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Presentation

Kajiyama: Ladies and gentlemen, we will now begin the earnings presentation on the full-term business
performance results for the FYE2025 of NIPPON SANSO Holdings Corporation. Thank you very much for taking time
out of your busy schedule to attend our information session today. | am Kajiyama from IR team of the Group Finance
and Accounting Office.

After the presentation, there will be time for Q&A session. Questions will be answered at that time.

We will now begin the earnings presentation. Please have today's presentation materials ready at hand. The
materials can be obtained from the IR information page of our company's website. We sent you a link in the chat
section of this webinar to access the material for you to download. Please download the materials from this link.

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

Now, let me introduce today's speakers: President and CEO, Hamada; Draper, Senior Executive Officer, CFO; Nagata,
Board of Director, President of Taiyo Nippon Sanso Corporation; Kallman, Board of Director, Chairman and CEO of
Matheson Tri-Gas; Giudici, Board of Director, Chairman and President of Nippon Gases Euro-Holding; Kubo,
Executive Officer of Group Corporate Planning Office; Kataoka, President of Thermos K.K.; Miki, Senior Executive
Officer of Group Sustainability Management Office and CSO.

| would like to inform you of today's proceedings. First, Hamada, President and CEO, will give a presentation for
about 45 minutes. After that, there will be Q&A for about 45 minutes. First, Hamada, President and CEO, will give a
summary of FYE2025 and our business plan for FYE2026. Then CFO Draper will present the financial profile of our

group.

Now, Hamada-san, please.

Hamada: Thank you very much for attending our full-year financial briefing session in your busy schedule.

On May 12, at the conference call, we covered the results for Q4 of FYE2025 and also full-year earnings forecast for
FYE2026. In today's session, we will cover our group medium-term management plan, NS Vision 2026, and the
overview of FYE2025, which was the third fiscal year, as well as the assumptions and business plans for FYE2026,
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Proactive. Innovative. Collaborative.
Making life better through gas technology.

Proactive. Innovative. Collaborative.
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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.
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I Implement the “Five focused fields”

Our MTP; Medium-Term management Plan

. Sustainability
Management

NS Vision 2026 :Enablinsoi;:e Future N
A Exploring

New Business toward
We formulated our first MTP, NS Vision 2026, after the establishment of Carbon Neutrality
NSHD in Oct. 2020 with the vision that,
“We aim to create social value through innovative gas solutions
that increase industrial productivity, enhance human well-being Focused

and contribute to a more sustainable future.” DX Initiatives 2
Fields

.

_CO_ Operational
/“L Excellence

Efficient & disciplined operations with
continuous improvements

Further enhancement
of business base

Under the four global regions + Thermos business structure,
we established five focused fields;

Sustainability Management, Exploring New Business toward
Carbon Neutrality, Total Electronics, Operational Excellence,

and DX Initiatives.
Total Electronics

Full utilization of group networks

We will strengthen the group’s comprehensive capabilities 1 gain business opportiniies

and achieve further growth to provide a bright and comfortable future
for people, society, and the Earth.
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Next page. This page, we explained several times before. In our four-year midterm management plan, NS Vision
2026, which concludes in the fiscal year ending March 2026, we have adopted Enabling the Future as our slogan.
We have established five focused fields, under our global region business structure of Japan, United States, Europe,
and Asia & Oceania, and Thermos. We are implementing these strategies in each region and working towards
realizing our group vision.

Our MTP

Toward the final fiscal year in NS Vision 2026

KPIs (Key Performance Indicators) in FYE2025 actual
that exceeded the planned figure for the final fiscal year

Revenue |_Environment |

JPy 975.0-1,000.0
Billion*

Reduction rate of GHG emissions (Base year: FYE2019)

18% :FYE2026 32% :Frez031

Core Operating Income

Jpy 125.0-135.0

Billion* Lower customer GHG emissions
EBITDA Margin through environmental product
offerings and applications

GHG reduced emissions through environmental product offer

> NSHD group GHG emissions
FYE2026

Financial G’Z"“"ﬁ’ Non-
KPIs 224% [Satety Management | [ HR Financial
FYE2026 dapan; ”;:gr‘,i;;ﬁu' AL, Lost Time Injury Rate Rate of female employees KPIs
0,
217-33% <1.6 222% :FYE2026

FYE2026
Adjusted net D/E Ratio 25% :Fye2031
<0.7 |_Compliance |

Rate of receiving
compliance training

100% 218% :FvE2026
FYE2026 22% -Fye2031

Rate of female
management posts

ROCE after Tax
26%

* Due to the uncertainty in the global economy, revenue and core operating income are shown in range.
The assumed exchange rates al the time the plan was formulated were USD ¥115 and EUR ¥125
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For the final year of NS Vision 2026, FYE2026, we have established financial and non-financial KPI targets. The
exchange rate assumptions were set at the time this plan was formulated in 2022. It is JPY115 to the dollar and
JPY125 to the euro. Compared to the current level, yen was stronger.
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verna CcPP VT SATPLRBED |2 TSA T REE 99.7% 99.4%"* 100%
BINFDR oo ES i BME

EROEMNC. FERMOGELEIEEHE UIZZWP (Zero Waste Program) . KEROBEMNFIA%EHE UIZSWP (Sustainable Water Program) .
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Non-financial KPls were introduced from this midterm plan. We received requests from our stakeholders, and we
felt the need to promote sustainability management and therefore, introduced non-financial KPls. Some of non-
financial KPIs are linked to the compensation of our internal directors.

On financial KPIs, we will continue to operate our business, aiming at 24% EBITDA margin in the final year. For
indicators that have already exceeded the plan at FYE2025, we will strive to reach even higher levels.

Our MTP
Non-Financial KPl 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-inancial KPI> NS Vision 2026 5 Highly rate.d for
At Final-Year Targets environmental disclosures
T L ——
o Non-Financial Released in Sep 2024 Selected as a CDP
g Initiative KPI FYE2023 FYE2024 FYE2026 Climate Change “Allist"
company, the highest
Environment [CNP I Reduce the Group's Reduction rate of 12.3% 15.3% 18% rating for the first time
Carb Neutral P! (GHG emissions GHG emissions™1 (ebad)
ved
CNPII Reduce customer Lower customer 7,308> 5,868 7,454> 5,667 Lower customer GHG emissions
Carbon Neutral Program 1 IGHG emissions through GHG emissions K t-COze K t-COze through environmental product Selected as “Excellent TCFD Disclosure” and
3 : e “Highly Improved Integrated Reports" by GPIF's
emvironmental product Offerings and applications Domestic Equity Investment Managers
offerings and applications > NSHD Group GHG emissions
2 Selected consecutively for
Social SFP Reduction in lost time Lost time injury rate”? 156 2.09 1.6 ion in followi ESGy‘ g
Safety First Program injury rate =
®MSCI ¥ . 2026
TDP Utilization of diverse talent [Rate of female 19.9% 20.2% 222% ESGC Scoré:BBB (o ik 2
ESG indices adopted by GPIF
e Smplayses Theme index (Socia)
wrsity P
e L MSCI Japan Empowering
218%
Rete of female 14.5% 15.4% ° Women (WIN) Select Index
management posts
Governance |CPP Compliance education Rate of receiving 99.7% 99.4%° 100% OFTSE  ESG Score: 3.7 s otuun 220
Corr P n Pro and enforcement compliance training ESG indices adopted by GPIF

Composite index
FTSE Blossom Japan Index
FTSE4Good Index Series

In addition to the above, we are also involved in the Zero Waste Program (ZWP) for waste reduction, the Sustainable Water Program (SWP) for effective use of waler resources,
and the Quality ReliabilityProgram (QRP) to improve quality and reliability. Together, we call them our *Eight Non-Financial Programs *

*1 Reduction targets for a fiscal year are set regarding the base year of FYE2019, with figures adjusted to reflect the acquisition of the European industnal 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 milion hours.
*3100% completion rate as of the end of June 2024
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Regarding non-financial KPls, this slide shows actuals up to FYE2024. On our key sustainability data, we received
third-party certification to ensure external reliability, and we expect to disclose for the FYE2025 by September this
year as usual through our integrated report.

On ESG, first is the E, environment. We are working on two initiatives: Carbon Neutral Program |, CNP |, which aims
to reduce our own group's GHG emission; and CNP Il, which contributes to reducing our customers' GHG emissions.
Both are progressing well. Especially for CNP I, in particular, we are achieving results that significantly exceed the
plan.

Next is S, social. The lost time injury rate is one of our non-financial KPIs. In FYE2024, unfortunately, this increased
YoY. While the long-term and medium-term trend is declining, we continue to implement measures to prevent
workplace accidents, including improving the work environment. Safety is our number one priority.

On human resources and the utilization of diverse talent, the proportion of female employees and female
management is set as non-financial KPIs. The result is slowly improving. However, the slowness of the progress has
been pointed out strongly by the Board members, and Holdings is taking the lead and collaborating with each
business to strengthen the initiatives.
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Finally, G. On governance, along with the plan, all Group employees have completed compliance training. However,
since it is important for each employee to take the next step, which is to incorporate their learnings into their own
work and take action, we will further focus on this theme under the leadership of Chief Compliance Officer.

Our MTP

Approach for Capital Allocation in NS Vision 2026

IN ouT

» Strategic Investment for
- CN: Carbon Neutral related initiatives

- DX: Digital Transformation initiatives
Investment

Total

. ¥433.00bn.
Operating CF
¥730 _obn_ [Includes ¥38.0bn. -

of strategic initiatives

Strategic

Strategic initiatives Growth initiatives

Thermos
Japan

NS Vision 2026

Investment ratio Investment ratio

(For 4 yr.) by Segment by Purpose
Dividend &
45%
Repayment »
Europe
Of debt ’ Base/Underlying M&A

(Reference) Investment/ revenue % by Segment
Japan: 7.4%, US: 10.5%, Europe: 12.9%, *Asia & Oceania: 11.1%, Thermos: 6.9%
* The assumed exchange rates at the time the plan was formuated were USD ¥115 and EUR ¥125.
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Next is on the capital allocation. In the four-year period, the operating cash flow of JPY730 billion will be generated.
Out of which, 60% will be allocated to the growth investment and strategic investments, and the remainder will be
allocated to shareholder returns and debt reduction.

The operating cash flow was approximately JPY640 billion, which is the total up to March 2025, and investment cash
flow was JPY370 billion. One major factor for this result is the weakening of the yen.

We are improving profitability on a steady basis, and we have been able to accumulate capital investments and M&A
projects in each region, which is another reason.

Regarding the current fiscal year's operating cash flow and capital investment plans, Draper will explain. We will
continue to execute capital investments steadily while carefully assessing the business environment to use the
operating cash flow.



SHOEExX v v 270 —-BLU0RBERESTEICOEZL L, BIFEFLANXS—KYSRALTES
WETH, BMEHLE-EBEX vy a2 70— %2F - TEHEBEA LMY EREDEA S, BEICHKE
WEAEDTEWNY £9°,

025$F 3 HA #4E
EeREEn GBRRH)

BiRALE

20245381 2025381 AUEERE
SEH SEBHE AR R WER
(B4 : +-18m)
| 55 .ruRas 1,255.0 1,308.0 +53.0  +4.2%  +1.4% | <4 FELERER
7 E R 165.9 189.1 +23.2  +13.9% +10.3%

J7EXAEEE 13.2% 14.5% o
IEFEEE 6.0 -23.2 -29.2 % HEHE +4.2%
SR (IFRS) 172.0 165.9 -6.1 -3.6% At +2.8%

EENGE 13.7% 12.7%

EBITDAY— > 22.2% 23.3% it +2.2%

SRR = H—Fr—3 +0.0%
ERbE -21.3 -20.6 +0.7 SR B 13%
B3I A 24K F) 28 150.7 145.2 -5.5 -3.6% 0 +0.5%
EAPRSHR 41.3 43.3 +2.0
i i . - RS AY MRIR: B
LRI 109.3 101.9 7.4 6.8% e s PN

. - B - FRSSHBRL: 93

(HFFUZOE) - ZOMME: HATOILEEH, BRAIRMIC
PatOmEECREY 3452 105.9 98.7 -7.2 -6.7% BB BEBINRAFOEME

LHAFIZ S 8.4% 7.6%

LB IR 2L A 34 3.1 -0.3
ABEL-H () USD_CKFIL) 145.31 152.57
(FAhEgL— ) EUR (2-0) 157.72 163.66

AUD _(FFJL) 95.32 99.27

12 l May 23, 2025 | NIPPON SANSO Holdings FYE2025 Full-term Earnings Presentation

ZNTI. NS Vision 2026 D% 3 FREICHAY £, 20254 3 ABOREEHL LI £T,

FTIEEREETY, 2025 F3 AHAIE, T EINES. D7 EEAREDIC2024 F3 Az EEY . ABR
ZEBRVTHIBDUELRTL oo BENIEUTIIRIHICKE CREERP L > ToKBEERBOTE P LICH
WE LT, K260EMADREERZETELI-ZEh D, 2024 F3 AHEENTREEE L >THY £
EE

=72, AT DHENREK, EBITDAY—>viiFNEFNLEELTHBY F LT, INEHIEHEL THEY
T BMUTEZRIL, BEEHRABEIEXDA V77 TCIEVWELT, AXRTA7zyyaFiLeELTE
DIEEXIRMHT 2 & T, BEEABEPNRICHENMIVWTWVWEIEWS ZERFERLTEY £7,

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

YE2025 Overview
Summary of Consolidated financial results (FYE2025 Full-term)

FYE2024 FYE2025 YoY
% Change
Full-term Full-term Difference % Change exc. FX
. (Unit: ¥ bn.)
1 1
E Revenue 1,255.0 1,308.0 +53.0 +4.2% +1.4% 54 Revenue Analysis
Core operating income 165.9 189.1 +23.2 +13.9% +10.3% Yoy
o
Core Ol margin 13.2% 14.5% % Change
+ 0,
Non-recurring profit and loss 6.0 -23.2 -29.2 Revenus Growdh 42%
FX +2.8%
Operating income (IFRS) 172.0 165.9 6.1 -3.6% - 2
Ol margin 13.7% 12.7% Price +2.2%
EBITDA margin 22.2% 23.3% Pass-through & Surcharge +0.0%
i o 0,
Finance costs 213 20.6 +0.7 solime [bi Lo
Others +0.5%
1 -3 69
:ncometbefore faxes 13?; 1122 32 5.6% + Price Management status: Solid
ncome;laxexpenses : : d - Pass-thru & Surcharge: Flat
; + Volume / Mix: Soft
- B 0,
Netincorne 109.3 101.9 74 6.8% + Others: Deconsolidation in Japan,
(Alribuiion ofnet income) contributions from business acquisitions
Netincome attributable to owners of the parent 105.9 98.7 7.2 -6.7% TS C SR
NI margin 8.4% 7.6%
Net income attributable to non-controlling interests 34 3.1 -0.3
Forex (Unit JPY) usD 145.31 152.57
(average e aumng the perod)  EUR 157.72 163.66
AUD 95.32 99.27
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Let me summarize FYE2025, which is the third year of NS Vision 2026. First, the actual results.

In FYE2025, both revenue and core operating income grew YoY, even excluding foreign exchange impact. Operating
income and subsequent incomes lines decreased YoY due to an impairment loss of approximately JPY26 billion
associated with the cancellation of plans for a hydrogen production facility in the US.

However, profitability improved. Both the core operating income margin and EBITDA margin increased. In all
industry, gas is the infrastructure, and as a gas professional, by providing the value, we are generating steady
business profit.
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YE2025 Overview
Summary: Progress toward Financial targets

While the Group's overall product shipment volumes declined, price revisions and price management to address cost inflation
were implemented.

Price M
management &
Productivity O
initiatives

Continued initiatives under the productivity improvement program and cost management across all regions.

® In FYE2025, Revenue growth; +1.4%, and Core Ol growth; +10.3% (YoY basis excluding FX impact),
COIl margin improved by 130 bps and EBITDA margin also improved by 110 bps.

Executed a balanced capital allocation strategy focused on investments in sustainable growth projects, disciplined debt

Enhanced E] reduction, and consistent shareholder returns.
F_ « | @ Adjusted net D/E ratio improved by 3 bps (voY basis), and the annual dividend per share increased by ¥7 (planned, YoY basis)
Inancia
soundness D Steady progress toward financial soundness of NS Vision 2026; Adjusted net D/E ratio below 0.7.
@ In December 2024, ¥75.0 billion of the hybrid loan was paid in full as a complete early redemption.
We have focused on cash management and improved working capital.
. eturn On Capital Employe: after Tax, a measure of capital efficiency, improved from improved profitability an
Capital e Return On Capital Employed (ROCE) after T f ital effici i d fi i d profitabili d
P reduction of interest-bearing debt.
efflmency & ® ROCE after Tax (NOPAT basis) improved by 50 bps (voY basis).

Cost of capital r

Ensuring strict investment criteria, hurdle rates, and prioritization of economically strong projects with strategic value are
driving investment capital efficiency.
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Let me summarize FYE2025 results and address three perspectives.

First, on our business performance, the profitability improved. Although the total product shipment volume across
the Group decreased YoY, we revised prices in response to rising costs while strengthened price management by
emphasizing our added value. Also, in each region, we were engaged in productivity improvement program and
maintained cost discipline.

The foreign exchange impact, the yen weakened YoY by approximately JPY7 against the dollar and approximately
JPY6 against the euro. This resulted in revenue being JPY35 billion higher and core operating income JPY5.5 billion
higher.

Next, on financial position. While maintaining financial discipline, we balanced the allocation of operating cash flow
between growth investments, debt repayment, and shareholder return. In NS Vision 2026, we set a target to keep
the adjusted net D/E ratio below 0.7, which was 0.71 in prior year.

Following the acquisition of our European business in 2018, we raised a total of JPY250 billion in hybrid financing in
January and March in 2019. In January 2024, we redeemed JPY100 billion in hybrid bonds, and in the previous fiscal
year, we also repaid JPY75 billion in hybrid loans early in December, making steady progress towards financial
soundness.

Next is on capital efficiency. The profitability is continuously improving, and we are repaying interest-bearing debt.
Our ROCE after tax, return on capital employed after tax, improved 0.5 percentage point YoY. Going forward, we
aim to enhance the value we provide to our customers while making decision and executing investments in M&As
with focus on investment efficiencies and capital costs.
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YE2026 Business Plan
Summary of Consolidated financial forecast

FYE2025 FYE2026 YoY FYE2026
Full-term Full-term forecast Difference % Change Full-term forecast % Change
(Unit ¥ bn) (Announced 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% 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 12.7% 14.8% 14.8%
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% 1742 +20.0%
Income tax expenses 433 49.0 +5.7 50.5
Net income 101.9 119.5 +176  +17.2% 1237  +21.4%
(Attribution of net income)
Netincome 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-controlling interests 3.1 3.5 +0.4 3.5
Forex (Unit: JRY) UsD 15257 141.00 152.57
(awerage rate durngthe period)  EUR 16366 162.00 163.66
AUD 99.27 90.00 99.27
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Next, | would like to explain the business plan for the current fiscal year, which is the final fiscal year of NS Vision
2026.

First, let me confirm the forecast figures. For FYE2026, we are assuming exchange rates that reflect a stronger yen
compared to FYE2025 for major currencies such as the US dollar, euro, and Australian dollars. Based on recent
exchange rate conditions, including foreign exchange impact, we expect revenue to decrease YoY, while we
anticipate an increase in core operating income. Operating income and subsequent income lines are expected to
increase due to the absence of an impairment loss recorded in the previous year.

Excluding foreign exchange impact, we expect an increase in both revenue and core operating income. Further, we
anticipate improvements in both the core operating income margin and EBITDA margin. For EBITDA margin, we
expect to achieve the financial KPI target of 24% or higher set in our midterm management plan.
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YE2026 Business Plan
Summary: Assumptions of the business plan (Basic concept)

r] Aim for growth more than local GDP

Nimbly @ In the FYE2026, Planned revenue growth; +1.6%, and Core Ol growth; +4.3% (voY basis excluding FX impact)
react to D The Group's overall product shipment volumes may be affected by business environment uncertainty
customer trends
D Focus on firm demand from resilient markets (food & beverage, healthcare, etc.)
r] Continue productivity initiatives and cost management
Continue l:] Set appropriate prices for the value of the products and reliability of services
Steady Operaﬁon D Execute Post-Merger Integration (PMI) activities to maximize synergies with acquired businesses
D Promote supply chain management based on the company's policies on human rights, etc.
Explore l:] Seize business opportunities in our technological fields that contribute to the realization of a Carbon Neutral society
future growth
drivers D Improve customer stickiness through collaborative efforts with customers including the implementation of new applications
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| will now discuss the premises and basic approach for this fiscal year's forecast.

First, there is increasing uncertainty about the future, including tariff measures by the new US administration, which
may affect the total production shipment volume across the Group. However, as before, we aim to achieve growth
that exceeds the GDP growth rate in each region, Japan, the US, Europe, and Asia-Oceania.

Within this context, through communication with our customers proactively, we want to emphasize our unique
added value that helps solve customer issues based on trends in our customers' industries and the industries
surrounding them. Additionally, we will continue to focus on the solid demand from resilient markets such as food,
beverage, healthcare, and others.

Additionally, as part of our self-help effort, we will thoroughly implement price revisions and price management,
various productivity improvements, and appropriate cost control throughout the Group. Furthermore, pending
regulatory approval, Esteve Teijin Healthcare, which operates a home care business in Spain, and Coregas Group,
which operates an industrial gas business in Australia and New Zealand, will officially join our group. To maximize
synergies with these acquisitions, we will carefully proceed with post-merger integration. We will also promote
supply chain management based on our group's human rights-related policies.

For us to grow sustainably, it is essential to continuously seek the next growth driver. Currently, there is increasing
headwind against the environmental carbon business in the US. However, we recognize the importance of carbon
neutrality, and sustainability remains unchanged for our customers and society. We will explore business
opportunities that can lead to reducing our customers' GHG emissions in technology area where we can contribute.
Additionally, through communication with our customers, we will promote R&D for new gas applications where our
technology can be utilized.
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YE2026 Business Plan
Initiatives at the Holdings

I Reorganization of the Group Corporate Planning Office

The organization within the Group Corporate Planning Office was restructured in April 2025 with the aim of strengthening each function related to

formulating management strategies, business management, and promoting group comprehensive capabilities. Business management and
promotion functions that were previously in this office have been separated and transferred to newly established offices.

Group Corporate

’ . Development and execution management of business strategies and management of Thermos business
Planning Office

New
Group Business Management of operations in Japan, US, Europe, and Asia & Oceania
Management Office

New Promotion of global initiatives across operating companies

(Total Electronics, Global ASU Engineering*, R&D, Helium, Operational Excellence, Marketing)
*ASU (Air Separation Unit) Engineering:

A project established in April 2025 as the Global ASU Engineering Promotion Project with the
aim of strengthening the group's comprehensive capabilities in ASU engineering functions

Group Business
Promotion Office

I Establishment of Global CIO Role

® A Global CIO role was established in April 2025 to lead the development and execution of IT and digital strategies and roadmaps across the
NSHD group.

® The CIO will also focus on procurement savings, leveraging software and knowledge across the group, and utilizing Al and emerging
technologies to drive greater efficiency.
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In order to further unlock the growth potential of our group, | would like to introduce two initiatives being
undertaken at the holdings level.

First, reorganization of Group Corporate Planning Office. With the aim of strengthening the functions related to
management strategy formulation, business management, and promotion of group comprehensive capabilities, we
revised the organizational structure of the Group Corporate Planning Office in April 2025.

We have separated the business management and business promotion functions that were previously part of this
office and transferred them to newly established departments.

Our Group Business Management Office is responsible for managing operations in Japan, the US, Europe, and Asia-
Oceania, and Group Business Promotion Office is responsible for implementing global initiatives across group
companies such as Total Electronics, Global Air Separation Unit (ASU), Engineering, R&D, helium, operational
excellence, and so on.

Regarding global ASU engineering, we have established the Group ASU Engineering Promotion Project for the group
ASU engineering integration in April 2025 with the objective of strengthening the Group's overall capabilities in ASU
engineering functions.

Next is appointment of a global CIO. In April 2025, we established a global CIO position to lead the formulation and
execution of IT and digital strategies and road maps across the entire Group. The global CIO will focus on reducing
procurement costs, optimizing software and knowledge across the Group, and improving efficiency through the
utilization of Al and advanced technologies.
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YE2026 Business Plan
Japan

What we need to accomplish

Vision 2026 Business Performance
(Last three fiscal years)

16.0%

(Toward the final fiscal year in NS VRevenue composition by industry

(FYE2025 Full-term)
1. Strength

Increase pr
2. Growth exploration and expansion

Develop business areas through new ials for
manufacturing processes, Stable isotopes, Blcnechnology and Additive manufacturing.

Core B
ty by str

g power & profitability

the business foundation.

and == EBITDA margin

14.8%

ictor

11.5%

12.1% =&~ Core Ol margin

%m

Growth W Steel & Metals

- Enhance new products and services 7.5% = Automobiles & Other
- Provide and expand Industrial Gas Solutions for transportation
Segment customers ) M Electronics
strategy Business Transformation o Food & Beverage
- Shifting from restructuring low-profitability (Unit ¥ bn.) M Healthcare
businesses to enhancing core businesses earning 420.4 4143 410.0 B Chemicals & Energy
power & profitability Revenue Others
Surrounding enwronment
Our perspective as of the beginning of FYE2026 «@= Core Ol w
Risks 429 47.0
* Uncertain political and economic policies from the new U.S. Administration 316
« Increasing deflationary export pressure from China
« Rising labor costs and extended construction periods due to labor shortages
and working hour regulations 2023 2024 2025 FYE)

Opportunities

+ Equipment and construction projects in the electronics business

+ Demand for electronic material gases for next-generation semiconductors

« Demand for gases and equipment that contribute to productivity improvement
and energy conservation
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Now, business plan for each segment. That is briefly summarized in this presentation in two sheets for each segment.

First, Japan. Please look at the left-hand side of the slide where there are three boxes. In the Japanese business, we
want to strengthen our core business earnings power & profitability, and to grow exploration and expansion. We
have established these two policies, and the segment strategy and surrounding environment are shown on the table
below.

On the right-hand side, we show the results of the three fiscal years from FYE2023 to FYE2025 and the latest market
mix. In FYE2025, despite the impact of decreased overall gas shipment volumes, the revenue increased in equipment
and engineering due to progress in medium- and large-scale projects related to both industrial gases and electronics.

Revenue was lower compared to the previous fiscal year, partly due to the conversion of an on-site subsidiary to a
joint operation and the deconsolidation of a subsidiary. Meanwhile, segment income increased, thanks to stabilized
electricity costs and higher revenue from equipment and installation. As a result, both core operating income margin
and EBITDA margin improved.
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YE2026 Business Plan
Japan : Initiatives by focused field

NS Vision 2026 : Five focused fields FYE2026 Initiatives

« Strengthening and continuing initiatives on diversity

(town hall meetings, women's leadership development training, etc.)
« Promoting hazard prediction and accident forecasting utilizing Al
» Expanding sales of environmentally friendly products and services

Sustainability Management

+ Oxygen combustion technology (including hydrogen and ammonia combustion),

Exploring New Business carbon dioxide capture, purification and

toward Carbon Neutrality effective utilization technology-based solution proposals

(for steel, non-ferrous metals, cement industries, etc.

» Promoting R&D for electronic material gases and equipment
for next-generation semiconductors
* Expanding and promoting product and service lineup

* Promoting customer management and customer-centric value creation activities

Operational Excellence + Continuing cost reduction efforts through optimization of manufacturing equipment operation

| Total Electronics

» Promoting advanced control and automation of production plants
* Improving tank truck transport efficiency by utilizing customer inventory data
+ Conducting internal training to promote data utilization

| DX Initiatives
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From now on, | will explain an overview of our initiatives related to the five focused fields in NS Vision 2026.

First, sustainability management. We established a Diversity and Inclusion Promotion Office in April 2024. With the
office at the center, we continue to strengthen initiatives to promote diversity such as town hall meetings and
leadership training programs for women. Additionally, we will promote hazard prediction and accident forecasting
utilizing Al as well as expanding sales of environmentally friendly products and services.

For exploring new business toward a carbon neutral society, we will utilize the technologies of our group such as
oxygen combustion technology and carbon dioxide capture, purification and utilization technology to advance
solution proposals that contribute to reducing our customers' GHG emissions in industries such as steel, nonferrous
metals, and cement.

Now, Total Electronics. In recent years, orders for equipment and constructions have been accumulating with the
establishment and expansion of manufacturing lines accompanying semiconductor manufacturers' capital
investments. While steadily executing current projects, we will continue to aim for new project acquisitions while
enhancing our product and service lineup, which is our strength. In addition, we will conduct research and
development of electronics material gases and equipment for next-generation semiconductors while maintaining
close communication with semiconductor manufacturers.

Now, operational excellence. We will further enhance our value propositions by promoting activities that improve
the value and services provided through industrial gas supply to individual customers, not just pricing, and by
advancing customer-centric value creation activities. At the same time, we will work on cost reduction through
optimization of production plant operations and labor savings through remote operation of production plants.

Next is DX initiatives. First, we will continue to work on advanced control and automation of production plants as
well as efficiency improvement of tank truck transportation, utilizing customer inventory data. Furthermore, we will
focus on conducting internal training to promote such data utilization.

There are several risk factors in the external environment surrounding our Japan business. For example, the
uncertainty in the global economy, particularly the impact on demand in the steel and chemical industries due to
weak domestic demand in China as well as rising labor costs and extended construction period due to labor
shortages and working hour regulations.
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Even in such a challenging environment, we aim to achieve the segment-specific EBITDA margin target as set forth
in our midterm management plan. To achieve this, it is essential to enhance our value proposition through customer
segment improvement, improved productivity, and accumulate high-quality new investment projects such as small
on-site facilities. We will strive to secure a few new on-site projects in Japan through our comprehensive capabilities.
We will evolve our customer base and business foundation by strengthening solution provision through industry gas
supply to each customer.

Regarding productivity improvement, we will further advance by incorporating management method know-how and
best practices from other segments.

In the electronics field, while we steadily advance our current equipment and engineering projects, we will expand
and promote our products and services. For example, we will focus on developing a new demand for high-purity
acetylene and hydrogen peroxide, which are gaining attention in semiconductor manufacturing processes.

Regarding sustainability, there is an increasing demand for further labor productivity improvement and
environmental considerations amid Japan's declining labor population and working hour regulations. We view value
contribution through the utilization of gas applications such as the next-generation gas supply support system, IGSS,
that leverage gas handling technology and digital technology as a significant business opportunity, and we will
actively promote this business.
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YE2026 Business Plan

United States

What we need to accomplish

(Toward the final fiscal year in NS Vision 2026) Business Performance Legend Revenue composition by industry

(Lastthree fiscal years) (FYE2025 Full-term)
1. Continue to improve lost time injury rates 28.8%
2. Grow sales faster than U.S. GDP and industry competitors 26.9% =i~ EBITDA margin
3. Increase applications sales in food and met-fab markets 25.7% !
4. Develop M&A target and capital project backlog to support 16.6%
sustainable long-term growth ~@— Core Ol margin a%
5. Continue to manage costs down 14.4%
12.2% ‘
M Steol & Metals
8 Automobiles & Other \
transportation &
G"f":’"‘ i i — I W Electronics
- Intensify cross-selling and applications sales Food & Beveige
Segment efforts in targeted markets B Hoatcas
strategy - Expand onsite generator installations (Unit: ¥ bn) 347.0 360.2 B Chemicals & Energy
- Pursue strategic M&A opportunities 303.0 Revenue Others
Surrounding environment -8~ Core 0l \%y
Our perspective as of the beginning of FYE2026 /—/5;7
50.0 )

Risks 37.0

+ Uncertain political and economic policies of the new U.S. Administration
« Disruptions in customer supply chains due to tariffs

« Increases in wages, electricity, fuel and procurement costs due to inflation 2023 2024 2025
Opportunities

« Sustainable growth in resilient markets (food & beverage, hospitals)
+ Capture new gas sales to load new carbon dioxide plants

(FYE)

(Reference) Average Forexates in th fiscal year
- UsD

136.00 14531 15257
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Next is the US. First, please look at the three boxes on the left side of the table. In the US business, we will continue
to improve lost time injury rates and grow sales faster than US GDP and industry competitors and increase
application sales in food and metal processing market and develop M&A target and capital project backlog to
support sustainable long-term growth and continue to manage costs down. We have established these five
management policies, and our segment strategy and operating environment are shown here.

In FYE2025, although equipment and installation sales were soft in both industrial gas-related and electronics-
related areas, revenue increased compared to the previous fiscal year due to foreign exchange impact, slightly higher

shipment volumes of air separation gases, and effective price management.

Segment income increased compared to the previous fiscal year due to effective price management and productivity
improvement initiatives. As a result, both core operating income margin and EBITDA margin improved.
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YE2026 Business Plan

United States : Initiatives by focused field

NS Vision 2026 : Five focused fields FYE2026 Initiatives

« Improving safety awareness and case management to reduce lost-time injuries
+ Recruiting activities focused on diverse and under-represented talent in our industry
+ Ongoing efficiency initiatives to reduce GHG emissions in our own operations

Sustainability Management

« Construction of oxygen plant for the first U.S. large-scale Direct Air Capture installation
+ Capturing industrial CO, emissions to produce dry ice for carbon capture and utilization

Exploring New Business

| toward Carbon Neutrality

» Projects underway to establish and increase capacity of strategic electronic materials

Total Electronics + Expanding semiconductor Customer base to include mid-size and regional producers

« Promoting cost reduction and productivity improvement program "The Right Way"

Operational Excellence + Implementing disciplined price management to recover costs and improve profitability

« Enhancing safe material handling and reducing costs through operations automation

‘ DX Initiatives « Improving operational efficiency through automated digital cylinder tracking
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| will explain the overview of our initiatives related to five focused fields in NS Vision 2026. In sustainability
management, we improved safety awareness and case management to reduce lost time injuries, and we will
continue recruiting activities in diverse areas.

In new business in CN, construction of oxygen plant for the first US large-scale direct air capture installation, so-
called DAC, we have completed the construction and promote operation. For dry ice, CO2 collection and effective
utilization of that will be promoted as well.

On the electronics business, we are strong in electronic gas production capacity, and we will expand that. For the
medium customers, including local companies, we want to expand the relationship and enhance relationship with
our customers.

Now, we want to pursue operational excellence. We want to promote cost reduction and productivity improvement
programs. We call it The Right Way in the US. We want to improve profitability, so we want to take timely and
appropriate price management for cost fluctuation.

Next is the DX strategy. Package management and work efficiency will be promoted to promote safety and reduce
cost.

Just like Japan, as | mentioned here, the external environment in the US has also some risk factors. For example, the
external environment surrounding the US, for example, the uncertain political and economic policies due to the US
administration change, increase in personnel costs, electricity, logistics and procurement costs, delays in customer
facility investment, and supply chain disruptions.

Even in such circumstances, we will continue to work on maintaining and improving profitability. To achieve this, we
will implement timely and disciplined price management in response to cost fluctuations and thoroughly pursue
operational excellence.

Business growth in resilient markets, such as food and beverage and hospitals, is also important. While actively
utilizing our carbon dioxide plant in the Western US, we will aim to capture further demand in the food sector.

Regarding carbon neutrality and electronics fields, while we need to closely monitor US administration trend, there
are areas where demand is expected to increase in the mid to long term. We will continue sowing seeds for the
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future such as deploying solutions that contribute to customers' GHG emissions reduction like oxygen combustion

burner technology, exploring further business opportunities for on-site projects for DAC, and expanding production
capability for electronic material gases where we have strength.

YE2026 Business Plan
Europe

What we need to accomplish

NS Vision 2026

Revenue composition by industry

Business Performance
(Last three fiscal years)

30.5%

Toward the final fiscal year in

(FYE2025 Full-term)

. Continuous human resource di for g
. Reinforce governance

. Optimize base business

. Accelerated Operational Excellence

. Higher growth compared to peers

31.3%
=i~ EBITDA margin

25.6% 19.0%

abhWwN =

=@ Core Ol margin

M Steel & Melals L&
= Automobiles & Other
transportation
W Electronics
Food & Beverage
™ Healthcare
B Chemicals & Energy

Others.

Growth

- Follow up CN and H, opportunities

- Partner with our customers to help in CN
- Expand geographical footprint & M&A
Optimize Base Business

- Invest in gas application technology

- Evaluate product and market mix

Segment
strategy

Revenue

Surrounding environment
Our perspective as of the beginning of FYE2026 62.4

53.2

=@~ Core Ol

Risks

« Uncertainty in the European economic situation 349

« Inflation driven by trade issues

« Loss of sales opportunities due to supply chain disruptions 2023 2024 2025 (FYE)
(helium, carbon dioxide, etc.)

(Reference) Averags Forexratesin the fiscal year

Opportunities - EUR
« Sustainable growth in resilient markets (food & beverage, healthcare) 141.62 157.72 163.66
« Synergy effects with acquired businesses
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Next is Europe. Left-hand side of the slide, in the Europe business, we are focused on continuous human resource
development for achieving excellence, reinforce governance, optimize base business, pursue operational excellence,
and achieve higher growth than our peers. These are the five policies, and here are the environment surrounding
this segment.

In FYE2025 ended March, in the industrial gas-related business, while air separation gas shipment volume remained
flat YoY and carbon dioxide was soft, revenue increased mainly due to price management. Also, we reported higher
sales in resilient markets such as food and beverage and medical. We also enjoyed significant growth in the
electronics, where Nippon Gases benefited from full support of Japan.

Combined with foreign exchange impact, revenue of Europe segment increased YoY. Segment income increased due
to higher revenue and productivity improvement activities. Both core operating income margin and EBITDA margin
improved.
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YE2026 Business Plan
Europe : Initiatives by focused field

NS Vision 2026 : Five focused fields FYE2026 Initiatives

« Continuing training and professional development on environment, safety, and quality, also
to enhance ESG ratings

» Promoting the "Women's Sponsorship Program"

+ Ongoing initiatives to reduce GHG emissions and introducing carbon-neutral products

Sustainability Management

" - » Expanding further use of oxygen combustion technology
Exploring New Busmes_s « Growing onsite business, including CO, capture projects
toward Carbon Neutrality + Advancing selectively in green fuels business (biomethane, green hydrogen)

Total Electronics « Reinforcing supply chain
» Enhancing collaboration with semiconductor customers and related industries

« Expanding project replication in productivity initiatives focused on Long
. Term Value (LTV) generation projects
Operational Excellence + Adopting new technologies and assets to optimize distribution cost and customer service.

| » Expanding product-line, including new molecules, services and supply system
I + Promoting timely and disciplined price management in response to cost fluctuations

» Deployment of digital platforms to enhance performance, efficiency and advanced analytics
g + Advanced equipment management through digital twins
DX Initiatives (computer reproductions of actual equipment)
* Modernizing core systems
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| will explain an overview of our initiatives related to the five focused fields in NS Vision 2026.

First, on sustainability management, training and professional development of employees to amplify our action and
progress more rapidly across all ESG metrics are being done. Also, women's sponsorship program, diversity inclusion
program will be promoted.

Towards a carbon-neutral society on new business, we will further expand oxy combustion and on-site business,
and air separation and hydrogen and other on-site business will be focused. Biomethane and green hydrogen
business area will also be pursued.

On electronics business expansion, we will further invest in electronics business so that better products and services
can be provided to semiconductor customers. We will strengthen the product lineup. We will strengthen supply
chain, and we will strengthen the collaboration with semiconductor and peripheral players.

Operational excellence. Productivity continues to be the platform of Europe business. The project that generates
long-term value, such as logistics and customer service, will be promoted. Also, in response to cost fluctuation, we
will introduce thorough price management, which is timely and appropriate.

Digital transformation, that generates a new value-add, we will work with a dedicated team to accelerate the speed
of remote business. Through using digital platform, we will work on analytical technology and also modeling. We
will also work on modernization of the core system.

On external environment, there are several risk factors similar to other regions. US tariff policy is generating a new
wave of inflation, and it's possible that the supply chain will be disrupted, but we will continue to work on
profitability, maintenance, and improvement. Important initiatives will include timely and appropriate pricing
management and thorough pursuit of operational excellence. Using digital technology and digital transformation,
we will accelerate our pace.
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In our European segment, 30% is made up of food, beverage, healthcare. These are resilient markets, and this growth
is an important strategy. We announced the acquisition of Spanish home care company, Esteve Teijin Healthcare,
and we will proactively work on generating synergy and new business development. On-site business continues to
be high priority business in Europe, and we will monitor the demand trend.

We will also pursue new business opportunities in the areas of carbon neutral and electronics in order to realize
sustainable growth in Europe. From April, we implemented the change in the organization. Through this change, we
will work on strengthening the interregional collaboration and advancement of each business.
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YE2026 Business Plan
Asia & Oceania

What we need to accomplish

Business Performance Legend Revenue composition by industry

Toward the final fiscal yearin NS Vision2026) ~ _ DUSNICOS ¥ TV, . tegend
(Last three fiscal )
1. Tier 1 supplier in each region with the diverse product line astivee s:a years (FYE2025 Full-term)
2. Efficient & disciplined operations with continuous 16.4%
improvement and productivity enhancement initiatives 15.5% 15.1%
3. Improve revenue growth and Ol margin. —8- EBITDA margin
o 9.9%
Growth 9.7%
- Large scale onsite project and enhance ASU 8.5% M Steel & Metals
capabilities #— Core Ol margin 8 Automobiles & Other
Segment - New products & sales area expansion L, Uepofition
strategy - Pursue global HyCO Opportunities i Slscuorics
Management Food & Beverage
- Launch new management structure TR 176.5 : :::""“ﬁl'““
. hemicals & Energy
159.9 160.3 — 6 bors
Surrounding environment
Our perspective as of the beginning of FYE2026 G
Risks i *- —8 =@~ Core Ol -
15.4 15.9 15.0

* Rising electricity costs in Southeast Asian countries
« Impact on regional economy due to US-China trade friction
« Softening market conditions due to helium market surplus
Opportunities E¥E)
+ Demand recovery in the electronics market 2023 2024 2025 %
« Business opportunities for electronic material gases for advanced (Reflerence) Average Forex ates i the fiscal year

semiconductor markets for generative Al AJD
« Continued steady demand in Southeast Asia and India
« Synergy effects with acquired businesses

92.67
- SGD
99.05

95.32 99.27

108.03 113.98
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Next is Asia and Oceania. Look at the left-hand side of the slide. The first point is to become Tier 1 supplier in each
region with a diverse product line; second point, efficient and disciplined operations with continuous improvement
and productivity enhancement initiatives; and third, improved revenue growth and operating income margin. These
are the three policies for this segment. Segment strategies and environment are shown on the slide.

For FYE2025, in the industrial gas-related business, shipment volumes of air separation gases performed steadily. In
the electronics-related business, revenue increased for both gases and equipment. As a result, revenue in the Asia
& Oceania segment increased compared to the previous fiscal year.

However, segment income decreased due to the recording of acquisition-related expenses, rising labor and logistics
costs in Australia, and softening sales prices in some regions due to excess helium supply. Consequently, both core
operating income margin and EBITDA margin declined.
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YE2026 Business Plan
Asia & Oceania : Initiatives by focused field

NS Vision 2026 : Five focused fields FYE2026 Initiatives

« Continuing training and professional development on safety and compliance
* Promoting women’s empowerment
» Ongoing initiatives to reduce GHG emissions in our own operations

Sustainability Management

« Solution proposals utilizing group technologies such as oxygen combustion and
argon welding (for industries including steel, aluminum, and glass)

Exploring New Business

| toward Carbon Neutrality

« Strengthening response capabilities in the electronics business
(Particularly electronic material gases where we have a manufacturer position,
such as diborane, as well as equipment and construction)
« Strengthening the organizational structure to secure electronics projects in Southeast Asia and India

Total Electronics

« Strengthening regional collaboration to improve productivity in bulk and packaged gas
production

Operational Excellence
« Enhancing the maturity level of productivity improvement activities within the region

+ Appointing DX promotion personnel at each site and
strengthening cross-regional collaboration
« Promoting digitalization and efficiency of operations

DX Initiatives
(Promoting unified regional systems and updating quality management systems, etc.)
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| will explain an overview of our initiatives related to the five focused fields.

Sustainability management. We will continue training and professional development on safety and compliance and
promote initiatives and measures for women's advancement. We will also advance ongoing initiatives to reduce
GHG emissions within our group companies in the region.

On exploring new business towards carbon neutrality, we will continue to propose solutions utilizing our group's
technologies such as oxygen combustion and argon welding to industries, including steel, aluminum and glass, while
exploring business opportunities.

On Total Electronics business, this business accounts for about 40% of the sales of the Asia-Oceania segment, and
this includes electronic material gases such as diborane, where we hold a manufacturer's position, as well as
equipment and engineering. We aim to strengthen our capabilities in these areas.

Additionally, to enhance our ability to handle equipment, engineering, bulk, and specialty gas projects in Southeast
Asia and India, we established an electronic task force in July last year. We will continue to collaborate with NIPPON
SANSO Holdings Singapore. For specialty gas supply, we will proceed while ensuring safety.

Operational excellence. We will work on optimizing the manufacturing process for bulk gases and packaged gases
and CO2 production. Additionally, on productivity improvement programs implemented in our Asia-Oceania, this
was originally copied from Europe. We will strengthen the systems and horizontally deploy the best practices so that
companies can execute autonomously.

DX initiatives. We will strengthen cross-regional collaboration through workshops and other initiatives. DX
promotion staff will take the lead. We will work on digitalization and efficiency improvement of our operations for
HR system, standardization of performance management system, quality management systems, and others.

In the environment surrounding the Asia & Oceania business, there are risks related to geopolitical issues,
particularly intensification of US-China tensions and excessive competition due to local suppliers.
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On the other hand, we expect the full recovery of the electronics market and expect increased demand for electronic
material gases. We intend to strengthen our capabilities for electronic material gases as well as for equipment and
construction.

We also recognize cost increases as a risk, but we will enhance our pricing activities and strive to improve
profitability. We aim to achieve the segment EBITDA margin target outlined in our medium-term plan.

It's not across all the countries, but for price increases, gradually, we are gaining understanding by customers. In
recent years, like the case of Japan during the past several years, we expect that the Asian customers will start to
show understanding.

Next, on productivity improvement, we will expand the scope of operations and also expand and deploy horizontally.
The synergy with Kleenheat and Coregas Group will be generated gradually.

The current economic situation in Asia & Oceania is highly uncertain because they are greatly affected by the
situation in the U.S., Europe, and Japan, but growth rate expectation is higher in the medium to long term compared
to other regions. In order to capture the business opportunities, we will uncover new demand through gas
application proposals.
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YE2026 Business Plan
Thermos

What we need to accomplish

(Toward the final fiscal year in NS Vision 2026)

Revenue composition by industry
(FYE2025 Full-term)

Business Performance
(Last three fiscal years)

24.8% 24.5%
3 % 23.2% =i~ EBITDA margin
To grow sustainably and to be trusted as a value creating company
19:0% 19.3%

=4~ Core Ol margin

Growth

- New products, direct operating stores,
e-commerce platform business expansion

- Develop an interactive communication
system with customers D) 2325

- Increase Thermos brand awareness 30.1 30.7 s

Segment
strategy

and maximize the brand equity Revenue
Surrounding environment
(Our perspective as of the beginning of FYE2026 ..\._/. =@~ Core Ol
Risks 6.0 55 6.2

« Rising raw material costs due to inflation
« Rising labor costs at overseas production factories
« Declining consumer sentiment due to inflation
Opportunities 2023 2024 2025 77
« Increased demand for savings due to price increases of bottled beverages
(increased demand for stainless steel vacuum-insulated bottles, etc.)
« Focus and interest in sustainable products
due to rising environmental awareness
* Inbound demand from foreign tourists visiting Japan
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Next is Thermos. Please look at the left. To grow sustainably and to be trusted as a value-creating company is the
goal of Thermos. Our segment strategy is shown here.

For FYE2025, in Japan, sales from portable vacuum-insulated mugs were strong, and functional and stylish design
new products were launched. The revenue in Asia slightly increased, and segment revenue slightly increased. Due
to the continued yen depreciation, the manufacturing cost increased, but cost reduction efforts were made and the
segment income increased. Both core operating income margin and EBITDA margin improved.
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YE2026 Business Plan
Thermos : Initiatives by focused field

NS Vision 2026 : Five focused fields FYE2026 Initiatives

« Collection of used stainless steel vacuum-insulated bottles at directly operated stores
« Safety education for employees, proper operation of production facilities
« Active promotion of workforce diversification

(employment of people with disabilities, development of female managers, etc.)

Sustainability Management

» Reducing energy consumption through factory production efficiency and

Exploring New Business :
use of electricity derived from renewable energy

toward Carbon Neutrality

« Strengthening productivity improvement activities primarily at production factories

Operational Excellence (Reducing procurement raw material costs, reviewing production processes)

« Promoting efficiency of shipping operations through Web EDI (Electronic Data Interchange)
« Optimizing inventory management through advanced product demand forecasting
« Improving customer experience by utilizing big data

DX Initiatives

27 | May 23, 2025 | NIPPON SANSO Holdings FYE2025 Full-term Eamings Presentation

| will explain an overview of our initiatives related to the five focus fields in NS Vision 2026, excluding Total
Electronics.

On sustainability management, we will continue to promote the collection of used stainless steel vacuum bottle
products at our directly managed stores for recycling purposes. In addition, we will continue to actively engage in
employee safety education, proper operation of production facilities, and workforce diversification. Employment of
people with disabilities, development of female managers, et cetera, will be continuously promoted.

Exploring new business toward carbon neutrality. We will aim to reduce GHG emissions through improving
production efficiency at overseas factories and using electricity derived from renewable energy sources.

Now, operational excellence. We will continue to promote productivity improvement activities primarily at overseas
factories, such as reducing procurement costs of raw materials and reviewing production processes.

Now, DX initiatives. In addition to promoting efficiency of shipping operations through Web EDI, electronic data
interchange, we will strengthen inventory management through advanced product demand forecasting. We will also
utilize big data to improve customer satisfaction on online platforms and communication apps such as LINE.

In the midst of increasing global economic uncertainty, the thermos business may be affected by increases in raw
materials prices due to inflation and yen depreciation, labor costs at overseas production factories, and logistics cost
within Japan. In this situation, strategic new product launches, price revision, and productivity improvement are
essential for maintaining and enhancing profitability as we are engaged in the consumer business of B2C.

For new products to be accepted in the market, it is essential to accurately understand customer needs and
strengthen product capability to meet them. Recently, there has been growing interest in savings due to price
increases of disposable bottled beverages and in sustainable products due to rising environmental awareness. To
capture these market opportunities, we will focus on developing attractive products.

Regarding productivity improvement, we will promote efficiency through reducing procurement raw material costs
and reviewing production processes. We will also work on expanding e-commerce business and improving
operational efficiency through Web EDI.
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Draper: Thank you very much, Hamada-san. Hello, everyone. This is Alan Draper, Chief Financial Officer for NIPPON
SANSO Holdings. It's a pleasure to be here with you today.

inancial Profile

Financial management

Our Business e Stable revenue streams driven by annuity-based earnings from facility fees, cylinder rentals, tank rentals, and take-or-pay agreements.

Characteristics

e Resilient markets spanning homecare, healthcare, pharmaceuticals, environmental, food, beverage, and electronics.
and Concept

e Improved pricing and contract management performance.

FYE2025 Actual FYE2026 Forecast

Budget
Adjusted net D/E Ratio
(End of FYE2026)

Adjusted net D/E Ratio
(End of FYE2025)

. Fortifying the capital structure

Financial
| soundness | Leverage Reduction O ? 1 0 7 7 @ Refinanced ¥75bn. Hybrid debt with clean debt during FYE2025
— Reduction of financial expenses - - . M&A activities
Budget
CAPEX and Investments CAPEX and Investments . §
(Cash basis: ¥ bn) (Cash basis: ¥ bn ) . Economies of scale, improve customer density
‘ |ﬁ:£::|l|::ng Iiivestmeiit for Growth driver . Pursue group synergies and globalization efforts
— Deliver growth, enhanced profitability, Prioritize investments with solid economic returns and earnings potential
= -
and global efficiency
. Seek M&A opportunities that improve customer density, expand geographic presence,
or enhance technical capabilities
Budget
Annual dlvldeﬂd [Planned] annual dividend
(¥)
Shareholder : .
\ Returns Stable & business performance-linked . 11 consecutive years of increasing dividend (subject to shareholder approval at AGM")
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o4

— Aiming to achieve shareholders’
and investors' expectations

*AGM: Annual General Shareholders’ Meeting
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To remain a trusted company in the medium to long term, we will strengthen our sustainability initiatives. We will
promote the collection service for used stainless steel vacuum bottles at directly managed stores for recycling
purposes and reduce GHG emissions through energy consumption reduction via factory production efficiency
activities.

Through these initiatives, we will work toward achieving Thermos’ business management vision of becoming a value
creation company that grows sustainably and is trusted by everyone.

| have talked for a long time. Now, CFO Draper will then present our financial profile. Then Alan, please go ahead.
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Please turn to slide 29.

The adjusted debt-to-equity ratio is rising from 0.71x to 0.77x, missing our medium-term plan target of less than
0.7.

However, our forecast for FYE2026 accounts for two acquisitions which were announced in December of 2024, which
were not part of our original MTP. These two opportunistic acquisitions are awaiting regulatory clearance in Spain
and Australia, and if approved, they'll be fully debt financed and will temporarily negatively impact our D/E ratios.
This is because profits from these acquisitions will reflect only a partial year, six months for Coregas and three
months for Esteve, while carrying 100% of the associated debt.

We anticipate spending JPY267 billion next fiscal year, a significant increase from the current year. This forecast, as
mentioned, includes the two acquisitions previously mentioned as well as underlying capital growth. This leads to a
74% rise in capital investment spending compared to the previous year. Our team remains committed to identifying
strategic acquisitions and making long-term investments that enhance shareholder value.

With respect to shareholder returns, as discussed during our May 12 earnings call, our dividend policy remains
unchanged, reaffirming our commitment to stable, reliable shareholder returns. Accordingly, we propose increasing
the dividend from JPY24 to JPY27 per share, a 12.5% rise, at the Annual General Shareholders' Meeting to be held
on June 18, 2025. On a full-year basis, the increase is 15.9%. FYE2025 will have JPY51 versus FYE2024, which had
JPYA44,

inancial Profile

NS Vision 2026 Financial KPI Progress

Excluding acquisitions, continue to drive financial performance with the objective of exceeding MTP
financial KPIs

Revenue (¥bn.) Core Operating Income (¥bn.) EBITDA margin
13080  1,290.0 189.1 191.0
11866 12550 ‘ - 1650 910
. 24.1%
1,000 e e ) - S — [ . 23.3%
975 B R i ST N s 24% 222 D iAo
! 125 ' °
| ' ' o
19.3%
o
20233 20243 20253 20263 20233 20243 20253 20263 20233 20243 2025.3 2026.3
Adjusted net D/E ratio* (times) ROCE after Tax
6.7% 7.2% 6.9%
0.81 5.4% o ° (-] Medium-term Management plan
° 0.77 6% =l 2 = = . —= - NS Vision 2026 planned figure
0.74 7 ° o (Targets set in Apr 2022, with planned gures for FYE2026)
° 0 Exchange Assumption  USD: ¥115
0.7 R EUR - ¥125

® Due to the uncertainty in the global economy, revenue and
core operating income are shown in range.
2023.3

*Adusted Nt DFE Rato this
e b 504 of D ot wwnmasym e periaed sy’ by g agences

2024.3 2025.3 2026.3 20233 2024.3 2025.3 2026.3

*Even when calculated using the above exchange rate
assumptions, Revenue and Core Operating Income for FYE2025
exceed the targets.

30 | May 23, 2025 | NIPPON SANSO Holdings FYE2025 Full-term Earnings Presentation

Please turn to slide 30. As Hamada-san noted earlier, on a constant currency basis, we anticipate continued growth
in sales and the quality of earnings. While sales growth will be modest after currency adjustments, we remain
focused on improving COI, core operating income, and EBITDA margins aligned with our MTP, NS Vision 2026.
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Additionally, as previously mentioned, the adjusted D/E ratio is expected to rise 6 basis points, while return on
capital employed will decline by 30 basis points, but this is also due to the acquisition timing. Profits from these
acquisitions will only partially reflect in our budget, six months for Australia and three months for the Spanish Home
Care acquisition, while carrying 100% of the debt. As a result, our ratio is expected to temporarily decline. However,
excluding acquisition effects and currency impact, both ratios would maintain their upward trajectory.

inancial Profile

Cash flows for FYE2025 Full-term

Solid operating cash flows enable a balanced capital allocation

(Unit: ¥ bn.) = .
. Free cash flow™
92.2

.

: -153.3

H

. 235.1

.

: -104 227

: 142

. -20.8

= f & U -15.6 05— 1445
1261 : . '

e :
End of Operating CAPEX & Other Long-term Short-term Dividend Other Others End of
FYE2024 cash cash flow Investments regarding Debt raising/ Debt raising/ Paid regarding (Forex etc.) FYE2025 cash
and loans investing activities repayment 2 repayment =2 during term financing activities ™

*1 Free cash flow - lems reconstructed from consolidated statements of cash fiows prepared in accordance with IFRS

*2 Long-term Debt and Short-term Debt raising/repayment : Represents cash financed/paid
*3 Other regarding financing actvities  Indicates cash lease obligations, acquisition of investments, and other items.
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Page 31, please. We continue to drive operating cash flow improvement across the organization. Our monthly
finance and business team meetings emphasize performance optimization as demonstrated by our strong fiscal year
results in FYE2025, which has JPY235.1 billion in operating cash flows. This robust operating cash flow allows us to
invest strategically, systematically reduce debt, strengthen our balance sheet, and maintain a consistent track record
of dividend increases.

As a management team, we remain focused on sustaining financial discipline while ensuring long-term growth and
stability of the business.
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inancial Profile

Cash flow and shareholder returns

Cash flow forecast FYE2026 Dividend Growth Trend

Financial Soundness and Solid Shareholder Returns Stable and reliable dividend growth

== Dividend payout ratio

26.2%

239% 24.9% N 227% 23.5% 230% 9 ¥
o—= 20.3% : oY o
D W

U

(Unit: ¥ bn) P

236 e .
51 .
CAGR 44
39.5 ) (14%7 38 Year
7777777777 (Unit : ¥) — 34 27 End
-28.7 28 30 24
-9.0 23 25 20
20 » 5 18
131 16 12 13
3 1 2 27 interim
Ty 18 20
1 12 14 14
— dl
End of Free Net increase For ect End of
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(FYE) [Planned] [Forecast]

(Actual) (Forecast)
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Next page. Our cash flow outlook for FYE2026 reflects a 1% decline due to currency headwinds, primarily on our US
and European operations. Nevertheless, we do not foresee significant operating cash flow concerns, and we'll
continue driving local currency improvements across all businesses, enabling us to invest in strategic projects across
the NSHD Group.

Over the past decade, we have consistently increased dividends annually, achieving a compounded annual growth
rate of approximately 14%, underscoring our dedication to long-term shareholder value. Additionally, we remain
committed to paying reliable and consistent dividends, targeting a payout ratio of 20% to 30%. Given our upcoming
expected acquisitions and the associated temporary increase in debt load, the payout ratio will remain at the lower
end of this range. However, we will continuously assess capital investment opportunities, acquisitions, and our
dividend policy to ensure a balanced approach to growth and increasing shareholder returns.

Thank you very much. | will now turn the call over to Hamada-san for his closing remarks. Thank you.
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Hamada: Thank you very much for being with us until now. This fiscal year is the final year of the medium-term
management plan. I'm pleased to report that approximately 20,000 employees and staff across the Group have
consistently demonstrated sincere commitment throughout the past year. Thanks also to our stakeholders, including
customers, we were able to achieve the results | have explained today.

As | have said, the highly uncertain business environment continues this year, but we intend to strive for further
growth while valuing communication with all stakeholders, including our investors, shareholders, customers, and

staff.

Today, in addition to myself and Alan, the heads of each segment are also present, and we would like to carefully
address your questions and opinions. This concludes our presentation. Thank you very much for your attention.
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Question & Answer (without honorifics)

Kajiyama [M]: Mr. Hamada, Mr. Draper, thank you very much. We would now like to proceed to Q&A session. We
would like to mention some key points.

Ishimoto [M]: This is Ishimoto of IR Department of the Group Finance and Accounting Office. We will now proceed
to the Q&A session.

| would like to mention some points. If you wish to communicate in English, please join through the English audio
channel on Zoom. Please note that for the Japanese audio line, when English speaker, Draper, responds, we will
provide translated audio through a simultaneous interpreter. In addition, we are providing interpretation audio by
simultaneous interpreters, so we would appreciate your consideration and cooperation, such as speaking a little
slower or keeping your questions as concise as possible.

Next, | would like to explain the procedure for Q&A session. First, please use the raise hand button on the control
panel at the bottom of the Zoom screen, then click on the Q&A button and fill in your company name and name.
You do not need to fill in your question. Once you have been nominated by us, please tell us what your question is.
When you ask a question, please tell us your company name and your name first and then ask a question in a one
guestion, one answer format. If you wish to cancel your question, please press the raise hand button again and put
your hand down.

Please note that your questions will be posted on our corporate website along with the presentation and also
temporarily with audio data.

That is all the information | have for you. We will now take your questions in the order of receipt until the scheduled
ending time.

Mr. Watanabe, from Morgan Stanley MUFG Securities, please.

Watanabe [Q]: I'm Watanabe of Morgan Stanley. Thank you for the presentation. | have two brief questions.

First, overall question. Past year, in your material, you had direction being shown for sales, operating income,
EBITDA margin, and operating margin ratios. It may not be possible for you to show everything, but if possible,
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please show the direction in the future, Japan, US, Europe, and Asia & Oceania, all four regions. That is my first
question.

Hamada [A]: Thank you very much. Briefly, region-by-region assumption to create the forecast is rather difficult
for us to do. Clear presentation of the number is difficult given the current situation. Of course, while we develop
business plans, there are some finalized numbers, but as | have mentioned in my presentation, basically, in all
regions, we expect growth, including Thermos. Each business segment will be growing. That is our thinking. Of
course, there are currency impact when translated. The ultimate translated number, we cannot predict, but in
each business area, when we build our plans, we expect steady growth. That is our thinking.

Basically, there are various impacts on the customer side, but we are an industrial infrastructure business and the
industry's demand, there are ups and downs when you look at the small areas. But so long as industry exists and
there are factories existing, there are gases used.

That is about sales revenue, and speaking about profit, given the high uncertainty, if we try to generate profit, the
cost reduction and appropriate price management is absolutely important. Appropriate price management, that is
based on the trust relationship with the customers. One-to-one negotiation is the foundation, and in that, we
propose new application and we propose a new way of using and gain understanding of the customers in adjusting
the prices.

On the topic of productivity, this is self-help effort that needs to be continued. We will introduce digital
transformation, and also, operational excellence is what is linking all the companies. We will introduce organization
and activities across the group. Whatever best practices we have, we introduce on a group-wide basis. That is the
structure of generating profit.

On the demand side, although we are not having an extremely pessimistic view, but it's not that we are in an
environment where we can grow on all fronts.

Watanabe [Q]: In all regions, your top line will grow. That is my understanding.

A follow-up question on Asia & Oceania. In this region, in this segment, in FYE2025, on a YoY basis, margin is
declining. | believe there is a special factor. On the other hand, compared to Japan, margin is lower. Among regions,
that regional segment is the toughest.

29



OB A ME, 2025 FE3 B, BIFELE TCLWEFTET—CUNANBTLTWREWLWS ZEHHY
FIL. CNIIFHRBERLELEBSIATTINEDL, —A T, BREERTHEY—I VA TICIT-T
LE->TWBEWS ZET, BHMIBOFT—FBELLG>TWBLSICRWET,

— AT, FETZT7HRLIEREBRFFTITTUAINDIEWI T ERDT, HH-HTIDET X FDIEL
KT\ ZAHE ZHBAVWLTZINIEEB VXS, COREICE>TEEEAE IV IIDICHEL T
WA, RLWEBTRESHAICI—YVIiEgWe ZA2BEE 2DV ARAREEERLW-ZITN
IFEBVWET, KALLBEVWLET,

BHIAl: HUPESTIVET, HRBPORTHIETHHFLLAZEBWETIINEDL, 2OT7YT7 - F
LT ZTOYGEEN B, -T2 WS DI, wmAIICE S EZOEARAIEF-ZTY LTWELT,

TOT - FRTZTEVWSIEITX Y P TRATIGE, F—A P ZUTOBERICANZ2EREVSI D%
STELTLw2eEWns ZeT, ZERICEBIMA B2 A LRBAIINT, ZNAP/LICKREIND DIFSEE
CHYET, TIH D, EEOBRBETIEP/LICRENTEY FHADT, BALIANIATES
ICHRELTWDEWNWDIZE, INH—D,

Znh . N T LAEENEBICNGEEDS 5 W IFHEREEO T HRAF TNV IABENTEY £9,
BICT YT, WICETEVWE T EA Y FERETTIINE D, TNIRFEEICEBLHBEDONRNT V2D
BNTEYELT, N TLABETRRZ LI 2 ENEBICHELIRTICA>TWD EWS T EAHE
FEORATIEFERAD EBWVWET,

TEH D, FMOBEAY 7 LOE, TAAKE UREHITONTHRES >E -7 & LI BRTIE
WET,

S ONWTIFERIFETRBALELILLDIC, SEETP/LICE-TEEY, TIHH, TZDED DM
BIZKRECERINDIETTT, NYTLEEIIODVWTE, BEALNSTSICID 1 ETRARTES D
ELWWETE BICHEBRALLEDB LNEBATNEDS, ANVTLIEATT - 7074 FDRELERE
BRLTLWAENWS ZEEH T, ZIARELRAABEZEINGVWE, HFEYKRETAHEEE L TDE
BOARADBEWHIREBSTEYEFL T, ZOANY TLAEEIZOVLWTONEGEEIFETFTEWRREA L 72
5D &,

212, ZNUNO—MNREENR, Bk, BkR, 7T TTeh, FEEMBARTT LD, 25
Wo7ebDIET VTS EMEMUP TN LEERTEY £, BNICHZV TREAROMET, 77D
INZENOEIZB 7LV RELBEMEADIAVZSZEVSBEEETHY FTIINEL, TN TH
PEYTITOWAARLDEDLBDEEFEAEVIBDIE, ST/ A—NLTRTRLTERTER
WCHLWDRY 2—LAHYELT, ZOTPTOEENLE T > TLEHEICIERELAHREFD
NI VBB -THEYELT, EEHRTWLD EILARIEEHEDRALELEDH T, SKEDLT

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

On the other hand, mostly in Oceania, you will continue with the investment. Once again, on this segment, what is
the Company's target? What are you aiming for? Do you expect the improvement of productivity through this
investment? In the long term, do you aim at higher margin? Can you talk about the direction?

Hamada [A]: Thank you very much. In the briefing session, in my presentation, | think | touched upon this a little bit.
The profitability in Asia & Oceania was lower. There were two clear reasons.

When you look at this segment, the expense for the acquisition in Australia is recorded, and actually, the acquisition
will be approved and reflected in the P&L in this fiscal year. Currently, it is yet to be reflected in the P&L, so just the
expenses are recorded.

Helium business, including profitability and supply on a global basis, balance is disrupted, especially in Asia. To be
specific, it's in India and China. In these countries, the supply and demand balance has been disrupted. It is extremely
difficult to generate profit through helium business. That was the situation in the last fiscal year.

Australia is one factor and helium is another factor that they were the drag to the profitability.

In Australia, it will be on the P&L in the current fiscal year. That part of the problem will be resolved mostly. On
helium business, unfortunately, whether we can resolve the situation in this one year or not, as | have said before,
helium, well, Russia and Ukraine situation is related as well. Unless the situation improves on Russia and in Ukraine,
it is rather difficult to foresee major transformation of this business. The profitability of the helium business, we
expect slowness to continue for some time.

However, gas demand for general industry and for semiconductor application, we also expect this demand to
continue in Asia. It's true that, due to Trump tariff in Asia, there's a concern that the very high tariff will be levied
in Asian countries. However, the production capability in Asia on various products on a global basis is large enough
that it cannot be ignored. When, hypothetically, Asia production slows down, it creates a major problem globally.
Speaking of industrial gas, including further improvement of productivity, we judge that there's a value in
investing. For profitability and EBITDA margin, right now, the numbers are low, but we do expect this to be
resolved.
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Watanabe [Q]: Thank you. | would like one point for you to elaborate on helium. You mentioned the profitability
cannot be improved. Are you talking about red ink? Russian and Ukraine issue, once that is resolved, then you can
procure cheap Russian products so you can improve that situation. Is that the case?

Hamada [A]: The procuring situation, some details cannot be disclosed. But the business overall, there is no business
where we are running red ink, but the profitability is extremely low. Extremely cheap price on India and China, there
are approaches to sell in cheap prices. There are users where we have a competition from an extremely low supplier.

But we cannot accept the situation where red loss-making business to be maintained for several years as a business.
In our group, in the US, there's a helium team in Matheson conducting the business. We will alleviate the pain so
that the positive number can be expanded.

Watanabe [Q]: Thank you very much.

Ishimoto [M]: Mr. Watanabe, thank you very much. Next, from UBS Securities, Mr. Omura, please.

Omura [Q]: UBS Securities, Omura is my name. Two questions.

First question, page 17, at the bottom, global CIO establishment is referred to. What was the reason you established
this global CIO? What was missing in the past? Global procurement and timeline and KPI, how do you set them up?
Can you refer to them?

Hamada [A]: Thank you. In our group, each IT system is introduced by each business entity, and the progress of
them varies because of historical reason as well.

But we need to address this globally because of the IT security issue. | believe we could say that we are currently
exposed to very big risks because there are a lot of professional groups who consider very malicious things, and they
may impair not only company network but also supply chains. In the past few years, we are seeing such a situation
happening. Therefore, an integrated way of thinking as well as an integrated approach is required for such risks of
IT, and that requires a certain expertise. At each business entity, there were IT people and rather than they are
getting together and discussing, but rather if we have one global CIO, he’d instruct to business entities and show
direction and follow his direction would be speedier. That's what we thought.

31



ITTIERLT, ZOLETOY7IA4Fc—VICHEELLY TIHRRD, LI OHERZTHY X
EIR

TEA D, INICHT B LIERAA, WoDEA, INEFIEST2RELNH>T. INICIEHB1E
EOHEMBADELEEZEZTEY EFL T, INTNDOEESETIT ICRVBEA THWEABRLIAAA
BTHEZTHEVIE, 7A—NLULLGERY 3> TLI ABWT, BAARGERZ D > TEBESL TR
HhEDE, ZNICATTEDNTEVWIIFIDNLIYENTRE =T 4 7255 EEX DN —D,

znh o, FRL—=a3F I - 7LV RAEVWSFEIIEERFESE TV AWTEY FLALL, KkiZ
ERhbbrocfnE LT ED, RIFVHEED, DCBHEVWIIROFT, WAALT—XR%ETY
AN LT, TNZERBATEEVI ZEDNETHEERATTN, INEPH72HICIE. FTEERN
BTVRMEEEI WS T Ty b7 —LTREDMEWVS ZE&HE—LEITFIZWITERL,

INEINTNDEERMIIEELAHYEL T, ET 77V b7+ —LMNESI LW EIADHY EL
To LodhH, ZOT 79 b7 —LEZRRICZEAZZ2DHNVLABLNEVNS ZELEDHT, 2D CIO
ICWAWARETEE TS, T LELE—HIEHTH, TNZTNORMVEAZZOEEEDTDH
WWHEEEHE L. N R OFFNBIFB I BETHE WS ZET, ZOCIOEZMITEL
7=

ENh o, BOMICIE, BAbS. AlEBEWAHTWET, 7275, 20 Al ZAREHICEZICES ITY7-
Tk, WAABREZADHDHATTNR, L<EOLNTLWARTLEYT—2ava )P TED &,
HEWIANBOT—REEIFHE—T2ehn. HHVEHENRINDALWAVWAL LD ELSIELTWEY
O—/NILABZEDLSITERTEhED. THOWVLLIEITAIEVWS DI RIVFEREZEAS &, &
nho, BEEBEOWAALRT —X, INHELEY AINZTOT —XZWARNT, ROFEMEZRL T
CNTEEBREIED—DIZREEAH5E 0D, RECEHI>E=D, TNz CIOICHFLTHEY £,

AR [Ql: HULESTEnET, BEAL, ZOMRIEIZZA LA EVNIDIZES WHETS
ITBEZTTH,

EBARIA GRBALELEY. SFE0, CO4ALSZO—NLCI0OZZRBEWLZLELE, TTADL, &
D1EBMTHIWEZADLEDTEERNLARAEE LMY EXXTT, FEEHLSFH L WHEREEHEH
BV EToC. ZORHREFEON TEANLREREZED TWELWEEZTEY Y,

TIh b, REEAF>T—BICEVWIZETIIAL T, TERAHLDONHLEALAEDTEWY 5

M, BEERWICESEZD 1 FMIFZDEBEEZL TWCEWS ZETERITHEY ¥,

K [Ql: Dr VW ELT, HYAESITIVET, BAAKXIITTA., FA—/NLCIO ZFHEIX L DY
FEWD ETADN—FBRBIKRTLWETIINE D, SOV WEIX Y NMEMRAELR D DT TT IIN

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

Operational excellence, we have talked about it in the past few years. | touched upon this earlier a little bit. But you
buy goods and manufacture things, in those processes, various data are digitized and then deploy them horizontally.
That is extremely important. To do that, we have to decide a basic platform for basic digitization. We have to unify
the platform. Each business entity has its own history, so each entity may have a different platform to a certain
extent. Is it good or bad to integrate the platform? The CIO is considering those things. Perhaps we don't need to
integrate everything. Perhaps some of them can continue doing what they have been doing. But to make judgment,
you need professional knowledge. That is why we have established this CIO.

Furthermore, |, myself have partially started to use Al. There are various ways to utilize Al. Maybe we can utilize Al
for creating presentation or to think about integration of human resource. When it comes to the utilization of global
human resources, Al most probably can be used in wide areas. As for environment-related data, Al can digest the
data, and Al can play an important role in showing us a future path. Al could be one of the important strategies.

These three, roughly speaking, are what we expect from a global CIO.

Omura [Q]: Thank you. What will be the timeline to see the concrete effect of having a global CIO?

Hamada [A]: As | explained, from April this year, global CIO was established. In one year, including details,
concrete direction will be set up. From next fiscal year, we will transform to a new midterm plan, and in that new
midterm plan, we want to deploy concretely or execute concretely.

We do not wait for the next fiscal year to start everything, but we would like to start one by one from this fiscal
year. But in principle, in this coming one year, we want to accumulate various items to be done going forward.

Omura [Q]: Thank you. Just for example, global CIO would work on reduced procurement cost. That is the first
point. But what you have just said is a little different in terms of impression. But the procurement cost reduction,
how much reduction room is there at your company?

32



Eb, AEIRFDHIBEWDDIE, A A=Y TED EEMEDL S VDEIRFRIA S, #tLICIZH 5
EEZTEHIFIEOWLWTL & DD,

BHIAl: Y5 TTVWET, BEANLBESHITEL 2 >THY FEA,

FEIZFEVWS DI, HRIFTL—TLET—D2DTHTOL2bDEFLHT, EFFEL TV
EWSEZAFREHFYRLCT, TNTNDOARDTIHT, TNENOFEEEZLTVWDEEWVSIDHLE
W, 72720 BERTT &AL NAULTTTED, BBETT LA, THWLWHEZDTHETHHEWE LD, &
NDEDVHSMEERT, EDSWVWITFERARYy I/ TEWVWSI EZHE, PRIV ITIL—TORTHELRTH &
T, BRZ2FAEOER., BEE T2 T L» AT FL—T2FDL NLaxghd TRYBATH
CEWHZTET, ZOFREIXMDEREVSI ZEEZEXTEY £,

7272, MICHLE Lz, FREEFRPNASEZVWCHEWVWI EZAETIETELEN > TEHEYEFHAD
T, TNEZDROFEHIIIABEMEE BZE LTERYVRAENDIHDLEEXZTWET,

AH[Ql: HUIESTETNET, 2HEBTTIINED, TL 7 O ABEEDEET, 2MKHICEH
BTHmibINdEWSTET, 78— NILEARL—2 3 IZBELT, ESWVWHSDDICHRESETL
CHEWVWSDIFFEBICEALADH > T, 2THEE-WVWEZATTIINE D, DAY RTWEFZ LKL

eoil, BRIE L ToBERMZIE WU nIEEBnES,
FICARICEWT, TSMC SADRERICE LI THEzRELIEEIC, BEHELTEITY - UF—FZA
DERONTEBIATTIINED, &, B2IHEREL TWCHT, it LTEEBRICEITST

LY FPAZIZRAAROEEDS 27 EVIDIFEDE S ICHERL TWEELEDA, HZFZEFHZF T
I7 - UF—FIZIEFTRTERLDALEI DL EWVND ZILIHIDBEEZZWEFWTHLIALWTL &

pRAN

BH Al HUHES TEVET, TR TEASEOKEN SHEOHRBPE L THHLELEE-S
THYETH,

CHFELDELIICTSMC & WD DIE, REOHRETIETT - UF—FHFEBICHRVWATT R, SO BE
ICEHT2EWD T HARBHDLVAVAREHEZITCHRWLELLLTNRED, INniET
T UFR—REAPRE- TV E, 7275 BRIARTT N, HBEWEIETTEN, TH5Wo7El
AIEHHOBMENBEROFTHIDICHRETEDZ L WS ZETRHEA VW TEY £7,

INhLHBMYBAIDOFHELTIRLT, 774 FEaMNTTRMITHERFTHINS & WD &5 A
RTIEBEBAATWL, ZARIEEZTDEDOHYIEERTIVELAN, REY LAY & L7zEHD
B, BEOAETT LD, AT P E+DICEREL TV T2 DI DWW TIERIYICHEE
ZLTWKZEICE>THALTWELETSEEZATEY T, TIA o, BAFMEICERYHEATHL
ElWEEZTBYET,

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

Hamada [A]: Thank you. We have not created specific numbers.

But when we talk about procurement cost, looking at the entire Group, we don't procure comprehensively. At each
gas plant, they procure on their own. That's what often happens, but the containers, valves, or pipes, those are the
common materials, can be used at any plant. What is the specification and what is the procurement specification?
We want to share them within the Group so that we not only enjoy the benefit of reducing the expense, but we can
align the level of group activities. That's what we are thinking.

But as | said at the onset, we have not really created a concrete number for the reduction, but we should be able to
show the direction and goal in the next midterm plan.

Omura [Q]: Thank you very much. The second question, electronics-related business. Overall, | think you are going
to enhance electronics in each region. Globally, how you want to grow is my great interest. | want to hear in detail.
But in order to get some easy-to-understand examples, | would like to ask a question specifically about Japan.

In particular, in Japan, TSMC in Kumamoto, first plant, when they established the first plant in Kumamoto, Air Liquide
was awarded. As a second plant is being established, the share of the electronic gas supply in Kumamoto, how do
you plan to secure the market share of electronic gas? To Air Liquide, do you think you are not able to compete
against Air Liquide in Kumamoto? Can you give us your thought?

Hamada [A]: Thank you. Later on, Japan's business representative, Mr. Nagata, would give you supplementary
comment.

But as you know, TSMC, in Taiwan, Air Liquide is very strong. This time TSMC is making their first investment in
Japan, and of course, we created a business plan and took action, and yet Air Liquide was superior to us. But the
material gas or installation construction, in those areas within Japan, we are able to exert our advantage. That is
why we receive orders.

Moving forward, we continue the same policy. We are not trying to get orders by making losses because of pride.
We are not going to do such a thing. Solid technology or supply method or concept should be thoroughly understood,
and if they thoroughly understood them, we would like to take an active approach and those should be adopted by
our customer. So, naturally, we want to take an active approach.

Mr. Nagata is going to explain.
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Nagata [A]: | am Nagata from Taiyo Nippon Sanso. Kumamoto TSMC, JASM, nitrogen is supplied by Air Liquide, and
next to second construction, what are you going to do, Taiyo Nippon Sanso? | think that is your question.

As Hamada answered, as for the semiconductor plant, roughly speaking, there are about five fields where industrial
gas manufacturer is involved. One is nitrogen-related base gas, air gas, like oxygen, argon and nitrogen. Second is
the specialty gas to be supplied in bulk like helium and NF3. Third is material gas. These are three things in gas. At
the semiconductor plant, specialty gas and bulk gas, in order to use them, the piping construction takes place.
Equipment like cylinder cabinet, purifier, and abatement systems, are also installed.

JASM and Rapidus, we would like to make proposal to all of these opportunities. But at the end of the day, as for
TSMC Kumamoto first plant, we received the all construction work, but unfortunately, base gas is supplied by Air
Liquide. In the next building, in the same way, we would like to seek for the opportunity for both gas and
construction, while considering resources as well as profitability.

Omura [Q]: Thank you very much. Just one supplementary question about base gas.

If my understanding may not be correct, but historically, in Kumamoto, that area, base gas supply, has Japan Air
Liquide been traditionally strong in that area? In that region of Kumamoto, what is the competitive situation? And
what is the cost advantage? How should | understand that?

Nagata [A]: | don't think there is nothing specific about area, but there are three industrial gas manufacturers in
Japan.

As for electronics, there are many companies that existed in the long past, NEC, Fujitsu starting from Hitachi. They
are gone now. But there were power chip manufacturers like Sony, Mitsubishi Electric, Fuji Electric and this time,
JASM, Rapidus. Depending on customers from the past, there are some customers who are very close to Taiyo
Nippon Sanso as electronic industry, and there are some electronic companies that are very close to Air Liquide.
It's not defined by area, but it's just like the same as other industry. But the company and supplier relationship has
had weakness and strength since the past.

It just happened in Kyushu, Sony's Kumamoto was supplied by Air Liquide. That is perhaps the reason why Air
Liquide looks strong in Kumamoto.
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Draper [A]: Thank you for the question, Kono-san.

When it comes to our rebalancing of where we're going to spend and allocate our resources, first of all, we're
going to look at CapEx and acquisitions and what opportunities we have in the field and around the globe. We
expect, as you can see on page 29, we're going to spend about JPY267 billion between capital and acquisitions on
the two acquisitions we've previously mentioned a few times. After that, we're going to focus on dividends. We're
going to continue to make sure we raise our dividends each year in a consistent and reliable manner, and then,
we'll worry about kind of the debt side of things. We'll focus on debt as to what's left and what we're able to pay
down, or in some cases, refinance debt for cheaper debt. Typically, when you look at financing, Capital and
acquisitions first, second, dividends, and then third, debt. As you know, our D/E ratio was over 2.0x a couple of
years ago. Now it’s 0.71x. We feel pretty good about our financial situation and that we're able to invest in
opportunistic acquisitions as they come along. But we'll rebalance between those three aspects as we've done in
the last several years. Thank you.
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Omura [Q]: | see. | understand. The other day, when | visited Kumamoto, there was a gigantic plant of Air Liquide,
and | felt a strong presence there. That is why | asked this question.

Hamada [A]: If possible, Kitakami in lwate Prefecture, and Chitose in Hokkaido, | hope you will visit those places as

well.

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

Ishimoto [M]: Thank you very much, Mr. Omura.

Mr. Kono of Nomura Securities, please go ahead.

Kono [Q]: This is Kono of Nomura Securities. | would like to ask about financial targets.

Adjusted net D/E ratio of 0.7x have been roughly achieved. This time, it will rise due to business acquisition, but use
of proceeds will be reduction of debt, business investment, and shareholder return. What is the balance between
them?

Hamada [A]: Thank you for the question. Alan will explain in more detail after me.

Cash flow-based balancing, that concept will remain unchanged. Our Company has large borrowings and that
balance is remaining, and in the future, how the interest rates will move, that has to be kept in mind in taking action.
In Japan, we are not hearing that the interest rates will surge immediately nowadays, but the long-term interest rate
trend and business cash flow and investment needs to be scrutinized. We will invest only in the projects that can
contribute to the improvement of profitability of our Company. That is the theme.

Alan, over to you.
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Kono [Q]: Thank you very much. | have another question.

The core operating income for the midterm plan is JPY125 billion to JPY135 billion, and you are surpassing that. The
contribution of weaker yen is large, but productivity and fixed cost reduction and gas price management is
generating impact. Especially, gas price management impact is surpassing the plan. The background of why you were
able to generate this, how do you analyze? And is that environment continuing?

Hamada [A]: Thank you for the question. As you pointed out correctly, the target was set three to four years ago,
and we were able to far outperform the target. Partially, it's due to ForEx. The pricing activities were accepted by
the customers, and all of our employees felt the need for the pricing and considered this to be important. A sincere
explanation was given to the customers, and that was accepted by the customers. The base is that, originally in
Europe and in the US, in those markets, the cost increase will be naturally passed through, and we are a profit-
making business so we will take necessary profit. That is common sense in those markets.

But once our company, Japanese operation was looking at the US and Asia, but we changed to holdings structure.
We acquired the Europe business. That's why we are in this current structure. The concept towards prices in Europe
and the US can be deployed horizontally to Japan and Asia. That organization is the key. When you look at the
profitability in Japan, team Nagata made a tremendous effort in the past three years to raise the profitability. As
you pointed out, pricing activities made a large contribution.

Generally speaking, all the staff recognized how we should behave as a company and acted on it. Right now, we are
outperforming vis-a-vis the midterm plan.

Our business is based on customer demand, but the Company's mindset that was built once will not disappear
easily. Our company needs to generate strong profit. Otherwise, we cannot make investment. We cannot pay
dividend. Each operating company's employees now understand this point. With that assumption, this trend can
be maintained in the future. As the Holdings Company, we have strong confidence in that regard.
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Kono [Q]: Understood quite well. Thank you very much. That’s it for myself.

Ishimoto [M]: Mr. Kono, thank you very much. Are there any other questions? Since there seems to be no question,
we would like to conclude the Q&A session. In the interest of time, for those questions we were not able to receive,
we would like to address individually.

This concludes the earnings presentation for FYE2025. The content of today's briefing will be made available later
on the IR page of our corporate website. Thank you very much for attending our Company's full-year financial results
briefing today despite your busy schedule and for submitting many questions.

[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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