\ NIPPON SANSO HOLDINGS

c SABER—ILF(YT 2

AABER—ILT 1 72K E4E NIPPON SANSO Holdings Corporation
Part 1. Financial Results Analyst Conference for the Fiscal Year Ending March 2022 full-term
18 2022 4 3 B EIREDIA ! :

B 28 REARERTE NS Vision 2026 A%

Part 2. CEO presentation regarding Medium-term Management Plan, NS Vision 2026

2022 £5 B 20 H May 20, 2022

COBFERFECIHABREEE N/ LELADT, 2ERILAICKELLAERXRVRRRECEFZESRILTHY £7,

Simultaneous interpretation was used for this Earnings call, so the original transcription and the simultaneous interpreter's voice delivered on the day of the conference have been transcribed.



&3 Original Transcription

FIEF@ERI Simultaneous interpreting Transcription *

BIE =i1m:202a3 88 arespne

BE: &k, AHIZZCZAOIF. BERBER—ILT 1 v ZAERSH. 2022 £ 3 BEBHRAERBASS
L O HAREEE NS Vision 2026 ] ORBBEICISIMWELEZX LT FIchHh UL ESI TT0E T,

iz, % - BEZE RBROBREBLET, E5XLALLBBLVWLLET,

Z:N=1EN
VEI,

FHROAF IALNRBEFHDIO, 74 VEF VAT LTOREE S TWELEWTS
BROZERE, ZHh. BICHYIRESTIWVWET,

MARZHRO EFTEIC. RADERHIOWTIERNWLET, AV zEF—DF v v MEIC, ERK
TyA—RDT IR o EBERY LTEY XY, HPAOKRIE, ERHIEBWLETH &kTI
BHICETWZIT2EL51E. 2L o7 v 78U THY FTDT, TEEL LS,

ZhTlE, FEOBIEEE BNV LET, REIBRILE CEO, BETISVWET, BEE. A
AEBMRR, 4R KETISVET, Y—EXKRRM, #HE AATIEVET, BHATE
B, BEMCEES. FETISVET, BHERTERE. Y27 LU T HIBEERFCSO. SATIE
WET, HITRE. B - BEEEECFO. 75>« FLAA—TIELES, RELCHE, DEHE
BE. ABTIEVET,

ABOETICODEF LT, CERWVELET, ZOHBASIL2 SERTITWET, £ 18& LT,
2022 £ 3 AEAOBHIARESRAASZITUWEL T, S FEREEWLLETE LT, F288& LT, FHR
==t [NS Vision 2026 OBASZITWE T,

188, 28EHIC, LYy T—2aviNa0 sy, BELENAIODDERTEZATEY £TH. ETD
WMEICEY FLT, 2EOBBHIRIERTARIEEN DD I EHTTEDITE., FALLEBBEBLNWZLE
ERS

ZNTlE, FB1E, BEORESRASARBW ZLET, BFTICIE, BEAESRASOR 74 FER
HIZHEBLCIZE L,

F£9. #RCEODERL Y, 2022 F 3 BEADKIE. £ L T 2023 & 3 AHOEREICOWT IR

WLEd, Z0%, CFODFRL A=k, HHIT/IL—-—TOMBE 707 74 L% ZHAWEZLET,
BRILEFICOZTEL T, SRR TRICEERZXRITTCEY £9,

ZNTIE, REBFLEWLELL, BHAR., LALLBBVLWLET,

AARBEFR—ILT 4 v 7 ZA%EREH (FE2% 03— F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

Presentation

- Part 1. Financial Results Analyst Conference for the Fiscal Year Ending March 2022 full-term

Umehara: Ladies and gentlemen, thank you very much for attending the Presentation of Fiscal Year Ending in March
2022 Full Year Earnings Results and our Midterm Management Plan, NS Vision 2026. My name is Umehara, General
Manager of Investor Relations, Group Finance and Accounting Office. Thank you in the past.

Today, as a measure to prevent the COVID-19, we are holding this merging via online conference system. We'd like
to thank you very much for your understanding and cooperation.

Before we begin the conference, we would like to inform you about today's materials. We will send you a link in the
top section of this webinar to access the materials for your download. We will be sharing the slides on the screen as
well, but we do have this full link for your reference.

Let me introduce the speakers and attending members: Representative Director, President and CEO, Hamada;
Member of the Board, President of Taiyo Nippon Sanso Corporation, Nagata; President of Thermos K.K., Kataoka;
Senior Executive Officer of Group Corporate Planning Office; Senior Executive Officer of Sustainability Management
Office and CSO, Miki; Executive Officer of Finance and Accounting Office and CFO, Alan Draper; Senior General
Manager of Corporate and Business Planning Group Corporate Planning Office, Kubo.

I'd now like to inform you about today's proceedings. This briefing will consist of two parts. In the first part, we will
be presenting the full-term earnings presentation for fiscal year ending in March 2022, and we will take a short
break. The second part will be a presentation of the Midterm Management Plan, NS Vision 2026. Both of the Part 1
and Part 2, we will have approximately 40 minutes presentation and another 40 minutes for Q&A session, but there
is a possibility that Part 2 may start a little earlier or later, depending on the progress of the presentation.

Thank you for your understanding. We will now begin Part 1 of the presentation, the full-year financial results. Please
have the presentation slides for the earnings presentation for fiscal year ending in 2022 full term, ready at your
hand.

First, Mr. Hamada, President and CEO, will give an overview of the fiscal year ending in March 2022 and the business
plan for the fiscal year ending in March 2023. After that, Mr. Draper, CFO, will explain the financial profile of our

group.

We will set aside time for Q&A after the presentation and the procedure you for you to ask questions will be
announced later

Thank you very much for waiting. | will now invite President and CEO Hamada.
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Hamada: Good afternoon, ladies and gentlemen. | am Hamada, President and CEO. We'd now like to start the
presentation of the financial results, and | will give an overview of the fiscal year ended March 2022.

Well, the past one year, we're still having the remaining impact from the COVID-19. But as I'm going to explain,
somehow, we will be able to manage our company performance, and | am a little bit relieved. | now would like to
start.

| will now begin briefly talking about the progress made to the financial targets during the full-year, fiscal year ended
March 2022.

FYE2022 Overview

Summary: Progress toward Financial targets

Supported by solid economic recovery, all business segments increased Revenues and Ol.
Steady & ©® In the FYE2022, Revenue growth; +17.0%, and Ol growth; +13.9% (Y/Y basis)
Sustainable y , B , o
Growth Initiated sales price revisions, surcharges, cost recovery and cost reduction activities in response to upward pressure
ro on energy and electricity costs.
Invested in solid economically driven projects, systematical reduction of debt, and continued stable and reliable dividend
Promote gl payments to shareholder.
- - @ Adjusted net D/E ratio improved by 0.21 basis points from the previous year, and the annual dividend per share
financial increased by JPY 4 or 13% from the previous full year.
soundness
n The financial soundness target of net adjusted D/E ratio below <1.0 set in Feb. 2019 achieved one year ahead of schedule.
Exp|ore l:] Established customer communication platforms and focal points to quickly support and react to customer demands.
business ) ) N
s Global Carbon Neutrality (CN) team established to focus on CN opportunities and to prepare groundwork
opportumtles l:] to demonstrate our Group’s cohesive and technical strengths.
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First of all, with respect to the overall business performance, all business segments recorded increase both in
revenues and profit, supported by solid economic recovery. It still remains uncertain as to when the COVID-19
pandemic will come to an end, yet the economic environment improved from the previous fiscal year.

On the other hand, the prices of energy such as natural gas and crude oil and electricity have risen and upward cost
pressure increased, particularly in Europe, which has been seriously affected. However, we have been able to
recover those costs now by quickly initiating price revision and cost reduction activities.

Next, on the financial front, cash is invested in projects expected to generate revenues to effectively use for the
groups for growth and to systematically reduce interest-bearing debt, as well as to provide stable and reliable
shareholder returns. This policy of ours remains unchanged.

We informed you of our intention to improve the adjusted net D/E ratio below 1 time in the fiscal year ending in
March 2023. And actually, we have been able to achieve this one year ahead of the schedule.

Also, we developed information platform to enable interactive communication with customers to quickly support
and react to their requests and business opportunities from CRM, customer relationship management, for our
perspective as a way to prepare the growth in the future. And we also established priority items we need to focus
on. | would like to come back to specific initiatives later in my presentation.
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In addition, Global Carbon Neutrality team was newly established to focus on carbon neutrality, one of the key global
issues as our business opportunities with a focus on preparing groundwork to demonstrate our group's
comprehensive strengths.

FYE2022 Overview

Summary of Consolidated financial results (FYE2022 Full-term)

FYE2021 FYE2022 YoY FYE2022
Full-term Full-term Difference % Change Fullsterm forecast
(Unit: ¥ bn.) Announced on Feb. 2, 2022
Revenue 818.2 957.1 +138.9 +17.0% 932.0
Core operating income 87.2 102.7 +15.5 +17.7% 101.0
Core Ol margin 10.7% 10.7% 10.8%
Non-recurring profit and loss 1.5 -1.5 -3.0 0.0
Operating income (IFRS) 88.8 101.1 +12.3 +13.9% 101.0
Ol margin 10.9% 10.6% 10.8%
Income before income taxes 1.7 91.6 +13.9 +17.9% 91.0
tet income atiributable 55.2 64.1 +89  +16.1% 67.0
o owners of the parent
NI margin 6.7% 6.7% . 7.2%
EPS (Unit: ¥) 127.59 148.13 +20.54 154.82
Forex (Unit: ¥) usD 105.94 113.04 110
Rl epsiot  EUR 124.07 131711 ”::“WWMWWM :M(T“

-Total Forex impact for FYE2021 : Positive impacts of ¥30.8bn. on revenue and Positive impacts of ¥3.9 bn. on core operating income.
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Now let me explain the full-year results for the fiscal year ended March 2022.

Revenue rose JPY138.9 billion or up 17% YoY to JPY957.1 billion. Core operating income was JPY102.7 billion,
increased by JPY15.5 billion, up 17.7%. The core operating margin was 10.7%.

Due to the yen's depreciation of JPY7.10 against the US dollar and the yen's depreciation of JPY7.04 against the euro,
the results included JPY30.8 billion positive impact of revenues and JPY3.9 billion positive impact on core operating
income.

Profit attributable to owners of the parent was JPY64.1 billion, an increase of JPY8.9 billion or 16.1% from the
previous fiscal year.

EPS was JPY148.13, an increase of JPY20.54.
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FYE2022 Overview

Segment Revenue (FYE2022 Full-term)

FYE2021 FYE2022 YoY
Full-term ' Full-term raﬁsomm Difference % Change Foreximpact
(Unit: ¥ bn.)
‘Gas business in Japan 341.9 372.0 389%|  +30.1 +8.8% +0.3
Gas business in the U.S. 189.9 224.8 23.5% +34.9 +18.3% +12.7
Gas business in Europe 160.0 209.7 21.9% +49.7 +31.1% +9.0
Gas business in A%0" 102.0 123.5 12.9% +215  +21.1% +8.4
*A8O: Asia and Oceania
Thermos business 23.9 26.8 2.8% +2.9 +12.0% +0.2
Adjustment 0.2 0.1 0.0% -0.1 —
I Consolidated total 818.2 957.1 100.0% +138.9 +17.0% +30.8
*1 Reclassified - As a result of the reciassification of segment dassifications in FYE2022, figure for FYE2021 has been restated based on the new segment classifications _1’\
m NIPPON SANSO HOLDINGS
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Next, I'd like to discuss sales revenues by segment.

First, Gas business in Japan, sales increased JPY30.1 billion or 8.8% YoY to JPY372 billion. Gas business in the United
States, sales rose JPY34.9 billion or 18.3% YoY to JPY224.8 billion. Gas business in Europe, sales rose JPY49.7 billion
or31.1% YoY to JPY209.7 billion. Gas business in Asia and Oceania, sales rose JPY21.5 billion or 21.1% YoY to JPY123.5
billion. In the Thermos business, sales rose JPY2.9 billion or 12% YoY to JPY26.8 billion.

Salesincreased in all segments as well. In particular, in the United States and Europe, although the yen's depreciation
due to foreign exchange rates had a significant impact on the value of sales, sales grew significantly from the
previous fiscal year, even if that impact was excluded.
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FYE2022 Overview

Segment Income™ (FYE2022 Full-term)

FYE2021 FYE2022 YoY
Full-term 1 Full-term m"r-:ﬁsom" Difference % Change Foreximpact
(Unit: ¥ bn.}
GasbusinessinJapan 298| = 309  301%|  +11  +35%  +00
Segment Ol margin 8.7% 8.3%
Gas business in the U.S. 231 273 26.6% +4.2 +18.1% +1.5
Segment Ol margin 12.2% 12.2%
Gas business in Europe . 21.0 263 256% +5.3 +25.2% +1.2
Segment Ol margin 13.1% 12.5%
Gas business in AZO 89| 128  125%) +3.9  +439% _ +10
Segment Ol margin 8.7% 10.4%
Thermos business ) 5.1 6.4 6.3% +1.3 +24.6% +0.0
Segment Ol margin 21.6% 24.0%
Adjustment -0.8 -1.1 -1.1% -0.3 —
I Consolidated total 87.2 102.7 100.0% +15.5 +17.7% +3.9
Core Ol margin 10.7% 10.7%
*1 Reclassified - As a result of the reclassification of segment dassifications in FYE2022, figure for FYE2021 has been restated based on the new segment classifications.
"2 Segment Income - Represents core operating income, which is calculated as operating income excluding certain gains or losses attributable to non-recurring factors (non-recurring items). "’\ NIPPON SANSO HOLDINGS
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Next, I'd like to talk about segment profits.

Gas business in Japan, operating income rose JPY1.1 billion or 3.5% YoY to JPY30.9 billion. Gas business in the United
States, operating income increased 18.1% or JPY4.2 billion YoY to JPY27.3 billion. Gas business in Europe, operating
income increased 25.2% or JPY5.3 billion to JPY26.3 billion. Gas business in Asia and Oceania, operating income rose
JPY3.9 billion or 43.9% to JPY12.8 billion. In the Thermos business, operating income increased 24.6% or JPY1.3
billion YoY to JPY6.4 billion.

Operating income increased in all segments. These figures include the impact of foreign exchange rates. However,
despite the cost increases due to rising energy and electricity prices, which emerged since the second half of the
fiscal year, we believe they reflect what our self-efforts for price revision, including cost recovery, productivity
improvement, and cost reduction delivered.

Though it is in comparison against the fiscal year ended March 2021, in which the economic activity declined because
of COVID-19 pandemic, the profits were strong, supported by demand in each of the regions.
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FYE2022 Overview

Cash flow (FYE2022 Full-term)

Significant operating cash flows enabled sizable capital investment, shareholder dividends, and debt reduction

Free cash flow™ :
: 77.9 :
(Unit : ¥ bn.) :—:
T 1487 @ :
: 5.6 : @
: 76.5 i : I
91.0 : I 513 19 & I 24 93.6
LT LU T L Tl 13.8 10.4 i
End of FYE2021 Operating CAPEX & Other Long-term Short-term Dividend Other™ Others End of FYE2022
s cash flow Investments regarding Debt repayment?  Debt raising/ Paid regarding (Forex etc.)
Beginning cash and loans investing activities repayment? during term  financing activities Endicas
*1 Free cashflow  Rems reconstructed from consolidated statements of cash flows prepared in accordance with IFRS. Please refer to Appendix_P 29
*2 Long-term Debt and Short-term Debt raising/repayment : Represents cash incomed/paid.
*3 Ofher . Indicates items such as cash lease obligations, acquisition of investments. l.\
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Next, | will explain cash flows for the fiscal year under review.
Net cash provided by operating activities was JPY148.7 billion, almost unchanged from the previous fiscal year.

Free cash flow, which is the sum of net cash provided by investing activities and net cash used in investing activities,
was JPY77.9 billion, which is down from the previous fiscal year's level. However, this was mainly due to solid capital
investment.

After repayment of debt and payment of dividends, cash and cash equivalents at the end of the fiscal year under
review amounted to JPY93.6 billion, approximately at the same level as in the previous fiscal year.

FYE2023 Business Plan

Summary: Business environment awareness (assumptions for forecast)

We will continue to work, develop, and refine our business strategies to ensure achievement of performance targets identified
in the final year of the NS Vision 2026.

Uncertain D Uncertain economic environment: sharp fluctuations in exchange rates; significant price fluctuations in crude oil, liquefied
A natural gas, and electricity; supply chain disruptions; and decades high inflation levels, etc.
business C TSRy e Y
environment l:l Business confidence in each region is expected to improve moderately in general compared to the FYE2022.
- @ In the FYE2023, underlying revenue growth excluding currency effect, pass through, and surcharge up 2.5%,
continues and Ol growth to be 4.9% excluding currency effect (Y/Y basis).

Proactive and quick price management to ensure increases in electricity / energy costs, which is a major industrial gas cost

e driver, are passed through to the customer.
Commitment to

appropriate
price revisions

Promote service, reliability, scale, and availability of our products to existing customers, new customers, and potential
customers.

Constant pursuit of cost reduction, productivity improvement, and providing additional applications or technologies that foster
close and sticky customer relationships.

. Seize business carbon neutral-related opportunities (including HyCO* projects) around the world.
Ongoing search

for business
opportunities

Od|d 00

Focus our management resources to continue to build and grow business relationships with existing and potential customers.

® From the FYE2023 onward, we will increase the production and manufacturing capacity of electronic material gases
as well as implement the Total Electronics strategy across the Group.

* HyCO Business: A business that supplies Hydrogen(H;) and Carbon monoxide(CO) on-site to petroleum refining and petrochemical manufacturers

4
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Now I'd like to talk about our business plan for the current fiscal year, which is the first year of the Medium-term
Management Plan, NS Vision 2026.

| will first start with the internal and external business environment awareness that provide the basic assumption in
formulating the business plan.

As you are well aware and as | have already said, lately, we see much of the volatility in the exchange rates;
fluctuation in energy prices; stable supply chain caused by port congestions and marine transportation disruptions;
and price increases in the whole world. It is becoming increasingly more difficult to predict the future.

On the other hand, business confidence in each region is expected to improve moderately in general compared to
the fiscal year ended March 2022. As | mentioned earlier, with the rising prices of energy such as crude oil and
natural gas, electricity cost, the major industrial gas cost drivers, are also increasing.

In response to this cost increase, we have been promoting activities to properly reflect the cost increase in sales
prices after carefully explained to customers in all the regions we operate. We are also enhancing activities to
promote product, service, reliability, supply capacity, and availability so that the customers will recognize
appropriate price.

In light of the external environment, as a matter of course, we are working to earn the trust of our customers by
making efforts to reduce cost, improve productivity, and enhance the value we offer to our customers, such as gas
applications.

As | said in the summary of the fiscal year ended March 2022 financial results, carbon neutrality related demand and
signs of such relevant demand are beginning to appear in various parts of the world. Demand for electronics is
expected to grow steadily, particularly in Japan and East Asia.

By concentrating our management resources such as our products and technologies, and continuously deepening
our business relationship with our customers, we hope to seize new demand to eventually drive growth further.



20234F3A 1 FEtE

EERERBEUERN

20224E3A1 20234388 AitAtL
A bR 2] HRE AR

(8437 : +18F)

55 EUNEE 957.1 950.0 71 -0.7%

b ik 102.7 107.0 +4.3 +4.2%
OA7EENRR 10.7% 11.3%

IHFEEL -1.5 +0.5 +2.0

SEFHE (IFRS) 101.1 107.5 +6.4 +6.2%
ERAEK 10.6% 11.3%

BEIHIAE 91.6 97.0 +5.4  +5.9%

FEHOMBEICRET 3 UMAE 64.1 67.0 +2.9  +4.5%
LA 2R 6.7% 7.1%

}ﬁ?ﬁ:@%ﬁ%%ﬂﬁ (EPS) (M) 148.13 154.82 +6.69

EBITDAN —=> 20.4% 21.0%

ROCE after Tax (¥i5|&%# {EREFFHHE) o 4.8% 5.0%

;IE;!E_&XV ~D/ELSA 0.94 0.86

REBL—-h~ KR (A) 113.04 115

(ﬂqu:ﬁ\/— =) = D (P]) 131. 11 125

XZOZB‘FJHFW 61,7 ) R bw‘éﬁé?ﬂﬁk;év ﬂ?ﬁ% ‘r%x_ﬁv FEIREE ASSEM JI7EREHR A7EMA

e
ﬁ’\ NIPPON SANSO HOLDINGS
13 May 20, 2022 | NIPPON SANSO Holdings Analyst Conference presentation FYE2022 results L

ZNTIE, 2023 F 3 BHID@HIERE T8 % JEAAL L £ 95

SEOEEBIROFREMIE, BEXEZOEL YAV IZELETI0EHELTEY £,
EZDRAY FPEVEFTOTRICCWUDLE LNFEBAD, TBELIEE L,

SETEDBL Lo

£ 9 LINEEIF 9,500 8. BUHALL 7T1EM. 0.7%D¥EU, 27
M. 4.2%0I8HTY, 37 EENFEIL 11.3%TT,

EEAZEIL 1,070 BM. BUHALL 4318

AEL—PMI1IFIL1IMHBEOHEL, HIC1—0IZ6M1IlB0AEZ28BELTBYETOT. 05

THEICL 2B, TLETHEADREN, 2 7EXARTTRADEEZ RAATEY Y,
HEtOmMEEICIRET 5 UHAFIERIE 670 (2. Bk 29 (2. 4.5%DIBH T,

EPS (£ 154.82 3T, 6.69 HDI\BRRITAY £9,

Z LT, SEOTHREFBOEZEETMEEE L TH7- IvT
I% 21.0%. ROCE after Tax Tl% 5.0%. BAF5i5iE

VEI,

[CEAW-LFE L7, EBITDA ¥v—

¥, EBITDA v —
DAT7A4 RERDOKE

v, ZNnh o ROCE after Tax, #FAE# v FD/EL > FICDEF L TlE,
ICEBELTHY FTHERAE ZEW TV EBLET,

b

AARBEFR—ILT 4 v 7 ZA%EREH (FE2% 03— F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

L L CORAREEEX Y FD/EL>FI1F 086 ZREELTH

FYE2023 Business Plan

Summary of Consolidated financial forecast

FYE2022 FYE2023 YoY
Full-term Full-term forecast Difference % Change
(Unit : ¥ bn.)
Revenue 957.1 950.0 -7.1 -0.7%
Core Operating Income 102.7 107.0 +4.3 +4.2%
Core Ol margin 10.7% 11.3%
Non-recurring profit and loss -15 0.5 +2.0
‘Operating Income (IFRS) 1011 1075 | 464  +6.2%
Ol margin 10.6% 11.3%
Income before income taxes 91.6 97.0 +54  +59%
Net income attributable
to owners of the parent 64.1 67.0 +2.9 +4.5%
NI margin 6.7% 7.1%
EPS (Unit: ¥ ) 148,13‘ - 154.82 +6.69
EBITDAmargin 20.4% 21.0%
ROCE after Tax 4.8% 5.0%
Adjusted net D/E ratio 0.94 0.86
Forex (Unit: ¥ ) usb 11304 | 115
(average rate curing me peroa)  EUR 131.11 125

+ Total Forex impact for FYE2023 full-term : Negative impacts of ¥ 5.8 bn. on revenue and ¥ 0.7 bn. on core operating income.

>
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Let me now explain our full-year earnings forecast for the fiscal year ending March 2023.

Now in the disclosure for this term, the unit used, in line with the English unit billion, it is indeed of JPY1 billion,
which is different from before. You may not be familiar with this, but please be mindful of that change in the unit.

And the revenues, JPY950 billion, down by JPY7.1 billion or 0.7% YoY; core operating income, JPY107 billion, up by
JPY4.3 billion or 4.2% YoY; core operating margin is expected to be at 11.3%.

As for the exchange rate, yen depreciation of JPY1.96 against the dollar or appreciation of JPY6.11 against euro. The
impact is negative JPY5.8 billion in revenue and JPY700 million negative impact for the core operating income.

The net income attributable to owners of the parent, JPY67 billion, up by JPY2.9 billion or 4.5% YoY.
EPS, JPY154.82, up by JPY6.69.

And what we have introduced newly as an important performance evaluation index for the Midterm Management
Plan: EBITDA margin, 21%; and ROC after tax, 5%; as the financial indicators, adjusted net D/E ratio 0.86 is expected.

Now for EBITDA margin, ROCE after-tax adjusted net ratio. Please refer to the supplementary explanation, which is
attached at the end of the slide deck.
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2. FYE2023 Business Plan

Segment Business Initiatives by segment

Although there are different priorities and initiatives to be addressed, we will seek to achieve sustainable Operating
Income growth through prompt and appropriate decision-making and quick actions by the heads of each business.

Business Initiatives (Summary) Common Initiatives

® Focus on electronics market

Gas business
in Japan

® Improve quality of earnings @® Carbon Neutrality Initiatives

@ Focus on Liquid CO, and Dry Ice products ® Energy cost recovery

Gas business
inthe U.S. @ On-site project expansion (persistent sales activities)

® Seek and compete for global HyCO projects
@ Explore business opportunities in resilient markets such
Gas business as home care, healthcare, and food products

N ® Response to Inflation globally
in Europe

@ Leads Group in Carbon neutrality progress
® Appointment & Promotion of

® Focus on electronics market People excellence across regions

Gas business

in A&O ® Aggressive capital investment to improve density

Thermos ® Re-focus on main products; vacuum insulated mugs & sports bottles

business @® Further advertise and expand homeware offerings

g8
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For the term ending March 2023, we are not disclosing the forecast by segment, but let me briefly explain about the
business measures for each segment.

First of all, for the Gas business in Japan, we'll be focusing on Electronics business. We will capture the robust
demand for the electronic material gas for the semiconductors, LCDs, as well as for facilities, construction to supply
these gases in a safe and stable manner. The semiconductor is coming back to Japan for the first time in a while.
Now, at the same time, we will focus more on reviewing the selling prices of gas and other products to improve the
quality of the overall profitability of the business in order to respond to a phase of rising cost of the utility cost,
which is also under range.

Then next, Gas business in the United States. We will focus on the carbon dioxide business, which is the number one
supplier business for us in the United States. In the liquefied carbon dioxide and dry ice, the stable demand in food,
beverage, and logistics is expected and further growth can be expected.

We will also pursue tenacious sales activities to go for acquiring the on-site projects so that we can improve our
business density and expand our supply network in the United States.

Next, Gas business in Europe. We will continue to explore the business opportunities in the so-called resilient market
of the home health care, health care in general, and the food sector.

| will explain about this more later, but Europe is highly conscious about the carbon neutrality and the efforts on
that are progressing. We'll take the lead in a group in exploring business opportunities and to acquire so-called quick
wins.

Now Gas business in Asia/Oceania. Just like the case in Japan, we will focus on the Electronics business. Also, we
believe that the industrial gas field is an area in this vision with a high potential growth. We will work to improve the
business density through aggressive capital investment.

Now, in Japan, US, Europe, Asia and Oceania, as the common measures in the industrial gas business in those
regions, we will start five initiatives, including carbon neutrality, energy cost recovery, and so forth, as shown here.

Last but not least, in the Thermos business, in the light of new business environment of living with COVID-19 or post
COVID-19, we will refocus on our mainstay products of portable mugs and sports bottles. Also, we will take concrete
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measures to further capture customer demand of staying home such as frying pans and tumblers by leveraging the
thermos plant.

FYE2023 Business Plan

Industrial Gas business: Business characteristic

Our team has decades of technical experience which enables us to provide proven gas solutions to a wide range
of customers and to address customer problems, inefficiencies, and / or environmental concerns.

Fabrication

Automobiles, construction machinery
bridge building, construction

and shipbuilding

Chemicals
Petrochemical & chemical, rubber.
plastics, and other organic materials

Materials

Steelmaking, non-ferrous refining
glass, ceramics, cement, paper
and other materials

- s 52

Life Sciences

Medical, pharmaceutical,
and biotechnology

Y

Energy
Rechargeable batteries, reusable energy
photovoltaics, and new types of energy

Electronics-related

Semiconductors, LCDs
and photovoltaics

Food

Food manufacturing and processing

Agriculture
Agriculture, fisheries, and forestry

A
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The third disclosure segment as has been explained is global four main regions plus Thermos. But the Industrial Gas,

Electronics, Thermos, for those business segments, I'd like to explain what we'll focus on and our efforts for the term
ending March 2023.

10



¥3. EEHATIINET,

TILITvEEDITTENRL—bHRERLE LT, WHhDBEEH X,
KT ANV TLREDRZEELIZ, HOWWBEZEIC

EXHREBEL BR BE.
Industrial Gases # &R T & LT, REH X,
miFCHfaLTH Y £9,

TNICMZ T, MEFEICH 2 BN EPRER T, 1AM H X ORIGHMTICEMS 1T ez
HRY V21— a v ZBRICEEL, BENEADIFIEFARBICHSLTENWY £ L7z, EEAX
BT 74— LT HoWBEEICEHAD> TOWCHT, TNZTNOBEEDIEA TV AT NERE
ZHBZENTEDIUZBICH D ERRA DT ENTEE T, BHOHB ORI ARALEDIRETEMT
Z 2T, HIBCEREOEEICHADOOLTRBEL TLWEEEZTVET,

20234E3A M) EREHE

EEHAEE : SXORENN

AAEGEFS :
IEEEIJ‘I&%E%)JZ (&) ’iﬁ% - BTERICHRAH

SRVIRD, EEBIABEFURV

Step 1

Step 2 | AR+ - Y—EXEEDHE TS :
BB DR Ii’ém&b%mbo)b‘ EZXPY1- /3/0)}E{ﬁ

Hi2sE N ARBOIOALULIT T, SDEIENDREZLOS| B EH%E

Step 3 | fissteER(EThE"RASHEE" THD :
BEENELSMIVTORVWATZE A (RS TE 3D EFHTHVT,
B NROEN AR RRERB R, R
1= 5—-2a St I —-TDE5 R FRERDHBE
) . 6" NIPPON SANSO HOLDINGS
16 May 20, 2022 | NIPPON SANSO Holdings Analyst Conference presentation FYE2022 results =
HHOEELEZIRY R £9 & EEXEAABZEORARREIE. RO=ZDIZD0ToNDEEZTEY X,

BUDRXT Y FlE. HALITDORFE, HREZFTDREVNWITETT, BENKRODAEEHNREZ, B2IIE
FERICIRET A EWHIERTT, ZEMKBIE. EEHARFBEICEYVELTARL—YaryodhKelE

WET, 7o, ZORBEICEEENIEE, BENEESBZECL TUALWVRY, MR BT > T

LEWEd,
ZFIT, RORTy 7T LT, HREEDBIZ, RO —EREEOETHRTTIREICEY X9, &
CTHELTWAHEE LAY —E R E, BEOEERRICET S, WHWWEHRT7Vr— 3 v BEED

YarvoBHmloBRE

BoREE

HEPH—ERXRTIINET, BEFEMICEVWETE, T UTI, 777U —
HAEBBERFEN—F—, TL 7 A7 ZXNBFAITOSHEZECETMEIA R & FHE

BABEFR—ILT 4 v 7 ZtkztSt (GE2% 0 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

First of all, the Industrial Gas business.

The Industrial Gas business supplies industrial gases centered on air separate gases such as oxide, nitrogen, and
argon as its core products, along with the products such as carbon dioxide, hydrogen, and helium to all kinds of
industries.

In addition to this, with the decades of technological knowledge and experiences and expertise, we have provided
our customers with the gas solutions backed up by the gas utilization and gas supply technologies, and we have
responded to various issues and challenges that our customers have faced.

As an industrial gas supplier, we believe that we're in a position to be able to understand the issues that each
customer needs to address in the context of our engagement with all different kinds of industries.

We believe that there is a potential area in which we can contribute by making solutions on our products and
technical products without relying on the region or type of customer.

FYE2023 Business Plan

Industrial Gas business: Growth Trajectory

Step 1 | Sell only gas:

Provide reliable industrial gases to our customers.

» Unless customers increase production volume
the industrial gas demand will not grow

Sell gas, plus equipment/services together:
Provide customers with services and solutions to make the
customer more efficient and productive
» Linking equipment offerings and industrial gas product
,’)fO\/\dES amore CO"ﬂ’gr’ehe’TSIVe customer re\at'onsmp

Step 2

Step 3 | Sell products with “intangible assets" that are
not easy for competitors to replicate:

Proactively look to identify and propose cost effective solutions for
our customers in areas in which they were not familiar with our

technical capabilities

Communication is the key to our growth.

A
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Looking back our history, we believe that the growth stage of the Industrial Gas business can be divided into the
following three stages.

The first step was just selling gas only. This stage is where we provide safe and stable supply of industrial gas, which
is required by the customers. Stable supply is indeed the core of operations for the Industrial Gas business. However,
if we just stay at this stage, then the demand will level off unless customers decide to increase the production
volume.

Therefore, as a next stage, we will move on to the stage of selling equipment and services together with selling gas.
Equipment and services that we refer here are the gas application-related products and services that will help the
customer solve their problems. Specifically, oxygen gas and oxygen combustion burners for the material fabrication
field and high-purity nitrogen and electronic material gas and refining equipment and loss production equipment
for the electronics field.

The customers are not just asking for the gas per se, but for the solutions to customers' problems with the utility
and use of gas. This is a stage to deepen the relationship with the customers.
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As a further step, it is important to have a deeper understanding of what the customer is looking for and requiring,
and to effectively leverage the Group's comprehensive ability to propose knowledge, experiences, and technologies
that can be called the invisible assets of the Group as well as the Group's collective strength.

By building business relationships with a large number of customers across regions and industries and cultivating
those relationships, our group's assets will accumulate, enabling us to provide customers with shorter delivery times
and more effective and efficient optimal solutions. This is the ideal stage we are pursuing.

If we get to this stage, it is not merely the sale of the industrial gas products per se. | think we'll always be viewed

as a partner of choice for our customers. In other words, we believe that communication is a critical key to the
further growth of our group.

FYE2023 Business Plan

Industrial Gas business: Contribute toward Carbon Neutrality

Carbon neutrality is an important global issue and currently many companies are in search of

Our stance environmental footprint reduction. We will work aggressively and diligently with our customers to
develop solutions over the Medium-term management plan which reduces our combined carbon footprint.
The development process is on the same track as the one we have followed so far, ]
and we will expedite the Carbon neutral movement.
1 Brush up contact points with customers and 2 Maintain a network that connects relevant Resolve customer issues by leveraging

partners to gain recognition and interest information* under a unified operation. our collective strength

Exercise
our Group's integrated strength

c TAIYO NIPPON SANSO /j’ N c MATHESON

\ NIPPON SANSO " ~~—— cNIPPoN Devise/study/

’ .
GASES solutions

p
[Expansion of ay. ge, and

Asi/Oceseia Recicn Gous Comanie

* Relevant information: Here, we refer to (1) Issues that customers want to solve and (2) optimal solutions that our products and services can be expected to contribute to solving (1). A\
@, NIPPON SANSO HOLDINGS
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Now carbon neutrality is a very important issue to be addressed on a global scale.
Currently, many companies around the world are looking for ways to reduce their impact on the global environment.

We are committed to work proactively and sincerely with our customers to address this challenge and saw our
evolved solutions to reduce the total greenhouse gas emissions in four global regions.

This is the same as the development process that our group has been pursuing in the Industrial Gas business domain.
In terms of the new issue of carbon neutrality, we will strive to realize the prosperous future for the Earth, society,
and people by considering solutions from the aspect of the gas industry to the issues that our customers have
conveyed earlier. And by contributing to this, we will strive to realize the prosperous future for the Earth, society,
and people.
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For this reason, in the fiscal ending March 2022, we established contact points to facilitate communication from
customers and strategic partners. We believe that raising the quality and quantity of our communications with
awareness and interest of our group is a starting point for promoting further growth going forward.

Much information collected at those contact points, that can be consolidated by a specialized organization and the
network was established so that it could be dealt smoothly within a unified chain of command by coordinating across
four global regions. We have that network in place.

In the Midterm Management Plan going forward, we will leverage the collective strength of the Group to build up a
cycle of proposing, implementing, and accumulating optimum solutions to refine our competitive advantages.

FYE2023 Business Plan

Industrial Gas business: Focus on CN-related efforts

We will work together to support and contribute to the reduction of
GHG emissions for customers.

Slogan for promoting Carbon neutral activities

“We enable a carbon neutral world”

Greener combustion

Five focus areas for the Group Hydrogen solutions

c TAIYO NIPPON SANSO ‘/)/,7\\/*\‘ c MATHESON

CO, Capture

4 Circular economy
c NIPPON SANSO A cNIPPON

OAES:

Asia/Oceania Region Group Companies

ANANN

Digitalization

v
‘v'a,\ NIPPON SANSO HOLDINGS
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We have adopted "We enable a carbon neutral world" as the slogan for promoting carbon-neutral activities in the
Group. In addition, we have identified five areas of focus. The utilization of oxygen combustion technology; proposal
of low-carbon hydrogen; proposal of carbon dioxide recovery technology; challenge to the circular economy; and
contribution to digitization. We intend to contribute to the reduction of GHG emissions by various customers
expanding their businesses in the four global regions through collaboration within and outside of our group.
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FYE2023 Business Plan

Electronics business: Seize an opportunity

® Demand trends: Demand for semiconductors for next-generation communications, loT, data centers,
and mobility is strong, and demand for electronic material gases is expected to remain firm.
Business . 2 . < ; ;o : v
X @® The impact of the COVID-19 infection: Fortunately, the impact on production activities remained limited.
Environment
@® Competitors: Competitors are focusing on carrier gases and new materials, and introducing homogeneous

and inexpensive commercial products.

@ DX: Sharing customer quality requirements across the group and responding to increasingly sophisticated
customer demands

Commer(.:i.al @ Gas: Aggressively expand sales by increasing production capacity for products in which we have strengths
Opportunities while broadening our product lineup.
® Engineering, facilities, and on-site: Developing our operations; Total Gas Center
FL A
m NIPPON SANSO HOLDINGS
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Next is the Electronics business.

First of all, how do we see the business environment? Demand going forward is expected to be driven by
semiconductors for next-generation communications, loT, data centers, and mobility, and demand for electronic
material gas is also expected to be firm.

Fortunately, the impact of COVID was limited. On the other hand, we are paying close attention to the movements
of our competitors. Global suppliers focusing on carrier gas and new materials, and local suppliers entering the
market with cheap products have been increasing their presence, but we will enhance our value provided by
leveraging our strength of being able to consistently provide high-quality gas equipment and construction.

Next is the business opportunity for our group. The first is digital transformation. As | mentioned at our financial
results briefing for the second quarter, somewhat, we believe that DX is an initiative that can significantly improve
the value we provide to our customers.

If the entire group can share customers' quality requirements and respond to increasingly sophisticated customer
demands, it will be possible to provide customers with products manufactured with standardized quality
management on a global basis.

The second is electronic material gas, which is the core product of this business. While expanding our product lineup,
we will increase the production capacity of products in which we have strength to respond to strong market demand
and aggressively expand sales.
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The third is the development of Total Gas Center operations. In the Industrial Gas business, | mentioned the intent
of deepening business relationships with customers through invisible assets. The Electronics business has developed
as an extension of this concept. Outside of Japan, our track record is still scarce, but we provide comprehensive gas
supply services such as establishing business bases adjacent to our customers' production plants and providing
stable gas supply, container management, and supply/demand adjustments. We refer to them as Total Gas Centers
in the Company. As a business partner trusted by customers, we will accumulate and deploy large amounts of
information obtained through transactions to seize opportunities in the Electronics business.

FYE2023 Business Plan

Thermos business: Adapting to the Change of Market

Corporate Philosophy Brand concept

We contribute and introduce new life style products
that are agreeable to people and society and also
environmentally friendly.

Thermos Magic

In striving for rich, comfortable living, humanity has at points in time sacrificed We create a comfortable human life with deliciousness, convenience by using our
environmental concerns to attain such pursuits. We at Thermos believe it is our unique vacuum insulation technology. We continue to stick to develop the Only-
mi n to uphold both usability and environmental friendliness when it comes to one product that consumers realize the differences in deliciousness, convenience

our business, For that reason, as we work to contribute to energy-saving
measures through our manufacturing capabilities -including our insulating
technologies- we hope to provide the world with the king of value that will help
bring about even more comfortable lifestyles

w,bu

and ideas
As a company that contributes to the Weanhv lives, we aim to be loved for a long
time by people while being sincerely involved with the environment and society

-
-_’.’

We create product concepts and designs by listening to consumers‘ voices and considering the needs they are seeking,
and with broad product lineup, we propose new lifestyles toward affluent living under new normal after/with COVID-19.

v
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Next, | would like to explain our initiatives related to the Thermos business.

In the Thermos business, the business environment changed dramatically due to the spread of COVID in each region.
Inbound demand completely disappeared. Anyway, demand for our mainstay products, mobile mug and sports
bottle, declined due to major changes in consumer behavior caused by restrictions to go out and the cancelation of
school events.

Meanwhile, as more time was spent at home, more people have sought to improve their cooking and lifestyles at
home. This enabled us to increase sales of products used at home, such as frying pants and tumblers.

Lifestyle proposal is the underlying idea in product development, marketing, and sales activities as stated in
Thermos' corporate philosophy. As part of our CRM activities, we have a membership organization called Club
Thermos; this is a fan club of our brand and products.

We hold events limited to members and unique collaborations with cooking researchers for opportunities to directly
communicate with users, which are used to develop new products, improve existing products, and implement
marketing and sales measures.
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Draper: Thank you very much, Hamada-san.

This is Alan Draper, CFO for Nippon Sanso Holdings. It's a pleasure to be here with everyone today.

Financial Profile

Financial management | Optimal Fund allocation

o Allocate capital in accordance with the strategies and goals of the Medium-term management plan; NS Vision 2026.

Basic Concept e Prioritize capital projects based on economic / financial returns, risk profile, customer / end market outlook.

e Fast, nimble, and proactive response to business opportunities and customer inquiries.

Financial
soundness | Leverage Reduction —
— Reduction of financial expenses
Growth )
Investment | !nvestment for Growth driver
— Achieve growth, profitability,
- and efficiency
annual dividend

Budget
Shareholder ) X - (¥)
Returns Stable & business performance-linked
— Fulfiliment of shareholders"

= and investors' expectations

Budget
Adjusted net D/E Ratio
(End of FYE2023)

0 86 . Fortifying the capital structure
-

Budget
CAPEX and investment

(Cash basis: ¥ bn) . Economies of scale / improve customer density

. Pursue group synergies and globalization efforts

1 O 4 4 . Prioritize and invest in projects with solid economic returns and eamings potential

. Seek M&A opportunities that improve customer density, expand geographic presence,
or enhance technical capabilities

>
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Please turn to page 22.
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In Japan, we have also opened directly managed stores in shopping malls and other locations, providing customers
with opportunities to directly pick up in their hands Thermos products and to effectively promote usage experiences
and brand image.

In February 2022, we launched chilled carbonated beverage bottles in response to the recent increase in the number
of people preferring carbonated beverages. Going forward, under the brand concept, Thermos Magic, we will listen
carefully to the opinions of users, create concepts and designs for products that meet customer needs, and continue
to offer lifestyle proposals that are subject to new lifestyles with a wide range of products.

Now | would like to hand over to Mr. Draper, our CFO, to explain our company's financial profile.
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Our approach to financial management remains consistent with the year which just concluded on March 31, 2022,
as well as prior years. We will continue to invest for the future success of our business. Investments will typically be
capital in nature, such as constructing a new ASU or CO2 plant, but our investments may also be made through
acquisitions.

Both types of investments will be prioritized based on project economics using discounted cash flows, and the
project's expected returns will be compared to internal hurdle rates to ensure that they are met. We will ensure a
strategic fit and appropriate use of the JPY104.4 billion of projects and acquisitions to make sure they fit into existing
business model.

In addition, we will review and analyze project risk profiles, customer strength, market outlook, geographic trends,
and many other factors in the project review and approval process.

In addition, our executive team, led by President Hamada, will allocate appropriate internal and financial resources
to respective business segments so that our teams are able to respond quickly and thoroughly to any solid business
opportunities.

In addition, our team is focused on continued debt reduction, and we are pleased with our overall performance in
reducing our key adjusted net debt-to-equity ratio to 0.94. We will continue this favorable trend into the future and
are confident that we will meet or exceed the target for March 31, 2023 of 0.86.

| will address dividend comments on the next page.

Financial Profile

Cash flow forecast,/Dividend

Cash flow forecast Dividend Trend

Leveraging our strong cash generation to reduce
debt and invest in the future while also returning
profits to shareholders

Stable and reliable dividend

== Dividend payout ratio

26.2%

27.1%
24.3% L\ % 24.9%

(lyw_% —_ ‘”)\22,7% 235% 230y 23.3%
s 5 o \)—""()‘t)_o

(Unit: ¥ bn))  #eeseessssssssans
B)
59.7 : (Unit: ¥ ) 36
: 34
: Year-end dividend 30
: ‘ear-end dividen 28
Interim dividend 23 25
: 20
93.6 i 556 ﬁ
: ’ 0. 16
T = ='4=. L 788 12 13 -
: ’ 38 ' caGR approx: 14
End of FYE2022 Free : Scheduled debt Annual Other Forex effect, End of FYE2023 20143 20153 20163 2017.3 20183 2019.3 20203 2021.3 20223 20233
Beginning Cash flow'? maturities?  dividend regarding and others End cash

cash  tessessssesesenad
(Actual)

financing
activities

(Forecast) [Planned] [Estimated]

*1 Free cash flow - Cash flows from operating activities + (Announced) Divesture Proceeds — CAPEX. Please refer to Appendix_P.29. J-GAAP— —IFRS

*2 Scheduled debt maturities - Indicates cash paid (including Repayments of lease obligations)
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Please turn to slide 23.
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Our strong proven and highly resilient business model will continue to generate strong cash flows next year and
throughout the medium-term plan. The left-hand side of the page provides a high-level summary of our expected
cash flows for fiscal year ending March 23.

As you can see, we expect to generate JPY59.7 billion of free cash flow. We assume nearly JPY56 billion for the
repayment of debt, JPY15.7 billion for the payment of dividends, and we intend and are purposely reducing our cash
position during the year by approximately JPY15 billion.

Please see the chart on the right-hand side of the page. Dividend trends for the past 10 years are displayed. The
annual dividend for the year ending in March 2014 was JPY12. Over the past 10 years, we consistently increased our
dividend annually and for the year ending March 2023, our dividend payment is expected to be JPY36. This
anticipated payment is three times that of the base year or a 14% compounded annual growth rate.

We regard the return of profits to our shareholders through dividends as one of our most important management
objectives, and we intend to continue to issue dividend payments to our shareholders in a stable and reliable
manner.

After balancing these factors, capital investment, debt reduction, and dividend reliability, our current financial
soundness has significantly improved over the last few years and our future financial outlook remains solid and
healthy.

Thank you very much.
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Hamada: Great. Thank you, Alan.

As Alan just explained, in the previous midterm plan, the European business and the HyCO business we executed
and this [found us]—we are now able to generate very strong cash flow. Therefore, as Alan just explained, in order
to capture new growth opportunities, we will be able to consider a broad range of CapEx and, as explained,
profitability is a very important consideration. And as Alan explained, we will review in a very strict manner. But we
now have a very solid, good foundation where we can capture a lot of growth opportunities.

This is all for our company's presentation. Thank you very much for your attention. We would like to continue to
have engagements with investors and shareholders to further raise our corporate value.

Thank you very much.

Umehara: Thank you, President Hamada, and thank you, Mr. Draper.
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Question & Answer (without honorifics)

Momiyama [Moderator]: We would like to take questions in the order of the receipt until the scheduled time.

Mr. Azuma from Jefferies Securities, please.

Azuma [Q]: Azuma from Jefferies Securities. Thank you very much for your presentation. | just have one question,
and this is a question addressed to CEO Hamada-san. You have made a reference to earlier and the global top three
companies, green ammonia or new energy businesses, the areas for their major investment. Personally, that kind of
project is really eye-catching, but then does it really have the real demand or so? And | don't necessarily agree with
that kind of project. But in terms of that trend, relatively speaking, your company has not really made investment
into these fields such as new energy. That itself is really, | think, positive or favorable for us. But as to your future
positioning, if my understanding is correct, why is it that you are really taking this particular stance?

Hamada [A]: Thank you for the question. What you have really pointed out now, it is indeed true, particularly we're
top number one and number two player. And energy, inclusive of power generation, and green energy and green
hydrogen, they are very proactive in making investments and at least they've made announcements of that nature.
But on our part, we should really become headed to really look into what we can do and what we should do is how
to really move forwards to the carbon neutrality. And it's not that we will be able to really make a big jump to green
energy or green hydrogen. If that can be feasible, then you can really make such investment. But you are to establish
the environment viable for the hydrogen and then distribute, CO2 is always being emitted and how to really treat
CO2. In order to build a carbon-neutral society, this is really necessary and | think this is really important.

In terms of our current capability that we have and in view of our footprint, if you really objectively look at it, a quick
win is the term we have used and vis-a-vis the carbon neutrality, whatever we can to contribute to our customers,
then those should be adopted by the customers.

This is for quick wins and one-on-one or probably it is a fewer number of the customers, we are to really have
negotiations and to come up with a viable project. However, what kind of systems and what kind of thinking can be
applied to other companies or other parts of the world. And so through our contact points or touch points with
external parties, we would like to really broaden and solidify the foundation for such carbon neutrality. That's our
stance.

With a very small size, we do have the plants in various parts of the world. And then if you have the more portable
[takes] was these batteries and then you want to really have the hydrolysis and electrolysis and then to really take
advantage of that, that could be something we can do. But vis-a-vis the society, whatever we can to really contribute
to the carbon neutrality, what we need to do is what | have just described. | hope that has answered your question.
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Azuma [Q]: The second question is from someone like myself, a layman, to produce green hydrogen, liquefy them
and transport them as ammonia, it's very eye catchy, straightforward, easy to see the visible activity. But from the
commonsense perspective, on the other hand, to liquefy them and transport has a lot of variable factors to it.

Without the pipeline dedicated to the hydrogen, can you really do it? Converting to ammonia, bring it and then
again produce hydrogen from ammonia, would that lead to higher energy efficiency, really? Because it's quite
technically difficult, is it right to say that you're not taking that kind of straightforward approach?

Hamada [A]: Partly yes, but be it green hydrogen or ammonia, on a global scale, the volume that are handled is
expected to be bigger. If that's the case, then the current cost having to convert energy two times or three times,
inclusive of that, the end cost will go down eventually. However, having said that, now that the industry has been
developed so far, would that be comparable to the energy cost where the industry has developed so far, that is a
guestion mark. Even if the cost is high at a certain level, then to destroy the global environment, to avoid that and
the significance for that to be a general idea 10 years ahead or 20 years ahead.

At that time, a large quantity of hydrogen to be supplied, the expertise and capacity to be able to supply, as a gas
player, we'd like to have that kind of capability when the time comes. That's why the HyCO businesses that we are
deploying in different parts of the world, | mentioned a little of it's not completely green. But at this point in time,
it's not green yet, but even including the CO2 recovery, it's still blue, but biofuels-based HyCO business, for instance,
the forms are going to change and it will be very close to green. That is a potential for HyCO. By having such a wider
perspective, where technologies can be utilized, we would like to build that from our effort. Thank you very much.
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Azuma [Q]: Thank you. And then earlier, | could not understand well your contact point with customers. You are
going to increase contact points and make proposals of what you can do. | could understand the fundamental logic.
But based upon that, instead of a very highly amazing proposal for the future is a proposal that you can truly achieve
results for sure. Today, what content do you have? What is there that exists.

Hamada [A]: Thank you. Specifically, like steel, electric furnace maker, without using coal, various ways to reduce
CO2, they are considering sale proposals for this theme is one. Another is proposals to glass manufacturers. The
other day from Taiyo Nissan, we made an announcement on this.

That is, as of now, we have one-on-one technical discussions with customers. And as we continue with discussions,
what kind of equipment to be provided, what kind of systems will be beneficial to that plan and can contain emission
of CO2 in a big manner. That is where we focus today. But once they are done, it's over.

But based upon these technologies, of course, this has to be upon consent with customers, these technologies can
be on our website, be explained. The products can be explained technically and its products we can widely
disseminate. And customers and R&D people broadly will see and hear the explanations and gain awareness. And
on top of that, if applied this process to one's own plant, what will happen? Then our company's engineering
capabilities can come in and be applied, partial revisions/improvements be made and what can be done to certain
plant can be possible. This improvement is possible. This is what | mean by contact point.

Azuma [Q]: | could understand very well. Thank you very much. This is all for me.

Umehara [M]: Thank you for the question. we would like to call upon Mr. Enomoto from BofA.

Enomoto [Q]: BofA Securities, Enomoto speaking. Thank you very much for the opportunity. First question, the
domestic industrial gas-related question, because of the raw material price increase, can you please update us to
the price increase reflecting that? And the domestic price increase is relatively difficult. That's my understanding.
Because of the soaring cost, have you seen any changes in the circumstances were related to the price increases in
Japan?
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Hamada [A]: I'd like to answer to the question. Thank you for your question. It is indeed true that from the long
past, in Japan, it is rather difficult. And it is true that people were saying that. In November last year, Taiyo Nissan
announced a price increase, and we have initiated the specific action. And this time, because of [people's] global
major trend prevailing and they have been taken into consideration and compared to the past, | think they have
more wider acceptance to the price revision.

In terms of the track record, we have been able to implement these prices. And in case of Japan, starting from April,
the price is to be revised from April in many cases. And the specific action started from the beginning of this year.
But in terms of the numbers, we haven't really put together all the numbers. But we have seen quite a large number
of customers accepting the price revision.

Nagata [A]: This is Nagata of Taiyo Nissan. As Hamada just explained, compared to the past environment for price
increases, we have seen quite large increases, and in March, the CPI has really gone up, 9.5% in March and 10% in
April and so the trading war amongst the companies, this is the first increase or the growth rate in 40 years.

In response to such an environment, vis-a-vis the users in the domestic market, we carefully explained and then we
have been able to deliver a certain level of the results to date.

Enomoto [Q]: The second question is about helium divided into two parts. The first part is the shortage of helium
supply. How long do you think it's going to continue from your perspective? And then the impact of helium market
trend, is that going to have a positive impact on your performance or because of the volume shortage, is it going to
have a negative impact? What would be the impact on your performance due to helium?

Hamada [A]: If | may. For the customers, we are causing much trouble with the helium. As you should know,
originally, the shortage of helium was coming from COVID-19. The workers at the ports could not work or there's a
shortage of truck drivers. Because of the logistics disruption, that caused the confusion disruption; that was the
trigger. And then where the raw materials are manufactured, there were some machine troubles on top of those
logistics issues inflating the challenges and issues leading to the current shortage of helium that we are facing right
now.

Honestly speaking, this information has been available in different places, the import of helium from Russia, the US
helium team is making a plan for that. And the plan was that is going to move ahead this year, but the Russian plant
had this trouble for manufacturing, so the product is not coming out of Russia.

On top of that, there was a crisis in Ukraine, so the government of Japan is putting limitations on the transactions

with Russia because of that crisis. Because of such situation on the short term, the products from Russia, based on
the assumption that we will get some products from Russia, it will be difficult to base that implying the business
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going forward. Therefore, for the time being, this shortage would not be fully solved for the time being. We don't
expect that to happen.

But still, the helium that will be available on spot can be collected for the supply. Or logistics inventories can be
reviewed at the Group level. By so doing, although we're still causing some troubles to the customers by sort of
controlling the supply, yet we can continue to sustain the supply for the foreseeable future. When exactly can we
solve this issue of the shortage? At this point in time, | cannot give you the specific exact answer. | apologize for
that.

Then this helium shortage, for our company, our helium business, from the perspective, it's, of course, negative
impact because what we're supposed to sell, we don't have the products to sell. That means that we are determined
to have a negative impact from that to a certain degree. But it's not that we alone are faced with this issue, but the
helium supplier because of the various issues on the supplier side, then this is a result of all the compounded issues.
This shortage, the lack of products to be sold is not just limited to us.

Those helium users, of course, there are users who need to have the helium, but we explain the situation, and we
ask for their understanding. And then we want to negotiate the price revision as a result of that. But as | mentioned
earlier, because there's nothing that we can sell, that would not have a positive impact on our performance.

Nagata [A]: This is Nagata speaking. One thing to supplement that is as we just explained, currently, also in Japan,
the helium supply is restricted to the customers, causing a lot of inconvenience. In this situation, in Taiyo Nissan,
alternative gas after helium, for instance, unless it has to be 100% helium, although there can be set needs, there
can be helium and nitrogen mixed gas or replaced with argon under a situation like this. Alternative gas to helium is
proposed not to stop production. And in the long run, the collection machine is being proposed to fulfill our mission
as a gas manufacturer.

Enomoto [Q]: Thank you very much.
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Momiyama [M]: Thank you. And Yamada-san from Mizuho Securities. | think now you'll be able to unmute yourself.

Yamada [Q]: Sorry for the poor audio quality. This is Yamada from Mizuho Securities. The first question, Industrial
Gas flow business, and here, we're talking about points 1, 2, 3, and exactly, | would agree with your stages and
communication will be the key.

So far in the Japanese market, where you have been very attentive and then try to really offer detailed services up
to the margins. The question would be, well, you are not really being able to really receive the fair consideration
and also the prices. How much time are you going to spend to really make you able to really receive the fair oil
prices? And also detailed and very careful services have been provided in Europe and the United States, but in terms
of the service offering, you would find the best practice here in Japan. And inclusive of that, you'll be able to really
come up with a centralized network to share all these and five years down the road, you are to really improve the
flexibility. Can | expect that? And so this is something related to the world business outlook.

Hamada [A]: Just to start talking of the overall picture. And for the domestic business, Mr. Nagata is going to
supplement. And as Yamada-san said, within Japan, we do provide a very detailed services being offered. However,
lately, it is not being said, but what is service is free. And that was the concept embraced by many of the people,
but continuously offering this. And the reliability and trust from the customers can be really gained. And then that
will result in the actual business transactions.

But as we have for globalized and also the practice in Europe and the practice in the United States, on a daily basis,
we are getting information from these regions as well, and the price that you are really getting from the customers.
We have to be really creative and then we have to improve our equipment and we are continuously doing this. The
cost is incurred. And then the cost needs to be passed on to the customers. Otherwise, we are not doing the right
thing as a company. And, therefore, the stakeholders and shareholders, would it be on the right sort of positioning
and the right way of doing business from the perspective of the shareholders and investors? We have now come to
realize and acknowledge this as a global company. And so information from the US and the United States and also
the various ways of thinking, then we are to really have the holding company to collect all this information cross-
functionally and cross-regionally and then we are to focus on that so that it would be having some positive impact
on the changes of the business model in the Japanese domestic market. That's to sort of give an idea on the part of
the holdings company. And Nagata-san?
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Nagata [A]: Yes, this is Nagata speaking. We're not only limited to the gas and solvent businesses, but this is true
many of the Japanese companies as Yamada-san pointed out. | think this is related to the next part of the business
plan and the expansion of solutions business in Japan and also to review the low profitability of our business portfolio
in Japan.

Throughout the Midterm Management Plan, we are to really improve the profitability and earning efficiency and
also in the Japanese business, bulk business and pricing activities specific to that. As for the lower profitable
businesses, we are to work on improvement. If we cannot improve them, then we have to think of some other
alternative ways and means.

And so the point you have just raised is actually reflected on the current Midterm Management Plan, NS Vision 2026,
as the issues to be addressed with respect to Japanese businesses.

As for the pricing, starting from last fiscal year, we have been working on that. And then, in parallel to such initiatives,
we are working on this. It is difficult to express, but we have been able to deliver a certain level of effects.

Yamada [Q]: Just a point of clarification. This time, there were raw materials and fuel cost increases, but setting
aside that, you have been promoting the communication, setting aside the measures to really deal with the price
increase.

Nagata [A]: Yes.

Yamada [Q]: It might take a little longer, but | am looking forward to the results.

Second question is about Electronics. From the mid- to large-scale [chambers], you can provide a total solution.
Including engineering, you have a wide range of solutions that you can provide. In the semiconductor, the gas
process will expand significantly, so that will be a great opportunity for your growth. Do you agree with that?

If that's the case, then the original expansion and the expansion of the supply capacity, maybe these are the areas
that you should have more aggressive investment. This year and going forward, how are you planning to make a
proactive investment? If you have any specific numerical number to share, I'd appreciate that.

Hamada [A]: I'll talk about the overall perspective and have Nagata-san talk about the Japan market. As you pointed
out, thankfully Japan is the main business for the semiconductor developing gas, together with the customers,
developing the system with the customers.

When we think about Japan, so-called bulk gas supply, the specialty gas supply, and the piping to supply reduction
refining devices, so we can provide them all as a solution, but where we have the focus going forward is that in
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Japan, we can continue our efforts. Of course, the volume of the gas to be manufactured too, we'll make investment
to increase the volume.

But what we have to work on is that in Asia or also in the United States, to correspond to the expanding plants from
the customer side, what can we do to respond to those expanding plants of the customers?

In Asia, for instance, the engineering, we still have a weak capacity to roll out the engineering service and cylinder
cabinet reduction or refining device, right now in Japan and Taiwan, those are manufactured, but that capacity is
very much limited and forecasting the expansion of the semiconductor business, unfortunately, the size that we
have cannot handle the expansion.

So what we have built so far in Japan, the piping engineering capabilities and equipment manufacturing capabilities
and material refining capabilities that we have accumulated so far, for us deliver to be able to roll them out in the
United States and Asia, that's what we have to promote going forward.

Although they are value added, but the refining device or the waste reduction device manufactured in Japan, to
bring them to the United States, to bring them to China or Taiwan, cost-wise, it's not the best option to manufacture
them in Japan and bring them to the local market. What can we do locally is what we have to think about going
forward.

And the investment for that purpose, in terms of the CapEx, it may not be that large, because it's mainly the expertise
of engineering. It's the brain, but the investment plan to be able to build that locally is something that we need to
promote going forward.

So Nagata-san, about the Japanese market?

Nagata [A]: This is Nagata speaking. Just one additional point, if | may. For Electronics, supply specialty starting from
cabinet and as Hamada-san explained, or for the device facility, construction to be provided to the electronics plants,
from the total electronics concept, on one hand, with the technologies that we have accumulated so far,
semiconductor manufacturing devices can embed what area is to be embedded into the manufacturing device for
the semiconductor. | think that's promising.

There are some specific cases, but the devices to be embedded to the semiconductor manufacturing devices, other
than the conventional electronics, the low-temperature technologies, for instance, or the freezers, those devices
can also be incorporated embedded to the semiconductor manufacturing devices. This for the electronic plans, also
equipment business to be embedded to the semiconductor manufacturing device, we would like to expand further.

Yamada [Q]: Excuse me. For Japan domestic also, but also expansion in Asia, | think there can be a lot we can expect
on considering these possibilities, local production of special gas and engineering capability and enhancements, you
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should better spend a lot of money there. That is my personal view. But maybe because of the hurdle rate, so forth,
should you look carefully, is this the case?

Hamada [A]: Thank you. You are exactly right in what we are thinking about, especially specialty material gas,
whether this is good or not, some can be toxic, highly flammable, handling can be very difficult. Therefore, with
accumulated know-how, production and management are very important. Therefore, a new plant cannot just be
built anywhere. That is not a smart way to go for.

Some are already announced, but Japan, Korea, and China, and the US, MATHESON, their semiconductor gas sites
already exist. We will enhance them.

How much, it's not going to be scale of billions of yen, but scale-wise, a different scale compared to a nitrogen plant;
several hundred million or less than JPY1 billion or JPY1 billion-or-so investment scale. We are reviewing quite
broadly right now, and some are actually ongoing. We will be close with customers and be able to provide close
support to the customers. But specific investment projects, please allow us to refrain from disclosing.

Yamada [Q]: Understood. Thank you very much. | look forward to your expansion. Thank you.

Momiyama [M]: Thank you for the question. Sakaguchi-san from Daiwa Securities.

Sakaguchi [Q]: Sakaguchi from Daiwa Securities. As for the business strategy and firstly, the Gas business in Europe
and the expansion into resilient market and also carbon neutrality, these areas are really having the growth
potential. But the other gas major companies are also similarly working on this and so the competition might be
quite intense. In terms of the competitive landscape and also how are you going to achieve your growth, if you could
elaborate on that point?

Hamada [A]: Thank you for the question. The business in Europe, Europe is very broad-based. As you may know,
there are very strong industrial gas manufacturers in France. And also, they do have some footprint in Germany.
Now our strength in Spain, Portugal, Italy, part of Germany, and also the Scandinavian countries, we do have a quite
large footprint. And also, we do have well-established supply networks.
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Now supply networks, particularly for the products targeted at the resilience market, it's not a business based upon
the large sort of bulk supply, and thus, it's just the end of it, but in Spain and others and Italy resilience market, and
the food products market, for those gases and CO2 gases, we do see that a very high probability of the growth going
forward. Also the Nordic countries, to really tell you the truth, the gas business density is still low, but for the
culturing, it's not that they do have highly concentrated for business activities, but if we would be selective in
choosing the customers to work with, then | think there is a possibility to make it in a very highly profitable business.

It's not that the gas supply equals the big volume, the gas supply in piping, but in other ways, we would like to really
expand our business to enhance our profitability.

Sakaguchi [Q]: Thank you very much. Next question is about Asia. In your explanation, you talked about enhancing
the business density or intensity. What do you mean by that? In Southeast Asia, where you have a higher share, do
you plan to go for the higher share? Or in China or India, where you have a relatively low share, do you intend to
expand your businesses? What is your intention?

Hamada [A]: Thank you for that question. When we say Asia or Southeast Asia, of course, the country varies from
one to the other. The place varies from one to the other. We can't just package them all together. Realistically
speaking, in our group, Philippines and Vietnam, we have been enjoying our large market share and there are plans
for new investment for new projects. When we had to approach them, we already have existing plants. We already
have existing logistics network. That will be very positive.

So although we say that the industries have been developed, but the infrastructure or the road is not fully developed,
so we can't drive long distance when it comes to transportation in those markets. For them, we build the plant and
nitrogen, oxygen plant, or by building ASU, to acquire businesses within one country, to enhance the business
density, that's what I'd like to promote.

For Indonesia, in India or Thailand, for those markets, we already have plants. For these markets, our business
operations are very much limited in terms of the geography. Honestly speaking, we want to expand further
geographically in those markets, be it India or Indonesia or Thailand.

In that sense, the political stability has been secured to some extent so there aren't any political risks such as
Myanmar. If there's a good potential project, then we'd like to make investment. Of course, if possible within the
distance that will complement, supplement with each other, that would be great to find that kind of a potential
project. But at any rate, if we can have a good bilateral relationship with the customers as an on-site, then we'd like
to pursue.
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For China, the development of the industry, we need to think about other factors. For Electronics, we will be making
active investment in China for limited customers in the position impact. For the general industrial gas, price revisions
or some legal issues, [inaudible] of enhancing the business density immediately. The obsolete facilities that we've
built for some time, to upgrade those plants or for those areas where we have already fixed the businesses in those
areas, to expand them organically, to add the second or the third unit, that would be a potential way of expanding
business in China, which is different from what we would do in India or Indonesia.

It's us calling it together as Asia as a market, but, of course, the situation varies from one market to the other. How
to develop the business varies from one market the other. Did that answer your question?

Sakaguchi [Q]: Thank you very much for the details.

Momiyama [M]: Thank you very much for your question. Then Nomura Securities, Mr. Kono.

Kono [Q]: Hello. This is Kono from Nomura Securities. Yesterday, you had the press release, the Peru project, the
start of the supply is the second half of 2022. This fiscal year sales and profit contribution, any? And when fully
contributing, what is the full-year sales contribution?
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Hamada [A]: Thank you very much for your questions. Apologies. For this project, Mr. Moroishi of Corporate
Planning will respond.

Moroishi [A]: Now for the Peru project, next month from June, we will provide on trial basis, September, October,
we will aim for full-fledged supply. But apologies, for the individual HyCO project, sales information and others, we
do not disclose. Please bear with us.

Kono [Q]: Will the contribution be big or not that much? Any feeling, an image?

Moroishi [A]: The profitability is very high. That is all we can say.
Kono [Q]: All right. Just the margin. Okay.

Hamada [M]: Peru, looking at our company's history, the first project that we are going into South America.
Therefore, we have been very stringent in scrutinizing the business economics and the MATHESON HyCO group had
a wonderful proposal for us, and the proposal was accepted. We think we can operate at very good profitability.

Being in Japan because Japan is on the other side of the globe, you may not be that familiar about Peru, but Peru is
a stable good country within South America. And upon this, we further scrutinized the project, and our group has
very high hopes for this project. | hope this will suffice.

Kono [Q]: | have another question. As has been discussed, an energy cost increase in Japan and for this fiscal year,
itis expected that there is going to be quite a big increase in electricity cost. What is the sort of growth, the electricity
cost increase in terms of percentage? And from the first quarter to the second quarter, what would be the sort of
curve you're expecting? What would it be in terms of planning? What is the assumption as to the price increase of
electricity?

Hamada [M]: This is for the Japanese matter. Nagata is going to answer.
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Nagata [A]: Starting from April, we have already started the business starting in April and almost always, the budget
will be developed in January through February. Even now, at this point, there is a difference in terms of the outlook.
And so it is just a matter of timing. Until June, in electricity, the prices have already been announced. And then the
January to March average will be the price for be the next three months; and the February to April average will be
the price in July. Based upon that, in the former half of September, and we are expecting the gradual price increase.
However, what will be the outlook for the October, November and beyond? Cost and sales price and from the second
half and beyond, we should be flexible in constant sales price.

What I'd like to share with you, in February and March 2021, that was the period where we had the lowest electricity
cost. And then starting from April, prices have really started to rise. And so on a yearly basis, the first half, the cost
is going to increase on a YoY basis.

Now coming to the second half, the gap will be narrowed. Overall, on a full-year basis, the bulk electricity cost
increase, how much would that be? Based upon how we would assume, the answer could be quite different. And so
it's really difficult to answer, but let's assume JPY3 billion on full year, JPY2 billion in the first half and then the second
half, JPY1 billion. This was the price revision.

In the first half, we may see some gap, but towards the second half, how can | describe? We will be able to recover
such cost increase. And so in the second half of the fiscal year, even with the different assumptions and depending
on which number you're going to select, it's really difficult to predict at this point in time.

Kono [Q]: Thank you very much. That's all for me. Thank you.

Momiyama [M]: Thank you for that question. Now the ending time for the first part is coming close. We'd like to
take one last question for this part. From UBS Securities, Omura-san.

Omura [Q]: Omura from UBS. On the price revision, if you can elaborate further in more details. In today's
presentation, | understand that you have been able to revise the prices for the past few years. | think you're making
steady changes on that part. That's the impression that | get. But any potential customers where you've been having
a difficulty to revise the prices?

And in terms of your way of selling gas at the major club, you have a large-scale group of dealers. In their discussion
among the small, mid, large-scale distributors, what kind of distributors are taking what kind of actions? If you can
give us more details. It's easier for me to imagine what's happening, so as much as possible, if you can share more
details.
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Nagata [A]: This is Nagata speaking from Taiyo Nissan. Several points. One point is the distributors or the dealers,
the presence of the distributors or the dealers, | think the environment has been changing and | think maybe we're
starting to do a better job.

Distributors being a hindrance to our price revisions, that is becoming less and less as a matter of fact. The
distributors for the bulk, they saw the package as well. Because the costs are increasing for everything, so not just
the bulk, but the packaged gas price revision, distributors themselves are working on that, so distributors being in
hindrance of the price revision, that's not happening right now.

Where we are still having a difficulty increasing the price, generally speaking, customers' products, if they're having
a difficulty to pass through the prices to their products, domestic demand-driven products, because they cannot
pass the cost increase to their prices, it's been difficult for them to accept the price negotiation. That is all from me.

Omura [Q]: Thank you very much. That's all from me.

Umehara [M]: Thank you very much for your question. Thank you for all these questions. Now it is time to finish
Part 1.

We would like to take a short break for five minutes here. And from 35 minutes past the hour, we would like to start
explaining the Midterm Management Plan. Thank you very much.
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Presentation : rart2 ceo presentation regarding Medium-term Management Plan, NS Vision 2026

Umehara: We now like to move on to the Part 2 of the presentation on the Midterm Management Plan. | do hope
that you will have the presentation slides for the Midterm Management Plan, NS Vision 2026, ready at your hand.
The Part 2 of the presentation will consist of 40-minutes presentation and also 40 minutes for Q&A session.

The speakers and attending members will remain the same as in the Part 1.

First, Mr. Hamada, President and CEO, will give a slide presentation of the NS Vision 2026. And as for the Q&A
session, after the presentation, we have the time set aside for the Q&A. And | would like to inform you as to the
procedure of the Q&A later.

Now our President and CEO, Hamada, please.

Hamada: Now | would like to explain and | am Hamada.

We have not formulated the Midterm Management Plan for one year because of the impact of the COVID-19 was
unpredictable. We have postponed the formulation of such new Midterm Management Plan for one year. And then
in February, we were about to start on developing this and then Ukraine issues started and also we see very rapid
changes in the environment, which is making all the business more difficult.

Now industrial gas manufacturer, that's what we are, and regardless of how the Ukraine situation goes and also
regardless of when the COVID-19 pandemic comes to an end, whatever we need to do will remain unchanged. And
so we have developed the new Midterm Management Plan toward 2026, and we've started implementing this in
April.

In March 2021, we completed our previous Midterm Management Plan, Ortus Stage 2. However, in order to closely
examine the impact of the global COVID-19 pandemic on the global economy and our business environment, we
decided to postpone the announcement of our Midterm Management Plan for one year.

The Midterm Management Plan announced today is the first Medium-term Management Plan for Nippon Sanso
Holdings, which transitioned to a holding company structure in October 2020.

Under the holding company structure, Nippon Sanso Holdings has established the business structure consisting of
four global Industrial Gas business regions that understand the characteristics of the markets in 32 countries and
regions around the world, including Peru, where we are going to be engaged in the new project announced
yesterday and make strategic decisions flexibly and speedily and the famous business that accompany people's
comfortable lives in over 120 countries around the world.

It has been about a year and a half since we adopted the holding company structure, but we have yet to achieve
face-to-face communication with overseas operating companies due to the COVID-19. However, we are actively
increasing opportunities to communicate with each operating company through remote meetings and web-based
meeting. And | feel that we are strengthening the sense of connection and collaboration of the entire group in
various aspects, and that efforts have been made to date.

We will continue to enhance our corporate value as a global industry gas major company by demonstrating the
comprehensive strength of the Group, which is the real purpose of our holding company structure.
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Agenda
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Today's agenda is as shown here and we have a lot to cover.
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Medium-term Management Plan Policy

diu m-term Mana gem

ur first medium-term management plan, NS Vision 2026,
ment of Nippon Sanso Holdings in October 2020 with the vision that,
“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.”

Under the four global regions + Thermos business structure,
we established five strategies:
Sustainability Management, Exploring New Business toward Carbon
Neutrality, Total Electronics, Operational Excellence, and DX Initiatives.

We will strengthen the group’s comprehensive capabilities
and achieve further growth to provide a bright and comfortable future
for people, society, and the Earth.

First, 1 will explain the policy of our Medium-term Management Plan. And our group philosophy is proactive,
innovative, collaborative, making life better through gas technology, which expresses our vision of contributing not
only to the development of every industry through industrial gas, but also to the realization of a comfortable future
for people, society and the Earth.

As the first step in achieving this, we will work on five strategies under our new corporate structure: promotion of
sustainability management; exploring new business toward carbon neutrality; and expansion of our total
electronics; operational excellence pursuit; and providing additional impetus to all of the others, DX, digital
transformation initiatives.

We have named our Medium-term Management Plan NS Vision 2026. And under its slogan, Enabling the Future, we
intend to come together as a group to implement it.
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Look Back on Past Medium-term Management Plan

Sales Revenue & Core Ol Review of Ortus stage 2
M Sales Revenue M Core Ol Core Ol Margin
10.7% |

10.6%
Main efforts, strong focus, and achievements:

9.4% 9.8% T, ; Pt
1. Increased globalization and expansion through the acquisition

of the European business and the U.S. HyCO* business

900
Billion
JPY

. Commissioned on-site projects and CO, Projects in the U.S.

. Strengthened the electronics specialty gases business in East Asia

100
Billion
JPY

oo . Enhanced and expanded supply base in the Asia & Oceania region

a A W N

. Transitioned to holdings company structure which fosters improved

communication, faster decision making and mobilization

300 50

*On-site supply of H, and CO to the petroleum refining and chemical industries.

Ortus Stage 1 Ortus Stage 2
(2014-2017) (2017-2021)
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Under the previous Medium-term Management Plan, Ortus Stage 2, I'd just like to reflect upon that. During the
period from fiscal year ending March 2018 to fiscal year ending in March 2021, we achieved the results by expansion
of our presence and globalization through acquisition of European business and HyCO business in the US; expansion
of electronic material gas business for Electronics in East Asia; expansion of production capacity and business in the
US and Asia; and transition to a pure holding company structure.
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Characteristics of Nippon Sanso Holdings Group

Gas business

Thermos business in Japan

What we are aiming for

Thermos K.K. group
- Further global expansion and growth

Taiyo Nippon Sanso
Corporation group

- Safe and reliable supply of industrial gas to all industries

= In the Thermos business, we propose a comfortable and

[ Nippon Sanso
& Holdings
Corporation

eco-friendly lifestyle for people and society

Gas business
in the U.S.

Gas business |
in Asia and Oceania¥

Asia/Oceania region
group companies

Matheson Tri-Gas, Inc.
group

What are the characteristics of our system?

- Local business with production and consumption in same
geographic area

- Regional organization and management structure

Gas business
in Europe

Nippon Gases
Euro-Holding S.L.U

= 4 global regions + Thermos business structure i

o NIPPON SANSO HOLDINGS
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Our holding company structure is based on four global regions plus the Thermos business. In the core, Industrial
Gas, it is divided not by business area, but by region.

Industrial Gas is basically a business located in consumption areas as it is piped directly to customers' factories or
delivered as liquid gas to customers or in tanker trucks, so local production and local consumption. On the other
hand, even within the same Industrial Gas business, each country or region has its own characteristics such as
different industrial strength and environment.

We, the whole Company, have a regional operating company structure because it allows us to flexibly conduct
businesses in each region. And while taking advantage of these features, we can share the technology, knowledge,
and experience of each region with operating companies in other regions. And by so doing, we would be able to
mutually enhance them and to share what is good. Under the current structure, authority is dedicated to the four
global regions plus the Thermos business. And also, the region-based structure is viable to make a quick decision in
making investment.
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What will Change?

Management team was formally running the domestic gas business and overseeing
its ownership in the overseas group companies

. 4

We changed three things after becoming a holding company

Enhance the group’s

Greater clarity in
business execution responsibilities comprehensive capabilities

Speedier decision-making
through authority delegation,

and appropriate management
resource allocation

by sharing regional strengths
and advantages

and performance

o NIPPON SANSO HOLDINGS
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Under the current structure, | may be repeating myself, authority is dedicated to the four global regions plus the
Thermos business, and while appropriately allocating management resources, responsibilities and business
executions are clearly defined.

With this structure, NS Vision2026 aims to further strengthen the comprehensive strength of the Group by
leveraging the strength of each operating company.
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Key Considerations: Environment and Society

/—@ Climate Impact
«

. @ Economic Uncertainty
. @ Geopolitical Instability
-4 Development of Digital Society
@ Diversification of Thinking and Lifestyle
@ rvrron sansowoLoimes
62022 NIPPON SANSO Holdings Corparation Al rights reserved. 8

| will now continue to explain the seven challenges that the Group needs to address in the business environment
during the period of NS Vision 2026, five of which are mainly brought about by the external environment and two
of which are the issues in the industrial gas industry.

In terms of the external environment impacts on our business, we have identified five key considerations as
described: the impact from climate changes; economic uncertainty; geopolitical instability; the development of

digital society; and the diversification of thinking and lifestyle.

As the speed of these changes are accelerating, particularly in the recent days and people say, we are in the so-
called VUCA era. We will be conscious of the role we need to play and be flexible without feeling any changes.
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Key Considerations: Industrial Gas Market

Reliable Acquisition of Business Opportunities @ Improve Profitability

Regional Market overview EBITDA Margin

2019

Industrial Gas 5,719 21,994 18,519 20,215 s I ;o

Market* (MM USD)

G ¢ I -
Market Ranking #1 #4 #4 #6 N
GDP Growth Rate - 5 . . 5 nsHD | 20.4%
PINSE 10-15% 25-30% 20-25% 4.0-45%
0.0% 10.0% 20.0% 30.0% 40.0%

“Estimation based on “Gasworld Industrial Gas Market Forecast 2020"
Source: Refinitiv Eikon most recent fiscal year end

c NIPPON SANSO HOLDINGS

©2022 NIPPON SANSO Holdings Corporation All rights reserved. 9

Regarding the industry gas market, two key considerations are reliable acquisition of business opportunities and
improving profitability.

As shown in the table here, market size and growth rate varies by region, of course. Based on a firm grasp of current
market conditions and the difference between competitors and us in each region, Nippon Sanso Holdings will
centrally manage regional strategies and heighten the collective and comprehensive strength of the Group.

EBITDA margin is used as a KPI to compare profitability with overseas major companies, and this will be used for
setting target internally, and during the period of NS Vision 2026, we will focus on enhancing our ability to earn
efficiently by bringing together the expertise of each group company.
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Structure of NS Vision 2026

Focused Fields
of NS Vision 2026

Regional

g Numerical Target
Business Strategy

the U.S. (Matheson) Financial
KPIs

Europe (NGE) Asia & Oceania
Non-
Financial
Th

8 Operatonal
Q’f Excellence

contirucus mpovements.
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Next, | will explain the five focused fields in NS Vision 2026.

NS Vision 2026 is made up of five focused fields, four global Industrial Gas regions and Thermos business, and
financial and nonfinancial KPIs.
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@ Sustainability Management: Concept

We will strive to engage in dialogue and collaboration with our stakeholders and aim to continuously enhance our corporate value by
contributing to a sustainable society.

Environment

- Resource-recycling society

Safety & Quality Compliance

» Process safety and security > In a sincere and fair manner
> Community based

“Selling gas is selling safety”

» Respect people and their rights

> Work worthwhile for each
and every employee

Harmonizing with environment > Intemational/regional rules

5 S and the laws
> Reduce environmental impact
> Quality management

and assurance

Nippon Sanso Holdings Corporation signed the United Nations Global Compact (UNGC) advocated by the United Nations and was
registered as a participant on January 18, 2022.
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The first focused field out of five is sustainability management.

In promotion of that, we aim to help create a sustainable global environment, a society through our business and
have set both financial and nonfinancial targets for future group operations.

These efforts fall into four categories: environment; safety and quality; human resources; and compliance. For the
first time in its Medium-term Management Plan, the Group has set targets for nonfinancial items. To set these
targets, we first revised our ESG materiality, considering importance to enhancing corporate value for both the
Group and our stakeholders. These goals are also incorporated into the goals of each operating company and will
be monitored. You can find more information about our materiality in the appendix for your reference.

In the environment category, based on the concept you can see here, we set the following targets: reduction targets
for our own GHG emissions with the goal of achieving group-wide carbon neutrality by 2050; provision of
environmental contribution product that can contribute to reducing GHG emissions in client industries; and targets
for water conservation and waste reduction, both of which have become social issues.

In the safety and quality category, as the gas professionals, we will make safety the highest priority across all of our
businesses, while reinforcing product quality control and assurance to repay the trust our customers place in us.

In the human resources category, we will respect human rights and strive to make work more rewarding and
worthwhile for our employees and promote diversity and personal exchanges between regions in order to
strengthen the Group's collective abilities.

In the compliance category, along with strict compliance with each country's laws, of course, we will also clarify the

rules we think important and correct for Nippon Sanso Holdings from a global perspective and share these with
regional operating companies to encourage their compliance.
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In addition, we have signed the UN Global Compact advocated by the United Nations and registered as a
participating company as January 18, 2022. We are firmly committed not only to the goals of this Medium-term
Management Plan, but also to the realization of the four areas and 10 principles of the UN Global Compact.

&y Sustainability Management

Based on TCFD recommendations, we conducted scenario analysis of climate related issues identified as the next materiality.
Carbon Neutral Program Il

Carbon Neutral Program |

Lower Customer GHG
emissions through
environmental product
offerings
and applications
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NSHD Group
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FYE2019» FYE2026 FYE2031

Energy conservation and efficiency of energy use
Renewable energy and green power
Carbon capture and offsets

» Global GHG reduction through NSHD’s products and technologies

Sustainable Water Program

» Investigation of water stress by use of the “Aqueduct” (WRI)
» |dentify gas production plants in high-risk areas every year

Zero Waste Program

Japan: HALD (Halve Amount of Landfill Disposal)
Reduce TNSC’s landfill waste disposed by 50% by FYE2026

» Appropriate waste management and recycling

\ X Base year: set in FYE2019, when the European gas business and the US HyCO business joined to the Group
GHG emissions in FYE2019 show the actual GHG emissions in FYE2019 plus the following:
‘ NIPPON SANSO HOLDINGS ®emissions of Et ash in FYE2019:

g
@estimated emlsslans ofthe US HyCO business in FYE2019

©2022 NIPPON SANSO Holdings Corporation All ights reserved.

Now let's look into the individual themes. To address the climate-related issues we identified as material to us,
based on recent TCFD scenario analysis, we will operate four programs. You can find more detailed information
about our TCFD scenario analysis in the appendix.

First of all, for the Carbon Neutral Program |, this is about reducing our own greenhouse gas emissions and energy
usage. The separated gas production process consumes a great deal of energy. We have always been striving to
reduce our energy usage in pursuing saving energy, development of ASU, which would not consume a large amount

of energy.

But to achieve carbon neutrality on top of our conventional efforts, we will also leverage the renewable energy,
green power, and carbon capture technology to reduce emissions with the aim of reducing our greenhouse gas
emission by 18% by financial year ending March 2026, taking financial ending March 2019 as a baseline.
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When we compare against the fiscal year ending March 2019, that's when European business and HyCO joined the
Group. That's why we're using that year as a baseline.

Now this is a longer-term challenge linked to the changes in the society, so we will continue these efforts as we aim
for effective carbon neutrality in 2050.

Now Carbon Neutral Program Il is based on the functionality of the industrial gas itself. It is also a unique way of
thinking as gas professionals. It is linked in many ways to the suppression of greenhouse gas emission when industrial
gas is used by the customers.

There are many cases like that. Carbon Neutral Program Il is an attempt to contribute to carbon neutrality through
providing solutions through the gas and equipment. We define offerings that contribute to carbon neutrality as
environment contribution products, and we aim to make this amount larger than our own greenhouse gas emissions
in financial year ending March 2026. This is also connected to exploring new business supporting a carbon-neutral
society, which is the second focus field.

&y Sustainability Management

Safety First Program

Lost Time Injury Rate (LTIR)*
< 1.6"

until FYE2026

Quality Reliability Program

Quality ethics and compliance education

Automatization of test, inspection and analysis recording

>
» Quality audit program
L
>

Increasing customer satisfaction through the activities

- Sharing information on work related injuries and best practices G AT T R R (B (i
Safety capability by using DX, Al and loT

- Safety education/utilizing the Technical Academy

Compliance Penetration Program
- Investment for safety

Continue compliance training in each region to instill awareness
and ethics among all employees

Prevent compliance violations

Talent Diversity Program

Talent development strategies for sustainable growth

Detect compliance violations through disseminating and operating
the whistleblowing system

Embrace and motivate diversified talents
~ Promote cross regional talent exchanges * Number of lost time injuries per one million working hours
** The average value of FYE2017-2021 (2.53) is set as a benchmark,

> Enhance successor development plans and a reduction of about 40% by FYE2026 is set as a goal

o NIPPON SANSO HOLDINGS
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Next, our Safety First Program.

As a group that deals with various high pressure gases, safety is indeed the foundation of our corporate survival. In
the spirit of selling gas is selling safety, we will aim to be a global leader in safety by striving to maintain safe
operations and reliable supply with no accidents, aiming for a lost time injury rate, which is the number of injuries
causing lost time per million hours, an important safety indicator, of 1.6, which is 40% lower than the average of
FY2017 to FY2021.

Now, the lost time injury rate, to reduce it as much as possible, which means that that will lead to stable supply, of
not suspending the operation and as a gas player, this is something that we must strive for.

The product quality from the industrial gas for industry and medicine to thermos products, the product quality leads
to the trust to our group. Our Quality Reliability Program will aim to establish a culture of focusing and emphasizing
quality and raise employees' awareness as we deploy the automation technology for the inspection analysis
recordings as well as the digitalization technology.

Our Talent Diversity Program, through the global employee exchange and other means, will encourage the study of
business thinking unbound by the preconceptions rooted in individual regions of operation.

And our Compliance Penetration Program will improve the understanding and penetration of our policies and code
of conduct, qualify the rules we think are correct for our group from a global perspective and under global standards
of value, and convey this information to regional operating companies and encourage the compliance.

Exploring New Business toward Carbon Neutrality
: Action Plan

Gaining “quick-win” CN projects
> Join/Gain CN project in Steel/Glass/Ceramics/Aluminum/non-ferrous market

» HyCO projects for a hydrogen society with internal training to sales rep

R&D development and strategic partners

» Join various CN projects and share knowledge among the Group
> Find potential strategic partners
> Increase resources into dedicated R&D themes such as combustion technology etc.

External/lnternal communication

» Establish communication platform

> Enhance our presence through proactive efforts such as posting CN activities on social networking
service

c NIPPON SANSO HOLDINGS
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Next, | will explain our second focused field, which is to explore the new lines of business supporting carbon
neutrality.

As | mentioned in the context of sustainability earlier, we see carbon-neutrality projects as the creation of business
opportunities and we'll strategically pursue the business growth.

The carbon-neutral projects are already underway and along with achieving suitable short-term results in fields
where we can apply our expertise in gas, equipment, development, and engineering, in other words, gaining quick
wins, we will strengthen our R&D efforts and strategic partnerships.

We will also establish a communication platform. By so doing, we will share information with other stakeholders,
including those within the Group and heighten the potential to win the businesses.

Regarding this communication platform, in September this year, our website, focusing on carbon-neutral projects

will be launched. Already from April, the preliminary announcement page has been available online, so please take
a look at that when you have time.

Exploring New Business toward Carbon Neutrality

Biomethane

Solutions for the Steel Market
Reducing CO, footprint

Partial oxidation

Autothermal reforming

> Provide alternatives to replace coal by using well RDF gasification

proven HyCO technologies

Dry reforming

— - Other uses
== -==» outside
% r\‘B\asl fumace @ steel mill
= |
<~ 1

i
| Use of CO, as feed

! | stock for syngas

e s e e e i production

> CO, capture solution and expertise in transport
of LCO,* by ship for a CCS** project

> H, burner to reduce CO, emissions in electric
furnaces

*Liquified CO,
** Capturing CO, emissions from industrial process

for storage deep underground @ CO, purification @ Transport,

& liquefaction storage & loading
flue gas H ———— .
==

7

® Transport

Solutions for the Glass and Non-Ferrous Market
Greening combustion process

> From air-fuel to 100% Oxy-fuel

® Offloading &
storage

c NIPPON SANSO HOLDINGS
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Next, | will cover a few potential businesses supporting carbon neutrality through industrial gas and related
equipment.
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The first example is providing solutions for reducing CO2 emissions in the steel market. This includes businesses like
developing 02 burners for electric furnaces, building on our long years of expertise in this area and using HyCO
hydrogen, providing technology, and CO2 recycling and CO2 capture, CCS liquification and transport that we already
have some experience in Europe.

Another example is providing solutions using oxygen combustion technology to the glass and non-ferrous market.
Converting from air to oxygen would increase the combustion efficiency. CO2 density in exhaled gas from air
combustion is under 20% because oxygen is under 20%. But oxygen combustion increases CO2 density and we can
improve the efficiency to recover that.

The carbon dioxide gas liquification equipment recently delivered to a cement company by Taiyo Nippon Sanso,
which was announced the other day, is an example of precisely this kind of a quick win. Racking up quick wins and
promoting them, clearly, we can heighten our presence with respect to carbon-neutrality initiatives and forge new
relationships with strategic partners for more application.

Global supplier in semiconductor ecosystem

> Offering robust/updated quality assurance,
new product and technology solutions

Leverage and enhance our existing group capability
and solutions

c NIPPON SANSO HOLDINGS
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Our third focused field is Total Electronics to expand Electronics.
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We aim to become a global supplier in the semiconductor area by offering reliable quality assurance and new
products and technologies, as well as leveraging and enhancing our existing group capabilities and solutions.

Group capability enhancement

Enhance SSG* business for equipment, ASU DX Introduction

and engineering

» Enhancing semiconductor quality
through DX

> Increase the product line-up
and production capability

> Improving group SSG quality
and responsiveness

» Leverage group capability
for equipment in Electronics
 Enhance the possibility to acquire
on-site business for semi-investment
 Expand the opportunity for semi/PV**
opportunity in Asia

*SSG: Semiconductor Specialty Gases **PV: Photovoltaics
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Our group has over 40 years of history in the Electronics business, mainly in Americas and Japan, where our
technologies for manufacturing electronic materials gases and improving quality, respectively, have undergone
constant refinement over this period. And our Electronics business has expanded along with the growth of the
semiconductor manufacturing industry in not only in Japan, but also South Korea and Taiwan.

Our Total Electronics strategy is to provide high value-added products and services globally by centrally managing
supply chains, customer management, and R&D based on the expertise and technologies we have cultivated over
the years.

The global semiconductor manufacturers are now expanding production around the world and in our relationship
with them, we have always pursued to provide constant and uniform products efficiently and stably, according to
ever more advanced and demanding high-end specifications, along with a standardized approach to quality. This is
what we have pursued as the value we believe we are ideally placed to provide.

Earlier initiatives under the Total Electronics strategy mainly focused on the semiconductor specialty gases. NS Vision
2026 expands the Total Electronics' vision from just a pure electronic grade gases to devise its plans further so that
we will leverage our strength in providing comprehensive gas and gas supply equipment solutions as we aim to
become a global raw material supplier playing a key role in the semiconductor industry, while at the same time,
achieving further growth by contributing to quality and productivity improvements on the customer side through
DX acceleration in the area of electronic grade gas supply.
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EABEOM OB, ARL—Y a3 TI/ELVRADEBRTIIWVWET, Our fourth focus field is the pursuit of operational excellence. NS Vision 2026 positions profitability improvement as
a challenge to be embraced by every operating company in the Group.

NS Vision 2026] Tld, RO HEZREE LY £7, SBEIMTMVBEATEY £7, &F
\ . . X . Initiatives at the individual operating companies that achieve results will be shared as best practices at Operational
XCHRZETTLWEIRYEAZ, BARBRF—ILT A VT AN EETDF L —3F )L - T7EL | Excellence Days, which are events hosted by the Nippon Sanso Holdings as we seek to foster an operational
SR FAENSIARY R T, RRA TS ITFARELTHEL. Fh— TR DA~ — 5+ excellence mindset across the entire group.

TR Y AOEFHEZERWN-LET, With the holdings company structure, the most important is communication. And together with communication, we
will promote best practice. Through these efforts, we will improve profitability by JPY56 billion in total for the entire
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&> DX Initiatives: Action Plan

1 | Focus on Digitization & Digitalization efforts

2 ' Prioritize the three fields

Phase 3: DX

Customer Engagement Operational Excellence Employee Engagement a =\

3 Initiatives by regional management

4 Dedicated DX organization in the NSHD Group

c NIPPON SANSO HOLDINGS
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The fifth focused field, closely connected to all of the previous four, is DX initiatives that lead to new value creation.

There are three DX phases: Phase 1, converting analog data to digital data; Phase 2, improving efficiency by
digitalizing specific business processes, including through process automation; and Phase 3, creating new value for
customers through digital networking with social systems.

During the period covered by NS Vision 2026, Phase 1 and Phase 2 initiatives will be the main focus. Operational
companies will take the lead on initiatives that contribute to dialogue with customers, operational excellence, and
improved dialogue with employees.
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> DX Initiatives

Digital Initiatives Bring New Value

TSIt S Production ) -Pment& Sales &
Logistics Marketing

: Technology Development, Engineering Value

General Administration

HR - Employee Engagement

-Digital Marketing *Remote Operation
*Process Automation -Autonomic Systems
-Data Science

Global IT Security
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Further, in order to create new value by coordinating our entire supply chain with digital data from suppliers to
customers, we will also restructure DX organizations within the Group and launch initiatives in areas such as digital

marketing, remote operations, and process automation.

At the same time, we will review our global IT security framework, which will become ever more important and
reinforce measures as necessary.
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Next, let us look at strategies of our four global Industrial Gas regions and Thermos business.

This is an actual performance by segment.

28
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Industrial Gas Business - Region

Growth
- Enhance new products and services

- Provide and expand Industrial Gas
Solutions for customers

the U.S.
Growth

- Organic Growth:

Enhance cross-selling efforts

- Expand plant networks,

onsite generator installs and pursue
targeted distributor M&A

Focused Fields

Business Transform

- Review of low profitable
business portfolio

Sustainability Management

Exploring New Business

toward Carbon Neutrality Asia & Oceania

Growth Total Electronics
Focus on resilient markets i Srowd
: IR Excellence - Large scale onsite project acquisition
- M&A opportunity

DX Initiatives and expand ASU capabilities

- New products & sales area expansion
- Global HyCO Opportunities
Management

- Launch of new management structure

Optimize Base Business
- Invest in application technology
- Evaluate market mix
- Geographical footprint
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All regional strategies for our Industrial Gas business share the same focused fields, which are written in the middle
of the page. In Japan, we will enhance new products and services for Electronics and expand Solutions business.
Since Japan has lower profitability compared to other regions, we will also work to improve profitability, including
through a review of our low-profit business portfolio.

In the US, we will enhance cross-selling efforts as we expand our ASU networks, grow our on-site business, and
pursue greater business density through distributor M&As.

In Europe, we will focus on so-called resilient markets like medicine and food, seize M&A opportunities, invest in
acquiring gas application technology, reanalyze our market portfolio, and expand our business footprint.

In Asia and Oceania, we will win large-scale on-site projects, expand our ASU capabilities, launch new products, and

expand our sales areas, and launch a new management structure for the Asian region. Moreover, regions in the
process of industry development, like Asia, have many HyCO opportunities as well.
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New Management Structure of Asia and Oceania
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m & (Indusn‘ial gaS)

Southeast Asia and India Oceania

Southeast Asia

» Organized the region into four sub-segments based on differences in business environment and strategic direction
» Each of four sub-segments is responsible for managing its own region

» At the beginning of FYE2024, target to launch new management structure in Asia and Oceania
(governance structure, authority delegation level, key meetings, internal audit structure, etc.)
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Here is our new management structure for Asia and Oceana.

The region will be divided into four subsegments. Japan, US, and Europe, three regions were already established
when we started the holding company system. But the Asian companies were yet small then and the management
did not have sufficient yet. Therefore, for Asia and Oceania, the holdings company management planning division
was to look after. But the region will be divided into Southeast Asia and India; East Asia, Total Electronics covering
China, Korea, and Taiwan; East Asia, Industrial Gas, which includes China; and Oceania. These four subsegments, we
will pursue agile operations by devolving authority and constructing governance structures for each segment
according to its regional and industrial circumstances.

We aim to launch this new management structure for Asia and Oceania in FYE2025.
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Thermos Business

THERMOS

What is THERMOS?

Providing a wide variety of products to create new lifestyles for a sustainable
society. The Thermos Business is solely a B2C business, creating a broad range
of contact points with general consumers.

Why have THERMOS?

-Strong profitability, cash flow generation, and favorable growth rates as a result of
shifting consumer trends from disposable bottles to long lasting replacement
products

-Proactive customer service and tailoring products to meet customer demands
which the Industrial Gas businesses constantly strive to achieve

Growth

- New products, direct operating stores, EC platform business

- Develop an interactive communication system

- Increase Thermos brand awareness and maximize the brand equity
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Now Thermos. Thermos is a B to C business attuned to new lifestyles among consumers. It aims to become a value-
creating cooperation trusted by customers.

We believe that one of the strengths of Holdings having Thermos in the Group is that one, Thermos has high
profitability and cash flow generating ability. We can also expect growth capturing behavioral change of the
consumers shifting from disposable plastic bottles to long-lasting products such as mobile mug as one's own usual
bottle.

Thermos also has a process to directly reflect customer feedback in their manufacturing and development. And this
awareness and thinking approach provides a positive stimulus for industrial gas manufacturing, development, and
customer service.

As well as pursuing growth through new products, directly operated stores, and online sales platforms, we will
develop an interactive system emphasizing communication with customers, increased Thermos brand awareness,
and maximize brand equity.

Regarding sustainability, we will reorganize systems on the safety and quality fronts and establish operational
standards. On the environmental front, we will clarify our SDG's objectives and explore the possibility of recycling
products in the future. On the human resources front, we intend to introduce working conditions and HR systems
to make the business more competitive and create training programs for that purpose.
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Now finally, financial and nonfinancial KPls.

Based on changes in the business environment through 2026 and the business strategies we have explained, we
have set revenue of JPY975 billion to JPY1 trillion and core operating income of JPY125 billion to JPY135 billion for
FYE2026. In response to the uncertainties in the global economy, revenue and core operating income are expressed
as ranges.

Additionally, given our ongoing investment in growth and efforts to improve profitability, we added EBITDA margin
as a new indicator, with the goal of exceeding 24% for the Group as a whole in FYE2026. Each region has different
margin structure, so the range is emphasized at 17% to 33%. Incidentally, last fiscal year's overall EBITDA margin
was 20.4%.

We will also continue to use adjusted net D/E ratio as an indicator of fiscal health. We hope to reduce this ratio to
below 0.7 by FYE2026. Last fiscal year, the ratio was 0.9, so we have achieved our initial goal of lowering the ratio
below 1 by FYE2023.

As we move forward, with gross investment and stable dividend, we hope to reduce our interest-bearing debts and
continue improving our fiscal health.

56



o, BREORMEZRL., L VEEMEICERT2BR2HERE LT EROIAT7EEMNFZN—X
& L7 ROCE T3 <, Al D a7 EEN&mE N—RX & L7z ROCE after Tax ZFWL T, 2026 F 3
BERICIZ 6% U LZBIELTEWY £7,

EE LT, AROEMEKPI BEICOWTISWETA, LICHRTHFEY T A RBREOHEE TR L
FBREBICOWTD 2IEE, ZNHABRERZICOVNTOD 1IBEDIFNIC, HEDOLHLERAE 22% ., &
BomHib=% 18%LU . AV 77 A4 7V AHHEDZHEX 100%DEZAZE WL £ L7

mE. TOFFEBKPIICOEELTE, BEEEINACEREVWD ZE&TREBL LY RBTOER. H
03, ToLZEROREDEFRITLTEVWYcVWEZEZITEY £7,

EXmn
ouT
BRBE T mageiEm 380 gm

> FEENSR
-h—-R>z—a—-rSITOoPz o
- HE - DX
b vy
NS Vision 2026 J0—

N 7,300
’HF]

<HHHEER 158 /T HINEEIE>
BA : 7.4%. ¥E : 10.5%, B : 12.9%.
FET - ATF=7 : 11.1%, H—FEX :6.9%

c NIPPON SANSO HOLDINGS

©2022 NIPPON SANSO Holdings Corporation All rights reserved. 34

XIZ, [NS Vision 2026 OHEFICE T2 ERRMICOVWTIHAVWEZLET,

KRFBEOMEICSEE LTI, FraeNuAEeBERSEmELTHY A, 4 EHOREE
¥Xpya - 7A—(F 7300 BACAILEBIELTEY LT, 20350 6 BAREHSLHED
FHOEE, EBY O 4EEEASOEFERYICHELLTOFETT,

=N

REBICOTZFE LTI, WEORREREZHRKGET A EIFEBAATIIWVWET A, SED [NS Vision
2026]) (SR -7ch—RyZa— k7 70Y 7 b0 DX EEEAET, RITL TWL O DHEKRE L
L T380EHREE. 2D IN 5 12%REICARDZEBWETH, IhzstELTHY 7,

AXBER—ILT 4 v 7 2GRS (GES D — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

As an indicator of capital efficiency that is more directly connected to corporate value, instead of using core
operating profit based ROCE, we will use ROCE after tax, aiming to exceed 6% by FYE2026.

Turning to the nonfinancial KPIs on the right, you can see the two environmental KPls and one safety management
KPI that | explained earlier as part of sustainability management.

Other nonfinancial KPIs we have established include female employees of 22% or more, female management posts
of 18% or more, and receiving compliance training of 100%.

Those nonfinancial KPIs are not from the fixed targets. We will consider earlier achievements and further target
setting as appropriate.

Capital Allocation

» Investment for
- Carbon Neutral related initiatives
Investment - Digital Transformation initiatives

433.0

bn JPY

Strategic
Initiatives
12% Growth
Initiatives
37%
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\ Thermos: 6.9%
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Next, capital allocation during the period covered by NS Vision 2026.

We do not intend to add any new financing for initiatives during this period. We aim to create JPY730 billion in
cumulative operating cash flow over the four-year period; 60% of this will be invested in facilities maintenance and
growth; the remaining 40% will be used for debt servicing and dividends.

Regarding investment. As well as maintaining our existing growth investment, we plan to devote around JPY38
billion, roughly 9% to 12% of the total, to strategic investment in carbon-neutral projects and DX strategy execution,
while we will, of course, pay sufficient attention to profitability so that we can proactively respond to carbon
neutrality and DX projects that are essential in the mid to long term.

In terms of area, as you can see, Japan, US, and Europe account for around 25% of Industrial Gas business, while
Asia and Oceania account for 14%. The scope of the investment is broadening globally.
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For investments, we will examine economics.

As for dividend policies, we will continue to maintain stable dividends, aiming to increase dividends linked to
business performance while maintaining a balance between investment in growth and financial soundness as in the

past.

This was the explanation of NS Vision 2026, the Medium-term Management Plan of our company. Thank you very

much.

Umehara: Thank you, President Hamada.
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Question & Answer (without honorifics)

Momiyama [Moderator]: | now would like to take questions in the order in which we receive and then until the
scheduled time of this session.

Firstly, Azuma-san from Jefferies Securities Company, please.

Azuma [Q]: Hello. This is Azuma for Jefferies Securities. Thank you very much for your presentation. The very first
guestion relates to Thermos business. And | asked a similar question last year. The nature of the business is quite
different, and you have to really build up the brand and also the marketing will be the core part of your business.

On a group-wide basis, this is not where you have a lot of your strength in this Thermos business. Of course, you do
have some established expertise within Thermos business and B to C business. How are you going to reinforce for
the B to C business in terms of talent and others what they have done? And there are many equity method
companies and the capital or investment ratio, do you think that you do have the adequate sort of investment ratio
in these equity method companies?

Hamada [A]: Thank you. From the holdings perspective, I'd like to answer your question. And as for the equity
method, Mr. Kataoka is going to answer. Firstly, Thermos, | think we have explained a number of times. And our sort
of technical aspiration, B to C, their product and vacuum-insulated bottles, then you have the liquefied argon, the
technology is the same for this.

For Sanso Holdings, as the industrial gas manufacturer and vacuum insulation technology, which is a core part of the
technology, it's now really made very smaller and be offered to the consumers. And so this is the basis of this B to C
business, and we do have much of the sentiments and aspirations. And also, there are many of the products which
are not related to vacuum but thermal heat management and metals, so this is not a very distant business from our
perspective.

As we are going to develop more of the Industrial Gas businesses, we've talked about the communication and to
ensure communication, it's not just the relationship between the industrial gas supplier and the large lot customers.
We have to understand what are issues and challenges with finding the customers and so, in that context, Thermos
business is exactly producing a product and then to have the communication with the users of these products
directly. And so we do have match of the relevance in relationship. That's how we look at the business.

Now, I'd like to turn it over to Mr. Kataoka.
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Kataoka [A]: This is Kataoka from Thermos. After Thermos has been split off, it's been about 20 years or so after we
spun off, so we've been managing the business separate from the head office with expertise decision-making
process. For the past two decades, we're able to make significant growth because of that.

On the other hand, as we formulated the new Midterm Plan, sustainability management driven by Nippon Sanso
Holdings and global IT security issue, the holdings have been providing much support to Thermos, so that we can go
for a higher level. We take this as a great opportunity for us to make another enhancement.

Another question about the equity method, with the joint venture partner, we have many businesses that we
operate with joint venture partners. For 35 years, we've been doing this business together with a partner and having
control of the leadership, especially in China, they're growing the businesses significantly. For now, going forward,
for Southeast Asia, we are actually negotiating the change of the equity method as we speak, but for others, we
have no plan to change the partnership or the equity method. That's all for me.

Azuma [Q]: Thank you. Moving on to the second question. You talked about the furnace or the electric furnace and
new technologies, solutions. You talked about that in the presentation. Technically speaking, | think the idea was
there, but it was not economical or for other reasons, they were not realized necessarily.

So no matter how much the carbon pricing has gone up, | think there's still a high hurdle, including the economic
viability. That's how | see from a layman perspective. Among those technologies, within coming 10 years, any
potential technology that could be used in the mass production?

Hamada [A]: Thank you for your question. For the blast furnace technologies, there are still so many things that we
have to work on. Rather than as a gas player, but the steel manufacturer is taking a lead in the discussion, so it's
going to take a long time. But for the electric furnace, there has been a good track record already, but so far, just
because it's going to be a better efficiency, we were trying to sell this in our marketing, fueling the high efficiency.

But more recently, what kind of efficiency? With the carbon, what can we say specifically? We need to collect the
data and we need to package them to explain to the customers, convince the customers so that they'll be willing to
take it. A combination is what will be different from what we have done in the past. Based on this idea, the Industrial
Gas, as was mentioned earlier, to be more efficient and to reduce the carbon emission, there is a functionality among
industrial gases.
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We need to back it up with the data that we collect and put together our thoughts and make proposal solutions to
the customers so that they can accept it. That process is very important and critical.

To promote that, it's not going to be that challenging. But unless we do that, we have no other choice. That's a
strong aspiration and mission that we have. The burners for the electric furnace, that's something that we can
promote specifically. Likewise, for cement industry, CO2 recovery capture, you can't simply copy exactly the same
amount for different customers. But similarly, as a fundamental principle, it's the same, but to accommodate the
plan of each client, we can have a refurbishment and efficiency improvement can be provided with the specific data.
And if you can promote that, then towards carbon neutrality, | think we have a good, bright future ahead of us.

Azuma [Q]: Thank you very much.

Momiyama [M]: Thank you. Thank you very much for your question.

UBS Securities, Mr. Omura, your questions, please.

Omura [Q]: This is Omura of UBS. Thank you very much for the presentation. The first question is your company's
policy | want to hear, which is about page nine. Profitability comparison comparing with overseas measures, you are
the lowest in profitability you have raised. But once again, the difference of profitability, where do they come from?
Can you explain to us? And how you see this?

The Japanese Industrial Gas operation, is this the reason? Or in the various regions, the way you do business is
different, resulting in lower profitability? Or profitability topping 30%, is this possible for your company today or
not? This is the first question.

Hamada [A]: Thank you very much. Looking at this chart alone, this is very much of a chagrin for me. All the actuals
in combination that you raised are included here. First of all, looking at our company overall, as the data points out,
Japan business proportion in the total business is high, which means our low profitability coming from Japan, also
due to history, is pulling down the total profitability. That, | cannot deny.
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And other reasons are, for example, this time, it was permanent that the power cost went up, the energy costs went
up. And at a time like this, the on-site piping business, the automatic pass-through or passing pricing to the customer
is possible.

In the long term, if we have a contract like 10, 15 years long-term contracts on a large scale, in the long term that is
done by the overseas three majors. That is what they have, so very enviable from our perspective, resulting in higher
profitability. These reasons are pushing up their profitability.

Therefore, as far as we are concerned, yes, in Japan, we do have some piping on-site business in Japan; in the similar
manner in Japan, and in Europe and in Asia so that we can have stable pricing and long-term responsibility. This
means a lot of responsibility, but we want to expand this piping business in order to raise our profitability. This is a
necessity for raising profitability. This is all. Is this okay?

Omura [Q]: Additionally, just a point of clarification. In the very first place, Europe and the US customers and steel
mills and chemical plants and ASUs, in terms of the scale or the size, it's different, and that is resulting in a different
profitability?

Hamada [A]: Yes, that's one of the factors. Well, the piping business in Europe or the US, and by plant, we have
purchased all these four businesses. And they are not originally our on-site plant. We are now building up the ASUs
of our own and so the conventional plants were large in their scale and then that would be the factor for the
profitability in Europe. And likewise, in the United States, the on-site business is being really promoted. But in terms
of the number of projects, there are not many ASUs.

And liquefied product sales, well, they are really gaining more strength and then we are really broadening the area,
but they are not connected by way of piping. And so there is a difference there, in Japan as well in that sense. For
many decades, BCB steel manufacturers, the business we are doing and also chemical complex for [R&D] businesses.
They are not really bad in their profitability.

And so on-site business profitability, we do have the reasonable strength. And as the scale gets bigger, reasonably,
we will be moving in more of the favorable direction. But one-on-one, or one-to-two type of relationship will
determine the size of the business. It's not that we will be building a large-scale plant unilaterally. And so the sales
and marketing capability will come into play in this context. That's it from me.
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Omura [Q]: Thank you very much. While the BCB, the existing or large plants, and those are owned by the European
and US players. And when it comes to the domestic on-site piping projects in Japan, basically, there is a gap which
you cannot really narrow them down.

Hamada [A]: Those of the conventional business are installed already. It will be very difficult to really narrow down
the gaps already in existence. However, we would like to replace them with the newer plants. And as the
consumption gets bigger by the customers, we will be replacing them with the larger-scale plants. And also we would
also supply to those who are located in adjacent areas of the customers, and we will be able to really expand our
business.

Of course, this will require persistent and tenacious efforts in negotiations. But by so doing, we would like to improve
our profitability.

Omura [Q]: Thank you. There's another question on page 34 and your investment plan. And as you show this, but
the investment strategy by region is shown here. In the past, | have made a comment and looking at the materials
of the overseas or major companies, they are disclosing backlog very clearly in many cases. And [inaudible] yard
where Alan-san worked toward, well, the same kind of information were disclosed [last year]. And so B to B are
invested going forward. Any intention to disclose backlog? And you would ask us to be hopeful of the future, do you
have any ideas to change that?

Hamada [A]: We would like to study that and because there are some projects where we would be in the very final
stage of negotiation, that will give more sense of comfort to investors or you'll be able to see more clearly as to how
we are growing. That's something we would like to take back and internally consider what we can do. We would like
to be positive in addressing the point you are really referring to.

Omura [Q]: And growth for investment, what would be the percentage of the likely feasible projects?

Hamada [A]: Then in the full-year time period for the entire Midterm Management Plan period, the percentage of
those projects, which are already decided, | don't have the number available now. But the investment deals for this
fiscal year, of course; and the on-site plants and the next year and beyond, it would take longer. The next fiscal year
and the year after next, of course, we do have some visible projects, but they are still in the negotiation process with
the customers. We don't really say for sure whether this would be the viable projects. And if we can really come up
with more of the concrete members, we would like to come back to you. But unfortunately, I'm afraid | will not be
able to disclose any concrete numbers.
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Omura [Q]: That's it from me. Thank you.

Momiyama [M]: Thank you for your questions. Yamada-san from Mizuho Securities, your turn.

Yamada [Q]: This is Yamada from Mizuho Securities speaking. Thank you very much. My first question is on KPls,
GHG reduction percentage in 2026, a reduction by 18% is your target. The western major players talk about reducing
the unit or the intensity. Because of the nature of your business, you would have to use energy as a principle for the
dynamics to increase the density. But as you pointed out correctly, Industrial Gas, by improving the entire efficiency
will contribute to the reduction of GHG emission of your customers and HyCO business, potentially, you may
produce GHG. But overall, it can be effectively utilized.

Considering that kind of nature, 18% reduction vis-a-vis your opportunity for growth, would that be a hindrance for
the overall optimization? Would that hinder your total growth opportunity? What is your view on that? If it's not
going to interfere, how so?

Hamada [A]: Let me share with you the overall picture, and then I'd like to ask Miki-san to follow up on me. As you
pointed out, this reduction target, as you know, the quality of the power, what kind of power where will be
converted to what in terms of the quality. For instance, in our case, | announced, for instance, the power-related
statistics when we adopt those numbers, what would happen, we will make a specific calculation based on the trend.

And also, as you pointed out, to make investment for growth, to promote new ASU, to promote new HyCO, it will
consume energy with the newly established facility. Unlike the past, a good intensity plant will be set up, by so doing
compared to the existing plants, taking control the emission. And not directly, but by capturing the recovery in the
CO2, through that combination, is the number that we came up with as a target.

But Miki-san, if you can follow up on that.

64



Fnhn, INIFEETIEHAGAVLVOTTITNED, HTLCBCO2%2EBIT2ED, THW-7-ZEEHED
TR EAS, BEEMNAREEAZHEL TRTL TW - EBEA., COHFICRDZ EBEZWVELITNIE
EBEBWET, beo =R omBIET TN IEEET,

=KR[Al - PRFFEUTAEEHELTEYEFT, ZARKTIIVET,

LWHIANTHEREOES Y., IVBAXY v—lZ, REMBEEZF/EIITTVWEEIANEZLTEN
F9, bbAA. TOEEDINSHI LT DL, REMBEZEDIZIAEEICEILTWSE WS A, REN]
EFRELTOWKCEHEAZEZ LWVWEWLWSDIEE > L»dEBY TITETNVET,

FO, A=Ay Za— b7 2Z2ERLTWCEWVWS EZATIE, WKHRBEMZHELTH, A1
EREOFERAENEZINIE GHG HEEEN A TLES WS & Tk, HoFD=Z—X h—FKr =
12— FZAHBICERTETCLEALE VI ERICEVLT, RIFVIEREEZ TIFTWCEWS DA O F
ICKHONTWBHEZATHYFELELO L, biuvbhe LTHERYBATHIRZARATZEESTEY
£9,

ZORMEICHRDZNEINCODEFE LT, LWAERAZTEARNDELY . Hid3 < Scope2 %< T
BHOFEALZWDITTIEVETH, BHEZY —bL TV, BHD CO2 DEEHFZREHNHEL T
VL, BHERE M EZELELTH, GHG OEFEEIXFH > T E WS ZEA,. GHG DEIEA

FIWTELDT, MUTEDZLDEB->THY ET,
HUETZEWET,
WWH [Q] : EFEEENEZ TLW - TH 7 U =L TEWVWSIDIE, AvE7MELTIEZTORIBEMEIES

BHISHDI v I ANBEESVEELINGA /Y £/27 ) —FBHOM

2. HHORRERAEDLDNTLEDILIBRIRI7IEHEYE

WEBWEYT, —A.
BHAKELLEA>TLESTY LIHE
2L TWLWTT D,

=KR[A]l: ZHEEOLBY TTIWET, 27 EFPICCRY ARy Za— b7 EFERLTWL
Dzt n, FEBFER—XTcaIv bLiY, F>aFLEEICLTEY FTDOT, BEHEHOREK
NUEIFZLTWIEASERTEYFT L, BAEBEAGEI XL —DF AN, TX A THA-TL

{ITEASEB-THEVELT MILTESZHDEEZTEY X7,

thE [M] : €0, b LZD Thbd o7 xld, RREHAREM,. 2EFVEEHRORFICL 2HEM

EEELTWIELEEZVWERIEE>TWET,

EH [A] : BEROAHREREOF T, HROREVWT IV MIBEHBI TV, 2HW-7-E25%25F
TLYERIICED TWCHEADHDZEWVWIRBATIWET, L HAADEIE ASU DIEINICRE - 7=
S, FNUEICFHLOHRORWT 7> MIEITEZ TWCEWS T EHE LT TED TWELWLWEE

AARBEFR—ILT 4 v 7 ZA%EREH (FE2% 03— F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

Miki [A]: | am Miki, responsible for sustainability. As Yamada-san pointed out, the global measures, the majority of
them still have a target on the intensity. From the industrial perspective, the target on the energy intensity makes
more sense.

It is true that it may be favorable to come up with a target for the intensity, but to achieve a carbon-neutrality
society, no matter how much we improved the intensity, if the total usage goes up, then the total GHG emission will
go up. Would that really make a contribution to the carbon neutrality? We think that way, then what is required is
to reduce the GHG emission. And what we have to follow, whether it's going to intervene or interfere as a hindrance,
there is a lot of scope to using a lot of the power to make green power. If we can make improvement there, even
with more energy use, GHG emission can be reduced. | think we can have a good balance. We can go [compromise].

Yamada [Q]: When the power consumption increases and when you have green electricity, yes, concept-wise, |
think that probability is high. But on the other hand, the power companies, mix is not changed as a [symp] or the
green power price went up very high. Will the growth opportunity for your company not be taken away? Is this not
risk something that should not be considered?

Miki [A]: Yes, you're right. But overall, to realize carbon neutrality, the various countries' governments are
committing and there is the national goals, so we think that the mix of the electricity companies will improve. And
the costs, we expect, will come down, we think will be possible.

Yamada [Q]: If not, growth and social contribution, in other words, | personally want you to give priority to social
contribution in providing industrial gas.

Hamada [A]: In the proactive growth investments we make, we will replace the more efficient plants. This aspect,
we need to be more serious than compared to the past. ASU unit increases will take place, but even more than that,
we will have more newer and more efficient plants. In this regard, we will not make them into vectors of our growth.
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Yamada [Q]: Next point, page 34. With respect to investment shown on page 34, out of the JPY433 billion, is this
inclusive of this for strategic investment? Or is this not included?

And looking at the pie charts on the right-hand side and strategic investment, 12%, it doesn't seem to be well aligned.
And so I'd just like to really confirm how these numbers are composed of and Mitsubishi Chemical Holdings' Midterm
Management Plan in five years, a JPY1,330 billion investment is being planned. And just fiscal year ended recently,
they have made investment of JPY255 billion, remaining portion would be JPY1,080 billion, out of which, the 40%
will be accounted for. If you see even greater growth opportunities, do you have the flexibility to really increase the
investment in line with that? Is that the right understanding? Or if you could also talk about Mitsubishi Chemical
Holdings investment, I'd very much appreciate your input.

Hamada [A]: Firstly, the strategic investment is included. We cannot clearly make a distinction in terms of nature
of the investment. For example, carbon neutrality, DX-related investment, the basic for investment would be looked
into by each operating company to look at the profitability.

However, for the carbon-neutral-related technologies, incorporated investment, we will see some worse numbers
based upon the usual or conventional calculation. And the profitability calculation would not be viable or it would
not be best fit to the conventional profitability calculation. And then, if you have a specific project and then the
profitability wise, it would not seem to be good. But we don't really want to really exclude them from a
consideration. Just because of this lower profitability based upon such calculation method.

Now we are a member company of Mitsubishi Chemical and they were gathering the numbers from us, they are
really formulating plans. But as for the investment from our company, the way to look at the investment and also
looking at all these projects, we have them approved, all the necessary investments, to implement all this. Some of
the projects, which will be implemented four years down the road, and this is yet to be scrutinized.

But how the chemicals are going to spend their money, we do have our own way of moving forward with the
investment and that kind of prior consultation has been implemented.
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Yamada [Q]: The pie charts on the right-hand side and by region or by segment, the 9% and then it has well in line
with the JPY38 billion, 9%. But strategic initiatives were 12%. What does this mean?

Moroishi [A]: Moroishi from Group Corporate Planning, I'd like to follow up on this. JPY38 billion of the strategic
investment, the Group would not be bound or tied to specific region. And so this is sort of a group-wide amount.
This would be shown as 9% on the left-hand side pie chart. But on the right-hand side pie chart, the strategic
investment or initiatives were tied to the region, and that would account for 3%. This is making the information
difficult to understand. But the Group-wide, the strategic investment, we do have this for JPY38 billion.

Yamada [Q]: Strategic initiatives in each region, it would amount to JPY50 billion in total, inclusive of all these?

Moroishi [A]: Yes.

Yamada [Q]: And the synergy with the Mitsubishi Chemical during this Medium-Term Plan period, what is your
expectation?

Hamada [A]: We cannot, unfortunately, specify any concrete projects or deals that | can really share with you. But
the Electronics for material-related business, and which gas, we cannot really specify which of the gases. But what
is required by the most advanced Electronics business, what would be the sort of composition needed? And looking
at the latest for information and data on that, we ought to share such data with Mitsubishi Chemical.

In Japan, Mitsubishi Chemical Group companies, we are taking the methane gas for our CO2 business. And then we
do have the ASU offered in terms of the piping, whether you can call it synergy or not, but in the actual business, if
we do have connections, we are exploring the growth potential of the business between the two parties.

Yamada [Q]: Thank you for that.

Momiyama [M]: Thank you for that question.

Now Mitsubishi UFJ Morgan Stanley Securities, Watanabe-san, please go ahead.

67



EE2Ql: =Z=UFJELAY - REZ VL —E5EDERBEHRLEY, 33 _—
AlloWTlgae, 55—, HloERTl e, 85t Z28BEWL X9,

BAIE3B3R=YDEZATTN, RELZIZWEIZOH->T, LA HF VHETAEWEIC
DIFEHRENENDS E AT, SETOARARFGEAT-WEAFEETIEIR L T, BELEITEITES L. B
EXAVTEBITESIAT-VWAET, Y—EXARBRT—I U HAEVNL I BEVRADT I - M EA ST
W EWD ZEEMYIAATVEDTHNIE, TDL S BRIFBE WL EZWTT,

£ 59— EBITDAX—>DEZAT, 171%Dm 33%DEZEWS Z&TTIInEL, BRIFZ S
15% <UL BNA 30% oW B0WETDOT, HEFEIIIY—V VD ENB LS ATEBEICA>TWD
EBWET, 2095 &, HRIE, FHEFE I DL L EEN>TARBINETIEARLAE LD B

BoLZATTineEd, =Y VOBZOMNTHIOWTH LBRAEBBELLLET,

BH (Al : 2K0F TP LMD EFTIIVETH, FELARE LTOBZE L TNEXRE LTS
EVWDIDATTVWET, TNT, S FHIOHFOREKZ IETWZZ X LA, THNIFFICTE

ICEALELTE, TRAALX—OXMOEEAT XY AP I —A vy /XZRLIIEFBICEARAFE LTz, TORE
ReE LT, BLEOSBEHINEBICHS EITFINTEY £,

BFHL, TNEFEREN LI LNEFTAD, SEDETH,
IF—ORPFEZELEEVNTWLK A EEX-EE(T
WABERDICDOWTIE, TTICRT EWI MERHHETL 2D TIEAE LD,

kHH-Y hniEENRY (I
HBHEWNET T A TWIETEWT

I3

ZDI/INAAIL—

ZoWolklteEAET L, FIMOTLEREE PR ORRFEDORNGEAEL T & FEICHUE

ELTRIRANRN—EY MELWDOTTITNED, FIHOHRFO/ELZE LIS ET &, 3%BULE, 33%<

LVDIEICAY £9, £9. ZIWVIFICHE->TLWBREVNF T E—DTEREL/IZI W,

Zhh o, WatEKs FIFTnCeEn) ZETIITVETH,
IWEEE FITHE 0D ZEh,
TVET,

TEBAWLLELAEZLD IS, I
BRDEENFEICREVEL I LT ELTREP L VEE

UR=F:N7)
et

CZHEFONTIZ, DEOIEEERE, Whip b AT v —
BYETOT, ZTIFEFHYICHIE LTV EWD T E T, FDKELBEE]
ST, BEATNULBEVTAGWNE A, EBEIC

DI TN ZEF BRI LA ELWEE ST
FRMDOHRT, HEICEL
IR/ LEERRICITH > T FIRHPAE LWL D REETT

ED. HEWEIESEDLIILEICES>THETELZLITT, YHOHXROREMOCEEICHTT E/ 7/ ThE
hrENTWED, TOVSEPIIODVWTIEEENLREELZITo TWMELAH B EEZXTHEY X
ER

AARBEFR—ILT 4 v 7 ZA%EREH (FE2% 03— F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

COTIL—TEEZEKPIOL Z

FREEAIEZ D

Watanabe [Q]: From Mitsubishi UFJ Securities. My name is Watanabe. Page 33, group target KPIs, | have a question
about that and other question on something else. First of all, page 33, there are two parts here. Revenue is not
necessarily growing that much, but why the profit is growing more, not just in the form of the gas sales, but just
maintenance and operations, revenue from services, the high-margin business. If the rate is getting higher for that,
is that the right understanding for the higher profit?

Another one is the EBITDA margin; 17% to 33% is the target. Japan, | believe, is about 15%; Europe, about 30% or
so. | think the plan is to increase the margin consistently across all the regions, so maybe Japan should go for a higher
margin. But how did you come up with the targets for the margin, the EBITDA margin?

Hamada [A]: Now for the revenue and the income, business as a whole, as a target to improve the margin, the
profitability is our aim or focus. When we announced the results from last year for the revenue, the energy cost
pass-through, we were able to successfully do it mainly in US and Europe. As a result of that, the revenue was sort
of inflated because of that.

And of course, this could be my optimistic view, but sometime this year or next year and onward, the energy cost
should start to settle down. When we think about that, this pass-through or this elevated part will have to come
back to a normal level. If we consider that the revenue income from the previous term and the target for the final
year of the Midterm Plan, in terms of the growth, it's actually lower by 1.7 percentage points. But if we consider the
numbers from previous year, | think the income is 3-point-some percentage point.

Now in terms of improving the margin, as was explained, to improve the margin in Japan, because the Japan business
can't [score] a big portion, the business in Japan is very critical for us. To improve the overall margin to get closer to
other measures, without improving the margin each time will be quite difficult. We need to intensively work on
improving the margin in Japan first. As such, overall direction, as part of that, in some case, if we decide that a certain
business is now promising or there is only a revenue there, but no profit for some business or we will simply buy
and sell. And the expertise on the gas technology would not be leveraged for some businesses. Then we need to
have a structural review of some of those businesses.

How to do that, we need to have a specific discussion as soon as possible. About four years' time from now, as an
average, if some of the businesses are now reaching the average margin, then to have a structural reform with that

outlook, we can update these target numbers.

Now moving on to your second point?
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Watanabe [Q]: The EBITDA margin, 17% to 33%. 17% is not Japan or Asia/Oceania growth, right? Japan should be
higher. Is that right?

Moroishi [A]: Moroishi of Corporate Planning. Yes, Japan business margin over the four years of the Midterm Plan
will be improving favorably and smoothly. That is the plan. The 17% number appears low. If in that case, we are
showing in a range. That is the range. Japan business-wise, | think Japan will become higher than 17%.

Watanabe [Q]: And then my next question, a rare gas-related question. Lately, you may really have a reasonable
inventory level, but during the course of this Medium-term Management Plan period, don't you need to really be
aware of the risks? And if there is a restructuring, any risk associated with the inventory going forward?

Hamada [A]: And for the neon rare gas, inclusive of logistic inventory and including that on a group-wide basis,
excluding helium, the volume to fulfill our responsibility is being secured. And xenon and krypton, we are producing
on our own, so there are no issues whatsoever in supplying all these.

Now, neon, because of the structures of the ASUs and others, currently, we do not produce this in Japan. And
Russia/Ukraine sources, are actually supplying a lot of it through the various parts of the world. And basically, much
of the volume is in the United States. And unless you just will buy them, well, you have to really process them and
so inclusive inventory in the United States, | would say there is virtually almost no concern.

And as for the neon, rather than the technical difficulty, but to really modify the facility and equipment, time and
effort were needed and also the neon prices, we are examining whether we will be able to produce it in Japan or
not. And so these were three types of gases. Well, the rare gases in terms of supply, there are no significant concerns
in terms of supply. But the logistics network is being disrupted and take, for example, in China, COVID-19, there is
complete lockdowns and the Shanghai port is not at all usable, and Los Angeles port where there is congestion and
it's a very slow-moving cargo in terms of supply chain. And we think that we need to revisit and really look into the
various world details and also to have the flexibility of the product supply from somewhere else, that should be
considered.

And helium, as | have explained earlier, for the electronics for customers, this is second time or third time the helium
supply will become tight. And most of the time, the customers are very cooperative and also from us to really have
the alternative gases, the mixture of the nitrogen or the argon usage would be accepted. And so we have been able
to manage not to really cause much of the problems to the customers. And so this is the way we are going to deal
with this problem going forward.
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Watanabe [Q]: That's it from me. Thank you very much for your answer.

Momiyama [M]: Thank you for the questions. From Daiwa Securities, Sakaguchi-san, please go ahead.

Sakaguchi [Q]: This is Sakaguchi from Daiwa Securities. The first question, once again, on the capital policy, | have a
guestion. Among KPI targets, net D/E ratio below 0.7. You're still maintaining the A rating and your dependency is
to get upgrade. Do you really have to lower the D/E ratio to this level?

| think the investment plan seems quite sound and healthy, but is there further room to enhance the shareholder
return? And beyond 2026, because there's going to be capital needs, if you have to strengthen the soundness, that's
fine, so what is your view on that?

Hamada [A]: Thank you very much. Basically, | think it's really taking a balance. Shareholder return on the dividend,
for the past few years or so, we have been able to increase the amount for the dividend. When we think about the
ratio, 20% some is where we are staying at. But we're not necessarily going for the payout ratio as a target, but
rather to have a stable amount or with the increasing trend. The policy is to pay out the dividend, and that will
remain unchanged.

And for the capital expenditures, repaying debt and capital expenditures, of course, we need to take a balance
between those two as well. As | mentioned a little bit earlier, for the capital investment, with specific scrutinization,
we have looked at the numbers. What we have decided this time the CapEx amount for the coming four years, we
have factored in various elements to this. For the investment for growth, to expand the new geographic areas,
including that, we came up with assumptions.

Last year, there was an impact for COVID-19, so the amount is lower, but comparing with pre-COVID, actually, we're
going to have aggressive plan for the investment.
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As such, carbon neutrality, which is different from the conventional investment for growth, when we come up with
those potential projects, then again, we need to have a good balance to look at the numbers.

So repaying the debt, where can we define sales as the healthy financials? Mr. Draper as CFO will look into it further.
It's not going to be completely zero. At some point in time, there will be a debt borrowing to make investment. That
is a possibility as well.

Sakaguchi [Q]: Thank you very much. The second question is related to Electronics. And this may overlap with the
content in Part 1. But going forward, you aim to win on-site business. And outside of Japan, it was difficult in this
domain. And for specialty gas, there is the competitive gas measures and Japanese competitors as well. Although
the kind of gas may be different, but whilst everyone is trying to expand, what is the competitive relationship and
the competitive landscape for Electronics?

Hamada [A]: Earlier, we touched upon a little bit, that is supply of the material gas and the supply system proposal,
these, | think maybe Phase lll, but using DX, connect with customers. There is this thinking. Fortunately, our company
has a grasp of semiconductor material gases and these gases continue to be very important major gases.

Some gases only use small volume at height. And on the other hand, there are high-volume gas like ammonia, but
hydride gases are very important gases for customers to make semiconductors. And we have a pretty high market
share in this business.

Using this as a leverage, the customers and with the material manufacturers, we want to connect using DX and
provide stable supply, improve quality, and immediate delivery of analysis data to the customers. This additional
business, we want to roll out.

The gas may not necessarily be available only from us. Various manufacturers may be providing the same gas
products. But if we have our gas center placed next door, upon our quality management could be provided. | think
this can be possible in the overall picture.

The next thing is going to be a big matter going forward. That is when the customers' semiconductor plants are
becoming very big. And the nitrogen generation equipment, we may need three or four units that can generate
10,000 or more cubic meters. We have abundant achievements in Japan, in the Japanese transactions, but overseas,
the customers may be purchasing the plant and the plants are made in Japan and exporting and transporting to
overseas may become less competitive. But nevertheless, nitrogen gas supply to electronics industry, what is
important, we have learned early in Japan.
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In addition, the material gas, using DX as combination, we're going to win one big semiconductor plant. US, China,
Korea, and Japan, there can be various possibilities. | think there is a high probability of going to Asia. And | think
Asia is a key possibility.

To repeat, for our company, the core semiconductor material gas and we have the semiconductor gas provision
technology, these are the important elements for us to win business.

Sakaguchi [Q]: Understood. Thank you. | look forward for you to win future businesses. Thank you.

Umehara [M]: Thank you for your question. Then we are a little bit behind schedule. Thank you very much for all
these questions. Due to time constraints, we may have not been able to answer all the questions and for those
guestions, we would like to respond at a later date in a separate interview.

This concludes the presentation regarding earnings presentation of fiscal year ending in March 2022 full term and
also the Midterm Management Plan, NS Vision 2026, of Nippon Sanso Holdings Corporation.

Thank you very much for your participation today.

[END]
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Document Notes

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

Reminder

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

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

We wish to remind you, therefore, that the actual business performance may differ from the forecasts and outlooks

made at this time. Please refrain from making investment judgments based solely on this information.
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