\ NIPPON SANSO HOLDINGS

0 OABRER—ILF1IT 2

BAEEFR—LT 1+ VT AR EH NIPPON SANSO Holdings Corporation

e e e — 3Q Financial Results Briefing for the Fiscal Year Ending March 2022 Telephone Conference
2022 F3 R EIHUFARET L 74 H 7 7L VR

February 2, 2022
2022%F2 B8 2H

COBFERFECTIHAFBREEE N/ ZLELADT, RERILAICKELAERXRVRFRRECEFZESRILTHY £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.
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Draper: Thank you, Momiyama-san. Good evening, good afternoon, and good morning. Thank you for joining our
3Q earnings call for NIPPON SANSO Holdings. | will provide a financial update for 3Q, some comments on our
updated fiscal year forecast ending March 2022, and then turn the call over to Umehara-san, NSHD's General
Manager, Investor Relations.

Let's start with the performance overview for the nine months of the year for the period April to December. Sales
increased 16.8%, and core operating income grew 26.2% versus the same period prior year. Excluding favorable
currency, sales were up 13%, and core Ol up 21.8%. In addition, we continue to pay down debt, resulting in an
improved adjusted net debt-to-equity ratio. The adjusted ratio currently is 1.03, which is slightly above year-end
target of 1.01. Cash flows and debt reduction will remain a key focus of the organization.

Shifting to 3Q for the period October to December versus same period prior year, sales were up 17.5% and core Ol

up 11.5%. Excluding favorable currency tailwinds, due to a weak Japanese yen as compared primarily to the strong
euro, US dollar and Australian dollar, sales were up 13% and core operating income 6.7%-plus.

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

Presentation

Momiyama: Ladies and gentlemen, thank you very much for taking the time, despite your busy schedules, to attend
today's NIPPON SANSO Holdings Corporation earnings call to explain our financial results for the 3Q fiscal year
ending 2022.

My name is Momiyama, and | am in charge of the IR Division, Group Finance and Accounting Office. Thank you for
joining us today. We apologize for the inconvenience caused by today's meeting, which had to be held over Zoom
connection due to our conference call system not working properly.

| would like to give you some information about today's conference. First of all, the conference materials are the
financial results and supplementary materials that we have just released. | would like all participants to have them
at hand. Next, we have four presenters today, Mr. Draper, Executive Officer, Group Finance and Accounting Officer,
and CFO; Mr. Moroishi, Senior Executive Officer, Group Corporate Planning Office; Mr. Umehara, General Manager
of IR; and Mr. Yoshida, General Manager of Accounting.

The program for today will begin with the opening remarks by Mr. Draper, CFO. After that, Mr. Umehara, the General
Manager of IR, will provide an overview of the financial results, along with the presentation materials. And then
finally, there will be time for Q&A.

Please note that today's session will be bilingual in English and Japanese using the simultaneous interpretation
function of Zoom. Please refer to the Zoom operation manual sent to you earlier and select the language you wish
to listen to. The Q&A session will be answered mainly by Mr. Draper, who is primarily an English speaker. If you
would like to participate in the discussion in English, please set your Zoom interpretation language to English.

Mr. Draper will now make opening remarks.
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Shifting to operating income, 3Q prior year reported a favorable settlement of a claim of JPY2.7 billion. This prior | 55 3 Py 10-12 BHADXEE TI A, B EINKIZETEREALL 17.5%,. 0 7 =22H)281F 11.5%E T L
year nonrecurring offset the current year core operating income improvement, resulting in essentially flat YoY
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In addition, we updated and revised our fiscal year forecast. Sales forecast has increased to JPY932 billion, an C meBYEL =M FIEFAICERERICB T o 2T Al MEarL

increase of JPY67 billion. This increase is due to higher volume, increased pass-through and favorable currency | L £ L 7=, BIEDIEREF L YEED EFROWNENBER T 2T, EXEFRILIZITEIERELR
impact. The core Ol forecast is raised to JPY101 billion, an increase of JPY5 billion. The core operating income LHE iy E L
increase is a result of higher volumes and favorable currency. Net income attributable to owners of the parent = & =°
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|nc0me’ Iower |nterest expense’ and Iower taxes i 7(—:\ EHODE [/ %E*ﬁ {[%IE l/ i l/ 7L:o J'_UJ:'LIXECi 670 Ib\qu:jlj_ﬂ&IE [/ 9 320 /L,\Fq t fck E) E

: o o o TY o INIIFHEDEM, ARV —DILKE, ZLTABICLD T 7RDOFEICLS2HDTY, A7
Lastly, we expect continued energy and inflation headwinds in most geographies in which we operate. Therefore,

the NSHD Group will maintain focus on pricing and pass-through efforts to recover these costs. As mentioned last | 22513 50 EMHLEABED 1,010 BEAE L2 E@EL T3, I T7EEFRDEMNIE. BEE L AB DT
quarter, higher power costs and associated sales pass-through of these costs results in lower margin percentage,
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With that, | thank you very much for your attention, and I'll pass the call over to Umehara-san for an overall
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B B N . _ . March 31, 2022. | will explain using the supplementary material to the financial statements posted on our company
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website. Please refer to the material if you have it at hand.
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Notes

lE EE ® Analysis of Operating Results (Reasons for change in Revenue and Segment Operating Income)

In the supplementary materials to the financial statements of NSHD, starting from the fiscal year ending March 31, 2022, NSHD will describe the status of the business results of NSHD
group on a quarterly consolidated accounting period basis, as well as its recognition and analysis of the status of the business results of NSHD group from management's perspective
Please note that Segment Operating Income is based on Core Operating Income
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The impact of Forex rate fluctuation is calculated by applying the average rate for the period under review to the period under review (the current period and the previous period).
These disclosures are not in accordance with International Financial Reporting Standards (IFRS). However, we believe that these disclosures are useful analytical information for investors
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ML — b Currency (Apr-Jun.) (Apr.-Sep.) (Apr.-Dec.) (Apr-Jun.) (Apr-Sep.) (Apr-Dec.) (Apr-Mar.)
20214F3F18 202243813 (Anrounced on Feb.2, 2022)
W : [ TR BATEMIRET IR #1 L3 ES CI S L3 BB () Z usD 107.38 106.32 105.54 109.76 110.10 111.45 110
WAL (4-68) (4-98) (4-128) (4-68) (4-98) (4-128) (4-38) EUR 118.74 121.66 122.61 132.44 131.16 130.96 130
(202262720 %%) SGD 76.29 76.67 76.92 8241 82.01 82.77 82
USD KK 107.38 106.32 105.54 109.76 110.10 111.45 110 AUD 71.69 73.91 74.75 84.15 82.33 82.69 82
EUR 1-0 118.74 121.66 122.61 132.44 131.16 130.96 130 TNY 1511 15.20 1530 17.06 17.07 1735 17
SGD S IAR—ILEL 76.29 76.67 76.92 82.41 82.01 82.77 82
AUD %KL 71.69 7391 74.75 84.15 8233 82.69 82
CNY ST 15.11 15.20 15.39 17.06 17.07 17.35 17 o P of overall busii performance and segment performance
The amounts shown are after offsetting and elimination of inter-segment transactions and do not include consumption tax etc.
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First, please take a look at the notes on page three.

As stated under analysis of operating results, starting from the current fiscal year, the analysis of revenue and
operating income, core operating income is not a cumulative period but a three-month trend. The impact of Forex
rate fluctuation is compared with the previous fiscal year using the average rate for the fiscal year under review and
the base rate for each currency. Cumulative results are presented later in the quarterly results section in line with
IFRS.

Q3 FYE2022 Business performance -1.Quarter (Oct.-Dec.) Period performance

Consolidated results

FYE2021 FYE2022 YoY
Q3 Q3 Difference % Change
(Unit: ¥ bn.) (Oct.-Dec.) (Oct.-Dec.)
Revenue 207.7 2441 +36.4 +17.5%
Core operating income 23.7 26.4 +2.7 +11.5%
Core Ol margin 11.4% 10.8%
Non-recurring profit and loss 2.7 -0.0 2.7
Operating income (IFRS) 26.4 26.4 -0.0 -0.1%
Ol margin 12.8% 10.8%
Finance costs -2.5 -2.4 +0.1
Income before income taxes 23.8 23.9 +0.1 +0.3%
Jncome tax expenises S sZfel CLCLY ..
Net income 16.7 16.8 +0.1 +0.8%
(Attribution of net income)
Net income attributable to owners of the parent ) ) L § 15.8 ) -0.5 -2.9%
NI margin . 6.5%
Net in
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Now, let me give you an overview of our business performance on page six.

Revenue in 3Q was JPY244.1 billion, which was an increase of JPY36.4 billion, or 17.5% YoY. The impact of Forex
rates, compared with the previous fiscal year, was JPY9.3 billion-plus, and excluding this impact, revenue increased
by JPY27.1 billion.

The impact of Forex rates was mainly attributable to yen depreciation amounting to JPY4.7 billion against the US
dollar, JPY2 billion against the euro, JPY500 million against the Australian dollar, JPY600 million against the China
renminbi, JPY400 million against the new Taiwan dollar, JPY400 million against Singapore dollar, and JPY700 million
for other currencies.

Next, core operating income was JPY26.4 billion, up by JPY2.7 billion, or 11.5% up YoY. The Forex impact was JPY1.1
billion-plus, and excluding this impact, operating income increased by JPY1.6 billion.

Next, regarding nonrecurring items, while the Company recorded JPY2.7 billion as litigation settlement money in the
previous fiscal year, the recording in this quarter was insignificant. As a result, operating income was JPY26.4 billion.
Last year, there was a recording in the nonrecurring item, which makes it flat YoY, due to the recording of
nonrecurring items in the previous fiscal year.

Financial gains and losses was negative JPY2.4 billion, up by JPY100 million compared with the previous fiscal year.

Net income attributable to owners of the parent was JPY15.8 billion, a decrease of JPY500 million, or 2.9% down
compared with the previous fiscal year.
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Q3 FYE2022 Business performance -1.Quarter (Oct.-Dec.) Period performance

Gas business in Japan

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q3 Oan'::;ition Q3 &n‘::'sonbn Difference % Change
(Oct-Dec.) (Oct-Dec.)

Packaged 3.7 4.3% 3.6 3.9% -0.1 -0.9%

Bulk 27.8 32.5% 323 34.5% +4.5 +15.9%

On-site 17.7 20.7% 19.6 21.0% +1.9 +10.5%

Gases Specialty gases 72 8.5% 7:5 8.1% +0.3 +4.5%
Subtotal 56.6 66.0% 63.1 67.6% +6.5 +11.6%

Equipment and Industrial Gases-related 245 28.6% 246 26.3% +0.1 +0.4%
installation, other Bectronics-related 45 54% 57 8.1% +1.2 +25.2%
Subtotal 291 34.0% 30.3 32.4% +1.2 +4.3%

Revenue 857 100.0% 935 100.0% +7.8 +9.2%

Total Segment Ol 7.9 84 +0.5 +7.1%
T segment Ol margin. 9.2% T 9w T

eForex translation impact: Positive impacts of ¥0.0bn. on revenue and ¥0.0bn. on segment O1

YoY Factors for increase/decrease

- Bulk & On-Site (Air separation gases): Demand rebounds in manufacturing markets, but costs increased due to higher fuel prices.
- Bulk (LP gas): Increase in selling prices linked to purchase prices.

- Spedialty gases: Increased shipment volume for Electronics market.

- Equipment and installation, other: Steady demand for medical-related, but lower sales in cutting and welding-related applications.
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Next, | will explain the status of each segment. First, regarding Gas business in Japan, please refer to page eight of
the material.

Revenue amounted to JPY93.5 billion, an increase of JPY7.8 billion, or 9.2%-plus YoY. The factor for the increase and
decrease are Packaged gas was down by JPY100 million, and Bulk was up by JPY4.5 billion. This is largely due to an
increase in sales of LP gas, where the sales price rose in response to the rise in CP prices. However, demand in the
domestic manufacturing industry is generally firm in such areas as steel, nonferrous metals, metal processing, and
chemicals.

On-site sales increased by JPY1.9 billion. Demand for nonferrous metals, such as steel and special steel, is growing.
Sales of Specialty gases increased by JPY300 million. Continuing from 2Q, demand for semiconductors such as
memory and CMOS is firm. Industrial gases-related sales in the Equipment & Installation segment increased by
JPY100 million. In the Electronics-related business, combined sales of construction for semiconductor and MOCVD
equipment-related products increased by about JPY1.2 billion.

Next, in terms of segment income, we recorded a YoY increase of JPY500 million, or 7.1%-plus, to JPY8.4 billion. A
factor for the increase and decrease, a decrease of JPY400 million was recorded YoY due to an increase in fuel
adjustment expenses for electricity costs.

In the Packaged and Bulk business, sales volumes and other factors remained steady, resulting in an increase of
JPY100 million. On-site operating income increased by JPY300 million due in part to the effect of increased sales of
specialty steel products.

In Specialty gases, demand for semiconductor memories and CMOS sensors was firm, and profit rose by JPY100
million from the previous fiscal year. Although medical-related contribution continues to be reported in Equipment
and Installation, overall profit declined by JPY200 million YoY, including plants, gas-related equipment and melting,
and cutting-related products.
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T2 TOHANEIHALL T

Electronics-related equipment construction profit increased by JPY600 million from the previous fiscal year,
including the recording of equipment under the percentage of completion method and other factors.

Q3 FYE2022 Business performance -1.Quarter (Oct.-Dec.) Period performance

Gas business in the U.S.

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q3 Oorr:;:nbn Q3 Corrrp:::’nion Difference % Change
(Oct.-Dec.) (Oct.-Dec.)
Packaged 10.3 21.4% 120 21.2% +1.7 +16.6%
Bulk 209 43.6% 248 43.8% +3.9 +18.5%
On-site 50 10.6% 6.0 10.6% +1.0 +18.1%
Gases Specialty gases 16 3.4% 19 3.4% +0.3 +18.5%
Subtotal 38.0 79.1% 44.8 79.0% +6.8 +17.9%
Equipment and Industrial Gases-related 84 17.7% 10.1 17.9% +1.7 +19.8%
installation, other Bectronics-related 15 3.3% 17 3.1% +0.2 +13.8%
Subtotal 10.0 20.9% 1.9 21.0% +1.9 +18.9%
Revenue 481 100.0% 56.8 100.0% +8.7 +18.1%
Total Segment Ol 6.3 6.3 +0.0 +0.4%
Segment Ol margin 13.1% 11.1% i

eForex translation impact: Positive impacts of ¥4 7bn. on revenue and ¥0.6bn. on segment Ol

YoY Factors for increase/decrease

- Bulk & Packaged: Strong demand in manufacturing markets; high energy pass through and distribution cost recovery
- On-site: Net customer demand up from prior year
- Equipment and installation, other: Demand recovered in welding and cutting related fields.
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Next, I'd like to explain the US Gas business on page nine.

Revenue in Gas business in the US rose by JPY8.7 billion, or 18.1%-plus, to JPY56.8 billion. The Forex impact was
JPY4.7 billion-plus, and excluding this impact, sales increased by JPY4 billion. Revenue by product in the
supplementary materials for the financial statement includes the Forex impact. But | would like to discuss the YoY
changes by product, excluding the impact of foreign exchange rates. Packaged JPY700 million-plus, Bulk JPY1.9
billion-plus, On-site JPY400 million-plus, Specialty gases JPY200 million-plus.

In Equipment and Installation, Electronics-related business remained flat and Industrial Gases-related business,
welding and cutting-related is JPY800 million-plus.

Packaged gas sales increased by JPY700 million as a result of a positive overall trend in such areas of steel, metal
processing, medical products, and food products.

Bulk sales increased by JPY1.9 billion, but almost all gases, mainly separate gases, were positive compared with the
previous fiscal year. In addition to transportation equipment-related products, such as steel and automobiles,
carbon dioxide gas from beverages and food also recorded YoY gains.

On-site is JPY400 million-plus. Operations for steel applications are improving due to strong performance. Sales of
Specialty gases for electronics increased by JPY100 million. Equipment and Installation for electronics is flat. Welding
and cutting-related sales increased JPY900 million, thanks to an increased demand for steel, metal processing, and
other products.

Segment operating income was JPY6.3 billion, which is unchanged from the previous period. The impact of the
foreign exchange rate was JPY600 million-plus. So, excluding this impact, segment income would be a decrease of
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JPY600 million. In 3Q, the previous year also saw a recovery from coronavirus and compared to H1, the momentum
of recovery has begun to subside. However, demand in all industries remain firm. However, the Group is significantly
affected by rising logistics costs, energy costs, and personnel costs. Although we are vigorously implementing price
revisions and improving productivity in response to the situation, operating income declined from the previous term.

Q3 FYE2022 Business performance -1.Quarter (Oct.-Dec.) Period performance

Gas business in Europe

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q3 SR Q3 QoMPOSKON | Diffierence % Ghange
(Oct.-Dec.) (Oct-Dec.)
Packaged 95 23.1% 104 19.2% +0.9 +9.8%
Bulk 19.8 48.3% 269 49.6% +7.1 +35.5%
on-site 65  180% 106 196%| 441 +616%
Gases Specialty gases 17 42% 25 4.6% +0.8 +46.2%
Subtotal 376 91.6% 50.5 93.0% +12.9 +34.1%
Equipment and
installation, other Industrial Gases-related 34 84% 38 7.0% +0.4 +11.3%
Subtotal 34 84% 338 7.0% +0.4 +11.3%
| Revenue 411 100.0% 543 100.0% +13.2 +32.2%
Total Segment O 58 6.7 +0.9 +15.0%
P T (R——— _jlé;‘% e 0 s S

eForex translation impact: Positive impacts of ¥2 0bn. on revenue and ¥0 3bn. on segment Ol

[ YoY Factors for increase/decrease ;

- Bulk & Packaged: Strong demand in manufacturing markets; high energy pass through and distribution cost recovery :
- On-site: Net customer demand up from prior year i
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Next, | would like to explain the performance of our European business. Please turn to page 10 of the materials. In
Europe, we have been continuously affected by the steep rise in energy prices since 2Q, and we are pushing ahead
with passing the increase on to sales prices. In 3Q of last year, demand had already started to recover from the
impact of coronaviruses, but this 3Q demand has been even more robust. And even after excluding the impact of
foreign exchange rates, sales have increased. Revenue in Europe increased to JPY54.3 billion, which is JPY13.2 billion-
plus, or a 32.2% increase. The impact of the foreign exchange rate was JPY2 billion-plus, and excluding this impact,
revenue would have increased by JPY11.2 billion-plus.

Revenue by product in the supplementary materials for financial results includes the impact of foreign exchange
rates, but | would like to give you the YoY changes by product, excluding the impact of foreign exchange rates.

Package JPY500 million-plus, Bulk JPY6.1 billion-plus, On-site JPY3.7 billion-plus, Special gas JPY700 million-plus, and
for Equipment and Installation JPY200 million-plus. That’s the changes in revenue by product.

Our demand for Packaged gas and Bulk gas and On-site gas have recovered to above pre-coronavirus levels but has
been offset in some of our products due to the impact of shortage of peat stock supply for carbonate and disruptions
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in our logistics network for helium, as in 2Q. And as in 2Q, On-site demand was robust, mainly for steel applications,
surpassing that of the previous year.

Special gases remained firm, mainly due to increased demand for semiconductors for automotive applications.

Next, the segment operating income. Segment operating income was JPY6.7 billion, an increase of JPY900 million,
or 15% compared to the previous year. The impact of exchange rates was JPY300 million-plus, an increase of JPY600
million, excluding the impact of exchange rates. While profits rose due to a recovery from the impact of the new
coronavirus and due to increase in sales due to a further increase in demand, there was a partial decrease in profits
due to a shortage of our carbon dioxide peat stock. In addition, as in 2Q, the cost of sales rose due to storing energy
prices in Spain and elsewhere. And we are working to pass on cost increases in Bulk and Packaged gas. With the
increase of revenues due to pass-through, the Ol margin has decreased, but the absolute amount of our operating
income has been secured.

Q3 FYE2022 Business performance

Gas business in Asia & Oceania

-1. Quarter (Oct.-Dec.) Period performance

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q3 Oorr:::i\ion Q3 &m::;’nion Difference % Change
(Oct-Dec.) (Oct-Dec.)

Packaged 09 3.5% 1.0 3.4% +0.1 +16.1%

Bulk 98 37.6% 12:3 38.8% +25 +25.7%

VOn-si;s” o o o 09 ) 3.7%7 . 13 - 4.1:’/; o +04 o ;35:5%:

Gases Specialty gases 83 32.0% 99 31.1% +1.6 +18.6%

Subtotal 20.0 76.9% 246 77.4% +4.6 +22.8%

Equipment and hdustnal Gases-related 48 18.7% 59 18.6% +1 1 f21 1%

installation, other Electronlcs related 14 4.4% 1.2 4.1% +0.1 +12 8%

Subtotal 6.0 23.1% 72 228% +1.2 +19.5%

I Revenue 26.1 100.0% 318 100.0% +57 +22.0%

Total Segment Ol 23 3.0 +0.7 +31.1%
h Segment Ol margin 9.0% 9.7%

eForex translation impact: Positive impacts of ¥2 4bn. on revenue and ¥0.2bn. on segment Ol

YoY Factors for increase/decrease

- Bulk gas: Demand is recovering.

- Spedialty gases: Shipment volume for electronics market was favorable compared to the previous fiscal year.

- Equipment and installation, other: Industrial gas-related revenue increased in Singapore and Australia.
Electronics-related revenue were flat year on year.
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Next, | would like to explain the Asia and Oceania Gas business. Please turn to page 11.

Inthe Gas business in Asia and Oceania, the recovery from coronavirus resulted in solid performance in each country.
In addition, Electronics-related business, particularly in East Asia, remained firm. Revenue rose JPY5.7 billion, or
22%, to JPY31.8 billion.
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The impact of foreign exchange rates was JPY2.4 billion-plus. Excluding this impact, sales would have increased by
JPY3.3 billion. Revenue by product in the supplementary materials for financial results includes the impact of foreign
exchange rates.

But here, | would like to talk about the YoY changes by product, excluding the impact of foreign exchange rates.
Packaging JPY100 million-plus, Bulk JPY1.9 billion-plus, On-site JPY200 million-plus, Specialty gas JPY600 million-plus,
Industrial gas JPY500 million-plus, and Electronics-related products remain unchanged.

Packaged gas is growing slightly in Singapore, Australia, and India, respectively. Due to recovery of the economy in
each country, Bulk increased by JPY200 million in the Philippines, JPY200 million-plus in Vietnam, and JPY100 million-
plus in Thailand.

Industrial gas sales in China increased by JPY200 million, and sales in Australia was JPY1.1 billion-plus, partly due to
the impact of soaring LP gas prices. On-site sales remained flat in Singapore and JPY200 million-plus in Vietnam.

In Specialty gases, sales remained firm. Along with the semiconductor market, an increase of JPY600 million. By
country, China JPY600 million-plus, South Korea JPY200 million-plus, Taiwan JPY100 million-minus, and others
JPY100 million-minus.

Equipment and Installation and others increased by JPY600 million. Singapore increased by JPY200 million-plus, and
Australia increased by JPY300 million. Equipment and Installation for Industrial gas was an increase of JPY500 million,
correction.

And demand for electronics-related equipment and installation was robust, but construction work in Taiwan is
recorded under the percentage of completion method. And so, it was flat in 3Q.

In terms of segment operating income, we reported a YoY increase of JPY700 million, or 31.1%, to JPY3 billion. The
effective exchange rate is JPY200 million-plus, and if this effect is excluded, operating income will increase by JPY500
million.

In Industrial Gases, Leeden NOX in Singapore is JPY100 million-minus. In Vietnam, operating income increased by
JPY100 million, while for the Philippines, Thailand, and China Industrial gas in total were JPY100 million.

Operating income decreased by JPY200 million in India. Supagas in Australia, due to the continuous rise in the
purchasing prices of LP gas, there was a decline of JPY100 million.

In the Electronics-related segment, Specialty gases, and Equipment and Installation together in total increased by
JPY700 million.
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Q3 FYE2022 Business performance -1.Quarter (Oct.-Dec.) Period performance

Thermos business

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q3 Con;t:;mon Q3 Coﬁrp::isomon Difference % Change
(Oct.-Dec.) (Oct.-Dec.)
Japan 55 83.5% 58 78.0% +0.3 +6.1%
Overseas 1.0 16.5% 1.6 22.0% +0.6 +51.2%
Revenue 6.5 100.0% 74 100.0% +0.9 +13.6%
Total Segment Ol 14 1.9 +0.5 +38.7%
Segment Ol margin 21.6% 26.3%

eForex translation impact: Positive impacts of ¥0.0bn. on revenue and ¥0.0bn. on segment Ol

“YoY Factors for increase/decrease

- Japan: Revenue of vacuum insulated mugs and sports bottles recovered.
Revenue of frying pans and tumblers were steady due to continued demand for stay at home products.
- Overseas: Revenue recovering, and profit at equity method affiliates increased.
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Next, | would like to explain the Thermos business. Please turn to page 12.

In the Thermos business, we are seeing a recovery from the impact of the new coronavirus, both domestically and
overseas. Revenue amounted to JPY7.4 billion, an increase of JPY900 million, or 13.6%, from the previous fiscal year.
There was almost no impact from the exchange rates.

In the domestic business, revenue increased by 3%-plus. Sales of our mainstay products, such as sports bottles and
vacuum insulated mugs did recover gradually but are soft. And, despite the waning of the impact of the new
coronaviruses, sales of food containers such as soup jars were strong towards winter, and frying pans and tumblers
were strong due to safe home demand, as last year.

In overseas, the Malaysian factory was shut down in November at the request of the government for about half a
month. But operations have been ongoing in high utilization, along with the Philippine factories. Sales in South Korea
were also firm, an increase of JPY600 million.

Segment income amounted to JPY1.9 billion, which is an increase of JPY500 million, or 38.7% YoY. There was almost
no impact from foreign exchange rates. Domestically, other revenues recovered. The sales of mainstay products
were sluggish. Therefore, income was flat compared with the previous fiscal year.

In overseas, the Malaysian factory and the Philippines factory's combined income increased by JPY200 million from
the previous term. South Korea was also strong, and combined with gain on equity method, profit rose JPY300

million from the previous fiscal year.

This was all for my explanation for 3Q performance in March 2022.

Page 13 onward is an overview of the cumulative 3Q results and YoY comparisons by segment.
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FYE2022 full-term Forecast

Consolidated forecast

FYE2021 FYE2022 YoY FYE2022
Fullterm Full-term fcst (changed) Difference % Change Full-term budget

(8417 : (8F) (Announced on Feb. 2, 2022) Announced on May 10, 2021

Revenue 818.2 932.0 +113.8 +13.9% 865.0

Core operating income 87.2 101.0 +13.8 +15.8% 96.0

Core Ol margin 10.7% 10.8% 11.1%

Non-recurring profit and loss 15 0.0 -1.5 ).5

Operating income (IFRS) 88.8 101.0 +12.2 +13.7% 96.5

Ol margin 10.9% 10.8% o M12%

Finance costs =144 -10.0 +1.1 10.5

Income before income taxes 777 91.0 +13.3 +17.1% 86.0

Income tax expenses -20.8 22.0 +1.2 e M” o

Net income 56.8 69.0 +12.2 +21.3% 60.0

(Attribution of netincome)

Net income attributableto owners of the parent 55.2 67.0 +11.8 +21.3% 58.2

NI margin 6.7% 72% 6.7%

Net income attributable to non-controlling interests 16 2.0 +0.4 1.8
Forex (Unit: JPY) usD 105.94 110
(average rate duiing the peiiod) EUR 124.07 130
AUD 76.71 82
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Finally, | would like to explain our full-year earnings forecast for the fiscal year ending March 2022. As provided
today, we have revised our full-year earnings forecast this time. Please refer to page 22 of the material.

Revenue is expected to be JPY932 billion, an increase of JPY67 billion compared to the initial forecast provided in
May, and an increase of JPY113.8 billion, or 13.9%, compared to the previous fiscal year. The primary reasons for
the increase were the increase in demand in Japan, the United States, Europe, and Asia-Oceania associated with the
recovery of the global economy from the coronavirus, leading to higher gas sales volume and others, as well as
higher selling prices to respond to storing fuel prices, and the impact of weaker yen, particularly against the US
dollar, the euro, and the Australian dollar, as well.

Core operating income is expected to be JPY101 billion, an increase of JPY5 billion compared to the initial forecast,
and an increase of JPY13.8 billion, or 15.8%, compared to the previous fiscal year. As of now, we plan to record a
very small amount, a negligible amount of nonrecurring profit, which is less JPY1.5 billion from the year before, and
as aresult, operating income will be JPY101 billion, the same as core operating income, an increase of JPY12.2 billion,
or 13.7% YoY. Profit attributable to owners of the parent is JPY67 billion, up JPY8.8 billion from the initial forecast,
and JPY11.8 billion from the previous fiscal year. Since there are many variable elements in the economic conditions
of each region, | would like to refrain from disclosing the forecast for each segment. In the Industrial Gas business,
due to increase in revenues attributed to increase in sales volume and weaker yen, core operating income and
operating income are both expected to exceed the initial forecast. On the other hand, due to the re-expansion of
the new coronavirus in Japan and in the Asian region, outdoor activities may be restricted by issuance of a State of
Emergency, as well as measures to prevent the spread of infectious diseases by the government. As a result, sales
revenue and segment income in the Thermos business are expected to fall short of our forecast.

The exchange rate has been changed from the forecast in May. The US dollar is JPY105 to JPY110, the euro has been
changed from JPY125 to JPY130, and the Australian dollar has been changed from JPY74 to JPY82. Currently, upward
pressure on cost continues, including storing global energy costs and supply chain disruptions due to labor shortages.
As Mr. Draper mentioned, NSHD will continue to focus on cost reductions and price revisions. This concludes my
explanation.
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Draper [A]: Yes, this is Alan Draper. Thank you for the question. Overall, we are seeing some additional headwinds
on the cost side of things that we're working hard to recover on. So, there is some catch-up that we're doing. So,
that's going to be a bit of a headwind in 4Q. And in addition to that, we continue to see some supply disruption,
specifically in the helium side, with a new source being delayed into kind of the mid-part, mid-year of 2022, which
is causing a little bit of a headwind on continued cost increases on distribution.

In addition to that, we do see some small amounts of consolidation that we're doing, which is going to cause a little
bit of extra cost coming through when it comes to a couple of locations that we're looking at. Maybe a write-off of
some assets. It's not a significant amount, but we do see some of those costs coming through as well. That's probably
around JPY500 million.
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BIREICBEL TE, Bt E LTI ED LS BEENH L DD, WRE. ~U T LOEEROYRENKE <

ERBEVWSHERDON, —ATANY VLDELEITFZINTULSL»2ER0TTIFE, ZOYR

BEZELITAHIEEEFNIBIBVDOL, ZOTORRED & > EHX T,

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

Question & Answer (without honorifics)

Momiyama [Moderator]: Thank you very much for your presentation Mr. Draper, CFO, and Mr. Umehara, General
Manager of IR.

As | mentioned at the beginning of this presentation, the Q&A session will be answered mainly by our CFO, Mr.
Draper, who is an English speaker. Therefore, the Japanese audio on Zoom will be translated by a simultaneous
interpreter. If you would like to participate in the discussion in English, please use the English audio.

Next, | will explain the procedure for today's question-and-answer session. First of all, please raise your hand by
pressing the raise hand button on the control panel, displayed at the bottom of the Zoom screen. Then, click on the
Q&A button and fill in your name and organization. You do not need to fill in any questions. When you are appointed
by us, we will announce, “Please ask your question.” So, please state your question. If you wish to cancel your
guestion, please press the raise hand button again and lower your hand.

Please note that the audio of your question will be posted on our corporate website at a later date, along with our
presentation. And please state your name and affiliation when you ask your question. That is all the information |
have for you.

We will now take questions in the order received until the scheduled time.
Mr. Enomoto, BofA Securities Japan, please ask your question.

Enomoto [Q]: Hello. This is BofA Securities Japan. My name is Enomoto. Can you hear me? Thank you very much. |
have two questions. First, 4Q forecast. So, the Company plan is revised this time. Your 4Q profit, calculating from
your plan is JPY24.7 billion. 3Q was JPY26.5 billion. So, towards 4Q, it will be lower than 3Q? | think that is your
forecast. Could you give us the background to this? That's my first question. Thank you.

Framx—=I[A]: gL, 77> - FLANR—TT, TERHYNE I TIWE LIz, 2FMICizd L
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Enomoto [Q]: Yes. From what you mentioned, | have a follow-up question. The helium problem. What kind of impact

do you anticipate? The helium distribution cost will increase? Or the helium price will increase? Could you offset the
cost increase with your price increase?
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Draper [A]: Yes. Thank you for the question and follow-up.

So, that's obviously what we're trying to do in all areas. As we have delays in some of the supply chain and we're
trying to get new sources online, we'll continue to do everything we can to meet current demand. And if additional
costs from the freight on seas is higher than it used to be due to logistical challenges, we'll continue to push those
and try to charge the customers for that increase. Our goal will be to try to recover any type of headwinds on the
cost side related to helium.

BAQl: 15 1&h KEBEIODLWTHAWLIETLEI L, FIMFHOKEZTEIABOFE
< &, Yearon Year TREEICHE > TWR EBWET, OB TT & KE > TEREIE. MED
ELEFANT, EEMICRCB > TV E @MW EBSDTTITNE D, ZDE 3 M¥H
IRz &, BICAXMIAIT WS, IXFEAVTEOHELY EHE-TVLHDTIEHRLAE WS
PICRZET,

KEDELETAL L2 EHELLB>TEIZDD, £ VLI RKETOFRERBOLAELETLED
Mo TNED, TTBLET DL & 2 RALTTHH BT T, KETOERVWEERERIIEDLOHELD
Mo TNIZDVTERE, BRAVWIETIZIL,

Draper [A]: Yes. So overall, the US business has been facing increased distribution costs. Energy as well as employee
costs and also driver shortages are causing additional cost headwinds. The team continues to work hard to ensure
that meeting all the customer product delivery requirements. That's our number one goal, to make sure we can be
a reliable supplier.

But unfortunately, as we're more reliable and we're meeting all of our demand requirements, our costs have been
unexpectedly higher than expected. So, it's a bit of us seeing more cost and higher costs than we were expecting,

continuing to meet all of our customer demand.

But the team is working very hard on price, cost recovery, and productivity improvements to recover these costs.
So, costs were a little bit higher than expected, and the team is working hard to capture this in the future.

The last item is the helium supply chain that | mentioned. We really thought a source was going to come online in
Russia and that was supposed to alleviate some supply chain issues and challenges, but that's been delayed causing
some headwinds, as well.

BAM]: o0V ELT, HUNES TSV FE LT
fe [M] : A IFRESS O ILARR, BELWLELET,

Yamada [Q]: Hello. Hi there. May | start?
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Enomoto [Q]: Yes, thank you. One more question is about your US business. In 3Q, US business, excluding the Forex,
YoY profit was down. And my understanding is that the US price increase is continuing, and | think the situation is
improving. But in 3Q alone, it seems like your cost increase is bigger than the revenue increase. Is it becoming
difficult for you to raise these prices in the US? Or is there a big business environment change in the US? Or is it just
the price increase time lag, and the strong environment in the US remains unchanged? Thank you.
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Enomoto [M]: Thank you very much. | understand. Thank you so much.

Momiyama [M]: Mr. Yamada, Mizuho, please.

A [M] : CAICHIE. £ALWLWTL LD D,
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Draper [A]: Sure. Go ahead. Thank you.

Yamada [Q]: Okay, thanks very much. Thanks very much for the elaborations. I'd like to ask you several questions,
including a helium one. If | understand correctly, helium is always coming with natural gas. And the words pursuing
a way towards carbon neutral, there seems to be a big headwind against the natural gas resource development, as
well as productions.

Do you see any long-term threat or risk associated with carbon neutral in the helium resources? And if so, do you
have any game plan to mitigate those risks?

Draper [A]: From a helium perspective, we don't see any long-term risks on the helium sourcing side. In fact, we're
expecting some sources to come online. As | mentioned, unfortunately, they're delayed a little bit, but we are
expecting more sources to come on. So, | don't see a long-term impact on the helium business, and we'll continue
to source our helium the best we can and meet our customer demand, but | don't see any long-term carbon neutral
impact.

Yamada [Q]: Understood. So, the current situation is just because of the big headwind regarding shortage of drivers,
as well as a big wage hike, as well as a temporary shortage of the resources?

Draper [A]: Yes, as well as the freightliners trying to transport product around the globe. There's a delay traveling
across the sea. Helium and electronics are the only products that really are global from our perspective, when you
talk about the gas side, so there's certainly a little bit of disruption on the sea portion as well. But normally, as you
know, we're locally produced and sourced. But in this case, we have to deliver product around the globe sometimes.

Yamada [Q]: That's great because helium is, as you know, an element. You can't synthesize helium. So, that
comment is really great. Thanks very much.

Second one, congratulations on a great outcome in Europe. | was expecting a much worse result, to be honest. You
are demonstrating very strong results in 3Q on yearly basis, excluding Forex. Is this largely because of the volume
expansions? Because, as you said, price seems to be just pass-over to the downstream. So, | would view that this is
largely attributable to the recovery in the Bulk and On-site businesses. Is my understanding correct? Or is there
anything else?

Draper [A]: The European team is doing a good job. They've got unprecedented power cost increases pretty much
throughout the entire continent which we deal with. And they're doing a good job making sure they pass all those
costs through to the customer. So, they're doing well from that perspective.

The outlook remains pretty good. We're certainly a little concerned about if these power costs stay at this really
high escalated rate, at some point, do our customers start slowing down because of high power costs? So, that's
certainly a wildcard that's out there from our vantage point that we're keeping an eye closely on. But overall, as of
right now, everything seems to be going pretty well, and we don't see any major issues with our customers. But
that's maybe the area that we're most concerned about right now.
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Yamada [M]: Understood. Thanks very much. So, may | understand that you have not seen any herald of such
slowdown at the customer side because of the energy inflation versus other inflation. However, you are basically
becoming a bit cautious about those risks.

Draper [A]: Yes, that's correct.

Yamada [Q]: Thanks very much. Last one, the Specialty gases for electronics. Do you see any corrections in 4Q? Or
do you expect current strong demand in the electronics-rated gases to continue in 4Q as well?

Draper [A]: Yes. Overall, the Specialty Gas and Electronics business continues to do well. Certainly, there's going to
be a lot of expansion coming on in the next few years, but we see a positive trend in Electronics going through 4Q
and into next year. So, we see positive momentum here, and we don't see it stopping.

Yamada [Q]: So, not only in 4Q, but also throughout next year, you're expecting current strength to continue?
Draper [A]: Yes, we are.

Yamada [M]: Great. Thanks very much. That's about it.

Draper [M]: Thank you.
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Draper [A]: So, regarding the US business, the cost, as you said, they obviously rose, and they rose a little bit more

than expected. And the team is working hard. We had calls today. We had calls several times over the last couple of
weeks, and the team knows that they're going to be going out and getting additional price and pass-through.

So, we can't tell you exactly when it's going to go through, but the team and we're committed to make sure that

we're pushing all those costs and prices on to our customers. So, over the next two to three months, those costs
kind of go through. Typically, there's maybe a quarter lag. On-site's usually immediate, and Bulk and Package, usually
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Momiyama [M]: UBS Securities, Mr. Omura, please.

Omura [Q]: This is UBS Securities' Omura. | have two questions. First question is about the US business. This time,
costs rose. So, this pushed down your profit. This cost pass-through. In your estimate, when do you think this cost
pass-through will catch up? And in terms of volume, excluding the Forex factor, the profit increase is about 10%. So,
if you break this down to price and volume, what does it look like? Thank you very much.
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they might take two, three, four months to pass it through. So, we'll be continuing to push this across the
organization, not only in the US but everywhere.
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Draper [A]: Yes. | mean, overall. Obviously, we have to have our commercial team work with the customers to be
pushing these prices through. Our expectation is to have things catch up within that three to four months period. It
might be one to two months out of the road, but we'll continue to make progress and continue to make inroads to

recover these costs. So, | can't guarantee it's three or four or two, but the team is working hard to make sure they
recoup.
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Draper [A]: So, the Japan business continues to look at the organization, and how to do things more efficiently, to
utilize productivity, and to obviously become more effective and more productive. Overall, that's something they've
been working on, and they'll continue to work on it. From an overall kind of 3Q vantage point, they had a strong
quarter. The Japan team had good top line. They had good operating profit improvement associated with the sales.
So, overall, they're delivering as we expected.

And for the full year, we expect them to basically be on track with the budget versus the beginning of the year where
we started out. So, they're doing well.

When it comes to energy, we've announced in Japan that we're doing some price increases in the Bulk and the
Package side. So, the commercial team is working hard now to make sure we can recoup the energy costs. But again,
similarly to some of the other regions, it takes a little bit of time to get these into place. But the organization is
working steadily to improve the pricing across the business, and they're committed to keep pushing price across the
Japan marketplace. But as you know, it's a complicated geography when it comes to price and inflation. But they're
committed to do everything they can to try to recoup the costs that they're seeing on the energy side.
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Omura [Q]: Yes, understood. So, there will not be a deterioration for two consecutive quarters? It will be around
three to four months? And with three to four months, you will have a pass-through, pretty much?
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Omura [Q]: Yes. Thank you very much. Second question is Japan business. So, this time, for 3Q alone, the profit
margin is 9%. So, Gas business and the facility equipment business, | don't think you can simply explain this, but the
energy price is going up. But the profit margin is 9%. It's kept at 9% at a high level.

How did you achieve that? Maybe because of successful cost reduction, or other factors? And additional cost
reduction possibility? Any other cost reduction measures that you have in mind? Thank you very much.
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Draper [A]: That's correct. Overall, the energy costs are increasing, but they're not increasing at a high rate like the
United States or like Europe. So, it's more manageable. And the team is doing some price actions as possible. But
overall, they're managing to have additional volumes, which are also helping, obviously, on the profit improvement
side.
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Draper [A]: Yes. I'm not sure if the interpretation worked out perfectly, but | think you were asking about the price
revisions and what the impact is in 3Q and 4Q. So, in 3Q, we've not had a significant amount of price. There's been
a few instances in which we've had some additional price at customers. And certainly, in 4Q, we're going to continue
to push the price side.

A lot of our customers are probably trying to push us to the first of the new fiscal year, because that's obviously a
point when they re-budget their numbers as well. So, we're trying to manage that from a timing perspective side,
but we'll continue to push throughout 4Q to try to recover these costs as quickly as possible.
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Draper [A]: Yes. On this one, overall, the Specialty gas side has been performing pretty well. So, I'm not seeing any
major cost headwind that's causing any problem. But Umehara-san, if you have anything to add, or Moroishi-san,
please jump in if you have any additional comments to make on the Specialty gas for Asia.
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Omura [Q]: Understood. Just for clarification, you were able to maintain the profit margin because, despite the raw
material cost increase, your sales were maintained. And so, marginal price was maintained. And there were no large
elements there? Marginal profit, right?
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Omura [M]: Yes, understood. Thank you very much. That's all from me.
Momiyama[M]: Mr. Sakaguchi of Daiwa Securities, please.

Sakaguchi [Q]: I'm Sakaguchi of Daiwa Securities. | have several questions to ask. First question, | also have a
guestion regarding Japan. As for 3Q, were there no price revisions? And the price revision that you have announced
in 4Q, will it contribute to recouping costs in 4Q?
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Sakaguchi [Q]: Thank you very much. My second question is regarding Asia. If you look at 3Q, Specialty gas seems
to be okay, but profit seems to be coming down. Specialty gas, | think, has high profitability. So, you should be able
to increase that profitability. But it seems like the profitability in 4Q of Specialty gas is decreasing because of cost
increase, is that correct?
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Draper [A]: Yes. Our intent is certainly, no matter where the cost increases come at us our team is working on
increasing those costs and our prices to customers. Certainly, some customers and areas are easier or more difficult
than others, but we're committed to really trying to do our best to recoup whatever the cost may be, energy in
certain locations, distribution costs, or freight costs. So, we'll be working hard to recover, and we think we can.
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Yamada [M]: Hello. Hi, there. For Thermos, | think you are doing a great job to recover the profitability, in spite of
the fact that the current demand for the main businesses is not good. Is there any cost reduction program in place
in the peripheral businesses like [inaudible], as well as tumblers, et cetera? Or is this just a normal basis? Because,
if | understand you correctly, standard steel prices, as well as other prices, and logistic prices also hit Thermos
businesses.

Draper [A]: Yes, that's correct. They have some headwinds on stainless steel. But as you know, they've got some
new manufacturing locations. They're not real new, but they continue to optimize both the Malaysia and also the
Philippines location. And when those operations are doing well, they're certainly cost-effective and cost-efficient
locations.

So, | think that we're getting some productivity improvement from those locations. And when they're able to run a
little bit more consistent, and without having outages, certainly that also is a benefit to the bottom line. But the
Thermos business has had a nice recovery over the last couple of quarters, and they're continuing to improve.
Unfortunately, with the quasi-state of emergency here in Japan, we're a little bit worried about 4Q since that's about
80% of the revenue.

Tsutomu Moroishi. Moroishi-san?
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Umehara [A]: This is Umehara speaking. With regards to Specialty gas in Asia, as you know, profitability is very high.
Margin is very high. And we are very competitive. We have very competitive products. However, there are some
imported products, and logistics costs are becoming higher according to what is happening in the world. So, there
is some impact on logistics costs. Of course, we will be passing on the hike in the cost to prices.

Sakaguchi [Q]: So, in Asia, | think it is difficult to pass-through or pass on prices, but is it okay to understand that
you will be able to pass on cost into the end prices in Asia as well going forward?
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Sakaguchi [M]: Understood. That is all for myself. Thank you very much.

Momiyama [M]: Any other questions?

Mizuho Securities, Mr. Yamada, please.
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Moroishi [A]: Yes. In the Thermos business, the productivity improvement in the Philippine plant is progressing and
that is bearing fruit.
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Yamada [Q]: Okay. So, there are the big improvements in the Philippine productivities. And, if that's the case, may
| understand that, if things come back to normal status, that means that the demand for Thermos bottles, as well as
other main businesses, are coming back?

And also, if, once the logistic costs settle down to the normal level, may we expect better OP margin in Thermos
business in the future? [Inaudible] used to be back in maybe 2019?
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Yamada [M]: Okay. Understood. Thanks very much.
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Draper [A]: Overall, on the Electronics side, we're certainly trying to be involved in any new bids, whether those are

in the US or Japan. So, we're actively engaged in opportunities, but | don't want to make any necessary comments
on the success or lack of success that we may have. But, Moroishi-san, if you want to add a few comments?
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Moroishi [A]: This is Moroishi speaking. So, how much the top line will recover will determine the profit margin. So,
this is still hard to foresee. It's hard to answer at this point in time.
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Momiyama [M]: UBS Securities, Mr. Omura, please.

Omura [Q]: This is the second time. | have one additional question. The Electronics-related construction order
situation, and the forecast for the future orders, and your initiatives going forward, the semiconductor factories will
be constructed more in Japan. Any plans for your company to deal with this?
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Moroishi [A]: For projects in Asia and Taiwan, | think we will become busy going forward. We expect to become

busy.

Omura [Q]: Thank you very much. Are you prepared for this situation? | mean, have you budgeted necessary costs
for that towards the next fiscal year to be prepared for this environmental change?

Moroishi [A]: Well, we believe that we will have more jobs. And so, we are being prepared so that we will be able
to go into a better position or direction.

Omura [Q]: Thank you very much.

Momiyama [M]: If you have any questions that we were unable to answer due to time constraints, we will be happy
to answer them in a separate interview at a later date.

This concludes the 3Q fiscal year ending 2022 earnings call. The content of today's conference call will be posted on
the IR page of our corporate website at a later date.

Thank you very much again for taking time out of your busy schedule to participate in today's conference call and
for your many questions.

[END]
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Document Notes

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

Reminder

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

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

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