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Presentation

Umehara: Thank you very much for your attendance at the financial results briefing for the first half of the fiscal
year ending March 2022, NIPPON SANSO Holdings Corporation today.

| am Umehara, General Manager, Investor Relations. Thank you very much.

Today, we will be holding this conference using the online system as well as the telephone conference system in
order to prevent the spread of COVID-19, as we did the last time. Your understanding and cooperation are greatly
appreciated.

Before we start the briefing, some housekeeping announcements about today's material. Those of you who have
applied to join this meeting, we have sent an e-mail including today's briefing material. Those of you who are joining
the presentation using the Zoom webinar system, we will be sharing the document on screen. Our apologies for
those of you who are only joining us by phone. We would like you to kindly take a look at the materials we sent you
by e-mail. Let me introduce the speakers today.

Hamada, President and CEO; Board of Directors and President of Taiyo Nippon Sanso Corporation, Mr. Nagata;
President of THERMOS K.K., Mr. Kataoka; Senior Executive Officer of the Group Corporate Planning Officer, Mr.
Moroishi; Senior Executive Officer of the Sustainability Management Office and CSO, Mr. Miki; and Executive Officer
of the Finance and Accounting Officer and CFO, Mr. Alan Draper.

With regard to today's proceedings, we will first start by Mr. Hamada, our President and CEO, covering the financial
results briefing and full year forecast, which will be followed by the financial profile presentation by our CFO, Mr.
Alan Draper. With regards to Q&A, we will have time after the presentation. We will take you through the procedure
as to how we take questions later on.

Thank you very much for waiting. Mr. Hamada, over to you.

Hamada: Good morning, ladies and gentlemen. | am Hamada of NIPPON SANSO Holdings.

In Japan, | think we are finally seeing the COVID-19 pandemic subside. But | want to thank you very much for joining
us in the briefing for the first half for the year ending March 2022. If we were able to do this face to face or, since
we are so much used to it, is it more convenient to hold this meeting online? We want to keep an eye on the trends
in society in deciding our way going forward.
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4. FYE2022 First half Overview

Summary: Progress toward Financial targets

Economic
environment
is recovering

from COVID-19
pandemic

m

Rising energy and electricity prices; Europe is experiencing the most severe impact

Economic recovery rates vary by country and are dependent on vaccine progress
and the level of government restrictions

3

7] Sales volumes improved as current year performance lapped easier COVID-19 comparisons
Quickly adapt ) ) »
to the business IT]  Essential products supporting resilient markets
environment y - F e . .
"]  Responding to rising costs with productivity improvement, cost reduction, and price
Enhancement IT]  Strong and effective group governance between the NSHD and each operating company
of HD system [ Promote and prioritize cross-regional efforts (Electronics, Carbon neutrality, Productivity, etc.)
operation including resources to achieve sustainable growth in the medium and long term
* HD (Haldings: Holding company structure operation) : The Company transitioned to a pure holding company on October 1. 2020. The Gas business in Japan has transferred to the newly established operating company. which will operate under the "Taiyo Nippon Sanso” brand
¥ 4
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Let me start by a brief summary of our progress in the first half for the fiscal year ending March 2022.

| will start with an update on the first half. With regards to the business environment globally, there are still
uncertainties on whether the COVID-19 pandemic has, or will, subside. But owing to the effort of various
governments, as well as people around the world, we are seeing improvements in the economic climate.

Against this backdrop, energy prices, such as natural gas and crude oil -- this is likely to be because of the demand
and supply balance as we move out of COVID-19 -- we are seeing a rapid rise in energy prices, especially in Europe.
As we see in the media, there are serious impacts that are beginning to be felt.

In the meantime, when it comes to vaccinations for COVID-19, the trend in the number of infections and the degree
of government regulation is different, and | think that is reflected in the differences in the pace of economic recovery
that we're seeing across different countries and regions.

In this environment, when it comes to air separate gas, the 3 air separate gasses, the Group's main product, is on an
increasing trend. Last fiscal year, we were beginning to feel, or we were seriously feeling, the impact of COVID-19,
and therefore, we were at the bottom. We have seen a recovery since then.

But when it comes to resilience markets -- medical, pharmaceutical, food and public hygiene -- these are essential
products for society, which underpins the industries that are essential and indispensable to support society. With
the operating companies, we have been working on productivity improvements, cost reductions, and cost increases
at the price level. That, | think, is underpinning the improvement in our profit level.

In October 2020, we shifted to a holding company structure. Since then, the holding company and the operating
companies have maintained very close communication by bearing in mind an effective Group governance. Over the
medium to long term, in order to maintain sustainable growth, cross-regional themes will be prioritized going
forward.

| might be digressing slightly, but online meetings have been held quite frequently because of COVID-19. But in
terms of our communication with the operating companies outside of Japan, | have a sense that we are able to have
regular meetings -- and more frequent meetings. Before, we had to send e-mails or letters; but very easily, we are
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able to hold these meetings online, seeing each other’s faces. | think we are able to have very good communication
this way.

FYE2022 First half Overview

Summary of Consolidated financial results (FYE2022 1H)

FYE2021 FYE2022 YoY FYE2022
15 Half 15t Half Difference % Change Full-term budget
(Unit: ¥ bn.) (Apr.-Sep.) (Apr.-Sep.) (Announced on May 10)
Revenue 384.5 447.3 +62.8 +16.4% 865.0
Core operating income 36.7 49.8 +13.1 +35.7% 96.0
Core Ol margin 9.6% 11.1% 11.1%
Non-recurring profit and loss -0.0 -0.0 +0.0 0.5
Operating income (IFRS) 36.6 49.7 +13.1 +35.8% 96.5
Ol margin 9.5% 11.1% 11.2%
Income before income taxes 30.8 45.0 +14.2 +46.1% 86.0
Net income attributable to owners of the parent 21.0 34.2 +13.2 +63.3% 58.2
NI margin 5.5% 77% 6.7%
EPS (Unit: JPY) 48.53 79.24 +30.71 134.49
Forex {Unit: JPY) usD 106.32 110.10 105
(average rate during the period) EUR 121.66 131.16 125

- Total Forex impact for First half FYE2021 : Positive impacts of ¥13.3bn. on revenue and Positive impacts of ¥1.6 bn. on core operating income.
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Let me take you through our business results for the first half of the fiscal year ending March 2022, starting with
revenue: JPY447.3 billion, up JPY62.8 billion or 16.4% YoY. Core operating income was JPY49.8 billion, up JPY13.1
billion or 35.7% YoY. Core operating margin was 11.1%. Foreign exchange for the US dollar was JPY3.7 depreciation
YoY and the euro depreciated JPY9.5 YoY. Taking this into account, in revenue, JPY13.3 billion and core operating
income, JPY1.6 billion was the positive impact of foreign exchange on our business performance. Profit attributable
to owners of the parent was JPY34.2 billion, up JPY13.2 billion or 63.3% increase from the previous fiscal year. EPS
was JPY79.24, which was a significant growth.

1 major factor behind this is that, in Europe, the new taxation system has been adopted and there's been a decrease
in income taxes.
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FYE2022 First half Overview

Segment Revenue (FYE2022 1H)

FYE2021 FYE2022 YoY FYE2022
1% Half ™ 15 Half Oo":::ﬁm Difference % Change  Foreximpact Full-term budget
(Unit: ¥ bn.) (Apr.Sep.) {Apr.-Sep.) (Announced on May 10)
Gas business in Japan 158.9 173.2 38.7% +14.3 +9.0% +0.1 360.0
Gas business in the U.S. 91.2 107.3 24.0% +16.1 +17.7% +3.2 198.0
Gas business in Europe 74.8 94.9 21.2% +20.1 +26.8% +5.8 173.0
Gas business in AZO" 48.3 58.9 13.2% +10.6 +21.8% +4.0 106.0

*AR0: Asia and Oceania.

Thermos business 11.0 12.8 2.9% +1.8 +16.6% +0.0 28.0
Adjustment 0.1 0.1 0.0% +0.0 +0.1% - -
I Consolidated total 384.5 447.3 100.0% +62.8 +16.4% +13.3 865.0

*1 Reclassified : As a result of the reclassification of segment classifications in FYE2022, figure for FYE2021 has been restated based on the new segment classifications.
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Next, | would like to talk about the sales revenue by segment.

Gas business in Japan, JPY173.2 billion, up JPY14.3 billion or 9% YoY. Gas business in the United States, JPY107.3
billion, up JPY16.1 billion or 17.7% YoY. Gas business in Europe, JPY94.9 billion, up JPY20.1 billion or 26.9% YoY. Gas
business in Asia and Oceania, JPY58.9 billion, up JPY10.6 billion or 21.9% YoY. Thermos business, JPY12.8 billion, up
JPY1.8 billion or 16.4% YoY.

Sales increased in all segments. In particular, in the United States and Europe, the yen's depreciation due to foreign
exchange rate has had in had a large impact. But even if we exclude foreign exchange impact, we have seen a steady
recovery from the previous fiscal year.
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FYE2022 First half Overview

Segment Income™ (FYE2022 1H)

FYE2021 FYE2022 YoY FYE2022
1% Half . 15t Half mn’:::;nbn Difference % Change Foreximpact Full-term budget
(Unit: ¥ bn.) {Apr.-Sep.) (Apr.-Sep.) {Announced on May 10)
Gas business in Japan 11.6 13.9 28.1% +2.3 +20.4% +0.0 3141
Segment Ol margin 7.3% 8.1% 8.6%
Gas business in the U.S. 9.5 14.1 28.3% +4.6 +46.9% +0.3 236
Segment Ol margin 105% 131% 11.9%
Gas business in Europe 8.6 12.7 25.6% +4.1 +47 4% +0.6 24.8
Segment Ol margin 11.5% 13.4% 14.3%
Gas business in A&O 5.2 6.6 13.3% +1.4 +25.4% +0.5 10.2
Segment Cl margin 11.0% 11.3% 9.6%
Thermos business 2.0 2.9 6.0% +0.9 +42.1% +0.0 74
Segment Ol margin 19.0% 23.2% 26.4%
Adjustment 05 05 2% +0.0 - SR - .
I Consolidated total 36.7 49.8 100.0% +13.1 +35.7% +1.6 96.0
Core Ol margin 9.6% 11.1% 11.1%

*1 Reclassified : As a result of the reclassification of segment classifications 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 factars (non-recurring items)
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Next is profit by segment.

Gas business in Japan, operating income was JPY13.9 billion, up JPY2.3 billion or 20.4% YoY. Gas business in the
United States, JPY14.1 billion, up JPY4.6 billion or 46.9% YoY. Gas business in Europe, JPY12.7 billion, up JPY4.1 billion
or 47.4% YoY. Gas business in Asia and Oceania, JPY6.6 billion, up JPY1.4 billion or 25.4% YoY. Thermos business,
JPY2.9 billion, up JPY900 million or 42.1% YoY.

Once again, operating income increased across all segments.

The slowdown in economic activity in the previous fiscal year was experienced. Since these numbers are in
comparison with that situation, demand in each region has supported steady performance to date.
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FYE2022 First half Overview

To always be the customer’s preferred selection

Elements to provide to customers

Examples of elements assumed by our group

Reliability,
quality,
safety

Quick
response

Sophisticated
products &
services

Unique regional issues

Common regional issues
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Propose solutions to problems and issues
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Next, | want to talk about the Group's governance initiatives and the holding company structure that we started last
year. The Group has to sustainably grow as a member of the major companies across the world. We need to be a
company of choice by our customers. In order to achieve that, we need to be able to respond to expectations, and
also go beyond expectations. That's the kind of products and services that the Company should be able to continue
to provide to stay relevant.

As you can see in this diagram, just as an example, we have 3 shown here, 3 elements. | think there are more many
other elements that we can think of. Japan, the United States, Europe, Asia, and Oceania, in each of the regions,
there are challenges that the Group companies are facing. We want to share this across the Group. If it is a global
issue, or if it's a regional issue, we want to identify that.

For example, if it's a global issue -- and this is just an example, which | would like to come back to you later on: the
carbon neutral topic -- this indeed is a global issue. Projects will be set up by [teams] so that cross-regional know-
how, experience, and expertise will be brought together.

But when it comes to new issues that are locally based, it is important for us to address them individually by bringing
together the talent in that region. Region-specific issues could be quite diverse. We will come back to this again
later. For example, electronics in East Asia. It's not only about 1 country, but if you look at the entire international
market, it is specific to 1 particular region. There are also other [issues], production management and so forth, which
could be regarded as region-specific or local-specific challenges.

Therefore, NIPPON SANSO Holdings as a holding company will serve as a hub by bringing out the potential of the
operating companies so that NIPPON SANSO Holdings as a Group will be a choice from our customers. We want the
entire Group to be moving in that direction and making effort in that direction.
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The Gas Professionals

FYE2022 First half Overview

Building a foundation to support sustainable growth

Efficiency improvement activities

NIPPON SANSO HOLDINGS

The Gas Professionals

As an industrial gas supplier trusted by our customers, we are “The Gas Professionals”
who thoroughly carry out the basic activities for producing, delivering, and safely using gases.
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Next, | want to talk about building a foundation for sustainable growth, which is quite important for the Company.
What you see here is activity programs in order to increase productivity.
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For example, in NIPPON GASES, the names are slightly different. For example, a profitability program that we have
in our gas business in the United States is the Right Way program. In gas business in Europe, there is a productivity
program. In Asia and Oceania, the productivity program has been adjusted to make it relevant to Asia and Oceania,
and this is being promoted.

In each of the operating companies, the track record experience is different and also our customer structure is
different; therefore, for NIPPON SANSO Holdings, under the productivity improvement program, we want to pursue
what is the best practice. We will be building a database for that, and also select good examples and share that
across the Group in order to leverage and strengthen the comprehensive capability of the Group.
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4. FYE2022 First half Overview

Making the leap to Operational Excellence
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NIPPON SANSO HOLDINGS
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[ Gas business in Europe ]
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Asia/Oceania Region Group Companies

Sharing proven and successful programs,
knowledge, and structure across the Group

FYE2021 Advanced introduction
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FYE2021 Introduction
2 | Increases Reliability 5 | Raises Productivity *

Key Results

1 | Improves Safety 4 | Reduces Costs

3 | Enhances Quality

Program will be implemented across
all A&O group companies by end of FYE2023
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This is an example of how we are sharing best practices, and this is something that I've briefly covered, which is
about operational excellence. Gas business in Europe was pursuing a productivity program, which is now being rolled
out in Asia and Oceania. In 2018, in December, former Praxair, a European business, has been acquired and we are
operating our business in the European region as NIPPON GASES Europe Group. This European business is being run
in a very efficient manner among our group companies. We wanted to adopt this across the Group.

For Asia and Oceania business, which is on a growing trend, we've introduced the productivity, the highly efficient
operations in Europe, under the theme of productivity. Under this theme of productivity, we are referring to
improving safety, enhancing reliability, improving quality, reducing costs, and improving productivity. These are
areas in which we are aiming to improve, we have been able to establish a capacity building program, and it is being
rolled out across the Asia and Oceania region.

In the year ended March 2021, this was rolled out in Australia, India, and the Philippines. This year, we've rolled it
out in Vietnam and Thailand. Next year, in the fiscal year ending March 2023, all Group companies in the Asia and
Oceania gases business segment plan to introduce this system.

So, Asia/Oceania is a very vast region, covering multiple languages and different business styles. The order in which
this program is rolled out had to take into account a language and also the ease of rolling out the system. Needless
to say, this activity will include the Right Way program in Matheson in the United States, which is also taking part.
Best practice is being rolled out in a relevant manner.

In reality, in the Asia and Oceania region, this basic behavior is to be instilled in order to bring the business to an
operational excellence level, but we think that it is going to take a little bit more time; but in order for the entire
Group to move in that direction, we want to take a step-by-step approach towards improvement.
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FYE2022 Business Outlook

Summary: Business environment awareness (assumptions for forecast)

We maintain our full-term business performance budget announced on May 10, 2021.

Changing ||
Business
Environment

Energy prices, global supply chain disruption, and labor and material shortages

The new COVID-19 normal by region; flexible, adapt, and perform

E] Power costs expected to remain high through end of year, focus on cost recovery
FYE2022 M JPY remains weak
d g
2" Half View D Economies will continue to recovery and results for the first half of the fiscal year were
generally within our expectations; we expect the same for the second half
Steady progress [':] Build a trusted manufacturer position by addressing the challenges of each customer.
toYva':d D Create new value together with customers
achieving

Contributing to improve the sustainability in society

Our forecast
D and Supporting our customers' environmental impact reduction goals
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Now | would like to take you through the business outlook for the current fiscal year.

This is the internal and external business environment that forms the basis of our earnings forecast. As | mentioned,
we are seeing energy prices such as natural gas and crude oil rising sharply.

In order to prevent the spread of COVID-19, we are seeing stricter port controls and disruptions in the supply chain,
on land and on sea, and also shortage of labor and materials.

In this kind of environment, one of the factors that affected performance is cost of electricity. Electricity costs are
rising due to rising energy prices. This, | think, is taken up by the media, but | see a significant increase, particularly
in Europe. There's part of the prices that could be raised that are linked to the increase in cost. But in terms of the
overall view of the market, it's an improving trend because volume is increasing, and therefore, operations of our
production plants are also on a rising trend.

The earnings forecast that we announced in May 2021 will not be changed because of the recovery trend that we're
seeing in the business environment. As | mentioned briefly earlier, we intend to respond appropriately to customer
expectations and adapt to various changes in circumstances and emphasize the reliability of our product supply.
This will be quite critical.

In order to create future growth and expectations, we will establish a flexible Group-wide management system
based on our corporate philosophy. This is not only about this fiscal year. It is about our long-term future. The planet,
the Earth, society, and the people, perspectives on sustainability will be our focus, and we will capture this as a new
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B REEELERN Summary of Consolidated financial forecast

S FYE2022 FYE2022
2021438 2022438 HiMALL 20224355 i L
. " . Full-term Full-term fcst (No hange) Difference % Change Full-term budget
iER EAFAR (#13) SRR IR EAFAR (IH) (Unit : ¥ bn.) {Announced on Nov. 1} (Announced on May 10
(541 : {2M) (1151B%%) (SA10BRE)
Revenue 818.2 865.0 +46.8 +5.7% 865.0
S EIRE 8,182 8,650 +468 +5.7% 8,650
Core Operating Income 87.2 96.0 +8.8 +10.0% 96.0
A7 EXRFE 872 960 +88 +10.0% 960 Core Ol margin 10.7% 11.1% 11.1%
Z%—s 1| %574 3 0y " , 0/ y
TR 10.7% T S Non-recurring profit and oss 15 0s|___ 10 08
.

FEFIER 15 5 -10 5 Operating Income (IFRS) 88.8 96.5 +7.7 +8.6% 96.5
HEAZ (IFRS) 8ss 965 +77  +8.6% 965 Ol margin 10.9% 11.2% FN S 1 )
EEMRE 10.9% 11.2% 11.2% Income before income taxes T 86.0 +83  +10.7% 86.0

BEIRTFIE 777 860 +83  +10.7% 860 Net income attributable
to owners of the parent 55.2 58.2 +3.0 +5.4% 58.2
PedOmEEICRET D HMASE 552 582 +30 +5.4% 582 NI margin 6.7% 6.7% 6.7%
LERRIER 6.7% 6.7% 6.7% EPS (Unit JPY) 12759 134.49 +6.90

1SR D EEAAE (EPS) (M) 127.59 134.49 +6.50 134.49 ROGE 651% 67%
ROCE (EREFAIEE) 6.1% 6.7% 6.7% Adjusted net DIE ratio o s | - 1.01
EE W 2 i Y
A PO 2 . e Forox UNEOPY)  USD o desea| o 10 105

. (average rate duing the period) EUR 12407 125 125
REL—b KB (A) 105.94 105 105 - T )
LaReRLTE) a1-0 (A) 124.07 125 125

+ Total Forex impact for FYE2022 full-term : Negative impacts of ¥0.4 bn. on revenue and Positive impacts of ¥0.0 bn. on core operating income.

4
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Now let me take you through our full-year earnings forecast for the fiscal year ending March 2022.

ZN T, 2022 F 3 BHIOBHEBFEO IHATI SV,

) ) \ ) Starting with revenue, JPY865 billion, which is an increase of JPY46.8 billion or 5.7% YoY. Core operating income,
£9. |LENETTIWVWETAH, 8,6501EM. BIfALL T 7 XD 468 @M. 5.7%DIBINT T I WX 9, I | JPY96 billion, up JPY8.8 billion or 10% YoY. Core operating income margin, 11.1%.

TEENZEIL, 960 EM. FIHALL T T XD 88 {EM. 10%DIERRICH Y £9, AT EENRKIT 11.1%
TIIWVWET, INOLETOEBREICEZTEFLT, REDOL BICHARLEZNEANLZEZFRIILTISW

All performance figures have not changed from those disclosed in May 2021.

Earlier, | talked about the first half performance and the FX impact. If this impact continues, then those are the
EQcAAVN incremental by respective regions, but at this point in time, and the prospects remain unchanged as we announced
in May this year.

AABEFR—IILT 1 > 7 AR (G20 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)
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FYE2022 Business Outlook
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s, NP2 = B s Results forecast by segment
7 B
2021358 £5 20224388 RBL HIEELE 20224 3A5 RBEL EYE2021 FYE2022 forecast YoY EYE2022
smmE e e 3 z
L m Ger) Mty sl o= Ruwe (1) Full-term* Full-term fcst oo change) Composton | pygerence % Change  Foreximpact Full-term budget
(&1 - 8R) 118158%) (SA10BRS) ratio
{Unit: ¥ bn.} {Announced on Nov. 1) (Announced on May 10)
i 2419 5600 sew] F18L, 453% . S0 Reveiie 3419 3600  416%|  +181  +53% 360.0
BAHREE e E 208 311 ey 13 +41% a1 TR = | L
LI AL hREE 8.7% 8.6% 8.6% Segment Ol margin B7% 56%
Lo 1,899 1,980  229% +81  +4.2% -16 1,980 Revenue 189.9 198.0 229% +8.1 +4.2% -16 198.0
KEHAEE A MRS 231 236 24.6% +5  4+2.0% -2 236 Gas business in the U.S. Segment Ol 231 236 24.6% +05 +2.0% -0.2 236
TIAL MRS 12.2% 11.9% 11.9% Segment Ol margin 122% 11.9% 11.9%
=rRE 1,600 1,730 20.0% +130  +8.1% +11 1,730 Revenue 160.0 173.0 20.0% +13.0 +8.1% +1.1 173.0
BB AER CIA bRiE 210 248 25.8% +38  +18.0% +1 248 Gas business in Europe Segment Ol 210 248 25.8% +38  +18.0% +0.1 24.8
= Segment Ol margin 131% 14.3% 14.3%
LI AL PRIEE 13.1% 14.3% 14.3%
Revenue 102.0 106.0 12.3% +4.0 +3.9% 106.0
=LRE A : + +3. 1,060 =N
. " i 1020 1,060 s 40 9% _— Gas business in A&O Segment Ol 89 10.2 10.6% +13  +143% 10.2
FPI7 « AP =P HASBE A MRl 89 102 10.6% +13  +14.3% 102 Segment Ol margin e 36% T T
2IAL RS 8.7% 9.6% 9.6%
Revenue 239 28.0 3.2% +4.1 +16.8% -
L i 239 280 32 +41  +16.8% 280 Thermos business Segment Ol 51 7.4 7.7% +23 +432%
H—ER A MR 51 74 7.7% +23  +43.2% 74 Segment Ol margin 216% 26.4% 26.4%
LI AL PR 21.6% 26.4% 26.4%
Revenue 0.2 —_ — —_ —_ —_
FERE 2 — - = — — Adjustment Segment Ol -0.8 -1.1 -1.1% 03 — R
el ol wIA M -8 -11 11% -3 — - -11
— Revenue 8182 865.0 100.0% +46.8 +5.7% -04 865.0
=rmE 8,182 8,650 100.0% +468  +5.7% -4 8,650 Jl Consolidated total iegmoem ol 1?39/2. 96.0 100.0% +8.8 +10.0% +0.0 96,5)
A oA R 872 960  100.0% 88 +10.0% 0 960 e k. HEls
— 2ERIER . i) 111% * Reclassified - As a result of the reclassification of segment classifications in FYE2022, figure for FYE2021 has been restated based on the new segment classifications. . 4 \
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Next, the focus by segment remains unchanged since May this year as well, so | will skip reading out the figures.
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BRERIYSY : IV MIZOASE5EM0E1% Growth Engine: Electronics Business
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i?/ Zi tﬂiﬁE_C (Et%%%ll_) Zb\b",%]lg—\ L/T:_oﬁfi ?%?*Z 7 Xmﬁﬁ“lﬁ‘&’ “EEHL In East Asia, we import and sell a variety of electronic material gases procured from each business area.
O RT7« DRAZILTE L. BBEDEERANRL—>3>%FHR— b, Expanding logistics to support reliable operations for customers.

| ey icgor oo | Bl Business Development in East Asia I
] ]

Regions Features

=TT ORI SA SRR, S ENFEOETEEIE LT — 5 ERltan L - State-of—the-art line analysis facmtlegv Automation of ap;lyms and publication
#BE P78l KEE RS _~—— | South Korea of analysis tables to improve data utilization and reliability.
- FYTEE. XERVCERERS e + Supply products throughout Asian and the U.S.
\\i\ /.‘} e . . - Operation of dedicated warehouses located adjacent to customers,
. . ?@@Bﬁﬁﬁﬂhmﬁ bt:@ﬁi%%@@é‘?ﬁﬁ%ﬂ— EX. . . delivery services, inventory management at customer sites, and site services
~- o+ BEEYA hTOEESE, B353A R - BREEREDY MI—ERERHE — China such as container exchange, gas and chemical management
i\ ) <2019 LD, YL —T (B4, XKE #EH) HSEisl. RESEhe - From 2019, we will establish a plant that introduces manufacturing and
-3 BAUETBERIL. EFHMNARDEEEEERE quality control technologies from our group companies (Japan, the U.S., and
South Korea), and start a manufacturing business for electronic material gases.
N . EI/U I\D:’JXEJUU)FE?;‘%%& ﬁﬁﬁ?ﬁﬁf&&@&%’%ﬂ{? \\\ - Manufacture of equipment such as refiners and supply equipment for electronics
a%  BERRETSERAT SRIEERS. BeNRY-EXZRRA N Taiwan - We have the capability to provide advanced plumbing and comprehensive services.
- FBETHRARDETESE - Inventory management of various electronic material gases
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Next, let me talk about 1 of our growth drivers.

We have engaged in this business area for a long time. Let me talk about the electronics business. Recently, we were
exposed to the semiconductor shortage. This has been the hot topic. The large semiconductor manufacturers, not
only in East Asia, but including Japan, the US, and in Europe, the manufacturers, and the plants, to deploy the
production base across the different geographies, in Kyushu, Japan, there [has been a] recent announcements that
the manufacturer will build the plant.

Our group strengthened its business in East Asia by leveraging its expertise in electronics-related gas supply and
related equipment and facilities developed in Japan and the US. The major semiconductor manufacturer has
deployed in East Asia, so we follow the trend. Specifically, this includes in imports and exports of electronic material,
gas, and various technical support.

Recently, we have been strengthening our product inventory storage capacity and supply network with a greater
awareness of BCP, in order to be fully prepared against emergency situations.

FYE2022 Business Outlook

A Growth strategy : Total Electronics

e Perfectly meet the sophisticated and stringent specifications of global semiconductor manufacturers.

Beyond Strategy Execution
e Achieve a high level of global customer satisfaction.

B Approaches to early realization

[Gas business in Japan]
Taiyo Nippon Sanso Group

Sharing and utilization of data on production and supply of
electronic material gases

\ |

Close group collaboration

[Gas business in the U.S. ]
T ’,;)o Matheson Tri-Gas Group Integrated management of accumulated CoA (Certificate of
eg?e nics Analysis) information by customer on a global basis
Nippon Sanso HD
Total Electronics

Strategy division

Supporting global customers' stable operations with efficient
and stable supply by DX

[Gas business in Europe ] y ——

Nippon Gases Euro-Holding Group

As The Gas Professionals, we help our customers

innovate for the next generation of semiconductors.
[Gas business in A&O]
Asia and Oceania Region Group companies

- 4
‘ , i?s,\ NIPPON SANSO HOLDINGS
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As a Group, we are enhancing our preparedness. “Total Electronics” is our that strategy was formulated in April

2017. After the migration into the holding company, in this structure, this initiative has been strengthened and also
enhancing collaboration across different regions.
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-

In our business relationship with the world's leading global semiconductor manufacturers, we understand that it is
the value that we should demonstrate by efficiently and stably supplying homogeneous products that meet the
increasingly sophisticated and strict specifications all of our customers.

On the right bottom of the slide, you can see the flow. That is the one we want to realize in the future. First, we will
share data on the production and supply of electronic material within the Group to optimize manufacturing and
supply as a group. Our group will produce the similar kind of gas and supply the similar kind of gas across different
sites, different regions, and different countries. The consolidation and centralization of those relevant data is 1 of
the initiatives included.

Next, we will organize the information and quality into customer units that we have a proven track record of
supplying and establish a system that enables continuous integrated management.

Finally, we will organically link this information to create a system that not only meets customers' quality request,
but also provide more efficient and stable support. What it means is our supply ability should be in a seamless
manner from us to customers or from us to the raw material suppliers. We will introduce the perspective of the
supply chain management, so that we will be able to respond to the rapidly evolving semiconductor business in a
timelier manner than ever before, thereby advancing both customer orientation and productivity.

To do this, the concept of digital transformation is a must. As you can see on the right-hand side of the slide, 1
through 3, in that order, when deploying initiatives, the idea of DX will be introduced, that is our aspiration, so that
we can establish a relationship between the customers and our group, as well as the Group operating companies.
The relationship will be closer. For that purpose, we will establish an information platform.
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FYE2022 Business Outlook

Responding to strong global demand for Electronic material gases

e Enhance production and supply capacity for electronic material gases
to meet increasing global demand

Execution of

growth
investment e Strengthen the global supply chain and improve reliability of the entire supply network
\ NIPPON
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Demand for semiconductors is rising dramatically from a variety of perspectives, including digitization, Al, loT, and
electrification of automobiles. Taking such a business environment as a growth opportunity, we are investing in
growth in order to meet the robust global demand for electronic materials gas.

This week, on November 8, we made an announcement about enhancing production capacity of the Diborane gas.
This is the part of the intent. Seamless communication with our customers and properly understanding the
expectation from our customers, to be recognized as valued by our customers, those are the requirements for us.
But at this point in time, we are not fully meeting the expectations from our customers. Moving forward, we have
to enhance the level of the services that we can offer. Having such an understanding, we would like to lead the
actions for the growth cycle in an efficient and effective manner.
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FYE2022 Business Outlook

Opportunities : Contribution for Carbon neutral

Our Group's

Aspirations
(Toward CY2030)

Solution provider considered indispensable for realizing a Carbon-neutral society
Effective use of energy by improving combustion efficiency, hydrogen supply by HyCO project, blue hydrogen and carbon fixation by CO, capture

Realization of

Establish a cross-regional response project organization. a Carbon-neutral society

Initial focus is on Europe to acquire projects.

Step by step, concentrate management resources
on selected regions, customers, and technologies,
and steadily build up the Group's track record.
(Aim to achieve Quick WIN)

c NIPPON SANSO

Asia/Oceania Region Group Companies

c\ MATHESON
\ NIPPON AN P
GASES _ Los Mich 00

Next Mid-term management plan 'ﬁ /

CY2021 CY2025 CY2030

Strategic alliances

with other companies
(e.g., in the area of large-scale CO, capture)

CY2050
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Next, | would like to talk about carbon neutrality initiatives. This is considered as our new business opportunity. Let
me briefly explain about our initiatives.

Last time, as we shared, the business opportunity towards the realization of the carbon neutral society, this has
been shared at the previous meeting in back in May. Today, | would like to give you an update of the internal reviews.
For more details, those will be covered during our mid-term management plan.

As has been mentioned, we consume a high quantity of electricity during the process of producing separate gas. By
reducing power consumption, we will try to take actions to reduce the GHG footprint. Regionally, this has already
been advanced in Europe. We are also purchasing the green power certificate. This is something that we would like
to take proactive action in this front.

On top of that, for the realization of the carbon-neutral society in 2050, how we can make a contribution and how
we can capture the business opportunity in this trend is the key agenda for us to consider.

In the coming decade, until 2030, in order to identify the business opportunities, we established a working group
comprised of 45 experts from Japan, the US, and Europe. We have been conducting the review from various aspects.
To be more specific, we selected 22 themes and considered respective business opportunities in detail.

Moving forward, in the coming decade, even looking beyond 2030 to 2050, there will be many different kinds of
technologies which will be demonstrated and approved, and technology innovation will take place. Given the
situation, | think we will be entering into the period for preparing the realization of carbon neutrality. Even the
current challenges may be resolved through certain technological innovations. We must adapt an acceptable stance
in response to these technological and market trends, while firmly stretching our antennas.

Based on this idea, | believe that we are 1 of the solution providers, that we want to be in 2030, and which we
believe is essential to the realization of the carbon-neutral society. To do so for the next mid-term plan -- and the
final year of the next midterm plan in 2025 -- this is internal, the phrase we use, that is to achieve a “Quick WIN”, to
secure the area, customers, and technologies, we should concentrate the resources and [inaudible] so that we can
[offer] a wide variety of products.

For example, in order to provide a solution, we've got combustion technology, [HyCo] and CO2 capture. Those are
the technologies available. By combining those available technologies and ferrous, nonferrous, glass, ceramics, and
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refineries, we can make a better contribution for the CO2 footprint reduction of those customers. As for [HyCo]
business, we can supply a high volume of hydrogen. During the course towards the realization of carbon neutral
society, this is the mass business that has to be captured.

In the future, in order for us to achieve carbon neutrality, the CO2, the recovery [and] technology must be combined.
That is going to be important. In an initial phase -- we see COP26 conference taking place right now —
environmentally, in advanced countries, namely in Europe, they are ahead of the different regions. That is the
assumption. Our activities will be centered around Europe.

Through those activities, we can gain some knowledge, know-how, and technology that can be deployed in different
geographies, including Japan, the US, other Asian countries, as well as Australia, so that we can achieve a so-called
“Quick WIN.” That is the target to be achieved in the next mid-term plan, until 2025.

Those activities will not only accumulate our own technologies, but also build a relationship with the partner
companies which we collaborate. By doing so, we hope to build, in the medium to the long term, the strategic
alliance in 2025, 2030, and beyond. As has been mentioned, we can't be the stand-alone in offering a carbon-neutral
solution on our own. Our technology will be [appealed], and the result will be contributed or offered as the “Quick
WIN” solution for creating a better alliance with the partners outside.
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FYE2022 Business Outlook

Green Combustion technologies

Atmosphere gas

Contributing to energy conservation in the manufacturing industry for 50yrs Fuel in burn Emission gases

- Energy saving electric furnace —
CxHy /\Alr> » ‘:@

3 < i TS
- PCB(Polychlorinated biphenyl) decomposition (933 y
Air combustion emits a large amount of low-concentration CO, — High capture cost

- Aluminum smelting and lead smelting

- Glass melting
)
CxHy (OD » (c_o}/
3 - i - ~ e
y (Metals Field) N | e ( oz\ » (o)
Flame spraying S i

Oxygen lance for aluminum refining e
Oxygen lance for new zinc smelting -~
Lead smelter OFB St
Fe_Ni oxygen lance /7 Innova-Jet
Pulverized coal burner " Innova-Jet Swing
Metal melting system (NSR) *
Cast iron melting rotary furnace *.
SCOPE-Jet B
Ukra fine metal particle production technology

4
n 0 ) » Carbon Free

Oxygen-enriched combustion emits a small amount of high concentration CO,
— Low capture cost

(Glass Field)
Glass melting burner
Air melting method
Silica spheronization

1. Air combustion to oxygen-entiched combustion

Electric fumace dusffreatment burner B
T S (Waste field)
s Fly ash melting burner :
\ Waste melting and solidification burner *
Glass wool recycling >

2. Applying oxygen-enriched combustion technology

to carbon-free fuels such as hydrogen and ammonia
(Energy field)

Synthesis gas generation technology
.. Ammonia combustion technology e

= Contributing to the realization of a Carbon-neutral society
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In order to realize the carbon neutral society, let me introduce our available technology, namely the combustion
technology. Since 1970, we have been engaged in the development of the combustion technology. In order to meet
the energy saving needs of the electronic furnace industry, we're engaged in the development of the burner to meet
the specification of the customers.

However, the various industries, such as metal smelting, processing, and glass, have also made progress in energy
conservation initiatives. In conjunction with this, we have expanded our burning technologies from the metal field
to glass energy and waste fields.

Generally speaking, oxygen enriched burning, as compared to the air-only burning, can reduce energy cost to 1/2
and significantly reduce the carbon footprint. In addition, because CO2 content emission and gases are higher than
that of air-fired gases, it can also contribute to reducing the CapEx and operating expense required to recover CO2.

Moving forward, this year [the possibility of] hydrogen or ammonia as an energy substitute is expected to proceed
in the future. In response to these developments, we have already proven technologies available, such as ammonia
burning. We are ready to make a proposal on a commercial basis. The demonstration testing has already been
initiated. Such combustion technologies, oxygen supply, or CO2 recovery, and low carbon hydrogen supply, by
combining those, we want to make a better contribution for the realization of carbon neutral society.

Now, | would like to hand over to our CFO, Mr. Alan Draper, to talk about our financial profile.
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Draper: Thank you, Hamada-san. This is Alan Draper. | will make a few comments on the next few financial slides.

Financial Profile

Financial management

e Ensure the appropriate allocation of resources across the business in the short, medium, and long term.

Basic Concept e Provide quick decision-making in order to respond to market trends.

e Enable a flexible decentralized structure to understand and react to local conditions.

Management Flow

I 1 Develop and share tools, levers, and ! Implement optimal resource allocation to EI Profitable and sustainable growth

L= best practices to enhance profitability enable sustainable growth for the Group
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On page 22, our objective is to grow in a profitable and long-term sustainable manner. In order to help facilitate
growth and minimize obstacles, last year, we introduced the holding company structure. This structure enables more
thorough and detailed understanding of each company's financial performance, local and regional market trends,
growth opportunities, risks, and challenges. Our organization is more flexible and able to make quick, well-informed
decisions on critical capital projects and to ensure appropriate internal resource availability.

Communication has also improved between and among personnel across all units of the NSHD Group. We are
working together in global teams and have introduced, or are planning to introduce, several global initiatives, some
of which have already been discussed earlier by Hamada-san, on such themes as digital transformation, Total
Electronics, carbon-neutral initiatives, and productivity efforts.
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Financial Profile

Debt/Equity Performance

HEIOIZN

Q8- EXIBRIRNR

Adjusted Fi ial i _ A _
. net D/E ratio i - RYb-FYD-TILT1-LIA
Net D/E ratio (Our indicators that have been disclosed) net D/E ratio (PEEHSBIRUTUBIBIE)

(General net D/E ratio)

{Our internal financial discipline indicator)

= = s BATE T
RN FYRTOAT4-LSA s e
(—AEEIBFY RD/ELSA) ROP T I LI T L
Q2 End of FYE2022 20224 375 (HPEREEIRIEE)

Q2 End of FYE2022 Q2 End of FYE2022 (2021£9/3308)
20224388 20224F3HHA
1 O 6 e 1 O 6 b
(2021498308) (2021498308)
-
n

1.83 1.01

1.53

Budget at the End of FYE2022

202243,
(March 31, 2022) (2525%:%%;5
1.01 1.01
Net interest-bearing debt ) - N 'a A ( N
Net interest-bearing debt Net interest-bearing debt — Equity-type debt™ — Lease obligations — Equity-type debt’ GERTEE AGEATAE — SfEaE AENTFAE — )-2EE — SEESE"
Total equity attributable to owners of parent Total equity attributable to owners of parent + Equity-type debt* Total equity attributable to owners of parent MeHOFFEECRETIES SHOFEECRETES + EANSE" SHOFEECRETES
\ — Other components of equity + Equity-type debt* - / L ) 18 —IOMOEABRES + SAREE" )
* Equity-type debt : Our intemal name of amaunt which is 50% of the amount raised through hybrid financing (250 bn.) is accepted as “capital” by rating agencies. 4 \ *RTERR - EHBRICL). T WEIr FUATEELESE (2,500(87) 0S0%3 REIELTESHSNTVZSOLLREH ‘,.\
i@, NIPPON SANSO HOLDINGS ‘ m NIPPON SANSO HOLDINGS
23 November 11, 2021 | NIPPON SANSO Holdings Analyst Conference presentation 1% Half FYE2022 results - 23 November 11, 2021 | NIPPON SANSO Holdings Analyst Conference presentation 1stHalf FYE2022 results -

Please turn to page 23. RDONR—=T 23 R—=YBENNEZLET, 2021 £9 BREL T, ABRBEXY N Ty b T4 T
4 - LIFIF1.06ETY, TIF2021 £3 B, R0 L.I5EBLY TIFcHslY ., BIZEETHS 1.01

BFICRTTERLES A THY £, TICHERLELTWVWSEEYTY,

At the end of September 2021, our adjusted net debt-to-equity ratio is 1.06. This is down from 1.15 times at the end
of fiscal year March 2021. We remain on track to meet our target of 1.01, which you can see on the bottom part of
the center page.

BETOI740

=il

Financial Profile

Resource Allocation
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Resource allocation is 1 of the most critical functions of the executive team. We strive to balance the appropriate
blend of debt reduction, capital investment, and dividend payouts.
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On the right-hand side of the page, going from top to bottom, debt reduction remains a critical objective of the team
and we will strive to meet our debt and equity targets and consistently reduce our net debt for the foreseeable
future.

Secondly, with respect to capital investment, we will ensure that capital is prioritized and allocated across the
business, based on items such as project economics, market served, customer density, strategic value, macro
environmental considerations, and risk factors.

Thirdly, as our company grows profitably, we'll strive to return value to our shareholders through increased dividend
payouts.

In addition to these items, our focus will remain on profitable growth and working capital management. This will
enable continued improvements in cash generation.

Financial Profile

Cash flow (FYE2022 1H)

The company generated sufficient free cash flow to distribute dividends and ensure debt reduction.
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Please turn to the next slide.

On page 25, as we look to our cash flow performance, operating cash flows for the first half of the year are up nearly
JPY67 billion or 24%. Capital expenditures and investment cash flows are approximately JPY34 billion, up 15% from
prior year. Free cash flows grew at 56%. We reduced debt by JPY31.2 billion during the first 6 months of the year.
We also made a dividend payment of JPY16 per share, or approximately JPY6.9 billion, to our shareholders.

Overall, cash reduced in the first 6 months of the year by approximately JPY7 billion, our beginning cash was JPY91
billion, and our ending cash position, at September 30, is JPY84.1 billion.

Thank you for your time and attention. | will now turn the presentation back over to President Hamada.
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Hamada: Thank you, Mr. Draper. Ever since we migrated into the holding company system, resources and fund
management has been done as a holding [company]. This has been a quite important agenda for us, and the key to
the future growth of our group. In that sense, as Mr. Draper explained, moving forward, that this is our plan to
manage the structure moving forward. This concludes the explanation.

The current fiscal year, ending March 31, 2022, was the year without a mid-term management plan. As has been
explained, we were not in a situation to be able to create the mid-term plan. That is the reason why we deferred
our schedule by 1 year.

Currently, we are in the process of formulating the next mid-term plan. The numerical plan is, of course, included,
as well as sustainability and materiality. Carbon neutrality and diversity are all incorporated in shaping our mid-term
management plan. The Group as a whole, at this point in time, as of today, we are in a difficult position to be able
to provide concrete figures in the mid- to longer term.

After transferring to the holding company system, the [system] has been taking place for about 6 months. The
benefit out of a holding company and system [is] to be fully deployed to the respective business fees. That is a quite
important business agenda for us. Carbon neutrality and supply chain optimization, those are the activities to be
taken while closely focusing on the [move] in the globe.

From each business operating company, the provided information will be appropriately judged. And while focusing
on compliance, we would like to engage in management in a proactive manner.

I thank you in advance for your continued support and understanding. We will start to further increase the corporate
value of the Group.

Thank you very much for your kind attention.

Umehara: Thank you very much, Hamada-san and Draper-san.
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Question & Answer (without honorifics)

Umehara: We now would like to take questions.

Moderator: The questions that you ask during this session will be made available on our webpage at a later date,
together with the presentation materials and audio. The directors and officers who are present today are shown on
page 27 of the slide deck.

Azuma: | am Azuma from Jefferies. My first question is to the President of Thermos business. The nature of
Thermos business is very different from other businesses. Branding, marketing, from the outside, you do not seem
to be a company that is strong in branding or marketing. How do you intend to improve the Thermos business?
And the equity companies that you have outside the Company, outside Japan, | think some of them might need
some consolidation. A few ideas on that, please?

Hamada: This is Hamada speaking. Thank you for the question. The Thermos business, | think your question is with
regards to the meaning of us holding Thermos business within the Group. This is a frequently asked question.

How did the Thermos business emerge out of our business? | will not go into that. But with regard to Thermos
business, it is an independently-run business. As you pointed out in your question, this is a business that is very
different from industrial gases B2B business because the Thermos business is B2C business, and therefore, the
business approach will be different from other parts of our business.

Maybe I've referred to this somewhere before, but for Thermos, the fact that we have B2B business or the industrial
gases customers that we have, are not direct customers for the Thermos business. So marketing and technological
development and so forth, there may not be a direct relationship between other parts of the business and Thermos
business, but the operating companies that run industrial gases, in order for us to become expert professionals and
gases, we need to deliver industrial gases and improve the efficiency of the customers and also support customers
contributing to carbon neutral.

What | mean by that, just [having] gases is not the end of it. You need to supply and open the valves and deliver
using pipes, piping systems. In that regard, it's not just gases that we are dealing with. There are people who are
involved, and there are parts of the system that have interface with people. We need to think by standing in the
shoes of the users of gases. It's not like children in their homes will be using these valves, but you have to be
economic. Thermos business has this very sophisticated design and it's able to grow their business, their marketing
capabilities, and their designing sense. | think is something that we can learn from for other parts of the business
that deal with industrial gases.

| personally strongly feel the significance, the meaning, of us having this Thermos business. | hope we can collaborate
and work together. The next Thermos, we don't know what that will look like going forward. But if the metal welding,
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the cutting, and the gases that are used in the process could be used in coming up with a new product under the
THERMOS brand, that is what | am looking forward to see, but without giving too much pressure.

With regards to our business overseas, we have Mr. Kataoka, President of Thermos business, who | would like to
turn the microphone over to.

Kataoka: This is Kataoka from Thermos business.

With regards to the equity companies that we have overseas, in the next mid-term plan, especially in Southeast Asia,
the sales companies that we have in Southeast Asia, we want to incorporate them. In Singapore, Indonesia, and
Malaysia, in these 3 markets, we are doing business in Southeast Asia. Basically, we want to further explore the
Southeast Asia market through these companies.

The first part of your question was that the marketing and branding is a weakness at NIPPON SANSO Holdings. If |
may just make some comments on that. | am engaged in the discussion for mid-term plan. NIPPON SANSO Holdings
IR, but also PR, Thermos business, | believe, could contribute, not only for IR, but PR as well. Branding, enhancement
and maintaining, | think THERMOS is quite strong in that area.

That is all for me.

Azuma: You have many companies under equity holdings. Do you think the current holdings are ideal?

Kataoka: Kataoka speaking. In terms of doing business with our partners, they are contributing to the business,
inclusive of the talents that they have. But when it comes to doing business in a more dynamic manner, the current
format might not be the best format.
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Azuma: | see. This is my second question, which is also to the President. Industrial gases business in Japan,
profitability. | think this is a question that is asked many times, that you’re fed up with, but the profitability is low
compared to other countries. Maybe this is partly due to regulation, but how can this be rectified?

| don't think this could be addressed through consolidation because | don't think that the number of companies is
too many. | don't think is the reason. Logistics cost, among others, what are some areas that you can tap into in
order to improve profitability?

Hamada: | am fully aware of this point. This is a point that is raised almost every time we hold these conferences
with our investors. By acquiring business in Europe, we are number 4 in the world, and we are 1 of the global majors.
That is how the market sees us, which means that the Company is not only compared with its peers in Japan, but
we need to think and compare ourselves to other global peers. The low profitability of the Japanese business cannot
be denied.

Earlier, | wonder which page that was? At Taiyo Nippon Sanso [Nissan], we have what is called the profitability
program, aiming for a profitable business operation. | think this is on page 10.

It's not an idea for us to catch up with the European level overnight. But 1 approach is on pricing. Price increase was
sort of ataboo in Japan, but we want to tap into that. The meaning of gas and the value of gas is to be communicated
to our customers. If the customers understand the value -- of course, the customers understand the value of our
gases, that is why they've been using -- and if they are using our gases, it means that there's value in our gases. And
if we are supplying the gases, there's cost that is involved in maintaining the business.

We've been explaining this thoroughly to our customers. We have started this initiative this year. | don't think we
covered much about profitability today, but this started from maybe 2 years ago for logistics, product logistics
headquarters (current Production & Logistics Unit) -- maybe the name of the headquarter has changed recently --
but the production and logistics is seen under 1 light so that we will supply in the right way.

What is the best way forward that is being studied in order to reduce overall cost? Furthermore, the oxygen, the
nitrogen, and the argon, there are numerous production sites. For oxygen, nitrogen, and argon, what will be the
best mix? How can we reduce the cost of goods? How can we best distribute and supply to our customers? That is
being investigated in the production logistics headquarters. We have brought that initiative 1 step forward by
managing multiple production sites in a consolidated manner so that we can make best use of the workforce, not
just for maintenance, not just for the operation, but for maintenance and so forth.

JN, the operators that we dispatch are sometimes not available in the nitrogen production plants. We're working to
improve the profit efficiency of the operations and the productivity. This will be included in the mid-term plan that
will be starting from next fiscal year. The profitability in Japan will improve. That is at least the plan that we will

incorporate in the next mid-term plan that we are currently working on.

Nagata-san, | wonder if you have anything to add to that?
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Nagata: This is Nagata from Taiyo Nippon Sanso. This is a question that is often asked. Compared to Europe and the
United States, profitability, profit margin is low. As has been explained by Hamada-san, we will insist on achieving
higher profit and profitability. We will strengthen our effort in that area.

But 1 point | would like to call for your attention is that Japan, United States, and Europe, in all of these markets, we
have companies that are focused on industrial gases. But product by segment, which was not included in today's
presentation deck, for the full year, sales by segment is disclosed by company. For industrial gases -- and this applies
to all other major companies -- package, bulk, on-site, these are the 3 main pillars. Usually, that would include
specialty gases. | think there are 4 that are involved.

Package, bulk, on-site, and specialty gases, sales breakdown in Japan, 58%. This is for the previous year, 58%; and
Matheson in the United States is 78%. NIPPON GASES, 91%. And so, Japan, United States, and Europe, for industrial
gases, industry gas is mainly focused.

What is the difference across these 3 markets? In Japan, air separation, hard goods, electronics-related materials,
accounts for about 35%. Compared to general industrial gases, the profit margin for electronics [equipment and
installation} is quite low. However, in Japan, the air separation plant, Matheson and NIPPON GASES [sites] supply
air separation gases. That is an area that we will reinforce in Japan. Also, for Total Electronics, as was mentioned
during the presentation, electronics production and elimination equipment and other gas handling equipment,
these are areas of growth that we should be addressing.

Another point, if | may, is that among the 4 pillars that | talked about, packaged gas take-up is low in Japan. Packaged
gas sales in Japan is JPY15 billion or so. Matheson is JPY47 billion or so, and JPY30 billion for NIPPON GASES. Because
of the historical reasons and the distribution restrictions, packaged gases, downstream business is not sufficiently
addressed. This is a structural problem. When we think of productivity going forward, we should rethink the
structure of the industrial gases business in Japan and seek ways to generate more profit. We would like to work
hard in that area.
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Azuma: Thank you.

Moderator: Now we would like to move on to the next question.

Kono: This is Kono of Nomura Securities. Energy price hike impact, especially this is unprecedented in Europe. This
causes a concern, but the energy price will be passed through, that has been explained. In the first half, Europe gas
sales YoY, 28% increase. Volume and value, what is the breakdown? The pass-through is already achieved from the
first half? If there is a time lag in the cost pass-through mechanism, | would like to better understand. Is there any
risk of missing the price hike to be passed through?

Hamada: Actually, the European energy price hike started from the past half. Against that, as you pointed out, we
have a contract and the cost pass-through mechanism is already in place, incorporated in the contract. Energy and
power cost will be transferred to gas price. That’s the majority of the contracts. Those are the pipeline supplied
gases. Besides liquid products. We've got some [clauses] incorporated in the contract. But for those, we take
proactive measures, introducing cost pass-through mechanism.

| don't have a specific figure with me, but in Europe, energy price pass through on to the gas price for recovery. |
think [NGE] is ahead of the others in Europe. Of course, the front runner has its own difficulty, but as explained, by
referring to the figures, this has led to the sales increase.

Due to COVID-19, in terms of volume, then we haven't recovered in the fall, but value is recovering. It means we
have been making a certain progress of passing through the energy price hike. Europe and the US, when we compare
these 2 geographies, what we have find out is, in Europe, energy price is passed through the gas price. This has been
naturally accepted.

Of course, there needs to be the explanation provided. If we specify the reason, or if we incorporate that [clause] in
the contract, that is the general practice of the gas business in Europe. Gradually, we have done a similar business
in Japan as well, handling pipeline gas. We have a little bit more difficulty in introducing the pass-through mechanism
compared to Europe. We don't take any statistics, so | can't clearly answer. But moving forward, if the price hike
trend continues, the European business, almost 100% recoverable. That is our plan. The certain figures will be
aggregated and incorporated in our plan.

If there is anything to supplement, | would like to ask Mr. Moroishi to provide. Any other specific remarks to be
added?
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Moroishi: In the first half, the cost upside, the surging, the price hike was quite rapid. There is the time lag left, but
we already took actions. Within this fiscal year, until the end of the term, the price hike portion will be fully
recoverable, and I'm confident to do that.

Kono: I've got 1 more question, if | may. About the labor shortage in the US, [they are] having difficulty securing
people, drivers, truck drivers. Are you exposed to the resource shortage? Are there any constraints for your business
growth? That's my second question.

Hamada: In practice, truck drivers, from the time of having the spread of the COVID-19, the distribution volume was
decreased, due to the spread of infection, then the physical number of truck drivers reduced. But in the first half,
we saw gradual recovery of the handling volume.

As you pointed out, in the first half of this year, number of truck drivers, | think we were exposed to the shortage of
100 truck drivers -- that was reported from Matheson. The subsidy provision from the federal government to the
individuals, the term has already been completed, so people need to earn money to sustain their lives, so people
started to come back in the workplace.

Matheson’s logistics impact, there is a little impact on that. Because of the labor shortage of truck drivers, we haven't
been exposed to the problem of having a difficulty or disruption in deliverability to our customers. Having said that,
given the fact that there was a shortage of truck drivers, we needed to pay extra to the existing drivers, or we needed
to outsource external truck drivers. Therefore, there was some cost upside added on top of our logistics cost.

Looking at the figures as explained, in the first half, US business grew steadily. Moving forward, truck driver shortage
will not cause a significant problem for our business.

The key concern | have is specialty gas, or some sort of gas. We are using ships, seaborne transport. But the port
situation hasn't improved much, especially in Los Angeles, New York, those major port situations haven't been
improved much. When those ports will be normalized, of course, the inventories will need to be distributed to
normalize the inventory volume. Then we will have to handle the pile up of containers at the port, but we haven't
gotten clear visibility yet. This causes some concern. This is not only our issue, but | think that this is universal across
different industries, inclusive of medical appliances, as well as food, and so forth. We will closely look at an economic
situation. If possible, we may take some actions, for example, revising our production plan to manage the business.
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Kono: Understood. Thank you very much. That concludes my questions.

Moderator: We would like to move to the next question.

Omura: Omura from UBS Securities. | have 2 questions.

Semiconductors, medium- to long-term growth rate. What is your view? And for electronic material gases, how
much growth are you expecting? What is your outlook? How much capacity increase will be required for specialty
gases? What will be the priority by region? That's my first question.

Hamada: Growth rate for electronic material gases. This will be announced in our mid-term plan, together with our
budget for next fiscal year. And so, my apologies, but | would like to refrain from sharing with you any figures on
that.

When it comes to semiconductor growth, by region -- or maybe | should say, by country or market -- | think it will
be different. 30% or so growth can be expected. Especially the growth in China and Korea is expected to be robust
as we've seen -- or sorry, China, Korea, and Taiwan, continued robust growth is expected, and a leap is expected in
Japan and the United States. Europe, where there have been no major large semiconductor plants included, we are
expecting very strong growth. In Japan, the United States and Europe, we're expecting strong growth.

Now how are we, as a company, going to address this strong growth? We will not be able to accommodate or cover
everything. In Japan, or in the United States, semiconductor material gases production plants are already there; and
the capacity building, or CapEx spending, needs are on the rise. The [inaudible] gas capacity increase is 1 such
example. Gases that are generated from raw materials, like in our case, or buy gases and increase the purity to
generate. Or there are cases in which we've signed a contract with the manufacturer and supply.

There are different types of gases. Of them, which is going to grow in volume going forward? What is needed today
is that, if | would refer to semiconductors, is the silicon type, hydrogen, or ammonia, etching type. And [fluoron] or
[CFC]s, they're not often referred to, but fluoride type. These existing gases that have been historically available are
also growing. We can anticipate, with the number of wafers, how much is that going to increase from 8 inches to 12
inches in diameters? How is that going to impact our production? We can do an estimate on that.
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In the case of semiconductors, semiconductor manufacturers will be having orders placed; otherwise, they will not
be able to produce semiconductors. Therefore, we will be eyeing those companies on how much they are investing
and how much they are planning to produce.

But the gases that are different from the past. The number of layers for the semiconductors are becoming more
multiple. It's a minor difference, but gases that have a different nature than what we've had in the past are emerging.
We are already seeing such gases emerging, and we are addressing a part of that. The extent of those new gases is
an area that we are focusing our attention on. [Inaudible], or chloride, hydrochloride, the amount compared to
those gases, it's very small in volume, but we need to be prepared to be able to supply those gases, and we want to
be quite active on that front.

The semiconductor manufacturing companies, these equipment manufacturers are in Europe, the United States,
and Japan, not in Asia. In terms of having access to cutting-edge technologies and information and also inclusive of
the molecular theory, we want to be engaged in those areas from the research as well. Those are areas that we
would like to strengthen our activities.

Maybe this doesn't exactly answer your question, but for semiconductor growth rate, that is my view. But with
regards to electronic material gases growth rate, | would like to refrain from comment on that.
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Omura: The 30% that you said is not on an annual basis, but compared to where you are today, you're expecting
30% growth going forward. And you shared with us your idea on how to increase your capacity.

Hamada: That's correct.

Omura: My second question is, you referred to yourself as a gas major and that you are ranked number 4 in the
world. There's been a very big difference in terms of valuation and equity compared to yourselves and other
companies. | think there is a point that is missing between you and other peers. Especially outlook for major projects
or pipeline-related disclosure might have been missing. When you think of the industrial gases model, is there no
large projects that will lead to increasing cash flow and improved EPS? | think your gases has been quite successful
in that. The disclosure of large-scale projects has not been very clearly done historically by your company, by region.
How do you intend to improve that disclosure?

Hamada: Thank you very much for your question. The 3 major companies in this industry, when we look at their
reports, various reports, orders, projects that they've received and backlog of projects, and so forth are being
referred to as a potential source for development going forward. Growth going forward, they use these data very
successfully. That's how | see it.

Coming back to where we are, we were not a holding company before, and therefore, we have not been able to
bring various information from other parts of the world across the Group and utilize that. But since last year, we've
compiled an integrated report. It's not available paper based, but it's available on our website. We've created this
integrated report, which is available on our website.

What should be mentioned in the integrated report for the best understanding of the Company? This is actually
something that we are still studying. We're studying how the major companies are disclosing their information, and
we want to bring the best aspects into our integrated report. It's not that we're trying to hide their projects or that

we don't want to disclose the details of the project. As a result of our active involvement, we have been able to
receive orders for these projects. We want to actively disclose and share the information with the market.

Omura: Thank you very much for that. That is all for me.

Moderator: Now we would like to move on to the next question.
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Sakaguchi: Sakaguchi from Daiwa Securities. I've got 2 questions.

Number 1, hydrogen-related carbon neutrality-related questions. | might have to wait for the mid-term plan, but
compared to 12 months ago, your attitude turned more proactive. What is the key? Were there any technological
breakthroughs or responding to social needs? What drives the change in behavior? | think that is the area you're
strong at. How do you plan to differentiate from the others? Rather than producing green hydrogen, probably the
first choice is to produce blue hydrogen. What is your view on that?

Hamada: In the past several months, there is no major technological breakthrough, but the importance of engaging
in carbon neutrality is not only limited to the gas industry; this has been the societal agenda. The technical difficulty
is clarified as well. To produce renewables, to produce green hydrogen, things are not that easy and simple. The
manufacturers are already aware of that, but the people in society started to be aware of that. Having said that, we
have to do it. Society’s need has been maturing more and more. Based on the accumulated knowledge related to
carbon neutrality, we've got technology products and relationships with our customers. Those are consolidated and
shared.

[Such a] project was launched in May this year. The purpose is, of course, to set the direction to achieve carbon
neutrality to be incorporated in our mid-term plan. We also are committed to achieve wholly carbon neutral in 2050.
We have to have a [inaudible] step forward. From next year on, for CapEx and R&D, how much resource do we need
to inject? In order to confirm that, in the past several months, we had an internal project to scrutinize the details
about the 22 projects in particular. As a result, now we have better visibility. That is the reason why our attitude
seems to be more proactive than before.

Green hydrogen or renewables, that cannot be achieved overnight. As the industry, we have to start engaging in the
mandated agenda. Our group, what we can do, we scrutinize details, then now we have a far better idea what we
can do. The concrete actions will be explained in our mid-term plan with the resource allocation. Now we have
better visibility of what we have to do. That has been the major change and progress we've made over several
months.

As for green hydrogen, we [can’t] produce green hydrogen from scratch immediately. Renewables, in terms of the
volume, it's difficult to achieve, or difficult to do, in [Europe] as well. Green hydrogen customers are not secured
yet. So at this point in time, where we can exercise our biggest strength? [HyCo]-centered blue hydrogen would be
our first choice. [HyCo] itself is [green], not blue. But the CO2 carbon capture and recovery technology can be
leveraged and taking the collaborative approach with our customers so that we can offer blue hydrogen.
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Sakaguchi: Understood. Thank you. Second question, your idea of making investment in the US. Carbon gas and
electronics gas, you had a number of investments in the projects. So you [realized] high share, and that's the area
where you are strong at. Is that an area you will be investing in? | think, in the US, there are different fields, you are
not so much stronger. Comparing to the peer gas majors, you may not be securing sufficient shares. | would like to
hear your update on that.

Hamada: All right, on site. Let me talk about that. Indeed, our peers are quite robust and strong, so it's difficult for
us to get extra orders. As Mr. Nagata just mentioned, Taiyo [Nissan]’s plant engineering department set a concrete
theme to seek for the best approach to build the plant in the US. Maybe it may not be a bigger size, but the medium-
sized plant can be built. We have high expectations on the future development. Matheson, Tri-Gas, [inaudible]
Matheson, generation, production, and supply, Matheson’s position was quite strong; but due to the decrease in
demand for the electronics material gas, we saw some decline, but Matheson still produces the product. This is a
shift not only in the US, but in Taiwan as well. The electronics business in the US remains to be expanded.
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In the US, there are many different business operation companies within the umbrella. Nitrogen, argon, electronics,
[inaudible], CO2, those gases, combined with the welding hardware [gas], but regionally, there are some areas
where we are not strong enough. So those will be enhanced. To do so, we will make a continuous investment for
that.

Sakaguchi: Thank you very much.

Moderator: We would like to move to the next question.
Yamada: Yamada from Mizuho Securities. May | ask 1 question?
Moderator: Yes, please.

Yamada: Since the previous question was on carbon neutral, | would like to ask a question on that. Thank you very
much for the integrated report, [190] pages. | was very happy to read it over the weekend. You talked about carbon
neutral, GHG emissions from the Company, of which 80% is contributing to GHG reductions -- over 5 million tonnes
of GHG reductions is your contribution. | think that was wonderful.

Often, the absolute amount of GHG emission is referred to in talking about contribution to achieving carbon neutral.
For example, JPower's estimate is that, with pure oxygen combustion, CO2 recovery cost will be reduced by half. For
pure oxygen combustion, you will need to be generating CO2 and also supply oxygen. The credit will be in the
downside. For [HyCo], if you address the entire chain, of course, the efficiency will be improved, but your GHG
emissions will increase.

What is your idea on communication? And how do you intend to make sure that your approach is well understood
by the society? Please take us through your strategy.
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Hamada: That is a very difficult question. Thank you very much for that.

When you look at the carbon, on a lifecycle basis, that is how we should be approaching. In other words, not just
looking at the mission for the Company or our direct customers’ emissions; that is not enough, looking at those
emissions. We need to be looking at how we can reduce carbon emission as a whole.

To be very honest with you, we still find it difficult to quantitatively express that in numbers. Our customers, as well
as the companies that we buy energy from, we need to exchange views and information and find our way the best
way forward.

Simply put, renewable energy becomes 100% and our energy used will be converted to 100% renewable energy,
which means that the plants that we create and the electronic gases that | talked about, material gases that | talked
about, and the various other gases, will become green, in that sense, which is wonderful.

But in the process along the way, we need to be introducing electricity certificates and be able to prove how much
renewables are used here and there -- that kind of analysis will be necessary. And be able to disclose that
information. And the Group Technological Affairs & Environment Office (Current : Sustainability Management
Office), we've set it up within the Group. Miki-san is here with us, | will ask him to respond to you later, but this
Group Technological Affairs & Environment Office, how this office will address the situation will be deliberated going
forward. It's not just an idea of coming up with a good-looking number, but how much load is there, how much
reduction is being achieved? That has to be worked on together with the quality of the electricity.

We don't have a clearly defined way forward. Unfortunately, it might turn out that the integrated report is going to
have another 20 pages or so added. It might become more difficult to read it through. But we want to at least make
this information available and be able to share with the market on the initiatives that our group companies are
engaged in.

Yamada: Basically, [GHG] from B2B should be passed on to consumers. That is my personal view because that is the
only way that the users will be able to have a good perspective on this kind of matter, so your continued initiative is
greatly appreciated.

My next question is related to my first question. GHG emissions from your company is high. Mitsubishi Chemical
Companies, parent company, is high because your company's emission is high. From that perspective, Mitsubishi
Chemical is calling for carbon neutral and they've disposed of the aluminum-related business. Mitsubishi Chemical,
if they decide to dispose of or divest from your company, there could be risks that you will be sold to a fund or a
competitor. Will there be a first right of refusal for the shareholders? It will be difficult to buy more of the equities,
but when the Company is to be sold or divested, do you have any plans on that?
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Hamada: This again is a very difficult question but thank you very much.

Increase in purchase or selling, there are a couple of things that have been decided between the 2 companies. From
us, if the Company is to be sold, this kind of assumption is not available, even on a hypothetical basis. Besides that,
our company is under the umbrella of Mitsubishi Chemical Holdings, what is the benefit for them? What is the
significance, at least from a profit perspective? We take pride that we are contributing, to a certain extent. But when
it comes to carbon neutrality, in other words, nonfinancial performance of the company, Chemical Holdings could
be thinking of divesting from part of the businesses that they own. That kind of trend could be coming. From our
perspective, there's nothing that we could do. The only thing that we can do is to play our role within the Group.

Yamada: | see. Aluminum fiber business, they've decided to divest. Before that, | did not think of this, but the
aluminum fiber business was highly profitable and yet they decided to divest. And so, let me insist on asking the
qguestion. You're not expecting this? Not even on a hypothetical basis? Should we, as a shareholder, that it is highly
unlikely that such a surprise will not occur from contract.

Hamada: Of course, we cannot share with you the content of the contract, but at least that is our thinking at the
executive level.

Yamada: Okay, thank you very much for that. That is all from me.

Umehara: We are a little bit behind schedule. Thank you very much, indeed, for your many questions. Due to time
constraints, there may be some questions that we couldn’t entertain. Those will be responded to on an individual
basis. Thank you for your understanding.

With this, we would like to conclude FYE March 2022 of the second quarter, the financial results briefing for the first
half. Thank you very much.

[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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