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Presentation

Momiyama: Hello, everyone, and thank you very much for taking time out of your busy schedule to attend NIPPON
SANSO Holdings Corporation earnings call for Q1, the financial results for fiscal year ending March 2025. My name
is Momiyama and I'm in charge of IR team.

I'd like to give some information about today's conference. First of all, the conference materials or the financial
results, TANSHIN, and earnings call reference materials that we have just released. | would like all the participants
to have them on hand.

Next, we have three main presenters today: Representative Director, President and CEO, Hamada; Senior Executive
Officer, Group Finance and Accounting Office, and CFO, Draper; and General Manager of IR, Kajiyama. Kubo,
Executive Officer, Group Corporate Planning Office, Miki, Senior Executive Officer and CSO and Group's
Sustainability Management Office, and Yoshida, General Manager of Accounting are also in attendance.

As for the program today, first, Hamada, President and CEO, Draper, CFO, and Kajiyama, General Manager of IR, will
present the Q1 financial results, along with the presentation materials. We will have time for questions and answers
at the end.

Please note that the session will be conducted 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 using the interpretation button. During the Q&A session, if you wish to communicate in Japanese,
please set the audio to Japanese, and if you wish to communicate in English, please set the audio to English.

We'd now like to ask President Hamada to give his presentation.

Hamada: Good evening. This is Hamada speaking from NIPPON SANSO Holdings. Thank you very much for
participating in our Q1 earnings call despite your busy schedule.

As | always say, | would like to, once again, touch upon the global situation because that does impact our company's
business. Unfortunately, regarding the global situation with a series of clashes in Israel and the ongoing conflict
around Russia during the past few months, basically geopolitical tensions remain high. In the global economy under
such circumstances, compared with the COVID-19 times, it is indeed a fact that we are seeing recovery in the US and
Europe. Interest rates have remained high for a long time. In Europe, in June, there was an interest rate cut and
there are expectations of rate cut growing in the United States as well. In Japan, for the first time in a long time,
interest rates have been restored and | think it is because of the impact of these factors that the depreciation of the
Japanese yen is finally coming to a halt, some people say.

On the other hand, as you may know, there are major elections being held one after another in countries around
the world. This year is said to be a global election year. That is what the media says. | will not comment on the
individual elections here, but we are doing business with a lot of companies in major countries. And regardless of
whether we do business with the major or developed countries or not, changes in government in major or developed
countries may have a significant impact on the economies of those countries and regions. Therefore, we are closely
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monitoring whether there's going to be an impact on our gas business. We are closely monitoring the policies of
each country and their impact on the global situation, including the foreign exchange rate. We think we have to
closely watch the trends in the world. In this business climate, our company is making steady progress. And with the
sincere efforts of our employees and staff, customers as well as our other stakeholders, we are making steady
progress towards the final year growth of our medium-term management plan and aspiration 2026. That is the
impression we have of Q1. In this environment, it is important for our company to continue our business, maintain
a stable supply, while also growing and enhancing corporate value.

To this end, we will clarify how we will proceed with the focused fields of NS Vision 2026 and the strategy decided
for each segment as well as what we need to do to firmly establish the role of the holding company, NSHD Holdings,
and take effective measures. That is how we would like to operate the Group as a whole. Details of our business
performance will be explained later by Mr. Alan Draper and Mr. Kajiyama.

Strategic overview

Key Highlights c NIPPON SANSO HOLDINGS
Continue productivity improvements and price management

Seize opportunities to expand business continually

Initiatives with greater emphasis on diversity

Strong commitment to improving corporate value

C L < X

Respond promptly to customer and social trends

6 July 30, 2024 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q1 results



COELIEERIZE S >T-0OrELET L. CICHKCEEREARALEIE T, MR YRI XV b HHH
EHE LI INPBELIE, 1FHXOFERTCIIVEL T, INDPPESICEBICKELEEL TS
DEITDOT, ZOF1IEFEHEE NIHEWTEDTEY £9,

ZNDLEEDIKR, £DF v v Az ifiEl), BEHICIER S, WHhSBAEBNG EZP>7hlf
CrBWATTIINED, BIFEPFELLEFT L) LRBREDERECERICIEA T, BEVHAREZN
STHENVEFFT L, ML BIBEIICONEFATWELZVWEEITEY T,

ENDOEAN=T 4 LW BEIF, FICZWER. WAALEDOANETT EMAERY EIF o2
MIZHY EFTITNED, AHBAZEEICEDS7TZHDTIELLL, WAALBEAORYHAFPERL
E.FEBICERAADODEEEZ IR THIMT 2 Z EABEELEB-THEY £,

ZNnH o, PEOMERLEICEL I Y T B, TNIEHBE
N, AT —TFRILE—, BREOERICFAINEEL ZRIEICTRT
EBEIELTVWELZWEBRBWET,

K TCESEEHTHNIELEATIIVWET
BT, ZOEMEDHE LEEZL DY

ZNh B INEIFHRNIC, BRERBELEO THEENENBVWTEY ZTOT, LI TRARI -T2
LTH, ZNICEBUCHIGTE 272 T 0EEBH EIGAAN RO ONDE EBVWET, TNIFEEARY T
TANV—THYVETHHELTOEERDOT YT, E3VDBEEERANMVDINEWVWD ZEZERTGE
I REICEBICTKCIADI—HF—ZAP VL L WET, VWE LT, BHABEEEWSIZLET
375, ZDA—H AN O VLS THAREREICEEINDG LD, A4ARHDZEEVWETOT,
ZINHEHT, ZOH-SOFHEICHEBICHSEL TW ZENERLEERITEY £9,

c BFRERR-LFAITR

7J—7|‘('>

_J_— =7
?:t%(:ﬁl(d‘f.‘:
FBROER

ls"ﬁgvv:smn 2026 | Enabling the Future

Wt — TP HAREE

"j‘XT')'tUT‘f
VIR = &Eo))&;g
AEHRE St Al HATHRRZIES
Proactive. Innovative. Collaborative.
Making life better through gas technology.

The Gas Professionals

IN-TTa> fﬁbb\ﬁﬁﬁﬁﬁ‘ltﬁ ““

51, BRORARYYI-SIVICED ANEDBHS
SICHERMEERIRMRL. HEPBELORBICHMTZLHI, DX ¥Bg

N & o
ALHSLHIRODEVRRORREZHELEFT . e
We aim to create social value through innovative gas solutions
that increase industrial productivity, enhance human well-being o
and contribute to a more sustainable future. ILo2b0=2A

 ANL—>3 T -

IOEL > ADER HROILK

7 July 30, 2024 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q1 results

AABEFR—ILT 1 7 2RSSR (G2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

What was Q1 like for us, if | may summarize, the key highlights were that we continue the productivity improvement
effort and price management. During the past year or 1.5 years, we've been making this effort and this is impacting
our performance. We would like to continue such efforts.

Secondly, we have continued to seize opportunities to expand business continually. It's not that we pursued mega
M&A deals, but as was explained earlier, we are seizing opportunities towards capital investment for future growth.

Number three, diversity. Increasing female engagement, engaging people with various ethnic backgrounds in the
way we do business, how we perceive our business, we want to ensure that we have diversity before we make
decisions. We worked on initiatives with greater emphasis on diversity.

Number four, we've been trying to maintain a strong commitment to improving corporate value. This is taken for
granted as a listed company. Stakeholders and shareholders, what is important for all of these people, we need to
be clear on that, and for that, we want to always aim to improve and enhance the corporate value.

Globally, the situation is full of uncertainties, including the economic environment. Whatever happens in the world
around us, we have to be able to respond promptly and in an agile manner with regards to customer and social
trends. We mainly supply industrial gases and we have to think about the surrounding environment around our
customers. There are indeed various kinds of users. And not everything will impact our company directly, but we
also have to be cognizant of what factors impact our customers and the stakeholders. With that in mind, it's
important for us to respond promptly to customer and social trends.

Strategic overview
c NIPPON SANSO HOLDINGS

NS Vision 2026 | Enabling the Future
Focused

Our Medium-term Management plan (MTP)
DX Initiatives
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Operational

Excellence

Efficient & disciplined operations with
continuous improvements

Sustainability
Management

Group Philosophy

Proactive. Innovative. Collaborative.
Making life better through gas technology.
The Gas Professionals

Exploring
New Business toward
Carbon Neutrality

Group Vision

We aim to create social value
through innovative gas solutions
that increase industrial productivity,
enhance human well-being

and contribute to a more sustainable future. Total Electronics

Full utilization of group networks
to gain business opportunities
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In May 2022, we announced the medium-term management plan, NS Vision 2026. As written here, we set out five
focused fields and explained our initiatives for the four years through March 2026, and this information remains
unchanged. Today, we would like to introduce to you a number of themes that relate to our medium-term
management plan.

First, in June of this year, a new management structure was approved at the Ordinary General Meeting of
shareholders. | would like to introduce to you our new management structure. We would also like to explain about
our recently revised compensation for remuneration system or compensation system for internal directors as a
result of TSE recommendations and so forth. We have decided to revise our compensation for internal directors,
and we also want to explain the recently announced business acquisition in Australia as a main topic.

c NIPPON SANSO HOLDINGS

Strategic overview
I Diversified and experienced Board of Directors

New Internal Director effective June 2024.
Board of Directors consists of Nine experienced members with diverse backgrounds.

Internal Directors

w

Toshihiko Hamada

Independent Directors™

Kenji Nagata Miri Hara
Director Outside Director
Representative Director, President of
Taiyo Nippon Sanso Corporation

| L

Expertise and experience
of each director

Corporate Management

Financial Aflairs,
Accounting

Legal Afirs,
Risk Management

Sales, Marketing
Development, Technology

Production, Procurement

Owerseas Assignment
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Business Experience
in Other Companies.

Independence

Raoul Giudici
Director

Hideo Nakaijima
Outside Director Outside Director

Katsuhito Yamaji

Chaiman and President of
Nippon Gases Euro-Hoiding S LU

Member of ACOAR 2

Member of ACoAR 2

Malheson Tri-Gas, Inc

N

** As defined by Tokyo Stock Exchange listing rules

- Em

2 Note that ACOAR (Advisory Committee on and that advises the Board of Directors. The Board of Directors strives to ensure transparency and objectiity in
decxsmn makﬂgbyumsuln g the Committee and seeking advice from the i i pende nt outside directors when revising bylaws conceming direclor remuneration, selecting candidates for the
posttions of director or auditor, appointing and dismissing the president (CEO), appointing and dismissing executive officers and choosing successors to the president (CEO).
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Following the Ordinary General Meeting of the shareholders held on June 19, we were able to conclude the
shareholders meeting successfully and we established a new management structure, including one newly appointed
director. Currently, we have nine directors. The total number of directors remains unchanged. The majority of these
directors are independent outside directors. Five of them are independent outside directors in order to maintain
management independence.

On the right-hand side of the slide, we show the expertise and experience of each director. As you can see, our
Board of Directors are made up of experienced members from diverse backgrounds. In a sense, this is one important
point to ensure diversity. Including myself, there are four internal directors and three of the four internal directors
are well-versed in their respective businesses. They are professionals in their respective businesses. When | worked
for former Nippon Sanso, and Taiyo Nippon Sanso, | was head of the electronics division and president of the
subsidiary. | do regard myself as a Gas professional.
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| would now like to go on to the next page to explain about our compensation system. The Board of Directors
FNTIERIC, ZOHAFEOELEFEZWEZLET, HREEFEEROBINIC DT FE L TIE, 3 DDEEAS | resolved to make three changes to the internal directors' compensation system. In order to achieve the performance

iy = N _ " — " " in non-financial targets in our medium-term management plan and to continuously enhance our corporate value,
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we introduced more incentives in our compensation system.
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First, we added ROCE after Tax as a KPI for performance-linked compensation. In March 2023, the TSE, Tokyo Stock

st oy s ENEI D B4E (2 3 ROCE after Tax %7 108NN LE L, Z4ld 2023 £0 3 B Exchange, requested that companies take steps to implement management that is conscious of the cost of capital

and stock price. This request included examples of measures such as improvements in return on capital and the
ICEHEFGEESEGIFD D, BERIX M OKMZEFH L ZREOERBICEITAMIGE WD EFANATIWLWEL | indicators for calculating executive compensation. Our company had already set ROCE after Tax as one of the
financial KPIs for medium-term management plan. Against this background, after discussion, we decided to reflect
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this in executive compensation and by doing so, we are further clarifying our commitment to continuously improving
capital efficiency.

Secondly, we will reflect as a non-financial indicator, and this is something that we have included as KPI in our
midterm-management plan, GHG reduction through environmentally friendly products. We are really going to
reflect that. Environmental initiatives, particularly efforts towards carbon neutrality and GHG emission reduction,
are strongly requested by our shareholders, investors, and other stakeholders. This should be taken for granted, and
we have incorporated them into our incentives to achieve these non-financial indicators. This was adopted as an
indicator of progress made in reducing GHG emission, contributing to our customers through our products and
technologies. We are to look at the progress made in reducing the customer's GHG emissions. GHG emission
contribution by our company should be well continued, and so we will aim for continuous increase in contribution
to GHG reduction.

Thirdly, the compensation for the three NIPPON SANSO Holdings directors who serve as president of operating
companies in Japan, the US, and Europe, will now be reflecting performance in nonfinancial indicators as well. As
you can see, the internal directors, excluding myself and the other three, are the presidents of the regional
companies in Japan, the US and Europe, they are serving as the director of the Holdings. We will newly reflect
performance in non-financial indicators as well. So far, up until now, as Board of Directors of Nippon Sanso Holdings,
they have received only fixed compensation, but by clarifying commitment to achieving the group-wide target, we
will further promote mutual collaboration across businesses and by reflecting all these for their compensation. We
are to really have the stronger sense of ownership by these people. This time around, this performance in non-
financial indicators will not only be reflected in the compensation of directors, but also NIPPON SANSO Holdings
executive officers as well. Within the Holdings, the duties performed by the executive officers are great. For these
people, we would like to have a sense of solidarity and we would like to have the management team work together
as one team to achieve our business targets and improve our corporate value. This is not just limited to directors,
but also applied to the executive officers.
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Strategic overview
c NIPPON SANSO HOLDINGS

Expanding business areas in Australia

Acquisition of northern and western LPG business

Supagas Pty Ltd, the business subsidiary company in Australia, has signed an agreement to acquire the LPG sales business
in Australia. In addition to current core business areas of eastern and southern Australia, Supagas will expand its sales
footprints to northern and western areas™ "2. Synergies will be realized not only with LPG business but also with its existing
industrial gas business to achieve sustainable boost in profitability.

/7/ L g 2
¥
1

Business area to be acquired? — S xifh it \ SUPAGAS
/ r t ¢ YES WE CAI p
Signed an agreement to acquire the Kleenheat's 7 ’—‘ﬁ
LPG salg business in WAand NT"* from WesCEF ™. P Sl SR Developing solid business foundation in eastern
The business has strong LPG sales channels and a & ‘ S } G 2 and southern Australia to supply LPG and
solid position especially in WA. I SN Awu\f - industrial gas
it 5
Wl
; | Assrats
A
Lt
Nl

@ Business locations to be acquired
@ Existing business locations of Supagas

n and Consumer Commission (ACCC)
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The next topic | wish to cover is the acquisition of LP gas business in Australia, which was announced on our website
just the other day. Supagas, our Australian business operating company, is primarily engaged in production and sales
of LP gas and also produces sales of industrial gases.

I'd just like to briefly explain the history and background of business in Australia. The Company entered Australia in
2015 when we acquired Renegade, a distributor of LPG and industrial gases. This was the very first entry point and
immediately after that, in 2016, it expanded its business area by integrating Supagas, manufacturing and selling LP
and industrial gases.

The Company's business bases are shown with the blue or the blackish dots on this map and currently located on
the eastern side of Australia mainly. This is because major industries other than mining are concentrated
predominantly in the east. Though the Company does operate with bases in the north and west, but the acquisition
this time will significantly increase the scope of its business operations.

An agreement with its parent company, Wesfarmers Chemicals, Energy and Fertilizers, was concluded to acquire
Kleenheat's LPG sales, an LPG sales company in Northern and Western Australia. Currently, the transaction is under
review by the Australian Competition Authority. Once these processes are passed and the base is indicated by red
dots on the map, it will be added to our business, expanding our LPG supply network to cover the whole land area
of Australia.

We also expect synergies in industrial gas business, as | said earlier. The western part of Australia is a region with
very active mineral and other resource mining industry. As the importance of mineral resources is increasing rapidly,
the rare metal resources in this area have been very much looked at. We will leverage the newly acquired sales
bases to provide services to the regions continuing to grow into the future and then reach out to the potential
prospective customers in this industry to develop new sales channels.

Regarding the timing of closing, as | mentioned earlier, the transaction is under review by the local competition
authority. After we pass this review, we would immediately like to acquire the business, and we are expecting this
to happen around autumn this year.
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IStraIegic overview

Key CAPEX for our sustainable growth

c NIPPON SANSO HOLDINGS

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

/J
“Others" include projects which are not 23%
assignable because the facilities relate to a wide
range of customers and no one specific market 37%
(e.g.}* New or expanded production base
for Bulk business
- Shipping container for liquefied helium

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

(as of the end of Q1)

| P2

Approx. 50% is related to
Environmental &
Hydrogen society contribution

u Steel & Metals
= Electronics
= Chemicals & Energy

= Automobiles & Other transportation
® Healthcare
Others

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

1 | July 30, 2024 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q1 results

Next, I'd like to talk about our future investment execution plan.

Starting from Q1, the financial results for the fiscal year ending in March 2022, we've been presenting a chart shown
in the breakdown of CapEx plans by customer industry to provide the total picture of our capital investment plan.
Continuous capital investment is essential for us to keep growing stronger. | think this is really critical and essential.
The backlog as of June 30, 2024 is approximately JPY180 billion. Compared to Q4 last year, we have a slight increase,
from approximately JPY170 billion, and we have seen some increase. From April to June, there are some projects
which were removed from the backlog and some were added. Some of the increase in the amount is coming from
the foreign currency denominated investment projects amount, which have been inflated due to the currency
translation effect.

In terms of the number of projects, however, the number of completed projects and that of newly acquired projects
are almost equal. I'd like to refrain from going into the details of the past projects, approximately JP1Y80 billion
worth of backlog, out of which, environmental and hydrogen society contribution related projects account for
approximately 50%. As noted at the bottom of this slide, the scope of this calculation includes these projects worth
about JPY500 million or more and does not include projects with less than that amount. We would like to continue
to demonstrate our future growth potential in this manner on a quarterly basis.

Well, now, I'd like to turn over to Mr. Draper, CFO, to give an overview of our Q1 financial results.
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Draper: Thank you, Hamada-san. | appreciate everyone attending the event today.

Q1 FYE2025 Business performance
Consolidated results U ez ot
FYE2024 FYE2025 YoY
Q1 Q1 Difference 9 Change ”‘ﬂefg‘z)’:ﬁ
(Unit: ¥ bn.) (Apr.-Jun.) (Apr. - Jun.)
! Revenue 308.9 329.2 +20.3 +6.6% -1.1% 4 Revenue Analysis
Core operating income 40.7 48.3 +7.6 +18.7% +8.8% Yoy
o
Core Ol margin 13.2% 14.7% % Change
. 3 Revenue Growth +6.6%
Non-recurring profit and loss -0.0 -0.3 -0.3
ing i FX +7.8%
Operating income (IFRS) 40.7 47.9 +7.2 +17.8% - o
Ol margin 13.2% 14.6% Price +2.7%
EBITDA margin 22.0% 23.6% Passthrough & Surcharge ~ -0.6%
i 179
Finance costs -4.4 -5.0 -0.6 haldmer Mix ikikse
Divest. / Decons. & Others .-16%
Income before i taxes 36.2 42.9 +6.7 +18.4%
Income tax expenses 10.6 13.2 +2.6 + Price Management status: Solid
+ Pass-thru & Surcharge: Flat
Net income 255 29.6 +4.1 +16.1% + Volume / Mix: Soft
+ Decons.: Two factors in Japan
(Attribution of net income) (Please see the details in Japan segment)
Netincome attributable to owners of the parent 24.5 29.0 +4.5 +18.4%
_Nimargn =000 80%| 0 88%
Net income attributable to non-controliing interests 0.9 0.5 -0.4
Forex (Unit: JPY) usD 139.63 158.24
(average mte dunngthe perot)  EUR 151.89 170.08
AUD 91.94 104.66
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Please turn to page 13.

For the quarter April 1, 2024 through June 30, 2024, revenue increased by 6.6%. If the tailwind from the weak yen
is excluded, revenue decreased minus 1.1%. Core operating income increased 18.7%. Ex currency impact, COIl was
up 8.8%. Core operating income margin percentage increased to 14.7%, up 150 basis points. EBITDA also improved
to 23.6%, up 160 basis points.

The YoY growth and margin improvement was driven by price management, moderating energy costs, and
continued operational excellence with productivity and best practices being leveraged throughout the business,
which was partially offset by negative volume impact and general inflation.

Please see the right-hand side of page 13. This includes YoY revenue variance analysis for the consolidated NSHD
Group. We're pleased to disclose this information to our investors and stakeholders and hope everyone finds this
information useful. With respect to the variance analysis, NSHD experienced a large favorable impact of 7.8% from
currency. Outside of currency, price is positive 2.7%; volume, negative minus 1.7%. Pass-through and surcharges
were lower, minus 0.6%, due to moderating energy costs; and the other category, which includes M&A, divestment,
deconsolidation, and non-recurring activities such as equipment sales, was negative minus 1.6%.
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FYE2025 Full-term Forecast

Consolidated forecast

c NIPPON SANSO HOLDINGS

FYE2024 FYE2025 YoY
Full-term Full-term forecast Difference 9% Change
(Unit: ¥ bn.) {Anounced on Nay 13, 2024)
Revenue 1,255.0 1,300.0 +45.0 +3.6%
Core operating income 165.9 177.0 +11.1 +6.6%
Core Ol margin 13.2% 13.6%
Non-recurring profit and loss 6.0 0.0 -6.0
Operating income (IFRS) 172.0 177.0 +5.0 +2.9%
Ol margin 13.7% 13.6%
EBITDA margin 22.2% 22.4%
Finance costs -21.3 -23.0 -1.7
Income before i taxes 150.7 154.0 +3.3 +2.2%
Income tax expenses 41.3 46.0 +4.7
Net income 109.3 108.0 -1.3 -1.2%
(Attribution of netincome)
Net income attributable to owners of the parent 105.9 105.0 -0.9 -0.9%
NI margin 8.4% 8.1%
Net income attributable to non-controlling interests 34 3.0 -04
Forex (Unit: JPY} usD 145.31 14531
{average rate dunng the penod) EUR 157.72 157.72
AUD 95.32 95.32
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Please turn to page 20.

Even though we are starting the year with solid profit and results, we remain cautious because of the relatively soft
volumes. During Q1, we noted monthly sequential improvement in the electronics market. This is a positive sign,
but the increase has not yet materialized in a meaningful manner. We expect this sequential improvement to
continue. In addition, the yen has become more volatile, which causes additional headwinds. As a result of these
factors, we'll maintain the current full-year guidance for sales of JPY1.3 trillion and core Ol of JPY177 billion, but we
do expect upside if conditions and currencies remain stable.
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c\ NIPPON SANSO HOLDINGS

I Condensed consolidated statements of Cash flows

FYE2024 FYE2025 YoY
(Unit: ¥ bn.) Q1 Q1 Difference % Change
| Income before income taxes 36.2 42.9 +6.7 +18.4%
Depreciation and amortization 271 29.4 +2.3
Changes in working capital -8.4 2.2 +6.2
Others -21.3 -35.9 -14.6
I Cash flows from operating activities 33.6 34.1 +0.5 +1.6%
Capital expenditures -25.0 46.7 -21.7
Investments and loans 0.0 0.0 -0.0
Others (asset sales, etc.) 0.1 0.5 +0.4
I Cash flows from investing activities -24.9 -46.2 -21.3 +85.0%
Free cash flow 8.6 -12.0 -20.6 =
| Cash flows from financing activities -24.9 1.5 +26.4 -
I Impact of exchange rate changes 74 59 -1.5
| Transfer to assets possessed for a sales purpose -0.9 — +0.9
Balance of cash and cash equivalents
at end of quarter 122.4 121.5 0.9 0.7%
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Page 29.

Operating cash flows increased YoY by a modest 1.6%. Investing activities, which is nearly all capital expenditures,
increased 85% from the previous year due to a significant ramp-up in large growth capital spend, driven primarily
by the US business. | anticipate that much like in recent years, our cash flow will improve as the year progresses.

With this, I'll turn it over to Kajiyama-san to provide some comments by segment. Thank you.

Bih : IRFLOEILTZIWET, KALLBEVWWLET, TNTIEERER, D old 2025 F 3 AH
B1IOFHADL I A FTEDERKICOVWT, FAZIETWLETET, AA, BHFR—LR=DIC
BRWELELICAREREERCA > TEDIETWLETET,

AABEFR—ILT 1 7 2RSSR (G2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

l EZ8Fvwv>a - 20

—stEE

c BFRERR-LFAITR

20244381 20254381 MERMLE
(Wfir : ) 1M 100 1R MR
| a1 36.2 42.9 +6.7 +18.4%
B E - EiE 27.1 29.4 +2.3
IR 8.4 2.2 +6.2
Zofts 21.3 35.9 14.6
| 2x=aics3+ryy1-70- 33.6 34.1 +0.5 +1.6%
BIRE -25.0 -46.7 -21.7
e 0.0 0.0 0.0
Tofth (ErESIE) 0.1 0.5 +0.4
| smaEsc&3Ery>a-J0— -24.9 -46.2 -21.3 +85.0%
JU—-Fpy>1-J0- 8.6 -12.0 -20.6 =
| EsEmIc&3Eryya-J0— -24.9 1.5 +26.4 -
| BEzwcssmE 7.4 5.9 -1.5
| FetEm TR S SRAEADIRY -0.9 +0.9
| RaRURSREMOmEBEES 122.4 121.5 -0.9 -0.7%
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29—V BBV LET, BEF vy

THEFELTVWET,

TEEHYNED ZZTVWE LTy TNTERBLIAD D, 7 AV MRIO ZEBAEZIETWIEE

3—0

70O—|3. BIEL 1.6%E L/ MBAEINTHY £5,
KREFHFTF vy y>a-- 70—, [ZELTHRMBRETT A, TICKEEEICL I AERRERBEREDK

SIS L Y, AIFLL 85%IB LMY X LTc, BEF. ARDFvvra - TA—FFEZED T &ICWE

Kajiyama: | am Kajiyama from Investor Relations. Thank you very much for participating.

| will now explain our performance by segment for Q1 of the fiscal year ending March 2025. | will explain using the

financial results supplementary material posted on our website today.
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c NIPPON SANSO HOLDINGS

I Notes

® Analysis of Operating (R for ge in Revenue and Segment 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 Revenue, Operating income, and the effect of Forex rate changes on Revenue and Operating Income.

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.

<Forex rates> Average Forex rates

(Reference)
FYE2024 FYE2025 FYE2025 Cilirency senitivity
as rough indication
Full-term Impact of devaluation by 1 JPY
Unit : JPY Q 1st Half oM Full-term Q1 1t Half oM 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
omET—,
uUsD 139.63 142.61 143.78 145.31 158.24 145.31 usD +2.4 +0.35
EUR 151.89 154.81 156.24 157.72 170.08 157.72 EUR +1.9 +0.35
SGD 103.66 105.79 106.90 108.03 116.65 108.03
AUD 91.94 93.44 94.47 95.32 104.66 95.32
CNY 19.67 19.87 20.01 20.20 21.76 20.20
® P of overall busil performance and segment performance

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
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Before | go over the performance by segment, as written at the notes on page 3, the foreign exchange impact is
calculated by applying the average rate for each currency for the period under review as the base rate and comparing
it to the previous year. JPY1 depreciation against the US dollar has an impact of approximately positive JPY2.4 billion
on revenue and positive JPY350 million on core operating income, while against the euro, impact of about JPY1.9
billion on revenue and approximately positive JPY350 million on core operating income.

| will now go over the performance. Since the overview of our consolidated Q1 performance was already given by
Mr. Draper, CFO, | will explain the Q1 situation by segment.

Q1 FYE2025 Business performance

Japan

O NIPPON SANSO HOLDINGS

By Industry

umulabve period basis

m&’

YoY
FYE2024 FYE2025 % Change & i
transportation
(Unit: ¥ bn.) Q1 Q1 Difference % Change exc. FX - H(,“:.,m .
(Apr.-Jun.) (Apr. - Jun.) B Food & Beverage
M Healthcare
M Chemicals & Energy
Revenue 107.6 100.9 -6.7 -6.2% -6.4% = Others
Segment income 11.2 11.5 +0.3 +2.9% +2.5% e
Segment Ol margin 10.4% 11.5% By Product
EBITDA margin 14.9% 15.9%

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

- Slightly lower shipment volumes of core products such as packaged and onsite of air separation gases
and those of carbon dioxide gas were flat M Gases

Equipment and

- Effective price management .
installation, other

- Shipment volume in electronic material gases was soft

- In equipment and installation, revenue increased both in Industrial Gases and Electronics-related

- Decrease in revenue due to conversion from on-site production facility to a joint operation entity (June 30, 2023 onward)
- Decrease in revenue due to the deconsolidation of an LP gas subsidiary (January 1, 2024 onward)

14 July 30, 2024 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q1 results
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First, Japan business on page 14.

In the gas business, which accounts for approximately 60% of revenue, shipments and volume of air separation gas,
our core product, even after excluding the impact shifting from an on-site production subsidiary for specific
customers to a joint operation entity last year, declined slightly. In terms of revenue, this conversion to a joint
operation entity and deconsolidation of a residential LP gas subsidiary impacted and led to a significant decrease in
revenue.

In electronics material gas, we see signs of recovery in customers' capacity utilization rate, but volumes remained
soft.

In equipment and installation, since many projects generate revenue in accordance with the progressive projects,
revenue increased YoY for both industrial gas and electronics.

As for segment income, effective price management and moderating electricity costs and continued strong
performance of equipment installation, these factors contributed significantly to increasing segment income YoY.
As a result, revenue was JPY100.9 billion, a YoY decrease of JPY6.7 billion or 6.2%. Segment income was JPY11.5
billion, a YoY increase of JPY300 million or 2.9%. There was minimal foreign exchange rate impact on revenue.

Q1 FYE2025 Business performance

United States

c NIPPON SANSO HOLDINGS

By Industry

YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q1 Q1 Difference % Change exc. FX
(Apr.-Jun.) (Apr. - Jun.)
Revenue 82.0 | 926 | +10.6 +12.9% -0.4%
Segment income 111 14.8 +3.7 +32.3% +16.4%
Segment Ol margin 13.6% 16.0% By Product
EBITDA margin 26.3% 28.2%

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

- Higher shipment volumes of core products such as air separation gases

Wl Gases

Equipment and
installation, other

- Effective price management and productivity initiatives
- In equipment and installation, sales conditions both in Industrial Gas and Electronics-relate were soft

- Negative volumes in non air separation gases (such as electronics, acetylene, package, hardgoods and helium)
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Please refer to page 15, the Q1 performance of the US business.

In the US business, shipment volume of core products, air separation gas, increased. But for other gases, including
electronics gas, acetylene, packaged gas, and helium, shipments were soft.

In equipment and installation, sales of both industrial gas and electronics related were soft.
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With regards to cost, we continued effective price management and productivity initiatives. As a result, revenue
was JPY92.6 billion, an increase of JPY10.6 billion or 12.9% YoY. Foreign exchange impact was positive JPY10.9 billion.
Excluding this impact, revenue decreased by JPY300 million or 0.4% YoY.

Segment income was JPY14.8 billion, YoY increase of JPY3.7 billion or 32.3%. ForEx impact on segment income was
positive JPY1.5 billion. Excluding this, segment income increased by JPY2.2 billion or 16.4%.

IQ1 FYE2025 Business performance

Europe

c NIPPON SANSO HOLDINGS

By Industry
ba

YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q1 Q1 Difference % Change exc. FX
(Apr.-Jun.) (Apr.-Jun.)
Revenue 731 | 85.0 | +11.9 +16.3% +3.8%
Segment income 13.1 16.6 +3.5 +26.6% +12.8%
Segment Ol margin 18.0% 19.6% By Product
EBITDA margin 30.5% 31.7%

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

- Higher shipment volumes of core products such as air separation gases
I Gases
Equipment and

- Effective price management and productivity initiatives
- Equipment and installation, revenue was strong

installation, other
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Next, performance of the European business on page 16.

In the European business, shipment volume of air separation gas increased YoY and sales of equipment installation,
including medical devices, was strong.

Regarding cost, there was positive impact from a decline in electricity cost and productivity initiative continued. As
aresult, revenue in Europe was JPY85 billion, an increase of JPY11.9 billion or 16.3% YoY. Forex impact was a positive

JPY8.7 billion. Excluding this impact, revenue increased by JPY3.1 billion or 3.8%.

Segment income was JPY16.6 billion, an increase of JPY3.5 billion or 26.6% YoY. Forex impact was a positive JPY1.6
billion. Excluding this impact, segment income increased by JPY1.9 billion or 12.8%.
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Q1 FYE2025 Business performance

Asia & Oceania

c NIPPON SANSO HOLDINGS

By Industry
ey
YoY
I Steel & Metals
FYE2024 FYE2025 % Change s & Other
(Unit: ¥ bn.) Q1 Q1 Difference % Change exc. FX
(Apr. - Jun.) (Apr. - Jun.) & Beverage
B Healthcare
M Chemicals & Energy
Revenue 38.4 424 | +4.0 +10.3% -0.5% = Others
Segment income 4.1 4.3 +0.2 +4.8% -5.7%
Segment Ol margin 10.7% 10.2% By Product
EBITDA margin 17.0% 16.9%

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

- Higher shipment volumes of core products such as air separation gases
- In LP gas, of which a large portion of sales is in the Australia region, unit sales prices and sales volumes increased M Gases

- Shipment volumes of electronic material gases in East Asia were soft

Equipment and
installation, other
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Next, Asia and Oceania business on page 17.

In Asia and Oceania, air separation gas shipment increased in volume YoY. Also, in LP gas, of which a large portion
of sales is in the Australia region, sales volume increased. However, for gas in the electronics business, which account
for about 40% of the total revenue in this segment, saw soft demand despite some recovery in utilization among
customers in East Asia. On the other hand, there was a tailwind from the weaker yen.

As a result, revenue increased by JPY4 billion, up 10.3% YoY, to JPY42.4 billion. But FX impact was positive JPY4.1
billion, and excluding this, it decreased by JPY200 million, down 0.5%.

Next, segment income was JPY4.3 billion, an increase of JPY200 million, up 4.8% YoY. Currency impact was positive
JPY400 million. Excluding this, income decreased by JPY200 million, down 5.7%.
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Q1 FYE2025 Business performance

3 NIPPON SANSO HOLDINGS
Thermos <
By Region
YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q1 Q1 Difference % Change exc. FX
(Apr.-Jun.) (Apr. -Jun.)
Revenue 7.5 8.2 +0.7 +9.0% +7.9%
‘Segment income 1.4 1.2 -0.2 -13.0% -16.3%
Segment Ol margin 18.8% 15.0%
EBITDA margin 23.7% 20.1%

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

- Revenue from portable vacuum-insulated bottles was firm in Japan

- Overseas revenue from Korean sales companies and Asian production plants was favorable, but sales conditions
at equity-method affiliates were soft

- Higher marketing costs and production costs caused by the weak JPY
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Now, Thermos business segment on page 18.

In the Thermos business, sales in Japan, mainly from portable vacuum-insulated bottles was strong, and overseas
revenue from Korean and Asian production plant was favorable, but sales conditions at equity-method affiliates
were soft.

In terms of income, despite the efforts to absorb higher cost by selling at new prices by launching new products with
added new colors and features and so on, the ongoing depreciation of the yen resulted in manufacturing cost
increase and that has affected the results.

As a result, revenue was JPY8.2 billion, an increase of JPY700 million, up 9% YoY. Currency impact was minor, and
excluding this, it grew by 7.9%. Segment income was JPY1.2 billion, a decrease of JPY200 million, down 13% YoY.
Excluding FX impact, it declined by 16.3%.

This concludes the segment results presentation.

Lastly, | would touch on materials titled appendix. From Page 23 and onwards of your materials at hand, you'll find
various information for your reference, including key performance indicators, condensed consolidated statements
of cash flows, condensed consolidated statements of financial position and so on.
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I Key performance indicators

c\ NIPPON SANSO HOLDINGS

FYE2024 FYE2025 FYE2024
tem Unit Q1 Q1 Full-term
Basic earnings per share JPY 56.74 67.19 244 66
Overseas sales ratio % 63.6 67.9 65.5
ROE % = = 12.9
ROCE % -~ = 9.4
ROCE after Tax % = = 6.7
Annual dividends per share JPY = — 44
Dividend payout ratio % = = 18.0
CAPEX(una basis) & Investments and loans ¥bn. 251 46.7 120.8
Depreciation and amortization ¥bn. 274 294 1124
Free cash flow ¥bn. 8.6 -12.0 91.3
Adjusted net D/E ratio Times 0.77 0.73 0.74
Interest-bearing liabilities ¥bn. 965.6 981.6 936.9
Net interest-bearing liabilities ¥bn. 843.2 860.0 810.8
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Among them, | will briefly talk about key performance indicators on page 27.

First, overseas sales ratio increased to 67.9% by 4.3% from the same period last year, in line with our global growth
as of the end of Q1. In responding to strong investment demand, cash flow turned negative YoY, as you see here.
CapEx increased significantly YoY to JPY46.7 billion. Though it is partly due to currency translation impact with the
weaker yen, our investment activities are steadily being implemented. Adjusted net D/E ratio was 0.73x in Q1,
steadily improving from 0.74x at the end of last fiscal year.

This brings us to the end of presentation of the Q1 results ending in March 2025. Thank you.
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Draper [A]: Yes, Watanabe-san, thank you for your question. This is Alan. Overall, we're continuing to try to disclose

more information as time goes along and appreciate certainly everyone's support. I'll give some high-level comments
as to pricing and volume by region just to give you a sense of the flavor of what's happening.

On the price side, essentially all businesses are favorable on price. The only business that has slight reduction in
price is Asia Oceania. On the volume side, Europe and thermos are positive on volume, and Japan, US and Asia
Oceana are slightly negative. That gives you a little insight as to the breakdown, but we are not going to disclose a
sales variance by region at this time. At least it gives you a color commentary as to the major drivers. Thank you.

AABEFR—ILT 1 7 2RSSR (G2 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

Question & Answer (without honorifics)

Momiyama [M]: Mr. Hamada, President CEO, Mr. Draper, CFO, and Mr. Kajiyama of IR, thank you very much for
your presentation. We will now start the Q&A session. Please take note of the following points.

As mentioned at the outset, if you wish to communicate in the Q&A session in English, please join us via Zoom
English audio line. When Mr. Draper, an English speaker, answers your question, simultaneous interpretation into
Japanese will be available on the Zoom Japanese channel. Since there is simultaneous interpretation, please pay
attention to your talking speed, speak in a moderate speed, and make your comments succinct. Thank you very
much for your kind understanding in advance.

Next, | will explain about how to post a question. First, please raise your hand by clicking the raise-hand button on
the control panel display at the bottom of the Zoom screen, then click on the Q&A button answering your company
name and your name. You do not need to fill in your questions. After we designate you, please state your name and
affiliation and then your question. Please state your name and affiliation before you start your question. We respond
to one question at a time. If you wish to cancel your question, please take the raise-hand button again to put your
hand down. Please note that your questions will be posted on our corporate website along with our presentation.

This concludes my explanation. We will now respond to questions until the scheduled closing time.

Morgan Stanley MUFG Securities, Watanabe-san, please start your question.

Watanabe [Q]: Morgan Stanley, Watanabe speaking. Thank you for your explanation. At page 13, a reason for
increase in revenue, | think | was able to get detailed information from this page, but Japan, US, Europe, Asia,
Oceania, by region, | want to see a breakdown by region. If you're not able to do so, | want some more qualitative
explanation. At least for Europe, excluding forex impact, there's an increase in revenue. | want to know the reason
for this increase in revenue in Europe ex forex impact.
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BHELLET, BT EDMEEHEICOVWT, BFEL LICWEBWET,
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=7 Td, RYa—LA  BBICOZXFLTE, 3—0 v/, Y—FEXIHEN T2 BA, XE., 7
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#ig & & DUNERIEROBFICDOWTIE, ZELEZEZZVWEBWET, HUIEITIWVET,

Watanabe [Q]: Thank you. My second question is about EBITDA margin. | want Mr. Hamada to respond to this
guestion. May 22 at the explanation, you talked about the main trend of margin increase in Japan; US, flat;
Europe, slight increase; and Asia, a strong increase. That was what you explained on May 22. | take a look at the
Q1 results and it seems though it's reversed: the US with the most improvement; Asia, reversely slightly
worsening. If there's a change in what you see now compared with what you mentioned before, please explain. If
your perspective is still unchanged, at what timing do you expect the change in trend and in the background as
well?

Hamada [A]: It's a very difficult topic, so to speak. The trend is such that, as | mentioned in May, that was the trend
mainly for last fiscal year. Actually, we think that, for the time being, the trend will remain unchanged. Foreign
exchange rates inclusive converted into Japanese yen, that's the number. And then, the actual gas business
numbers, taking into consideration CapEx and so forth, bearing in mind gas volume. If you take a look at all these
numbers, gas volume, basically, it does not change the result of foreign exchange rate. There is no direct impact of
forex on gas volume, but this forex variance, this time is quite different. The yen is becoming stronger so we may
see such a difference if we calculate various numbers.

But if you take a look at depreciation, as Mr. Draper briefly mentioned, the US capital investment is very active. In
terms of amount and in terms of the size as well, there are large CapEx projects. In that sense, there will be some
impact of that CapEx going forward on depreciation. With regards to Asia, we will continue investments going
forward as well. At the moment, though, we are not seeing large CapEx projects. Rather, gas business was quite
stagnant and we are seeing more movement, particularly for electronics. That is the trend we are seeing.

Actually, | did not recognize that the situation now is quite different from what | mentioned in May. That is indeed
true. However, there was last year's trend, and we don't think there's going to be so much of a difference between
last year's trend and now. That is the comment | would like to make.

Watanabe [Q]: | want some additional information about US alone. Are there active investments, CapEx
investments in the US? And when new projects get up and running, do you expect a slight decrease in profit or
new projects will make sudden contribution to profits? Can we count the new projects into profit immediately?
Could you please comment on that point?

Hamada [A]: For large CapEx projects, basically, we close a contract with monthly amount predetermined and that
is how we start the project. The facility is completed and when we start operations, we start to incur production
cost, which means these are businesses that are able to abruptly generate profit. That is the nature of the many
CapEx projects in the US, not necessarily all of them but most of them. Does that respond to your question?
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Watanabe [Q]: Thank you very much.

Momiyama [M]: Thank you for the questions. From Mizuho Securities, Yamada-san, please.

Yamada [Q]: Thank you very much for your explanation. This is Yamada from Mizuho Securities. | would like to ask
several questions. Now, related to the CapEx and capital investment in the US where the capital investment has
been very active. On page 11, you have less of the steel and electronics or other general industry related, and
chemical and energy-related projects are large in size. | think other than HyCO, others are not so active. Is this a
correct understanding? Also, in the US manufacturing sector, the on-site manufacturing sector, we may want to go
for that and also the on-site business in Asia, | think what you need is to really have a focus on them. Mainly on-site,
if you could have the supplement information as to your investment attitude.

Hamada [A]: Starting with Asia first. On-site for projects in Asia, in terms of the number of projects, there are quite
a large number of them such as in the Philippines, Vietnam and Thailand. However, the size or the scale on-site is
not that large. The amount per project is not that large. However, in terms of the number of projects, we do have a
large number over there and many of them are related to electronics, electronic component customers. We are
providing such on-site gas supply. These are very active. However, as | said, each individual project is not so large in
its capital investment amount.

As for the US, in a sense, there is a kind of composite investment. So HyCO, and air separation gas equipment, so
we can divide them into two categories. For Air separation equipment investment, the customers, chemical-related
or electronics-related, we do have different types of customers and the customers are trying to really achieve carbon
neutrality. We'll improve or modify the equipment or install new equipment towards Carbon Neutrality. In line with
that, air separation gas equipment should be installed. This type of project is quite large in its number. We do not
see so many mega-scale HyCO projects in the U.S. Our mega-scale HyCO project, there is the project in India. We
are engaging. That kind of further size of HyCO project is not found in the US.

Yamada [Q]: Well, | see. that is the reason why this is how you are really having the breakdown by application.
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Hamada [A]: Yes, this might look a little tricky but it's not that we can clearly separate or distinguish this individual
customer is machinery, auto, and so on.And so, we are really applying the perspective and to really allocate the
capital in our own way. The recent CapEx by customers were related to environmental and carbon neutrality related
projects. They were very much skewed to those projects. We do have a larger number of such projects. As a result,
the approximately half of the projects are related to carbon neutrality related projects.

Yamada [Q]: Thank you very much. | really had a very good understanding. Page eight and page nine are the topics
where you have really talked about the compensation scheme and also the Board of Directors compensation.
Related to that, you have the change of the president of the European business. Earlier, because you have much of
mobility essentially, so there is not much of the change or difference. In the last three years in Europe and vis-a-vis
the entire world, Europe has been taking the lead in improving all the operations and vis-a-vis the new president
heading the European business. What is your expectation for the new president?

In addition to that, as for the executive officers, performance-linked remuneration is now included. Do you see some
deserved movement? Do you have more active communication? Is this becoming visible?

Hamada [A]: The compensation of executive officers first. There has been very active communication from long
before, we have had a very frequent communication and they are really coming to us, to me. For each individual
business or operating company, for its direction and also through the dialogues with the management team, they
are really trying to come to me for consulting with their perspectives or to seek my approvals. . However, vis-a-vis
the target values and the monetary incentives are to be provided, of course, there could be different views as to
whether the amount is big or small. But not just the profitability alone, but as the Holdings, these are the sort of
important factors we need to incorporate. The communication with the business and operating companies, these
communications should be secured, and so that is the reason why we have come up with this new scheme. Basically,
we have very good communication from the past.

Raoul Giudici is our new president of the European business, although | cannot give you the details, the predecessor,
Eduardo, recommend him to me. For a certain time period, we have been watching him, and he is very competent
and talented and also has very deep understanding of gas business, and this is true for Eduardo as well. He also has
very strong leadership, which is a very important element that we need to really focus on. | may have talked about
this before, but in Europe, where they have to really put together all these different countries, a clear
communication, a clear direction, and a clear motivation and also sometimes, this leader needs to really want to
take the leadership, to really exert those kinds of skills. The skill level is almost equivalent to that of the predecessor.
He is based in Milan and he has long worked there. As the basis, he goes to Spain, Germany, and France. As | said
earlier, within Europe, and various necessity to travel to different countries, there is no problem and concerns. Also,
in Italy the industry itself has developed in its own way, which is different from Germany and France. There are many
gas companies. There have been the consolidation or the various selection. He has experienced all this industry
background. Also, In Europe, inclusive of Russian issues in terms of economy, it is going to be quite difficult. It is true
of Spain but also Italy that has resilience. In the health-related or gas businesses, he has a very good sense, business
acumen for these businesses. In a very well pretty full areas, Raoul will be able to really develop different types of
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Draper [A]: Overall, the European business is seeing an uptick on their on-site volumes and also a little bit of uptick
on their bulk volumes. Overall, that's a major driver of the increase in volume.
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new businesses, and so | very much appreciate and evaluate him highly of this kind of skills. As the successor of
Eduardo, he is fully competent and also have further development potential.

Yamada [Q]: Thank you very much. | really wanted to ask another question, but | should not occupy the time so this
is the end of my questions. Thank you.

Momiyama [M]: Thank you very much for your questions. Next, BofA Securities, Mr. Enomoto.

Enomoto [Q]: BofA Securities, Enomoto speaking. | have three brief questions. First, Europe. There's increase in
volume. In what kind of areas, in what kind of regions was there an increase? That's my first question.

Hamada [A]: | would like to call Alan to respond.
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Enomoto [Q]: If possible, particular industry, or | want some more hints.
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Hamada [A]: This is Hamada. | may not know everything, but according to data that's submitted to NSHD Holdings,
steel industry on-site business, | think there was substantial growth there, relatively speaking. In chemicals, not so
considerable growth, but steel. | think, in a sense, unexpectedly high growth from the steel industry.

| talked about Italy and health-related services relating to the resilience of people's lives, they are selling well, mainly
in Italy and Spain.

Enomoto [Q]: My second question is about Japan. Cylinder gas and specialty gas price hike, | think you announced
and both the progress of this price hike announcements.

Hamada [A]: Thank you. Price hike announcement, we made and we are now working on price hike. Q1 aggregate
number, we don't have sufficient numbers yet in that regard. Including specialty gas, cylinder gas overall price hike
is what we want to explain to our customers about. We want to continue this explanation. By the end of H1, we
want to make sure that we have a clear number. That is what the Japan business is aiming at.

Enomoto [Q]: My final question is Australia LP gas acquisition. You announced this acquisition. The size, how much
revenue or performance contribution is this actually like to make? What was the M&A value? What was the size of
the M&A deal?

Hamada [A]: The M&A price is not yet formally approved. | cannot comment on the acquisition price. In terms of
size, | wonder if Alan has a good comment or maybe corporate planning people have more information about this.

Kubo [A]: This is Kubo from Group Corporate Planning. LP gas distribution business is what we have acquired this
time. Due to CP fluctuation, performance fluctuates, therefore, it's difficult to indicate a specific number. In the case
of this fiscal year, impact on performance, as Mr. Hamada mentioned this deal has not closed yet. Competition
authority-related clearance, we're waiting for. We don't expect a significant impact on performance this year.
There's a minimum impact of this deal this year.

Enomoto [Q]: Thank you. How much share? In terms of size of the deal, | want to know what it would be the share.

Kubo [A]: Detailed information about the size, we do not necessarily know everything, but we assume our
estimated share is a bit less than 10% or so. That is the image we have the size or share. Through M&A, will there
be a significant change in share. We are able to supplement and have a product coverage with the Australian
business, which means there might be a slight increase in our share after this acquisition. How much impact does
this particular deal have, we would like to refrain from disclosing that information. This concludes my response.
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Enomoto [Q]: Thank you.

Momiyama [M]: Thank you for the question. Next, from Daiwa Securities, lkeda-san, please go ahead.

lkeda [Q]: This is Ikeda from Daiwa Securities. One question. Your profitability in Asia Oceania business, price has
gone down and so because of that, you have seen decrease in profit. It's different from Europe and the Americas.
Was price management not so easy and you cannot really have effective price management? Or going forward, do
you think that you will be able to have effective price management? Also, the productivity improvement initiatives
started from this fiscal year. How would that affect the profitability going forward?

Hamada [A]: Thank you for the question. As for the price negotiations and the actual price revision, in Asia Oceania,
we are really doing securely. Actually, we are passing to the prices. There are many countries and regions, but there
are some countries where we have some delay in implementation and so it has not been materialized, the actual
effect of the price revision. But though there has been a delay in actual implementation, there have been approvals
from the customers.

As for the electricity, the contract has gone up quite significantly. This was a cost increase. It cannot be effectively
passed down to the price because there was this cost increase one right after another. If we are to pass this on to
the prices, this is not something we can do. This price revision this time, it is not just limited to Asia but it is true for
Japan, Europe, and the US. The reason why the price is to be increased are what we're supposed to do, and then by
explaining this fully, the price increase is generally accepted. The electricity cost increase after that. It's not that we
would just have this unattended, but in the next round of the price negotiation, we would like to make sure that this
could be also passed on.

As for the cost reduction efficiency improvement in Asia and Oceania, particularly in Europe, the efficient
operation and actions for that, they are promoting in very concrete terms. Each individual company is smaller in
size so it's not that we will have the big effect. Also, the production plant size is not that large and the capacity is
also not that large. Amount-wise, we do not see a big effect. But compared to the previous cost, because of the
higher efficiency, the profit has been generated for sure. Going forward, the plants in Asia, we do have many
smaller-sized plants and there is a room for a further enhancement for the efficiency. We will try to do whatever
we can from the operational excellence perspective.
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lkeda [Q]: Thank you. Additionally, another question. The specialty gas in South Korea and Taiwan, because the
customers do have them in stock and inventory, is that the reason why you haven't been selling much?

Hamada [A]: The customers to which we deliver specialty gas is quite limited. You may have some ideas but we are
seeing some movement in the inventory of the customers. In both South Korea and Taiwan, in some customers and
some gases, clearly, the shipment volume started to increase. Therefore, the major semiconductor manufacturers
located in these countries, clearly, there has been some movement. The semiconductor plant utilization has been
going down to the very bottom. But all of a sudden, if the utilization is going to be enhanced, they have to have
some idle sort of operation before they really will recover the utilization. In case of semiconductor-related
businesses, gas would be started to be consumed, and hopefully, we're starting around the autumn this year. We
hope that we will be able to really move our gases to be supplied to these customers.

lkeda [Q]: Thank you very much indeed.

Momiyama [M]: We thank you for the questions. Next, CLSA Securities, Mr. Zhang.

Zhang [Q]: This is Zhang speaking from CLSA Securities. Thank you very much. Volume and the amount trend, trend
by region, that was explained. Q2 onwards, what is your prospect for Q2 onwards? | want a similar information with
regards to prospect for Q2 onwards. That's my first question.

Hamada [A]: Thank you very much. It's a difficult question, and we may have to respond in a difficult manner. Q2,
we don't think there will be so much change in Q2. Semiconductor gas-related business, | just talked about and we
are not seeing abrupt start-up in Q2. For other factories as well, we are in the midst of capital investments, which
means we have to wait a while until operation starts. Large CapEx projects are currently ongoing. They will not relate
so much to increasing volume yet. Then, there are the existing factories, we have to take a customer's utilization
rate and will there be an increase in our gas in response to that.

Bearing in mind the summer season, we don't think there will be so much movement in Q2. We think a similar
situation as Q1 will continue in Q2. That is what | think. This was about gas volume. However, there may be a
fluctuation in foreign exchange rates and energy conditions may change. Price is a separate story. If situation
changes, we have to be able to respond flexibly and appropriately. This includes my response.
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Draper [A]: Thank you, Hamada-san. Thank you for your question. In regard to full-year guidance, as you mentioned,
the first item is currency. The yen has strengthened significantly over the last two, three weeks. The BOJ is going to
probably be making maybe some announcements today or tomorrow regarding interest rates. It could also fluctuate
the yen. That's obviously something out of our control and something we're not exactly sure what's going to come
out of that.

Second of all, we're seeing soft volumes. What's carrying us right now is productivity and pricing. With the soft
volumes, we'd really like to see some improvement in the volume side before doing any type of adjustment. We
think there's upside in the currency. Obviously, currency stays where it is, but we're just not seeing any meaningful
improvement on volumes today. Obviously, pricing is going to get more complicated if the volumes stay soft. We're
also obviously keeping a close eye on pricing. It's just a complicated situation to navigate when you have soft
volumes. We're doing our best, and as of right now, we just want to maintain our current forecast and maybe there's
some upside due to currency.

Thank you.
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Draper [A]: Sure. This is Alan. As | mentioned, the positive aspect in Europe is they're seeing some onsite volume
improvement. Onsite has the highest margins, as you're probably aware. That's obviously a positive momentum and

movement. They're also still seeing some positive price and productivity. The on-site volume is probably the biggest
unexpected change that we've seen and that's a high-margin business. That's the primary driver. Thank you.
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Zhang [Q]: There's one point | want to confirm about what you mentioned before about the background behind
and not changing your full-year guidance. | think it's because of forex. Besides energy costs, what will be some
other reasons why you've not changed your full-year guidance?

Hamada [A]: | would like to call upon Alan Draper to respond.
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Zhang [Q]: Understood. That's it. Thank you.

Momiyama [M]: Thank you for the question. We would like to take the final question. Nomura Securities, Kono-
san, please go ahead.

Kono [Q]: Kono from Nomura Securities. Thank you for this opportunity. European business margin and the trend
of the margin, the quarterly trend last year from Q1 to Q4, there was a declining trend in margin. In Q4 last year to
Q1 this year, margin has improved or increased quite significantly. The change of the trend, why is it? If you could
just give us the reason for this, for changing the trend.
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Draper [A]: | think it's more managing our price situation. Overall, moderating costs and our team is doing an

excellent job making sure that we negotiate and work with our commercial organization so that we're able to

maintain price. | think it's just a good job in the commercial team and sales organization to maintain price. | mean,

that's part of the job, and what we're trying to do every day is maintain our price even if costs are dropping. Thank
you.
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Draper [A]: Yes, there's two aspects of it. The first one is they're maintaining the pricing, we're moderating costs,
and then they're doing the normal quarterly price increases. There's a combination of the price activity or | should
say the margin activity. Maintaining price when moderating costs and then increasing price on the normal
quarterly pricing actions which are required under contract. Thank you.
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Draper [A]: Thank you. This is Alan again. Overall, | don't think anyone knows what's going to happen with energy.
| think what we've worked on over the last two years is to make sure that when energy costs go up, we're making
sure that we're very active on the pricing side to make sure that we're at least covering our costs. We can't tell you
exactly what's going to happen in the future. We probably forecast relatively flat energy. If energy costs increase,
we're going to be active in the market to increase price. If energy costs decrease, we're going to actively try to
maintain our price. That's the best | can tell you because we're not great estimators at what the power costs are

going to be in the future. Actually, | don't think anyone really is right now, especially related to the very difficult
situation, geographical. That's the best | can give you right now for my answer. Thank you.
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Kono [Q]: The product price has increased and energy cost has gone down, that is something | would assume. And
then, the product price is going up. Why is it?
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Kono [Q]: As for the product, price is being maintained. Rather than going up, product prices are maintained or
sustained. Is this a correct understanding?
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Kono [Q]: Understood. Another question, if | may. In each of the regions, gas price management has been
effective. | think that has resulted in a better profitability. Going forward, the energy cost, if it is going to go up or

go down in some of the regions, do you see some regions where you would see the changes in the energy cost? If
you could give us sort of your prospect by region, please?
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Kono [Q]: Thank you. That's all the questions | have. Thank you.

Momiyama [M]: Thank you for the questions. Because of time constraints, we have not been able to respond to
some questions. We would like to respond to them in one-on-one sessions.

We will now conclude our fiscal year ending March 2025 Q1 earnings call. The content of today's earnings call will
be posted on the IR page of our corporate website tonight.
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Please allow us to inform you of our next Q2 earnings conference call. As indicated on slide 37 of today's
presentation materials, the earnings call will be held on Thursday, October 31, and we will begin at 5:00 PM Japan
Standard Time. We used to hold the call at a later time but in response to requests from shareholders and investors,
we've decided to start earlier. Disclosure of financial results is scheduled at 3:00 PM JST, the same as before.

Thank you very much for taking time as your busy schedules today to participate in our earnings call, and we

appreciate your many questions.

[END]
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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).

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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