\ NIPPON SANSO HOLDINGS

0 OABRER—IL TR

BEABERFR—LT 1 7 2A%RXE4 NIPPON SANSO Holdings Corporation

. e Q4 Financial Results Briefing for the Fiscal Year Ending March 2025 Telephone Conference
2025 F 3 A EADFMRETL 7 hH T 7L

May 12, 2025
20255 812 H

COBFERFECIHABREEE N/ LELADT, RERISAICKELLAEXRVRRRECEFZESRILTHY £7,
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Presentation

Ishimoto: It is now time to begin the NIPPON SANSO Holding Corporation Earnings Call for FYE 2025 Q4. Thank you
very much for taking time out of your busy schedule to attend today. My name is Ishimoto from the IR Department
of the Group Finance & Accounting Office. | will be the moderator for this conference. Thank you very much for your
cooperation.

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

Next, we have our main presenters today, Hamada, President, CEO; Senior Executive Officer, Group Finance and
Accounting Office, and CFO, Draper; and Kajiyama, General Manager of IR. In addition, Kubo, Executive Officer,
Group Corporate Planning Office; Miki, Senior Executive Officer and CSO, Group Sustainability Management Office;
and Yoshida, GM of Accounting, are also in attendance.

As for today's program, first, Hamada, President and CEO; Draper, CFO; and Kajiyama, GM 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 translation function via
Zoom. Please select the language you would like to communicate with us in the Zoom control panel. If you would
like to participate in the Q&A session in English, please set the Zoom audio language to English.

Now, president Hamada, the floor is yours.

Hamada: Hello, everyone. This is Hamada from NIPPON SANSO Holdings. Thank you for taking the time to join our
Q4 earnings conference call today.

Regarding the global situation, the conflict in the Gaza Strip in Palestine and the war between Russia and Ukraine
continue, and geopolitical tensions remain high. Nothing has changed with that regard.

Since April, the situation has been changing rapidly, particularly with regard to the US tariff policy. We are very
concerned about the impact on the global economy and feel a sense of uncertainty about the future. It is very
difficult.

Basically, we conduct our own business in each business region and do not do much cross-border imports or exports,
as | always say. So, we are not directly or significantly affected by tariffs. That is a so-called resilience.
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However, there is still the possibility that impacts on our customers' businesses and supply chains will arise in various
places. That is what we hear from the media, and we must also pay close attention to trends in exchange rates and
interest rates because | would assume exchange rates and interest rates would be affected.

In terms of business trends, the overall gas shipment volume itself remains lackluster. So, it's soft. In the fields of
electronics and semiconductors, equipment installation in Japan is progressing smoothly. The market as a whole is
showing signs of recovery. But with the exception of cutting-edge products, whether the base load is rising in a
robust manner, | don't think so. So, the gas shipment, | would feel, should have been higher.

Against such a backdrop, productivity improvement and the cost and pricing, cost and material prices, energy prices,
how we managed to pass on such increments on the prices, that will be very important for more than one year, for
almost two years, we have worked hard on that and put together a plan, and we must achieve that. Also, we need
to increase enterprise value by further improving the business performance.

As | said at the outset, there are so many uncertainties, and it's very difficult to project the future. But we will firmly
grasp the current situation, determine what we need to do as a Group, and operate our business in a flexible and
agile manner.

Later on, Draper and Kajiyama will provide more details on the results.
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FLHBHE, TTIRBEVWTHDLIRILETT, Q4 results, | have touched upon. Also, what we have done to respond, the continued productivity improvements,

price management, make a steady progress in electronics equipment installation, strong financial performance,
AEMHTALEIE, MR A Y M ERET 5, TNHADLIL Y FAZ 7 XMEBRTERAFHLEEICE | continued improvement, closely monitor customer trend and global supply chain, and continue to explore
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z ~ JC o —=@R M= MABTETR MARIITHY = o 7 2 \ > N

DWEYTIAF -V ORREFERL TV, ZNH OREBEDEFEERRFER., INITVWAALRSE
HOFTH, PolfY P> TN ARELWIRNWIEE LT, FELTHEL TW Z 2B 0E
ER

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



Strategic overview

NS Vision 2026 | Enabling the Future

L) TR RAR

Strategic overview
I NS Vision 2026 | Enabling the Future

Our Medium-term Management plan (MTP)
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through innovative gas solutions

that increase industrial productivity,
enhance human well-being

and contribute to a more sustainable future.
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In May of 2022, we put together the current midterm plan (MTP), NS Vision 2026, Enabling the Future, and are
working on the five strategies listed here with the theme of strengthening the Group's overall strength. Three years
have passed since the start of this medium-term plan, and this year marks the final year of NS Vision 2026, with less
than one year remaining in the medium-term plan.

| would like to begin today by explaining the progress that we are making toward achieving the various KPI targets
up to the third year of the plan.

Additionally, during the last fiscal year, we recorded an impairment loss on our hydrogen production facilities due
to the headwinds surrounding environmental initiatives under the current US administration. We are also investing
in other environmental and hydrogen-related businesses. | would like to take this opportunity today to brief our
investors on our views on these business opportunities and our current efforts.
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Strategic overview

Financial KPI Progress :Consecutive growth and improvement

Delivering consecutive growth and improvement for Indicators that are already achieving targets. We will continue to focus on improving profitability
in order to achieve EBITDA margin target in FYE 2026. Regarding Adjusted net D/E ratio, we will consider early redemption/repayment of Hybrid
Bonds/Loans in the light of interest rate trends.
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First, | would like to use this slide to explain the progress of our financial KPIs.

We have adopted five indicators as financial KPI targets; as growth indicators, Revenue; as indicators of profitability,
Core operating income and EBITDA margin; as an indicator of safety, Adjusted net D/E ratio; and as an indicator of
capital efficiency, ROCE after tax.

When we formulated this medium-term plan in around March 2022 or when the current midterm plan started,
compared with the current exchange rate, yen was significantly stronger, JPY115 to a US dollar and JPY125 to a euro.
However, since there was already a high degree of uncertainty in the global economy at the time, mainly due to the
pandemic, we set our Revenue and Core operating profit targets with ranges.

If we convert the results of FYE2025 using the MTP exchange rate assumptions, Revenue and Core operating income,
both exceeded our targets for the final year of MTP. Core operating income has made a 13.9% increase YoY.

ROCE after tax, in addition to solidifying the financial strength, we have made a continuous improvement. In March
2024, we have already exceeded the MTP target, and we will keep striving hard to further improve this.

EBITDA, in addition, a result of our steady progress in restoring financial soundness and our continuous improvement
in profitability, EBITDA margin improved by four percentage points. We will keep working hard in order to achieve
our target of 24%.

Adjusted net D/E ratio for FYE2025 was 0.71. It improved despite the early redemption of JPY100 billion in hybrid
bonds in January 2024 and the early repayment of JPY75 billion in hybrid loans in December of the same year. Given
the recent interest rate environment, we will also consider early redemption, repayment of the remaining hybrid
bonds and loans totaling JPY75 billion while monitoring interest rate trends.

I have thus far explained the five financial KPIs. First, we aim to achieve an EBITDA margin of 24% in the final year of
the medium-term plan, although we need to assess the impact of the tariffs that originated in the United States and
the associated economic trends. We will implement key strategies to achieve even higher levels of profitability,
aiming to grow our KPIs, which have already exceeded the initial target for the final year of the plan, in excess of the
GDP growth rate of each region.
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Strategic overview
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Strategic overview

Non-Financial KPI Progress :Steady progress, highly rated in environmental field

Making steady progress toward achieving our final year target, in line with our Sustainability Management strategy. In the environmental field,
results were favorable in both CNP | & Il and highly rated for its efforts and information disclosure.

<Non-Financial KPI> NS Vision 2026 _ Highly rated for
Actual Final-Year Targets environmental disclosures
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Prog and enforcement compliance training =SG indices ad by GPIF
Composite index

In addition to the above, we are also involved in the_Zer Pr P) for waste reduction, the l r Pr for effective use of water resources,

 Zero Waste Program (ZWP)
and the Quality Reliability Program (QRP) to improve quality and reliability. Together, we call them our Eight Non-Financial Programs.” FTSE Blossom Japan Index

FTSE4Good Index Series

*1 Reduction targets for a fiscal year are set regarding the base year of FYE2019, with figures adjusted 1o reflect the acquisition of the European industrial gases business.
*2 This is an indicator that represents the frequency of occupational accidents. It is calculated as the number of employees injured in accidents that resulted in lost work time, divided by the total number of work hours, multiplied by one million hours.
*3100% completion rate as of the end of June 2024
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Next, | will explain the progress made regarding non-financial KPlIs.

In order to ensure the reliability of our key sustainability information when viewed by external parties, we undergo
third-party certification of the information, and we disclosed the latest data in our integrated report, which we
publish each September. Therefore, please note that the actual values in this table are not for the most recent fiscal
year, but rather the data for the previous FYE2024. As was the case with the previous year, we expect to be able to
disclose results for the FYE2025 by September.

First, in the area of environment, so E of ESG, we are working on two initiatives, carbon neutral program |, which
we call CNP | that aims to reduce our own Group's GHG emissions; CNP I, which aims to contribute to reducing our



Whd ESG D5 b, £TIEE, Environment 28 Tld, B L —70 GHG BrHHEZHBIRT 5.
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Carbon Neutral Program | .
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customers' GHG emissions. In all cases, the results have been satisfactory, and we have achieved results that far
exceed our plan, especially for CNP .

In particular, in the environmental field, our initiatives and the transparency of our information disclosure have
received positive evaluations from external organizations. In 2024, we were selected as an “A list” company, the
highest rating given by CDP in the climate change category, as shown on the right side of the slide. We are very
proud of this.

Next is the society field, S of ESG.

Unfortunately, Lost time injury rate has increased in the fiscal year ending March 2024 compared to the previous
year. However, it is on a downward trend in the medium to long term. We will continue to work to prevent the
occurrence of workplace accidents.

In utilizing diverse human resources, the KPIs that we use are the proportion of female employees and female
managers. Although the figures have improved slightly, progress is not satisfactory when considering the final year's
target. It's not fast enough. We have received some very scathing comments on this issue from our outside directors
at Board meetings, and we feel that we need to accelerate our efforts.

Regarding governance, as per our goal, all employees of our Group have taken compliance training. Just undertaking
training is not the end of the story. We need to show effect to the governance. How are we going to monitor this so
that we are able to continue appropriate governance and training. That is very important. We want to focus on that.

| mentioned earlier about external evaluation in the environmental field. In addition to that, from MSCI, as we did
last year, we received a BBB score. From FTSE, FTSE score, our score has continued to improve steadily from 3.5 to
3.7.

Due to these evaluations, our Group was selected for the first time in an ESG index in 2023 and is currently included
in the investment portfolio of GPIF, Government Pension Investment Fund. The governance environment society in
this area, our Company's effort has been received highly to a certain extent. Going forward, we will continue to
sincerely listen to the requests and opinions of our investors and shareholders, disclose that situation, and work
with our directors, executive officers, and each and every employee to improve our management.
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Strateglf: overview . ..
I Environment/Hydrogen-Related Business Opportunities
:Continue investing in growth opportunities while strengthening risk assessment system

Reflecting on the impairment losses recorded for hydrogen production facilities, we built more stringent risk assessment system for large-scale
projects that may heightened risks. We will capture growth opportunities while closely monitoring market conditions and respond flexibly and
quickly to changes to minimize risks.

m Strengthening Risk Assessment System. Responding Quickly and Flexibly to Changes

- Enhanced risk assessment for relatively high-risk large projects
(Especially for large-scale capital investment for non-traditional applications, in markets or fields outside traditional industrial gas equipment.)

- As the future becomes increasingly uncertain, we will assess project pipeline and secure a conservative position is taken.

m Our Current Understanding on Environment Surrounding
Environmental/Hydrogen Opportunities

m Environmental/Hydrogen Projects Under Construction
(examples)

- In the United States, environmental-related businesses are facing
headwinds under the current administration

- Hydrogen supply for government projects mm
- On-site supply of oxygen gas for DAC'" business 2=

- No major changes in EU energy and environmental policies
I 9 9 B - Carbon dioxide production from biofuels ™= | |

- Demand for reducing GHG emissions continues worldwide, given

the background of global warming. - Carbon dioxide production using geothermal power il ll

*1 Direct Air Capture: Recovering CO2 directly from the air
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Next, | would like to explain how our Company currently views environment and hydrogen-related business
opportunities.

As | touched upon earlier, in FYE2025, we recorded a cumulative impairment loss of approximately JPY26 billion due
to the cancellation of plants for hydrogen production facility that we had been constructing in the US.

When we reported our Q2 financial results for this project last October, we recorded the first impairment loss of
just over JPY10 billion, after the customer filed for Chapter 11 bankruptcy. We continued to consider transferring
the remaining portion of our balance sheet to other projects or looking for opportunities, including the possibility
of restarting the project under a new sponsor.

As | touched upon, with the inauguration of the new US administration, the outlook for renewable diesel market
has become increasingly grim. It's moving toward a negative direction significantly. We have been forced to conclude
that the possibility of restarting the project is extremely low. Additionally, because it would be unwise to relocate
facilities outside the US due to cost and tariff issues, we have decided to write down the full value of our remaining
facilities. That is JPY26 billion.

So, this is how it happened. But based on what we have learned from this experience, we will strengthen our
screening system and conduct a more rigorous screening of large investments that involve relatively high risk. We
are also investing in other environmental and hydrogen-related businesses. Our basic view is that environmental
issues such as global warming are obviously important social issues, and we view them as one of major growth
opportunities in which we can contribute through our businesses.

Therefore, we will continue to seize favorable opportunities while more rigorously examining the risks, particularly
for the projects that require a large investment in a familiar market, or those for completely new application where
we don't have sufficient know-how, or in area that we may have some know-how, but do not have the 100-year
experience. We want to be careful, and the future is becoming increasingly uncertain. So, we will assess our project
pipeline, secure a conservative position, and we would like to take conservative position.

Now, regarding the current state of the business environment, as | have been saying time again, under the current
administration in the US, it must be said that the environment-related business are facing more headwinds than
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before. While in Europe, there are currently no major changes to the EU's energy and environment policies. But we
will continue to closely monitor government actions going forward.

Of course, from a global perspective, the long-term direction of reducing GHG emissions due to global warming
remain unchanged. We believe that the demand for capital investment to achieve this will continue, including in the
United States. But as for bigger projects, we want to utilize a more careful screening system.

In this context, | would like to talk about our Company situation by segment.

In the United States, we are working on the large-scale projects on-site supply to new businesses such as DAC (Direct
Air Capture) and exploring business opportunities for large-scale hydrogen and supply projects.

In Europe, there are plenty of environmental opportunities, but none of them are the same scale as what's
happening in the US. We want to limit the areas and scrutinize the business, then move forward with them. We are
currently working on several initiatives to replace carbon dioxide gas derived from conventional fossil fuel and
chemical with gas derived from green sources such as renewable energy.

In Japan, Asia, and Oceania, there are still not as many opportunities as in the US and Europe, but there is still a need
for customers to reduce GHG emissions. We are making proposal to help them with that. We are also working on
improving efficiency to reduce our own GHG emissions. By replacing with more efficient plant or we can provide
variable program to improve efficiency. | understand that these efforts are showing results in the non-financial KPIs,
as | mentioned earlier.

In this context, we have relatively large projects in investment in the US, and there are also some projects in Europe
shown on the slide. First, there is a hydrogen supply facility currently under construction in India. This is our largest
project currently underway. This is a typical project, and construction is progressing smoothly. As hydrogen will be
supplied to a project promoted by a government-affiliated public corporation, we believe the risk of recovery due
to the cancellation of the project is extremely low.

The next big project is the supply of oxygen to DAC in the US. The equipment has already been completed, and we
are waiting for the start of the supplies. We obtain guarantees from the customers' parent company, so financial
risks are covered. These are the two particularly large in scale.

As for others, financial impact on our Company as a whole, in comparison to the financial impact will be limited in
comparison to the project that | referred to in the US that we were forced to write off.

As | mentioned earlier, there are also several renewable energy, and bioderived carbon dioxide production and
supply project in various European countries. While some facilities have recently completed the construction and
began operations, some are being indirectly affected by US tariff policies, which are changing supply chain and the
market situation. In some cases, we are carefully assessing the situation.

In addition to the headwinds facing our environment-related business emanating from the US, the future is
increasingly uncertain due to tariffs and other factors. However, we will continue to seize growth opportunities by
carefully managing business risks and responding quickly to changes in the situation.
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Strategic overview
I Key CAPEX for our sustainable growth

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

)
4% 1%
i - ; ; ’ 35% o
Others" include projects which are not assignable 26%
because the facilities relate to a wide range of
customers and no one specific market R FYE2025

(e.g.) * New or expanded production base
for Bulk business
+ Liquid CO2 and Dryice production related

(as of the end of Q4)

“Environmental & Hydrogen society contribution

Approx. ¥1 40 -Obn.'
related” includes projects that contribute to our group

Approx. 45% and the customers' efforts to become carbon neutrality.

Environmental & Hydrogen society 1% (e.g.) * Modernizing our plants to state-of-the-art
contribution related 39% equipment
o

« Hydrogen production related
(including HyCO Plant)

= Steel & Metals
Electronics

W Healthcare

 Others

= Automobiles & Other transportation
Food & Beverage
B Chemicals & Energy

Note that the abov D ie e wesiments that have been approved by the Board of Director group company, bul have

regation o ach o nat yet been placed in service. The size
*Converted to JPY using the aver aq ex hanq Tats for the 0 of the FVE2025, 46 shown nmelexP\ ease sepa

of each project is over approx. ¥500mn., $4mn. or €4mn
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Next, | would like to explain our future investment implementation plans briefly.

In every quarterly earnings call, we are providing a chart showing breakdown of our capital investment plans by
customer industry to help you grasp the full picture. Continuous capital investment is essential for us to continue to
grow stronger in the future.

Backlog as of March 31, 2025, is approximately JPY140 billion decrease compared to Q3, both in the number of
projects and amount. It's down by about JPY20 billion.

The main reason is that many large ongoing projects have been completed and began operation in Q4, far exceeding
new orders. Of the entire backlog, our environmental and hydrogen social contribution project account for about

45%. As | show you some examples, these are the projects.

As noted at the bottom of this slide, as usual, the scope of this calculation is for projects worth approximately JPY500
million or more and does not include projects worth less than that.

Lastly, in light of US tariff situation, we will closely examine the impact on projects that we are currently working on
and carefully consider new investment opportunities. But this does not mean that we are showing a backward

position on the investment, but rather, as | said earlier, continuous investment is essential for our business growth.

So, we will continue to make steady investments while carefully assessing the situation. We don't want to miss
opportunity, and we want to take the opportunity aggressively so that we can lead to the growth.

Now, CFO Draper, will provide an overview of the Q4 financial results.
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Draper: Thank you very much, Hamada-san. Good afternoon, good morning, good evening. | appreciate everyone
joining the call today.

I'll start with a summary of our Q4 financial performance, followed by key full-year highlights. Then | will outline our
outlook for the fiscal year ending March 2026. After that, I'll hand it over to Kajiyama-san for a more detailed update.

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Consolidated results

FYE2024 FYE2025 YoY
Q4 Q4 Difference 9% Change Dm"",';:“'
__(Unit: ¥ bn) (Jan. - Mar,) (Jan. - Mar,) -
Revenue 326.4 336.7 +10.3 +3.2% +3.5% i Revenue Analysis
Core operating income 41.2 49.3 +8.1 +19.5% +19.7% Yoy
Core Ol margin B 12.7% 147% | o T % Change
o,
Non-recurring profit and loss 65 122 187 Dexente Growth 32k
. ] ) ' FX -0.4%
Operating income (IFRS) 47.8 371 -10.7 -22.4% e e
Ol margin 14.7% 11.0% Price +2.3%
EBITDA margin 21.7% 23.4% Pass-through & Surcharge -0.2%
i - 0,
Finance costs 5.3 47 +0.6 olarice s Lot
Others +2.6%
Income before income taxes 424 32.3 -10.1 -23.8% . Price Management status: Solid
Income tax expenses 9.1 10.1 +1.0 - Pass-thru & Surcharge: Flat
i - K o + Volume / Mix: Soft
Net income 333 22 =it 23:3% - Others: Contributions from business
(Atribution of netincome) acquisitions in Europe and Australia, etc.
Net income attributable to owners of the parent 325 21.3 -11.2 -34.5%
NI margin 10.0% 6.3%
Net income to interests 0.7 0.9 +0.2
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During Q4, January to March, NSHD reported a sales increase of 3.2% or 3.5%, excluding currency effect. Growth
was driven by price contributions of positive 2.3% and acquisitions in Europe and Oceania, which added another
2.6%. However, underlying volumes remained soft, declining 1.2%.

Q4 Core Ol improved JPY8.1 billion or 19.5%. Excluding currency, COIl grew 19.7% for the quarter. The team
continued to deliver solid price management and continue to expand the productivity initiatives and globalization
efforts across the business. In addition, Core Ol margin improved in Q4 versus prior year by 200 basis points to
14.7%, and EBITDA advanced to 23.4%, an increase of 170 basis points. Overall, I'm pleased with the underlying
business performance despite the volume softness.
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IEHREER 6.5 -12.2 -18.7 S HERE +3.2%
EX8% (IFRS) 47.8 37.1 -10.7 -22.4% ARG -0.4%
EEEER 14.7% 11.0% o

EBITDAN—>> 21.7% 23.4% fits +2.3%
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IEREIED (Ioim 9 BT 0.7 0.9 +0.2
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I Non-recurring items

Non-recurring items are costs of structural reform (cost for withdrawal or downsizing business operations and special retirement allowances),
losses caused by disasters or serious accidents, and other gains and expenses (such as disposal of idling assets).

Core operating income is calculated as operating income excluding certain gains and expenses attributable to non-recurring items in the Company.

| s#emme

FIERRBIEE & (IAMESCEERA (PR - R, FHLRIEE) « KEVLERQRBMCLDIAL, 2o (BFHAEFEOWIRE) Ny ULET,
Wt (&, BEASHSIERENRERCKIDFEULBR GEREER) ZRVOTEIULBEE D 7EENRE U TRRLTVET,

FYE2024 FYE2025 YoY 20244 3R 202538/
Full-term Full-term Difference WA HA sEHA HiHALL
(Unit: ¥ bn.) (BT +HEF)
Core operating income 165.9 189.1 +23.2 :7%%*]5 165.9 189.1 +23.2
Non-recurring profit and loss 6.0 -23.2 -29.2
L JeErsEE 6.0 -23.2 -29.2
Operating income (IFRS) 172.0 165.9 -6.1
S HEF)S (IFRS) 172.0 165.9 -6.1
FYE2024 Full-term result I[ FYE2025 Fullterm resul B (B4 : HEM)
Item Amount Item Amount 20244 3H 4 iBHA | | 20254334 i |
Accounting gain on change in ownership interest in subsidiary (Japan) 8.8 Impairment loss related to non-recoverable portion of a IEE ﬁgﬁ IEE ﬁgﬁ
Impairment loss due to exit of business (Asia & Oceania, US) -2.4 hydrogen construction project (US) -25.8 ?g?{mmﬁth&g@:ﬁ%‘%ﬁj}mu@ “EIK) e 88 HKFEETOST) NOREIRILCHSRIRIAR CKE) s -25 8
Others -0.3 Loss associated with liquidation of business (Asia & Oceania, Japan) -1.7 BRBBCSSHARAR (727 BM. XE) 2.4 WRSIDER-BRSR% (757 FM, BA) 1.7
zoft -0.3 zofts 4.3
Others 43
Total 6.0 Total -23.2 at 6.0 &t =23.2
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As noted on page 33, we did recognize an impairment, as Hamada-san also mentioned, on an H2 facility that was in
construction phase while the customer bankruptcy occurred. While this was unexpected, we've taken valuable
lessons from the experience and have already enhanced our review process to further strengthen risk assessments.
We remain committed to minimizing such occurrences and ensuring strong reviews for potential project
opportunities in the future.
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4 FYE2025 Business performance -2. Full-term performance

Consolidated results

HIRALL

2024438M 2025438M DELERE
FYE2024 FYE2025 Yoy B B 18R 1RRR HER
Full-term Full-term Difference 9% Change “"Cfc’_"“F’f" , (8347 : +8m) :
--{Unit; ¥ bn) ) | g 1,255.0 1,308.0 +53.0 +4.2%  +1.4% | <4FLBRER
: 9 % | i
{ Revenue 1,255.0 1,308.0 +53.0 +4.2% +1.49 =< Revenue Analysis e 165.9 189.1 +23.2 +13.9% +10.3%
Core operating income 165.9 189.1 +23.2 +13.9% +10.3% YoY TP EER R 13.2% 14.5%
. % Change L
Core Ol margin 13.2% 14.5% gons
Hevenue Growth 4.2% IHEEIER 6.0 -23.2 -29.2 = HEER +4.2%
Non-recurring profit and loss 6.0 -23.2 -29.2 vent el il
X +2.8% EHAE (IFRS) 172.0 165.9 -6.1 -3.6% AERE +2.8%
Operating income (IFRS) 172.0 165.9 -6.1 -3.6% ; - = EEARER 13.7% 12.7% e £2.2%
Ol margin 13.7% 12.7% Price +2.2% EBITDAY -S> 22.2% 23.3% e
EBITDA margin 22.2% 23.3% Pass-through & Surcharge +0.0% P— — _ - )N —-H—Fv— +0.0%
i -1.39 el e +0. -BR5E -1.39
Finance costs 213 -20.6 +0.7 _Volume/Mix  -13% .ﬁ &7“1%52 1.3%
] . Others +0.5% HolaZmA 150.7 145.2 -5.5 -3.6% ZOAth +0.5%
:ncome before income taxes 154(1]:73 13’;2 -gg -3.6% - Price Management status: Solid SENFTER 41.3 43.3 2.0
ncome tax expenses : : i - Pass-thru & Surcharge: Flat W 7.4 6.8% - EETRIAY MAR: B
Net income 109.3 1019 74 6.8% “Volume /Mix: Soft L Ll oL gl - AR Y—Fp—:
. . - - + Others: Deconsolidation in Japan, TN T e
i ; contributions from business acquisitions (UHBRIZDIRE) . 5 = AES =
(Attribution of net income) N i HD(I!. EKTU)?F@%{E\ IZMH’P.“)‘H(L
Net income atrisutaie o owners of the parent 105.9 08.7 72 6.7% in Europe and Australia, etc. FEHOPEECIRRYT 4RI 105.9 98.7 -7.2 -6.7% B FBEBINEFOEME
NI margin 8.4% 7.6% _ SmAlEE 8.4% 7.6%
Net income to interests 3.4 3.1 -0.3 3?&@3?@’)}([%535%“%“% 3.4 31 -0.3
it BEL-+ () USD (KL 145.31 152.57
,Forex (Hcan =0 et Ll (BAREL—D) EUR (1-0) 157.72 163.66
(average rate during the period) EUR 157.72 163.66 AUD (L) 95.32 99.27
AUD 95.32 99.27
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Full-year performance has similarities to Q4. Sales were up 4.2%. Excluding currency, sales were up a more modest
1.4%. Of this total increase, price contributed 2.2%. Acquisitions, net of deconsolidation activities previously
announced, contributed plus 0.5% and volumes were soft, down minus-1.3%.

COl growth was plus 13.9% and excluding currency, it was up a solid 10.3%. We continue to focus on the quality of
earnings with COIl margin expansion of 130 basis points and EBITDA margin expansion of 110 basis points.

I Condensed consolidated statements of Cash flows

FYE2024 FYE2025 YoY
(Unit : ¥ bn.) Full-term Full-term Difference % Change
| Income before income taxes 150.7 145.2 -5.5 -3.6%
Depreciation and amortization 112.4 116.1 +3.7
Changes in working capital -20.6 15.5 +36.1
Others -26.5 -41.8 -15.3
| Cash flows from operating activities 215.9 235.1 +19.2 +8.9%
Capital expenditures -118.3 -146.8 -28.5
Investments and loans -2.5 -6.5 -4.0
Others (asset sales, etc.) -3.7 10.4 +14.1
| Cash flows from investing activities -124.6 -142.9 -18.3 +14.7%
Free cash flow 91.3 92.2 +0.9 +1.0%
I Cash flows from financing activities -110.0 -73.2 +36.8 -33.4%
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Our focus on cash flow management has intensified with working capital now a key metric in nearly every
management incentive compensation program across the NSHD Group. This heightened emphasis has driven a
positive working capital contribution of JPY15.5 billion, playing a significant role in our JPY235.1 billion of operating
cash flow. At the same time, we remain committed to investing for the future with cash flow from investing activities
increasing JPY18.3 billion or 14.7% as we continue to support strategic growth initiatives.

I'm pleased with our EBITDA to net debt position, which continues to strengthen. A few years ago, our ratio stood
at 5x, improving to 2.9x last year. And this year, it's been further reduced to 2.5x. This progress reflects our solid
earnings performance and our ongoing commitment to debt reduction and balance sheet optimization, reinforcing
our financial stability and positioning us well for future growth.

Our dividend policy remains unchanged, reflecting our commitment to stable and reliable shareholder returns. In
line with this, we will propose a dividend increase from JPY24 to JPY27 per share, a 13% increase at the Annual
General Shareholders' Meeting on June 18, 2025. Over the past 10 years, we've consistently raised dividends
annually, achieving a compounded annual growth rate of over 14%, underscoring our dedication to delivering long-
term value to shareholders.
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| Eotrysa. on-HEs

202438/ 2025438 BiRALL

CIVRRTE) E .1 1R 1R
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SRR A0 2% - (1D 2% 112.4 116.1 +3.7

TR IRk -20.6 15.5 +36.1

Zofth. , - -265 | ~ -41.8 ~ -15.3
| masmmc L3 +rySa-J0— 215.9 235.1 +19.2  +8.9%
Bt -118.3 -146.8 -28.5

1BENE -2.5 -6.5 -4.0

Zofth, (BESSAIE) -3.7 10.4 +14.1
| ssssEsIc £ 3 ¥ rySa-J0— -124.6 -142.9 -18.3  +14.7%
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| eAmsESIC LB FrYSa-J0— -110.0 -73.2 +36.8 -33.4%
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FYE2026 Full-term Forecast
Consolidated forecast

FYE2025 FYE2026 YoY FYE2026
Full-term Full-term forecast Difference % Change Full-term forecast % Change
(Unit: ¥ bn.) (Announcex d on May 12, 2025) (exc. FX)
Revenue 1,308.0 1,290.0 -18.0 -1.4% 1,328.8 +1.6%
Core operating income 189.1 191.0 +1.9 +1.0% 197.2 +4.3%
Core Ol margin 14.5% 14.8% o 14.8%
Non-recurring profit and loss -23.2 0.0 +23.2 0.0
Operating income (IFRS) 165.9 191.0 +25.1 +15.1% 197.2  +18.9%
'Ol margin o 12.7% _ 148% - _ 148%
EBITDA margin 23.3% 24.1% - 24.1%
Finance costs -20.6 -22.5 -1.9 -23.0
Income before income taxes 145.2 168.5 +23.3 +16.0% 174.2  +20.0%
Income tax expenses 43.3 49.0 +5.7 50.5
Net income 101.9 119.5 +176 _ +17.2% 123.7 +21.4%
(Attribution of net income)
Net income attributable to owners of the parent 98.7 116.0 +17.3 +17.4% 120.2 +21.7%
NI margin 7.6% 9.0% 9.0%
Net income attributable to non-controliing interests 3.1 3.5 +0.4 o 3.5
Forex (Unit: JPY) usp 152.57 141.00 152.57
(average rate during the period) EUR 163.66 162.00 163.66
AUD 99.27 90.00 99.27
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Shifting to FYE2026, our current year. On a constant currency basis, we expect revenue to increase 1.6% and Core
Ol to improve 4.3%.

As you know, currencies have been very volatile and given the yen appreciation, therefore, there's a currency
headwind in our budget for next year versus this past year. Prior year, the US dollar to yen was JPY152.57 and the
euro to yen was JPY163.66 for our current fiscal year budget. The currency assumptions now for the budget are US
dollar to yen of JPY141 and euro to yen of JPY162. Therefore, on a reported basis, we'll have revenue decrease on a
currency-adjusted basis of minus 1.4% and Core Ol will remain positive at plus 1%.

All businesses on a constant currency basis are expected to contribute to the NSHD Group's growth. We expect
margin expansion to be 30 basis points on COIl and 80 basis points on EBITDA, reaching 24.1%. We remain on track
to achieve the challenging EBITDA percent sales target established approximately three years ago at the beginning
of the current MTP.

Lastly, in response to investor tariff impact requests received, we monitor the external environment, economic
conditions, and obtain customer insight. All indicate an uncertain and challenging environment. However, the direct
impact on our business is expected to be modest. However, collateral impact with our customers, customer
expansions, suppliers, and the currency markets may continue for the foreseeable future.

In the meantime, our team will focus on price discipline, price management, productivity, globalization efforts,
resilient market growth, integration of acquisitions, execution of projects, and we'll continue to focus and drive
shareholder value.

Thank you for your attention. I'll now pass the call over to Kajiyama-san to provide a more detailed update. Thank
you.
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Kajiyama: Now, without further ado, | will explain our Q4 FYE 2025 business performance by segment. | will proceed
in accordance with the earnings announcement supplementary materials posted on our website. If you have the
materials at hand, please refer to them.

First, the Q4 results were explained by our CFO, Alan Draper, to touch on the business environment in the Q4 amidst
highly uncertain economic conditions against the backdrop of ongoing global geopolitical issues and reciprocal tariffs
by changes of administration in major countries, supply chain disruptions, inflationary logistics and rising labor costs
continued. Although there were signs of a partial recovery in demand in the semiconductor industry, a full-fledged
recovery has not yet been achieved.

Under this situation, although we recorded an impairment loss in March due to the cancellation of hydrogen project
in the US, the entire Group continued to focus on various productivity improvement initiatives in addition to price
management in each region. As a result, in Q4, both consolidated revenues and core operating income were higher
YoY.

| will explain the Q4 results by segment. While the full year results are shown on pages 19 and beyond after the Q4
results.
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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 ch

on Ri and Op

9

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 FYE2026 Cuirancy sensitivity
as rough indication
Full-term Impact amount per 1 JPY
Unit : IPY Q1 1st Half 9M Full-term Q1 1st 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
e ——
UsD 139.63 142.61 143.78 145.31 158.24 152.45 153.03 152.57 141.00 usD £2.3 £0.40
EUR 151.89 154.81 156.24 157.72 170.08 165.83 165.09 163.66 162.00 EUR £2.0 +0.35
SGD 103.66 105.79 106.90 108.03 116.65 114.37 114.58 113.98 114.37
AUD 91.94 93.44 94.47 95.32 104.66 101.80 100.91 99.27 90.00
CNY 19.67 19.87 20.01 20.20 21.76 21.20 21.25 21.12 21.20
e P of overall b 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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As shown on page three, the average exchange rate during the period is used as the base rate in comparison with
the previous period by currency.

The impact of the JPY1 depreciation against the US dollar is approximately plus JPY2.3 billion on Revenue and plus-
JPY0.4 billion on Core operating income, while the impact of the depreciation against the euro is about positive JPY2
billion on revenue and positive JPY0.35 billion on core operating income.

Q4 FYE 2025 consolidated financial results was explained by CFO, Alan Draper, so | would like to explain the Q4
situation by segment.

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Japan

YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.- Mar.) (Jan.- Mar.)

Revenue 108.8 114.2 +5.4 +5.0% +5.0%
xgment income 9.7 12.8 +3.1 +31.6% +31.6%
Segment Ol margin 8.9% 11.2%

EBITDA margin 13.1% 15.4%

YoY Factors for i

in this quarterly period and other

+ Shipment volume in electronic material gases was flat
+ Continued effective price

and i ion sales were

+ Soft shipment volumes of primary products such as air separation gases and carbon dioxide
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First, regarding Japan, please refer to page 14 of the document.

Revenue increased JPY5.4 billion, 5% up YoY to JPY114.2 billion. The ForEx impact was negligible. Although shipment
volume of air separation gases and carbon dioxide was soft, effective price management continued, and sales of
equipment and installation of industrial gases and electronics were favorable. In addition, shipment volumes of
electronic material gases were on par with the previous year.

Segment income increased by JPY3.1 billion YoY to JPY12.8 billion despite weak overall volumes due to price
management effect in carbon dioxide packaged gases and specialty gases, and the absence of one-time expenses
incurred in the same period last year. So, that is plus 31.6%. Segment income was also minimally affected by ForEx
rate.

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

United States

YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change F)
(Jan.- Mar.) (Jan.- Mar.)
Revenue 89.8 90.0 +0.2 +0.2% 0.79
‘Segment income 14.1 | 17.5 | +3.4 +24.5% 22.7%
Segment Ol margin 15.7% 19.5%
EBITDA margin 28.1% 32.0%

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

+ Slightly lower shipment volumes of core products such as air separation gases

+ Soft volumes in non-air ion gases (such as ics, acetylene, package, hardgoods)
+ Continued effective price management and productivity initiatives

+ Equipment and installation sales in both Industrial Gas and Electronics-related were soft
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Next, | will explain the Q4 results of the US gas business shown on page 15.

Revenue in the US was JPY90 billion, an increase of JPY200 million, positive 0.2% YoY. Excluding the effect of ForEx
exchange, which is JPY800 million positive, the revenue would have decreased by JPY0.6 billion or negative 0.7%.
The shipment volume of main product, air separation gases, was slightly down. Shipment of non-air separation gases
as well as ship equipment installation was soft, but we continued our price management efforts.

Segment income increased by JPY3.4 billion, positive 24.5% YoY to JPY17.5 billion due to price management efforts
and others despite the impact of higher distribution and electricity costs. The ForEx impact was positive JPY0.2
billion. Excluding ForEx exchange impact, it increased by JPY3.2 billion, positive 22.7%.
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Europe
YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.- Mar.) (Jan.- Mar.)
Revenue 79.3 79.7 +0.4 +0.5% +2.2
‘Segment income 13.6 15.1 +1.5 +11.0% +13.0%
..Segment Ol margin 17.2% | . 19.0%
EBITDA margin 30.5% | 31.6%

'YoY Factors for increase/decrease in this quarterly period and other comment
+ Soft shipment volumes of core products such as air separation gases
+ Continued effective price and i

+ Equipment and installation sales were firm
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Next, | will explain performance in Europe on page 16.

Revenue in Europe was JPY79.7 billion, increase of JPY0.4 billion, a positive 0.5% from previous year. ForEx effect
had a negative impact of JPY1.3 billion. Excluding these effects, revenue increase is JPY1.7 billion, positive 2.2%.
Although shipment volume of our main product, air separation gases, was soft, revenue increased due to the
promotional price management and productivity efforts, as well as strong sales of equipment and installation.

Segment income was JPY15.1 billion, an increase of JPY1.5 billion, positive 11% YoY. Excluding the negative impact

of exchange rate fluctuation of JPY0.2 billion, segment income increased by JPY1.7 billion, 13%. In addition to
effective price management, the main reason for the increase in profit was the effect of productivity efforts.
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Asia & Oceania

YoY
FYE2024 FYE2025 % Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change F
(Jan.- Mar.) (Jan.- Mar.)
Revenue 40.8 44.7 +3.9 +9.5% +10.85
‘Segment income 3.2 2.1 1.1 -33.4% 30.2
Segment Ol margin 8.0% | 4.9%
EBITDA margin 14.7% | 11.6%

_YoY Factors for i

ase in this quarterly period and other com

+ Shipment volumes of core products such as air separation gases increased

* In LP gas, of which a large portion of sales is in the Australia region, sales volume increased firmly

+ In Electronics-related business, sales increased for both electronic material gases and equipment

+ Increasing labor & logistics costs and recording preacquisition costs for a previously announced acquisition in Australia

+ Softening sales prices in some regions due to helium supply surplus
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Next, | will explain Asia and Oceania. It's on page 17 of the document.

In Asia and Oceania, shipment volume of mainstay product, air separation gases, increased and sales of both
electronic materials gases and equipment increased in the electronics-related business. In addition, sales volume of
LP gas, of which a large portion of sales is in Australia region, increased. As a result, revenue increased by JPY3.9
billion, positive JPY9. 5% YoY to JPY44.7 billion. ForEx exchange effect had a negative impact of JPY0.5 billion.
Excluding this impact, revenue increased by JPY4.4 billion, 10.8%.

Now segment income was JPY2.1 billion, a decrease of JPY1.1 billion, negative 33.4% YoY due to higher labor and
distribution costs in Australia, softening of helium sales prices in some regions, and one-time expense related to an
acquired business in Australia. Excluding the negative impact of ForEx exchange of JPY0.1 billion, income decreased
by JPY1.0 billion, negative 30.2%.
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Thermos
YoY
FYE2024 FYE2025 , Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change E
(Jan.- Mar.) (Jan.- Mar.)
Revenue 7.6 8.0 +0.4 +6.0% +6.6%
‘Segment income 1.2 1.9 | +0.7 +56.2% +51.0%
_.SegmentOlmargin ~ 16.2% | 23.8%.
EBITDA margin 216% |  29.1%

YoY Factors for increase/decrease in this quarterly period and other comment
+ Sales in Japan increased since sales from portable vacuum-insulated mugs have performed steadily
+ Sales in Korea increased since reliability issues on the third party e-commerce platforms are being resolved
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Next is thermos business on page 18.

Revenue was JPY8 billion, an increase of JPY0.4 billion, a positive 6% from the previous year. There was a slight
negative impact of exchange rates on revenue. Excluding this impact, revenue increased by about JPY0.5 billion,
positive 6.6%. In Japan, which accounts for more than 80% of sales, sales of portable vacuum-insulated mugs have
performed steadily and sales in South Korea also increased. Production plant in Asia remained on par with previous
year.

Segment income was JPY1.9 billion, up JPY0.7 billion, positive 56.2% YoY. Excluding the slight positive impact of
ForEx exchange rates, segment income increased 51%. In addition to firm sales in Japan, the increase in profit was
due to the promotion of new pricing for new products to cope with higher manufacturing costs caused by the yen's
depreciation to date.

That was the results for Q4 by segment. As | explained earlier, on pages 19 and beyond, the full-year results are
shown. | will only add a few words to the explanation given earlier by CFO, Alan Draper and omit the full-year results
by segment, as | have already explained each quarter so far.
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4 FYE2025 Business performance -2. Full-term performance

Consolidated results

FYE2024 FYE2025 YoY
Ful-term Full-term Difference % Change R"Cf:af'fe
__{Unit: ¥ bn.) 3
Revenue 1,255.0 1,308.0 +53.0 +4.2% +1.4% | Revenue Analysis
Core operating income 165.9 189.1 +23.2 +13.9% +10.3% Yoy
Core Of margin 13.2% 145% % Change
R h .29
Non-recurring profit and loss 6.0 232 292 ENEnbediont i
FX 2.8%
Operating income (IFRS) 172.0 165.9 -6.1 -3.6% ; x oo
Ol margin 13.7% 12.7% Price +2.2%
EBITDA margin 22.2% 23.3% Pass-through & Surcharge +0.0%
Finance costs -21.3 -20.6 +0.7 M <Ak
Others +0.5%
H - b O,
:ncome before income taxes 1?:73 11::535 522 3.6%  Price Management status: Solid
NCOMme 1aX eXparses : : e - Pass-thru & Surcharge: Flat
) P R RO + Volume / Mix: Soft
Nt incare 109.3 101.9 7.4 6.8% + Others: Deconsolidation in Japan,
(b ot reticsie] contributions from business acquisitions
Net income attributable to owners of the parent 105.9 98.7 72 -6.7% in Europe and Australia, etc.
NI margin 8.4% 7.6%
Net income attri to ing interests 3.4 3.1 -0.3
st (UntJPY) L I .- B NN
(avorago o dutng o poriot)  EUR 157.72 163.66
AUD 9532 99.27
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In the FYE 2025 full year results on page 20, a negative JPY23.2 billion in non-recurring profit and loss is shown.

The breakdown includes items such as impairment loss associated with the cancellation of hydrogen production
project in the US as explained earlier. The contents are shown on page 33.

The appendix starting on page 30 shows the key performance indicators, condensed consolidated statements of
cash flow, and condensed consolidated statements of financial position for FYE 2025.
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I Key performance indicators

FYE2024 FYE2025
ftem Unit Full-term Full-term
Basic earnings per share JPY 244.66 228.20
Overseas sales ratio % 65.5 67.2
ROE % 12.9 10.4
ROCE % 9.4 10.1
ROCE after Tax % 6.7 7.2
Annual dividends per share JpPY 44 51
Dividend payout ratio % 18.0 22.3
CAPEX(und basis) & Investments and loans ¥bn. 120.8 153.3
Depreciation and amortization ¥bn. 1124 116.1
Free cash flow ¥bn. 91.3 92.2
Adjusted net D/E ratio Times 0.74 0.71
Interest-bearing liabilities ¥bn. 936.9 902.6
Net interest-bearing liabilities ¥bn. 810.8 758.1
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In the key performance indicators on page 34, ROCE after tax, which is also included as financial KPI in the medium-
term management plan, increased 0.5% YoY to 7.2%. Adjusted net D/E ratio also improved from 0.74 at the end of
the previous year to 0.71.

This concludes our explanation of Q4 results for FYE 2025. The CFO has already explained the full-year forecast for
FYE 2026, so | will skip this part.

On May 23, we will hold an FYE 2025 full-term earnings presentation in which our CEO, Hamada; and CFO, Alan
Draper, will explain. Top management of each segment will be present to answer any questions you may have. We

would be greatly delighted if you could attend this briefing and deepen your understanding.

This concludes my presentation. Thank you very much.

Question & Answer (without honorifics)

Ishimoto [M]: CEO, Hamada, CFO, Draper, and Mr. Kajiyama, thank you very much.
We will have a Q&A session.

Please note that your question will be posted on our corporate website along with our presentation. Also,
temporarily with audio data. That is all from me. We will take your questions in order of receipt until the scheduled
ending time.

BofA Securities, Mr. Enomoto, please.
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Enomoto [Q]: I'm Enomoto from BofA Securities. | have two questions.

One, the backlog of the capital investment and the capital investment. How do you see the total capital investment
for this year. And backlog is JPY140 billion. In the past few quarters, | think it has remained high at JPY160 billion to
JPY180 billion. So, the capital investment, the order receiving may be softening. I'm just wondering if you can provide
me with additional information, | would appreciate it. Thank you.

Hamada [A]: This year's capital expenditure, Alan will give you later on. As Enomoto-san said, around JPY20 billion
of reduction in the backlog we have seen. As | said previously, the completed projects in Q4 were removed from the
backlog list and approximately JPY160 billion of backlog continued. That is because of a good balance between
backlog and the new order received. Of course, we worked hard in order to increase new orders. However, in Q4,
the new orders did decrease to some extent. But completion of the projects, from a profitability point of view, they
will start contributing from this fiscal year. So, it's a positive factor.

At this point in time, tariff, et cetera, there are many uncertainties but it doesn't mean we will not invest. But from
the previous year, we have seen many opportunities, and we are now trying to assess such opportunities in the right
manner. We are taking even more prudent view towards such opportunities. However at the same time, our
customers, because of the uncertainties, they are rather reluctant about planning the capital investment at this
point. But things have started to improve in some countries. | don't think any industries can grow in a positive
direction without solid capital investment. Therefore, | would assume that there will be a capital investment made
in the future. So, JPY140 billion becoming JPY150 billion or JPY160 billion, JPY180 billion and even JPY200 billion.
That is how we look at the situation.

| would like Alan to talk about this year's capital expenditure.
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Draper [A]: Thank you, Hamada-san. Overall, this year, we've got on page 42, it shows you the trend of our spending. | KL 4 /85— [A] : BRI A. HYUHAESITINWET, @KELTEEIZ 2 R—=JIZHY FT LDI1C,
You can see our capital spend, as a percent sales, continues to improve and to get larger as a percentage. This year, o . o N . i .
COEIBEFIETTIINE S, TLICHTZ2EEE LTEFEEZRITTBY 9, 2F Y/ X\—t> Y

we're spending about 11.2% of capital as a percent sales.
_ _ , _ | RECAYETTUVET, 112%ESERB>THY ET, SLHCNT2EATT, REFE SR
Next year, as you know, we'll continue to increase that, as Hamada-san just mentioned. Also, as we announced in

December, we have two large acquisitions that will be occurring in Australia and also in Europe, which will alsobe | £ L T, BHIADEEICHH Y £ L7H
sizable cash outflows. So, | think we have good opportunities in front of us. We'll continue to increase our CapEx as
a percent sales, and we also have significant acquisitions that will be coming in as long as the antitrust authorities | Z L T 12 BICERXRW/-LE LD, 2HEOKRELHBNTT, —X S Z U T7BLUORINTT, D

approve them in Australia and also in Spain. Thank you very much. . N . . _ .
FryiaT7 U e LTREZREICEZDIFTTINED, RWARFa2=2T 43V TEHEY £9,

ZLTRLEICHTZ2EGE LTORBRERD, SBROIUEZHRIT TWE XY, MEEDARINE LN
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BAR[Q]l: vAFEEA. BXDEEWSZETLWLWTT A, Enomoto [Q]: So, capital expenditure will increase. Am | right in understanding it that way?

Draper [A]: Yes. This is Alan again. Right now, we will be producing and providing that information at the May 23 | K f /= [A] : (ZW\. BOT7 I TY, 5DETAIFFSIVWo-1ERE. 5 A23BDI—FT 47D

meeting, but our expectation is that we'll have a little bit higher percentage of CapEx as a percent sales than we did R - e N
this year. Thank you. FBICELHTNBEIATTINE L, COFBLICHTBEAE WS BERTEERA TN HDEER
THYEd,

BARQl: baWELT 28BH. B &> EFICHTELTFREABNOMETT TN E L. FEE | Enomoto [Q]: Understood. My second question is, as was mentioned a little bit, the impact of the new acquisition,
. . o B how is it included in the forecast for the new financial year? This health care-related acquisition in Europe, as well
O)%%E%Z@\L:t@i 7 L:f('ﬁﬁ U lz\.iﬂf L\éb\\ T_Z l\ -7 U 7 COI’egaS (\_/_\ % (\_/_ 3_ D “//\0@’\/[/}/7_ as the acquisition in Australia.Thank VOU.

TEEDODENZ &5 W7 TR AATLAAHR TLZE W, UETY,
BHIAl: HYAEHDTIVWET, A—XFSUTOEHIZ. ElxES. ZORAATY 3 £ TOHRM Hamada [A]: This acquisition in Australia, frankly speaking, it is likely to take a little more time until we get the

o . . N N e L approval. But in the latter half of this year, it is likely to start contributing to our profit and loss according to our
PEILEL R EATHEY LT, SFEOFDIE, WhP S PLTEICHST 5 &EF X TafE%E plan. With regards to the healthcare acquisition, it's not yet approved as well. Probably for a little longer time frame,

VEsTHY F4 in other words, for nine months or so, this acquisition is likely to make contribution. It's not that in any case, it's not
o]
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Draper [A]:. This is Alan. In regard to Hamada-san's comment, we're going to reveal more information, obviously, at
the May 23 meeting. But we do have both the acquisition assumed to occur in Australia and Spain in our budget.

They're laddered in, in the latter part of this year, and we'll have to see how that performs, but we'll provide more
details on May 23, but we do have a portion included in our budget, assuming that they're both closed.

BERQl: $A4FHA. EEEIHLZTVWLELITHEVWEVWSIZETEALWVWTT A,

Draper [A]: As of today, no. On May 23, we'll provide a better walk and better insight into our budget. We have
that information, obviously, but we're just not ready to disclose that at this meeting. Thank you.
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that we are faced with major impediments. It's simply a procedural matters, and they will certainly contribute to
our revenue.

Alan, if you have anything to add, please?

FLAn—[A]: 77 TT, 5. BHIALNES Le-o7BY, S%5823BD0I—FT4 7120
TlE. LV EZLDBEREBONDINEBIATTIINEDL, =X FF7 VU7 ARA VOB, T
ODHATERELET & SERFICEERZHBDZEBVWET, FEILHADLANTEY EFT, THRI SR
AHTT DT,

Enomoto [Q]: But you cannot share with me the absolute number.
FLA/x—[A] : REBBEETEAVWATY, 5 A23BICIE, FVEFELWEREZBEATESZNERN
F9, SOETAITETHARTIHAENEB-TEY FHA,

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

Ishimoto [M]: Mr. Enomoto, thank you very much. Any other questions?

CLSA Securities, Mr. Zhang, the floor is yours.

Zhang [Q]: CLSA Securities, Zhang. North America and European situation, if possible, | would like to ask you, January
to March, there was a front-loaded demand. Was there such thing? Toward April, will the demand change? These
are the two points | would like you to explain.

Hamada [A]: Thank you very much. Front-loading demand. For example, in Japan, what's happened in the past is
prior to the end of the fiscal year or term, there was a push in completion by the end of the fiscal year. When there
is a big impact, a large amount of production took place within FY in Japan. But as | listen to the discussion at the
meetings, | don't have clear recollection that there was a front-loaded demand, clearly. But when in the area of
maintenance, that's internal topic, but the way of the maintenance and so on is the area that we have been very
creative to improve profitability rather than revenue.

Now, construction work or installation work in Japan in the area of electronics in Japan, before the term changes,
actually, the sales was booked, which contributed to our P&L. There was such fact.

Well, as for Europe, should we talk about Europe as well? | missed your question. Sorry.
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Zhang [Q]: Europe and the US in January to March, was there any front loaded demand? And from January to March,
April to June, do you expect the change of demand?

Hamada [A]: | see. As for United States, within January to March, the big things that contribute to the sales did not
exist. The same situation in Europe.

Having said that, as | mentioned earlier, in terms of profit, various efforts contributed to increase our profit.

May just started, so I'm not sure about May situation. But as of April, in a way, situation has been developing
smoothly. So, we did not observe a big sales up to the March term, we don't expect a big project coming from April
to June, but we don't think there is a significant dip in April to June either.

If you are to look more in detail, maybe we can invite comment from Alan, but it seems no. As | mentioned earlier,
April to May, the sluggishness of demand or a very big growth like before, we don't have such facts yet. Things are
going firmly. That's how | would like you to understand. That's all.

Zhang [Q]: Thank you very much. The second question is that Asia segment. Q4, it seems a little weakish. From
January to March, April to June, outlook, can you tell us the Asia situation as well as the forecast of semiconductor
demand?

Hamada [A]: Thank you very much. First, Asia, as Kajiyama touched upon earlier, as for profitability not revenue,
acquisition-related number was rather big. There is a gap in terms of profitability in Asia. But if | talk about revenue,
basically, in electronics, the growth was not as much as we expected. But in comparison to a year earlier, the
semiconductor material gas or base nitrogen gas demand are growing clearly. Most probably for Al, for high-end or
for power semiconductor, in comparison to a year ago, the demand must have expanded. Together, electronics gas
have grown.

As for installation in Japan, as | touched on, there are two major construction or installation work completed in
Japan, which is included in our revenue. The negative piece of information is the following, helium demand supply
situation was not so favorable. Demand-supply situation of balance was off. In Asia, in particular, in China and in
India, we see such a trend of balance. In comparison demand, there is excessive supply in those countries. There is
some decline in pricing, regionally speaking.

On helium demand, looking at globally, a certain balance has been maintained. We have had the shortage of supply
of helium, and there are various elements, the Russian-Ukraine war or supply chain situation, when we consider
those points, the supply and demand balance was lost. There is more excessive supply, while demand was shorter.
That was a negative impact on helium in Asia. Unless the war situation resolved, we cannot say something clearly,
but we expect this severe situation would likely to continue for a while.

While in Asia, in electronics as well as in other industries, it is expected to grow. Not only for our Company, but also
looking at the Asian region, there are a lot of regions where industry will develop. Looking at the installation of the
air separation equipment, we still have some projects that we are approaching.
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So, in terms of market, | think the Asia is a region where we expect a smooth growth. But looking at the January to
March number alone, because of the helium issue as well as acquisition cost included, the number looks a little
irregular in Asia. However, as far as the market is concerned, it's growing smoothly except helium.

Zhang [Q]: Understood. Thank you very much. That’s all.

Ishimoto [M]: Thank you very much Mr. Zhang. Any other questions?

If not, we would like to conclude the Q&A session. Should you come up with additional questions, please contact
our IR department.

Lastly, | would like to inform you of the next meeting. We will hold that on May 23. It will be held at the Zoom
webinar like this time. The details have already been communicated via e-mail. | would appreciate your attendance.
This concludes the FYE 2025 Q4 earnings call.

The content of today's conference call will be posted on the IR page of our corporate website tonight. Thank you
very much for taking time out of your busy schedule to participate in today's conference call. Thank you.

[END]
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Reminder

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

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

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