specialty gases: Shipmentvolumes for electronic industry were firm.

Equipment and installation, other: Revenue of industrial gas-related were flat, but revenue of electronics-related increased sharply.
o EBITDA margin: 13.7% (FYE2023 Q4)

il?: ) NIPPON SANSO HOLDINGS
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The Japan COl increased about 36.4%. The main contributors of the increase are price, solid specialty gas sales, and
strong electronics-related equipment and installation sales. As mentioned last quarter, sequentially, with

moderating energy costs, the Japan commercial team has been gaining momentum on its previous cost recovery
shortfall. We expect the team to work hard to maintain pricing actions going forward.

Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

United States

FIERFALL
20224E38H8 | 20234385 RBEERE
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ol )6 105.2 119.9 +14.7 +13.9% +13.8%
TIAY IR 8.4 11.5 +3.1 +36.4% +36.4%
X ISR 8.0% 9.6%
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YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 60.5 79.4 +18.9 +31.2% +15.5%
Segmentincome 6.8 10.9 +4.1 +59.6% +39.6%
Segment Ol margin 11.4% 13.8%

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

Bulk & Packaged: Price revision activities contributed significantly to the business performance. While demand remains stable, costs have risen
from general inflation and high energy and distribution costs. Gradual improvement in driver shortage, but headwind in cost remains.

- On-site: Shipmentvolumes declined as a result of lower customer requirements.

- Equipment and installation, other: Demand was favorable in welding and cutting related fields

o EBITDA margin: 26.4% (FYE2023 Q4)

16
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Moving to the US segment. The US experienced an improvement in core Ol of 39.6%. This was a result of continued
strong pricing and cost recovery efforts, which we commented on after our Q3 earnings call.

HIERIERLE
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Europe

YoY
FYE2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 60.5 69.5 +9.0 +15.0% +5.0%
Segmentincome 6.8 9.5 +2.7 +38.5% +26.3%
Segment Ol margin 11.4% 13.7%

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

- Packaged: Shipmentvolume decreased but revenue increased due to price revisions.
- Bulk and on-site: Demand decreased signi inthe m industry.

- Equipment and installation, other: Revenue of gas-related equipment increased.

e EBITDA margin: 27.0% (FYE2023 Q4)

of bulk increased due to price revisions.

A
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Europe's core Ol improved 26.3% due to continued pricing tailwinds as energy costs moderated across the business.

Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Asia & Oceania

YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 32.7 37.0 +4.3 +13.3% +3.8%
Segmentincome 31 3.1 +0.0 +1.3% -8.5%
Segment Ol margin 9.5% 8.5%

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

+ Bulk gas: Demand remains firm.

- Bulk (LP gas): In Australia, revenue increased due to an increase in volume.

- Specialty gases: Shipment volumes for electronics industry in some areas of East Asia decreased.

- Equipment and installation, other: In industrial gas-related business, sales decreasedin Singapore. In electronics-related business, sales were flat.
o EBITDA margin: 14.8% (FYE2023 Q4)

4
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Asia and Oceania reported a core Ol decrease of 8.5%, and this was a result of lower high-margin specialty gas
electronics sales.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Thermos
YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 6.4 7.5 +1.1 +16.4% +14.5%
Segmentincome 1.4 1.5 +0.1 +3.9% +2.0%
Segment Ol margin 22.9% 20.5%

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

- Japan: Revenue of main products; portable mugs and sports bottles as well as kitchenware such as frying pans were strong.

In addition, raw material and manufacturing costs increased because of mainly due to inflation and the weak JPY.
- Asia: Revenue in South Korea were flat. Operation of production plants declined from prior year. Performance of equity method affiliates was flat.
o EBITDA margin: 25.5% (FYE2023 Q4)
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Thermos's core Ol increased 2% from the prior year due to strong sales, partially offset by inflation in US dollars
source raw materials.

Condensed consolidated statements of Cash flows

FYE2022 FYE2023 YoY
(Unit: ¥ bn.) Full-term Full-term Difference % Change
Income before income taxes 91.6 105.5 +13.9 +15.2%
Depreciation and amortization 92.4 105.7 +13.3
Changes in working capital -20.6 -22.2 -1.6
Others -14.6 -1.0 +13.6
| Cash flows from operating activities 148.7 187.9 +39.2 +26.4%
Capital expenditures -74.4 -91.8 -17.4
Investments and loans -2.0 2.9 -0.9
Others (asset sales, etc.) 5.6 -3.3 -8.9
I Cash flows from investing activities -70.8 -98.0 -27.2 +38.4%
Free cash flow 77.9 89.8 +11.9 +15.4%
| Cash flows from financing activities -77.9 -54.4 +23.5 -30.2%
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Shifting attention to the full year. Cash flows were strong for the fiscal year. Operating cash flows were up JPY39.2
billion or 26.4%. Capital expenditures and investments, while up JPY27.2 billion or 38.4% were lower than expected
as project spend began later than expected and some supply chain issues pushed spend into this fiscal year ending
March 24. We see significant project opportunities ahead, and we'll prioritize capital for those projects to deliver
the best economic value and strategic value for our investors.
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Q4 FYE2023 Business performance -2. Full-term Cumulative performance

Consolidated results
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FYE2022 FYE2023 YoY
Full-term Full-term Difference 9 Change
(Unit: ¥ bn.)

Revenue 957.1 1,186.6 +2295 +24.0%
Core operating income 102.7 1231 +204 +19.9%

Core Ol margin 10.7% 10.4%
Non-ecurring profit and loss -1.5 -3.5 20
Operating income (IFRS) 101.1 1195 +18.4 +18.1%

Ol margin 10.6% 10.1%

EBITDA margin 20.4% 19.3%
Finance costs 95 -14.0 -45
Income before income taxes 91.6 105.5 +13.9 +15.2%
Income tax expenses 249 295 +46
Net income 66.6 759 +93 +14 0%
(Attribution of net income)
Net income attributable to ownersof the parent 64.1 73.0 +89 +14.0%

NImargin 6.7% 62%
Net income sttributable to non-controlling interests 25 28 +0.3
Forex (Unit: JPY) usD 113.04 136.00
fawmge rate duing e periad BR 13111 141.62

AUD 8333 92.67
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Overall, FY2023 was strong. Revenue increased JPY229.5 billion or 24% and COl increased JPY20.4 billion or 19.9%.
Excluding currency, revenue was up just over JPY150 billion and COIl was up just about JPY10.5 billion. The main
items which drove this strong performance were: first, our nearly 20,000 employees worked efficiently and
effectively in a volatile and uncertain environment. Second, productivity and cost reduction continues to generate
significant savings to help offset the cost of inflation. And third, pricing management, which started a bit slow in
the beginning of the year but rallied in the second half of the year into a much more disciplined approach.
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Key performance indicators

FYE2022 FYE2023
ftem Unit Fullterm Full-term
Basic eamings per share JPY 14813 168.85
Overseas sales ratio 59.2 63.0
ROE 11.2 10.8
ROCE % 6.8 76
ROCE after Tax % 48 54
Annual dividends per share JPY 34 38
Dividend payout ratio % 23.0 22.5
CAPEX(und b=ie) & Investments and loans ¥bn. 76.5 947
Depreciation and amortization ¥bn. 92 4 105.7
Free cash flow ¥bn. 77.9 89.8
Adjusted net D/E ratio Times 094 0.81
Interest-bearing liabilities ¥bn. 929.2 941.7
Net interest-bearing liabilities ¥bn. 8355 809.5
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| would like to reiterate that our dividend policy remains unchanged. We will continue to return dividends to
shareholders in a stable and reliable manner. Supporting this position, we will propose to our shareholders at the
Annual General Shareholders Meeting on June 20, 2023, to raise our dividend from JPY18 per share to JPY20 per
share. This is an 11% increase. Since the fiscal year ended March 31, 2014, we've increased dividends consistently
at an average compounded annual growth rate of approximately 14%.

In addition, our adjusted net debt-to-equity ratio as of March 2019 was 1.54 times and today is 0.81 times.
Therefore, over the past three years, we've reduced our adjusted net D/E ratio by 73 basis points, which is nearly
a 47% reduction.
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FYE2024 Full-term forecast

Consolidated forecast
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FYE2023 FYE2024 YoY
Full-term Fullterm forecast | Difference % Change
(Unit: ¥ bn) (Announced on May11,2023
Revenue 1,186.6 1,160.0 -26.6 -2.2%
Core operating income 123.1 1275 +4.4 +3.6%
Core Ol margin 104% 11.0%
Non-recurring profit and loss -35 - +3.5
Operating income (IFRS) 119.5 1275 +8.0 +6.7%
Ol margin 101% 11.0%
EBITDAmargin 193% 202%
Finance costs -14.0 25.5 -11.5
Income before income taxes 105.5 102.0 -3.5 -3.3%
Income tax expenses 29.5 28.5 -1.0
Net income 75.9 735 -2.4 -3.2%
(Attribution of netincome)
Net inCome attributableto owners of the parent 73.0 70.5 -2.5 -3.5%
NI margin 62% 61%
Net inCOME sttributable to non-controlling interests 28 3.0 +0.2
Forex (Unit JPY) usD 136.00 130
avmge ope duingtieperod)  EUR 141.62 140
AUD 92.67 935

Total Forex impactfor FYE2024 Full-term forecast : Negative impacts of ¥ 18.3 bn. on revenue and ¥ 2.2 bn. on core operating income.
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With respect to next year's full-year outlook, using currency rates for the US dollar at USD130 and euro at EUR140,
our sales guidance for next year is minus 2%. This low single-digit decline is due to negative currency expected next
year and deconsolidation of a legal entity. If you exclude these two factors, sales are expected to increase about
2%. In addition, our core Ol budget is JPY127.5 billion for next year, which is a 3.6% increase from FY2023 and a
5.3% increase if you exclude currency.

We expect resilient markets like food and beverage, pharma, home care, medical, wastewater treatments remain
positive, while we see also strength in carbon-neutral initiatives, and on the negative side, there will be some likely
headwinds in electronics and steel. However, we remain well positioned in the market and have solid opportunities
ahead of us. We are confident in our outlook.

Thank you very much for your attention. I'll turn the call over to Kajiyama-san for a more detailed overview. Thank
you.
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Notes

@ Analysis of Operating Results (Reasons for change inR and S Operating Income)

In the supplementary materials to the financial statements of NSHD, starting from the fiscal year ending March 31, 2022, NSHD will describe the status of the business results of NSHD
group on a quarterly consolidated accounting period basis, as well as its recognition and analysis of the status of the business results of NSHD group from management's perspective
Please note that Segment Operating Income is based on Core Operating Income

@ The following table shows R Operating income,

d the effect of Forex rate changes on Revenue and OperatingIncome.

The impact of Forex rate fluctuation is calculated by applying the average rate for the period under review to the period under review (the current period and the previous period)

These disclosures are not in accordance with International Financial Reporting Standards (IFRS). However, we believe that these disclosures are useful analytical information for investors
to understand the business conditions of the Group

<Forexrates>

(Reference)
Average Forex rates Currency sensitivity
FYE2022 FYE2023 FYE2024 as rough
Full-term Impact of devaluation by 1 JPY

Unit : JPY 1Q 1 Half oM Full-term 1Q 1t Half 9M Full-term Assumption Unit : ¥ bn. (Full-term basis)

Currency (Apr.-Jun.) (Apr-Sep.) (Apr.-Dec.) (Apr-Mar.) (Apr.-Jun.) (Apr-Sep.) (Apr.-Dec.) (Apr-Mar.) (Apr.-Mar) Currency Revenue Core Operating Income
usp 109.76 110.10 111.45 113.04 131.25 135.30 136.85 136.00 130 usD +2.2 +0.28
EUR 13244 131.16 130.96 13111 138.75 139.14 140.83 141.62 140 EUR +1.9 +0.25
SGD 8241 82.01 82.77 83.83 94.97 97.12 98.61 99.05 97.1
AUD 84.15 82.33 82.69 8333 92.52 93.51 93.16 92.67 935
CNY 17.06 17.07 17.35 17.65 19.71 19.91 19.81 19.71 199

e P ion of overall i p d

The amounts shown are after offsetting and elimination of inter-segment transactions and do not include consumption tax etc.
Notes that from Q3 FYE2023, the reportable segment names simplified, but the scope of segment aggregation didn’t change
- AN
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Kajiyama: In today's explanation, it will be in accordance with the supplementary materials in the financial results
material posted on our website. If you have them in hand, please refer to them.

This is the business environment in Q4 - the geopolitical problems in Ukraine, the trade tension between the US and
China, high global energy costs rising prices and weakening yen have continued to make the outlook difficult.
Although the sales volumes of our main product, air separation gas were lower than the last year due to the trend of
low-capacity utilization in customer industries. As a result of these global conditions, the Group might focus on the
price management and various productivity improvement initiatives and resulted in a higher profit in Q4 YoY.

I will now comment on Q4 sales and core Ol. Clear results are in accordance with IFRS and are shown after the
quarterly results on page 20 and onwards.

As described on page 3, the impact of exchange rates compared with the previous year using the average exchange
rate in the quarterly year as a basis. The impact of the depreciation of the yen per US dollar is approximately JPY2.2
billion on sales and JPY280 million on core Ol. While the impact in euro is approximately JPY1.9 billion on sales and
core Ol, JPY250 million.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Consolidated results

FYE2022 FYE2023 YoY
Q4 Q4 Difference 9 Change
(Unit: ¥ bn.) (Jan.-Mar.) (Jan-Mar.)
Revenue 265.6 313.6 +48.0 +18.1%
Core operating income 26.3 35.5 +9.2 +34.8%
Core Ol margin 9.9% 11.3%
Non-recurming profit and loss -14 04 +1.0
Operating income (IFRS) 249 35.1 +10.2 +40.9%
Ol margin 9.4% 11.2%
EBITDA margin 19.0% 19.9%
Finance costs 23 -4.3 2.0
Income before income taxes 22.6 30.7 +8.1 +35.9%
Income tax expenses 79 9.1 +1.2
Net income 14.6 215 +6.9 +47.3%
(Attribution of netincome)
Net inCom @ attributable to owners of the parent 13.9 20.6 +6.7 +48.1%
NI margin 5.3% 6.6%
Net income attributable to non-controliing interests 06 0.8 +0.2
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A summary of the Q4 results can be found on page 14.

Net sales were JPY313.6 billion, an increase of JPY48 billion or 18.1%. Excluding the effect of effect and fluctuations,
positive JPY17 billion sales would have increased by JPY31 billion.

Core Ol increased by JPY9.2 billion or 34.8% YoY to JPY35.5 billion. Currency translation effects amounted to JPY1.9
billion. Excluding this effect, the core Ol increased by JPY7.3 billion.

Nonrecurring income increased by JPY1 billion to negative JPY0.4 billion. This is mainly due to the costs related to the
closure of the customer plants in Japan. Including these nonrecurring items, net operating income was JPY35.1 billion,
an increase of JPY10.2 billion or 40.9% YoY.

Financing and loss were JPY4.3 billion, an increase of JPY2 billion YoY. This is mainly due to an increase in interest
expenses as a result of an increase in the interest rate on euro-denominated borrowings.

Q4 profit attributable to owners of the parent was JPY20.6 billion, an increase of JPY6.7 billion or 48.1% from the
same period last year. Overall, both sales and profit increased.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Japan
YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 105.2 119.9 +14.7 +13.9% +13.8%
Segmentincome 8.4 11.5 +3.1 +36.4% +36.4%
Segment Ol margin 8.0% 9.6%

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

- Bulk & On-Site (Air separation gases): Volume decreased, but revenue increased due to price revisions. Energy costs increased significantly.
- Bulk (LP gas): Despite the impact of higher selling prices which are linked to purchase price, Revenue decreased due to lower volume,

- Specialty gases: Shipment volumes for electronic industry were firm.

- Equipment and installation, other: Revenue of industrial gas-related were flat, but revenue of electronics-related increased sharply.

o EBITDA margin: 13.7% (FYE2023 Q4)
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Next, summary of the Q4 results by segment. Starting from Japan on page 15. Net sales increased by JPY14.7 billion
or 13.9% to JPY119.9 billion. Despite the decline in bulk and offsite shipments and a significant increase in energy
costs, sales increased due to the effect of the price revisions. Shipments of specialty and gases for electronics were
steady and sales of electronics-related products in appliances and construction-related products also increased
significantly. Sales of LP Gas decreased due to lower sales volume despite an increase in sales and prices linked to
purchase.

Next, the segment profit. The increase of our JPY3.1 billion or 36.4% YoY to just JPY11.5 billion as the effect of the
price provisions since December 2021, July 2022, and December 2022 was steadily reflected on special gas and
electronics and related equipment. Construction also contributed to segment profit. In addition to strong demand
for carbon dioxide gas during this quarter, strong demand for electronics-related equipment and construction
contributed to the increase in the segment profit.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

United States

YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 60.5 79.4 +18.9 +31.2% +15.5%
Segmentincome 6.8 10.9 +4.1 +59.6% +39.6%
Segment Ol margin 11.4% 13.8%

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

- Bulk & Packaged: Price revision activities contributed significantly to the business performance. While demand remains stable, costs have risen
from general inflation and high energy and distribution costs. Gradual improvement in driver shortage, but headwind in cost remains.

- On-site: Shipmentvolumes declined as a result of lower customer requirements

- Equipment and installation, other: Demand was favorable in welding and cutting relatedfields.

o EBITDA margin: 26.4% (FYE2023 Q4)
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For the results in the US, please take a look at page 16. Sales in the US were JPY79.4 billion, an increase of JPY18.9
billion or 31.2%. FX impact, JPY8 billion. Excluding this effect, the sales increased by JPY10.9 billion.

Demand excluding on-site and sales remain firm and with a significant contribution from price revision activities. On-
site shipments declined due to customers' operating conditions. Demand for hard goods related to welding and
cutting remained strong, while demand for dry ice remained firm.

Segment income increased by JPY4.1 billion or 59.6% to JPY10.9 billion. FX impact was plus JPYS00 million. If this is
excluded, the increase was JPY3.2 billion.

In addition to rising prices, energy and logistics and the costs are increasing. The cost burden persists despite an
improvement in the logistics related to the driver shortage situation. With demand in the bulk was as the same level
as last year and the price fee activities being strongly promoted, profit increased significantly.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Europe
YoY
FYE2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan-Mar.) | (Jan.-Mar.)
Revenue 60.5 69.5 +9.0 +15.0% +5.0%
Segmentincome 6.8 | 9.5 +2.7 +38.5% +26.3%
Segment Ol margin 11.4% 13.7%

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

- Packaged: Shipmentvolume decreased but revenue increased due to price revisions

- Bulk and on-site: Demand decreased significantly in the manufacturing industry. Revenue of bulk increased due to price revisions
- Equipment and installation, other: Revenue of gas-related equipment increased.

e EBITDA margin: 27.0% (FYE2023 Q4)
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Next, European regions. Please look at page 17. Sales in Europe increased JPY9 billion or 15% from the previous fiscal
year to JPY69.5 billion. FX impact was plus JPY5.8 billion. Excluding this, the sales increased by JPY3.2 billion.

The sales of packaged gas increased due to the factor in price provisions despite the decline in sales volumes. While
demand for bulk gas and on-site gas for energy-intensive industry continues to decline significantly in general, price
management continues to be successful and contributing to the increase in sales. Demand for medical equipment
and industrial-gas-related equipment remained strong.

Segment profit increased by JPY2.7 billion or 38.5% to JPY9.5 billion. Currency impact, JPY0.7 billion. Excluding this,
then the increase was JPY2 billion.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Asia & Oceania

YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 32.7 37.0 +4.3 +13.3% +3.8%
Segmentincome 3.1 3.1 +0.0 +1.3% -8.5%
Segment Ol margin 9.5% 8.5%

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

- Bulk gas: Demand remains firm

- Bulk (LP gas): In Australia, revenue increased due to an increase in volume

- Specialty gases: Shipment volumes for electronics industry in some areas of East Asia decreased

- Equipment and installation, other: In industrial gas-related business, sales decreasedin Singapore. In electronics-related business, sales were fiat
o EBITDA margin: 14.8% (FYE2023 Q4)
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Next, Asia and Oceania. Please take a look at page 18. Bulk gas sales in Asia and Oceania were generally fair and sales
in Australia increased in line with the increased shipments of LP gas. Electronics sales remained at the same level as
last year, although electronics gas sales volume declined in some regions of Eastern Asia.

As a result, sales totaled JPY37 billion, an increase of JPY4.3 billion or 13.3%. FX impact was JPY2.9 billion-positive.
Excluding this, the increase by JPY1.4 billion.

Segment profit was JPY3.1 billion. It is almost on the same level of the previous year. In terms of the rate, positive
1.3%. The currency impact, plus JPY0.3 billion. Excluding this, negative JPY0.3 billion.
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Q4 FYE2023 Business performance -1. Q4 Quarter Period performance

Thermos
YoY
FY E2022 FYE2023 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.-Mar.) (Jan.-Mar.)
Revenue 6.4 7.5 +1.1 +16.4% +14.5%
Segmentincome 1.4 1.5 +0.1 +3.9% +2.0%
Segment Ol margin 22.9% 20.5%

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

- Japan: Revenue of main products; portable mugs and sports bottles as well as kitchenware such as frying pans were strong

In addition, raw material and manufacturing costs increased because of mainly due to inflation and the weak JPY.
- Asia: Revenue in South Korea were flat. Operation of production plants declined from prior year. Performance of equity method affiliates was fiat.
e EBITDA margin: 25.5% (FYE2023 Q4)
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Next, Thermos. Please take a look at page 19. Sales were JPY7.5 billion, an increase of JPY1.1 billion or 16.4% YoY.

The FX impact is JPY100 million. Excluding this, a JPY1 billion increase of sales.

The sales were strong not only for the main stage of the mugs, and sports bottles, but also frying pans and other

cookware. E-commerce in South Korea also contributed to sales growth.

However, segment profit increased by JPY0.1 billion or 3.9% to JPY1.5 billion due to higher product import prices
resulting from the weaker yen and higher labor and raw materials costs resulting from inflation. There is virtually no

FX impact.
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Q4 FYE2023 Business performance -2. Full-term Cumulative performance

Consolidated results

FYE2022 FYE2023 YoY
Full-term Full-term Difference % Change
(Unit: ¥ bn.)

Revenue 957.1 1,186.6 +2295 +24.0%
Core operating income 102.7 1231 +20.4 +19.9%

Core Ol margin 10.7% 104%
Non-ecurring profit and loss -1.5 -3.5 20
Operating income (IFRS) 101.1 1195 +18.4 +18.1%

Ol margin 10.6% 10.1%

EBITDA margin 20.4% 19.3%
Finance costs 95 -14.0 -45
Income before income taxes 91.6 105.5 +13.9 +152%
Income tax expenses 249 29.5 +46
Net income 66.6 759 +93 +14.0%
(Attribution of net income)
Net incom e attributable to ownersof the parent 64.1 73.0 +89 +14.0%

NI margin 6.7% 62%
Net income sttributable to non-controlling interests 25 2.8 +0.3
Forex (Unit: JPY) usbD 113.04 136.00
(awerage rate duing e period) BUR 13111 141.62

AUD 8333 92.67
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We will briefly discuss the full-year results which are under disclosed from page 20 onwards. Please look at Page 21.
FY2023 was the first year of our NS Vision 2026, mid-term management plan. But COVID-19 began to settle down to
some extent. We were unable to predict the global outlook for geopolitical issues, rising energy prices and the
depreciation of Japanese and trade conflict between the United States and China and inflation.

Nevertheless, to ensure that our product can be used safely and with confidence in all segments, we have endeavored
to improve productivity while continuing to respond appropriately. At the same time, we have strongly promoted
the group-wide approach to price management, reflecting in the same prices. Those costs cannot be covered by our
own efforts.

As a result, both sales and core Ol exceeded the full-year forecast, although there was a time lag in the recovery of
rising prices in some regions.

Sales were JPY118.6 billion, an increase of JPY229.5 billion or 24% YoY. FX impact was plus JPY79.6 billion. Excluding
this, then the revenue increase was JPY149.9 billion.

Core Ol was JPY123.1 billion, an increase of JPY20.4 billion or 19.9% YoY. FX impact, JPY9.9 billion, excluding this, the
increase was JPY10.5 billion.

Non-recurring income loss decreased by JPY2 billion to negative JPY3.5 billion. The decrease of JPY3.5 billion was
mainly due to the settlement of leasehold and dispute in the US. Again, on the sale of the land in Asia and Oceania
and the costs related to the closure of our customers' plant in Japan.

Included in these nonrecurring gains and losses in operating income was JPY119.5 billion, an increase of 18.4%.
Financial gain or loss was JPY14 billion, an increase of JPY4.5 billion YoY.
Profit attributable to owners of the parent was JPY73 billion, an increase of JPY8.9 billion or 14%.

Now, the performance of each segment has been discussed for each quarter so far. | will skip this action. In addition,
key management indicators, summary cash flows, and summary BS of FYE2023 is presented in the document from
page 31 as appendix.
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Key performance indicators

FYE2022 FYE2023
tem Unit Fullterm Full-term
Basic eamings per share JPY 14813 168.85
Overseas sales ratio % 59.2 63.0
ROE % 11.2 10.8
ROCE % 6.8 76
ROCE after Tax % 48 54
Annual dividends per share JpY 34 38
Dividend payout ratio % 230 225
CAPEX (urd basis) & Investments and loans ¥bn. 76.5 947
Depreciation and amortization ¥bn. 924 105.7
Free cash flow ¥bn. 77.9 89.8
Adjusted net D/E ratio Times 094 0.81
Interest-bearing liabilities ¥bn. 9292 941.7
Net interest-bearing liabilities ¥bn. 8355 809.5
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Please take a look at page 35.
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In terms of key management indicators, financial KPI is specified in the mid-term management plan, ROCE after tax
was 5.4%, up 0.6% from the previous year. Adjusted D/E ratio improved significantly from 0.94 million to 0.81 times.

CapEx and investment increased as it led to JPY94.7 billion, an increase of JPY18.2 billion YoY.

This concludes my comments on the Q4 FY2023 results as well as the full-year results.
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FYE2024 Full-term forecast

Consolidated forecast

FYE2023 FYE2024 YoY
Full-term Full-term forecast | Difference % Change
(Unit ¥ bn) (Announced on May11,223
Revenue 1,186.6 1,160.0 -26.6 -2.2%
Core operating income 123.1 127.5 +4.4 +3.6%
Core Ol margin 104% 11.0%
Non-recurring profit and loss -3.5 = +3.5
Operating income (IFRS) 119.5 1275 +8.0 +6.7%
Ol margin 10.1% 11.0%
EBITDAmargin 193% 202%
Finance costs -14.0 255 -11.5
Income before income taxes 105.5 102.0 -3.5 -3.3%
Income tax expenses 205 28.5 -1.0
Net income 75.9 735 -24 -3.2%
(Attribution of netincome)
Net income attributableto owners of the parert 73.0 70.5 -2.5 -3.5%
NI margin 62% 6.1%
Net inCOME sttributable to non-controlling interests 28 3.0 +0.2
Forex (Unit: JPY) usD 136.00 130
avmge oo dunghepeiod)  EUR 141.62 140
AUD 92.67 935

Total Forex impactfor FYE2024 Full-term forecast : Negative impacts of ¥ 18.3 bn. on revenue and ¥ 2.2 bn. on core operating income.
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Finally, I would like to supplement the forecast for FY2024 as explained by Draper earlier. Please look at page 28.

As for the exchange rate assumption, as Draper mentioned earlier, JPY130 per US dollar and JPY140 per euro and
JPY93.5 per Australian dollar. As for the sensitivity, it has been explained, and that is indicated on page 3.

Revenue for the full year is forecasted at JPY1.16 trillion, a decrease of JPY26.6 billion or negative 2.2% from the
previous year. Core Ol increased by JPY4.4 billion or 3.6% to JPY127.5 billion. For the full year, an exchange rate
impact of JPY18.3 billion on the negative sales and JPY2.2 billion on core Ol.

Ol is expected to increase by JPY8 billion or 6.7% to JPY127.5 billion.

As for the business environment, demand in the electronics and the steel industries is expected to slow globally, as
was explained by Hamada and Draper. While responding effectively to fluctuations in cost, we will continue to seize
business opportunities that contribute to an increasingly promising environment and hydrogen-based society. At the
same time, we are continuing to improve productivity and reduce costs, we will take advantage of the robust demand
expected in resilient markets such as food, beverages, and pharmaceuticals.

We have refrained from disclosing segment specific forecasts as these reflect our regional business strategies and
may affect the Group and performance in a competitive market. However, we will continue to provide segment
results on a quarterly basis as we have done in the past. This is the outlook for FYE2024.

The FYE2023 full-term earnings presentation will be held next Friday, May 19. The top management from each
segment will attend this briefing to discuss our initiatives for the current fiscal year. We hope that this briefing will

help you to gain a better understanding.

That is all for me. Thank you.
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Draper [A]: Thank you for your question. This is Alan Draper.

Regarding the forecast, as you mentioned, we don't disclose by region, but we provide the trends that we're seeing.
Overall, the trends in the Japan business, Japan exceeded the forecast in Q4. They had a very strong performance
with electronics-related equipment and also installations. They exceeded the forecast.

The US business also had a strong Q4, basically driven by price. Europe is the same, similar to the US with strong
pricing. Asia and Oceania was a little bit below forecast. Japan, US, and Europe were above. Thermos was below as
well. Those are the general trends for the business for the quarter.

A QI HUAES TV ET, SHFRICOVWTIIFAAERICEE, ZtidZI0ETTLLD

Do

Draper [A]: For FYE2024, obviously, we just kind of rolled up and had our budget approved recently. What we see
right now is our Q4 was probably a little bit better than we expected. We expected that to continue a little bit into
Q1. But | think 2024, all in all, will be a challenging year, especially as you look towards H2. | think the outlook is a
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Momiyama [M]: Thank you very much, Mr. Hamada, Mr. Draper, and Mr. Kajiyama. Thank you very much for your
explanation.

Now, we would like to take questions. | would like to make a few points to keep in mind. As | mentioned at the
beginning of this conference, if you would like to participate in the Q&A session in English, please join us via this
audio line in Zoom. Please note that when Mr. Draper and English speakers answer your questions, Japanese audio
on Zoom will be translated by our simultaneous interpreter.

Next, | would like to explain the procedure of today's Q&A session. First of all, please raise your hand by pressing the
raise hand button on the control panel displayed at the bottom of the Zoom screen, then click on the Q&A button
and fill in your company name and your name. You do not need to fill in your question. 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 name first, and then ask your question in a one-question one-answer format. If you wish to cancel your question,
please press the raise hand button again and put your hand down. Please note that your questions will be posted on
our corporate website at a later date, along with our presentation.

That is all from myself. We would now like to take questions in the order received until the scheduled finish time.
Mr. Omura, your question, please.
Omura [Q]: This is Omura of UBS Securities. Thank you very much for the explanation.

| have two questions in total. My first question is, as for your performance, your company by area plan has not been
planned, has not been disclosed. In Q4, your actuals compared to your forecast actuals, how do you assess your
actuals in Q4 vs your forecast? Please comment on that. On a qualitative basis, were there any changes in the trend
in each of the regions? That's my first question.
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Omura [Q]: Thank you very much. Any changes in the trend for this year's forecast?
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bit uncertain. We're trying to hopefully have a good year, but H1, probably a little bit stronger; 2H, maybe slowing
down.
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Draper [A]: I'll make a few comments. Hamada-san would like to add a few. He'll jump in as well. Regarding our
procurement and productivity initiatives across both Europe and US, right? They're pretty mature programs. By
mature, we've got an organization that knows what they need to do. They need to keep identifying opportunities
to become more efficient. We follow productivity as a continuous improvement across the board. Japan business
has maybe less formality to it. They work on more of a daily basis on productivity rather than such a formal program.
There are different ways that is being handled, and we're kind of focusing on converging all three of those programs
to maybe more commonality. A little bit more formal, US, Europe. A little less formal in Japan, but we're focusing
towards a more convergent and more similar approach going into the future.
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Omura [Q]: My second question, on page 10. I'm looking at page 10 right now. In US and Europe, you are disclosing
the numbers, so thank you very much for your business. What | want to ask is, in the US and Europe, the difference
in the items. If | look at this back office or raw materials procurement in these items, the US have several challenges,
and for Europe, from a procurement perspective as well as marketing.

What kind of challenges do you see specifically in these items? In the future, as for Japan, if you can disclose
information in this manner in the same way in Japan as well in the future, | would appreciate it very much.

That is all for myself. Thank you.
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Hamada [A]: Not really to add information. But as for industrial gas in all regions, | think we have similar structures
in all regions. However, there are regionalities. Gradually, there have been differences historically. For example, when
it comes to Europe, even in the same energy unit, there are differences depending on countries. There are many,
many countries or many competitors in the small region. What is most efficient is what we are studying.

In the case of the US, this is a very vast area. What kind of approach would be most efficient? We are always thinking,
for example, in terms of transportation, and we believe that efficiency can be enjoyed in these areas. Cost reduction
efforts have been made in Japan continuously.

However, Lean Six Sigma, whether or not we will introduce Lean Six Sigma in the same manner or not, we are still
deciding. However, we would like to introduce the same approach.

Now, whether there are great differences between Japan and the US, maybe not. When it comes to cost reduction,
the contents would be pretty much similar.

However, when it comes to logistics, the general containers, the transportation format may be different, the distance
from the user to locations are different. Which is most efficient? What is most efficient is under assessment
examination before introducing it. This is The Right Way or Lean Six Sigma. Japan will be taking the same approach
in a slightly different manner.
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Enomoto [Q]: Could you give me the number in CapEx on March 24?

Draper [A]: On March 24, our expectation is about, JPY140 billion is our expectation. It will probably be a little bit
below that, but that's what the number rolled up on a global basis.

Enomoto [Q]: It looks like it's very big. Could you elaborate on that factor? Is there a growth of the CapEx?

Draper [A]: Yes. | mean, overall, when you go across the regions, we've approved a lot of projects recently. We've
announced some of those projects externally. Some of the HyCO projects in India and also in the US. Those have
been announced. We have other projects that we have not announced yet for strategic reasons. But overall, we
have a good amount of projects that we've recently approved. | can't get into the specifics on it. And like | said, the
JPY140 billion is probably a little bit aggressive of a number. | think we'll be more conservative than that when it
comes in. But that's how the numbers rolled up when we did our bottoms-up approach.

Enomoto [Q]: Thank you. My second question is on the macro view on the Company guidance. How do you make
the Company guidance? | think you said H2 would slowdown. It looks like some conservation beyond the macro.
But could you give me some hint of your macro view in the new company guidance?
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Omura [M]: Understood. Thank you very much.
Momiyama [M]: Thank you for the question. Next, Enomoto-san, please.

Enomoto [Q]: BofA Securities, Enomoto is my name. The Zoom translation cannot be used. I've got two financial
questions and another one is about the carbonization. The first two questions are asked in English.
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Draper [A]: Sure. On company guidance, what will we see from a market perspective, I'll kind of cover the markets,
and I'm blending these across all the regions. Right now, we're seeing steel probably relatively negative across most
regions, in most geographies. Transportation is relatively neutral. Electronics is actually mixed. While it's a bit
negative in East Asia, it's actually a little bit more positive in Japan and also in Europe, negative in US.

Food and beverage, since it's a resilient market, we find that all regions are seeing positivity across food and
beverage as well as health care. Chemical industry is a bit mixed, mostly neutral and negative, but we do see some
positivity in Asia and Oceania. Energy has been mostly mixed, but probably slightly positive. And then also kind of
other markets and manufacturing are kind of relatively neutral.

When | mentioned the numbers about H2 a little bit weaker. I'm looking at it from a kind of a sequential basis as
well. You have to look at it from either YoY or sequential. | think that we're probably going to start it off, Q1 a little
stronger, have a lull in Q2 and then probably have an increase in 2H. But there's a YoY and a sequential perspective
that you both have to take into consideration.
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Enomoto [Q]: Okay. Understood. Thank you. I'll speak Japanese.

And the third question, decarbonization initiatives. The European example is mentioned, but how is the progress in
Japan? Namikata terminal project was announced, and you are the biggest industrial gas manufacturer. The
government of Japan and the policy has been drastically changing. Where are you and what is the current status in
Japan?

Hamada [A]: As for the concluded concrete project, sorry, we are not reaching that far. We cannot disclose that, but
there are some announcements already being made. Ammonia combustion or glass manufacturers combustion
technologies are all related to decarbonization technology.

The other day, Japanese METI announced retransformation Phase | deployment especially GHG mass emitter,
inclusive of the steel and chemical industries, aggregate data, and proactive response. | mean, this has been initiated.
In our corporate carbon neutrality website, there are some technologies introduced. That's primarily for the mass
emitter, if our technologies are opted during the production process, the huge emission reduction can be expected.

Those technologies will be adopted from now on. Of course, there is a difference in scale by customer and a different
design may be adopted. We have a very high number of inquiries coming to us. Practically speaking, we have a
number of discussions going on for specific design and details. That's where we are.

Enomoto [Q]: Understood. Thank you very much.

Momiyama [M]: Thank you for your question. Mr. Yamada, question, please.
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Yamada [Q]: Yamada from Mizuho Securities.

My first question is page 11, the key CapEx and the backlog. Science and energy accounts for the largest share as the
President mentioned. Ammonia combustion and HyCO, | guess, is largely included. Is my understanding correct? If
my understanding is correct, the environmental and hydrogen society-related investment asset turnover will be
lower than conventional asset turnover. That is my understanding. But long term, do you already have a long-term
contract so that you will be able to enjoy a conventional high-level return?

If I understand this correctly, | understand that the asset turnover of this environmental hydrogen society related
investment is lower than the normal investment to date, which means that the asset turnover is lower than the
normal investment to date. Please let me know if you have already concluded something like that long term contract.
Please let me know.

Hamada [A]: Basically, a large customer like HyCO, a one-to-one relationship. If we have one relationship, we will
have a 15- or 20-year long-term supply contract. Profitability is pretty high, but we will have a very long-term contract.

As you mentioned, as for steel, metal, and science and energy, investment in these areas. Chemical and energy,
investment in these areas by using our equipment and technology, carbon neutrality or reduction of GHG
decarbonization will be achieved. That is why we have prepared our materials in this manner. Steel, chemicals, and
energy-related investments in a sense, are very large in size. For example, compared to medical-related investments,
they are pretty large. In that sense, based on long-term contracts, we have all these different investment projects.

For electronics in yellow, there are a lot of different projects using separators, nitrogen generator, attached in order
to supply gas, that is one case. This again involves a great amount of investment. These are 10- to 15-year contracts.
However, other than that the special gas-facility gas or semiconductor-related equipment manufacturing
installments and sales are also included.

| don't think that electronics accounts for a very high percentage of equipment related to gas. Semiconductor
manufacturing equipment is very expensive. Even so, from the point of view of a gas manufacturer, it is
undoubtedly a fairly large investment, and that is why it accounts for 24% of the total as shown here. That is
basically what we are talking about.

Yamada [Q]: This environment and hydrogen-related investments, inclusive solid contribution is 50%. That's what it
says. This is a majority, it's long-term contract. In a high probability, you know how much profit you will be made. It's
way above your hurdle rate, is that correct?
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Yamada [Q]: I'd like to ask you Mr. Draper regarding the outlook for the electronics-rated businesses because what
we are hearing from the downstream industries are quite down. We believe there is a fair chance for us to see
longer-than-expected corrections throughout this year and maybe past Q1 next year as well. If it happens, | had a
sense that you are expecting some recoveries towards the end of this fiscal year, yet if the delay happens, do you
think there is any way to recover the shortfall for those things? Or would it be just the opportunity losses?

Draper [A]: I'm not sure if | caught the whole question but let me see if | can make some comments and then ask a
follow-up if you would like.

What we're seeing right now is, as | mentioned, Europe, for example, seeing softer volume, but overall, their pricing
is really carrying them through because energy costs are moderating. Those energy costs keep moderating, the
pricing decrease is going to kind of lag. When it went up, it was lagging and now as the costs are going down, the
price reduction lags. It lags as long as possible. We also purposely try to make sure we log that.

But overall, we're seeing a little bit of positive signs in Europe. The European team was actually here this week and
they said that the economy seems to be showing some signs of light. They said that a recession may be avoided
now. Overall, we're seeing mixed signals. It depends where you look, who you talk to. But right now, we're seeing
some stress now, but we actually see maybe things improving a little bit as you get into 2H.

When you look at the US, it's just been kind of keep chugging along. Even though there's high inflation and other
pressures that the volumes have remained relatively stable and the package business and hardgood has been a bit
positive. They've been continuing to perform well despite changes in the economy.

In Japan, it is probably a little bit similar to that as well. No major swings, positive or negative, but relatively stable
volumes for the most part. When you look at electronics, electronics is a bit depressed in general. But we do think
at the end of this upcoming year, we should see some positive impact in electronics, but everyone has different
opinions, but that's at least what we're expecting as of now.
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Hamada [A]: Basically, that is the correct understanding, yes. Hurdle rates have been set. Of course, we will not
approve any investment below the hurdle rate. But as | touched upon earlier, towards reducing GHG, the customers
will be installing various equipment for them.

We may be selling some of that equipment, for example, when developing combustion technology, our company
may install burner equipment and not lease the equipment. We may be selling to users or customers. There may be
such cases in the future. However, this equipment will be very large in scale. Therefore, there will be cases where we
may sell or cases where we may be having a long-term contract with customers.

Yamada [Q]:The backlog that will appear here in the future does not include the number of sales like you just
mentioned.

Hamada [A]: No, it does not.

Yamada [Q]: We are very much looking forward to the expansion. Sorry, | will change it to English now.
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At the very end of this calendar year, we'll start seeing some positive movement in electronics. Does that help give
you some color?

Yamada [Q]: Yes, yes. What | was concerned about is, especially electronics because in my understanding, some of
the specialty gases margin, pro margin is quite high. Volume does matter in my understanding. Also, some
equipment profit margins are also reasonably high. Do you feel any threat regarding the delay of recoveries in
electronics industries? Or are you taking a reasonably conservative approach in related businesses, so we do not
need to already concern about it?

Draper [A]: | think overall, as we did our budgets for this FY2024, | think we were relatively conservative in the
electronics business. | don't think we built in a large ramp in H2. | think our position was conservative, assuming it
was going to stay relatively negative through most of the year.
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Yamada [M]: Thank you. Time is running out, so that's about it. Thanks very much indeed.
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Moroishi [A]: When it comes to East Asia's electronic business, there are various ways of looking at things. Some say
that it will recover in July. Some say they will not recover this within this year. We believe that from H2, things will
start to pick up. That is our view.

But Mr. Draper, he did mention that we are relatively conservative in our plan, but we don't believe that you don't
feel that we should be too pessimistic.
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Momiyama [M]: Thank you for the question. Mr. Kono, please.

Kono [Q]: Hello. I'm Kono of Nomura Securities. There are two questions.

The Japan business Q4 profit was JPY11.5 billion. It was quite strong YoY, and JPY7.4 billion to JPY11.5 million by an
increase of JPY4.1 billion. Is that a gas price revision or appliances and those contributing factors according to your
explanation? But what is the biggest contributor in terms of the finance returns?
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Draper [A]: Thank you for your question.

Regarding the Japan business, as you mentioned, they had a strong Q4. There are really two aspects, really the two
key aspects.

One is, as Kajiyama-san mentioned and then Hamada-san alluded to, and | did, is the pricing efforts that the Japan
team has done have been really strong now. They've done three pricing actions. Really getting some momentum
on pricing. | think pricing is the first aspect that's helping the margins.

The second aspect is really the equipment, equipment installations and special projects that they did. There was a
lot of activity. They had a full workload, and that really drove a lot of the top line and bottom line improvement.
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Draper [A]: The energy cost assumptions are a bit different. For Japan, we do have energy costs basically
moderating and then staying at a little bit lower levels than Q1 of the calendar year. We think Q1 of the calendar
year was probably the high mark. We're also following obviously, various analysts and estimates regarding the
external environment. But Q1 of the calendar year was higher, and it's kind of moderating for the rest of the year.
That's what we expect for Japan.

Europe, we had probably higher numbers in our power budget for Europe. Right now, they're running and trending
below what we were expecting when we did our budget roughly four to six weeks ago when we finalized it. Europe
numbers are running a bit lower.

In the US, | don't think there's been any major change in the US power cost estimates for what they're using. | think
they're using kind of a flat situation from where they were in the last quarter or two. I've not heard any major
change in their assumptions.

Europe is probably going to be a little low. Japan is probably going to continue to moderate and then the US is going
to be probably flat to where they've been.
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And in Q4, segment Ol margin in Japan was 9.6%, on the other hand in 1H, it was around 6%. The margin improved
significantly. | think margin improvement was our major challenge. | mean, can we interpret that this has this as an
improvement? That's question number one.
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Kono [Q]: Understood. Thank you. Second question. In this fiscal term, energy cost assumption, Japan, US, and
Europe, what are the assumptions? There is a fluctuation of the fossil fuel prices in each region. What is your energy
cost assumption for this year?
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Kono [Q]: Thank you.

Momiyama [M]: Thank you very much all for your questions. Due to time, there were questions that we were not

able to take, but we would like to take additional questions in individual interviews.

And lastly, as already announced on May 19, Friday from 11:00 AM Japan time. We would like to have a full-term
earning presentation, and the meeting will be attended by the head of all business segments, Japan, the US, Europe,

Asia and Oceania, and Thermos.

We would like to now conclude our fiscal year ending March 2023 Q4 earnings call. The content of today's conference

call will be posted on the IR page of our corporate website at a later date.
of your busy schedules to participate in today's conference call, and thank you for your many questions.

[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [Inaudible].
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].
3. This document has been transcribed based on interpreted audio provided by the Company.

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).

Thank you very much for taking time out

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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