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Draper: Thank you, Momiyama-san. Good evening, good afternoon, and good morning. Thank you for joining our
fourth quarter and fiscal year-end March 2022 earnings call for NIPPON SANSO Holdings.

| will provide a financial overview of the fiscal year ended March 2022, make some comments on the fourth quarter,
and round it out with some remarks on our outlook for fiscal year March 2023. Then | will turn the call over to
Umehara-san, NSHD's General Manager of IR.

First and foremost, | want to thank the approximately 20,000 NSHD Group employees that performed very well
through the year. Our team's hard work, dedication, and contributions enabled sales to increase for the fiscal year
ending March 2022 by 17% and core operating income to grow to JPY102.7 billion or 17.7%.

Excluding currency tailwinds, sales were up approximately 12.7% and core Ol up approximately 12.6%. I'm very
pleased with the team's strong performance.

All businesses improved core operating income, starting with the Japan business, which grew core Ol at 3.5%; the
US at 18.1%; Europe grew core Ol at over 25%; Asia and Oceania's core Ol jumped by 43.9%; and Thermos rounded
out the solid performance, up 24.6%.

In addition, operating cash flow generation for the year was just under JPY150 billion, which enabled us to continue

to pay down debt and resulted in an improved adjusted net debt-to-equity ratio of 0.94 times as of March 31, 2022.
This result is better than our target of 1.01 times, which was established at the beginning of the last fiscal year.
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Presentation

Momiyama: Ladies and gentlemen, thank you very much for taking the time in your busy schedules to attend today's
NIPPON SANSO Holdings Corporation Earnings Call, during which we are to explain our financial results for the fiscal
year ending 2022, full term. My name is Momiyama, and | am in charge of the IR Division and Group Finance and
Accounting Office. | thank you for your attention.

Allow me to first offer some information about today's conference. The conference materials are the financial results
and supplementary materials that we have just released. We ask participants to have them at hand.

Next, we have two main presenters today: Mr. Draper, Executive Officer, Group Finance and Accounting Office and
CFO; Mr. Umehara, General Manager of IR. In addition, Mr. Moroishi, Senior Executive Officer, Group Corporate
Planning Office; and Mr. Yoshida, General Manager of Accounting, are also in attendance.

The program for today will begin with opening remarks by CFO, Mr. Draper; after which, Mr. Umehara, IR General
Manager, will provide an overview of the financial results, referring to the presentation materials. Finally, we will
set time aside for Q&A. Please note that today's session will be delivered in English and Japanese using the Zoom
simultaneous interpretation function. The questions we receive will be primarily answered by Mr. Draper, an English
speaker.

Mr. Draper, CFO, will now make some opening remarks.
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As a reminder, our adjusted net debt-to-equity ratio as of March 2019 was 1.54 times. Therefore, over the past three
years, we reduced our ratio by 60 basis points, which is nearly a 40% reduction.

Our solid cash flow generation will continue to enable us to reduce debt, invest in our bright future with solid
economically driven projects, and return dividends to our shareholders in a stable and reliable manner.

In addition, we will propose to our shareholders at the Annual General Shareholders' Meeting, which is on June 17,
2022, to increase our dividend from JPY16 to JPY18 per share. This increase of 12.5% is aligned with our goal of
returning shareholder value in a stable and reliable manner. Since fiscal year ending March 2014, we have paid
dividends to shareholders at a compounded annual growth rate of nearly 14%.

Turning to the fourth quarter, for January to March versus same period prior year, sales were up 17.5% and core Ol
was down 1.5%. Excluding favorable currency tailwinds due to the weak yen as compared primarily to the euro,
dollar, and Australian dollar, sales were approximately up 13.2% and core Ol, down minus 5.7%.

The main driver of the negative earnings performance is, of course, a very, very difficult fourth-quarter comparison
for the Japan Industrial Gas business, which had a very strong prior year medical respirator sales activity related to
COVID-19, and that's coupled with current-year energy cost pressures, which the team is working hard to address
via surcharges and price increase to our customers.

In addition, the US business was down on core Ol versus prior year due to some special energy optimization actions
in prior year, coupled with current year distribution costs and labor shortage headwinds. While this will continue to
be a challenge, the US team is working through these obstacles and expects to catch up in the next one to two
quarters.

Europe performed extremely well in a very challenging environment. The team worked hard and continues to work
hard to ensure that all energy costs are being passed through to customers.

In addition, the Asia and Oceania team had a strong top- and bottom-line performance. We also had favorable
performance due to a prior-year impairment charge of JPY0.75 billion.

The Thermos business is improving, but mobility restrictions continue to cause headwinds as did some higher metal
and distribution costs. As indicated in prior-quarter comments, the business continues to experience significant
energy-related inflation and NSHD team responded with unprecedented pass-through pricing and temporary
surcharges to recover these costs. Our teams continue to prepare and implement action plans to recover as much
of these costs as possible.

This will continue to be the main and most critical focus for our entire organization as long as these costs remain at
elevated levels. Lastly, as a reminder, higher costs and associated pass-through and temporary surcharges of these
costs to our customers result in lower margin percentages, but the absolute yen amounts are not materially
impacted by the costs which we successfully pass through to our customers.

Moving on to the next area in regards to the outlook.

| wish | could say that the upcoming fiscal year, March 2023, will be less complicated in the past. But unfortunately,
headwinds and uncertainties remain around the globe.

COVID-19 hard lockdowns in China continue to cause direct and indirect impact on the global economy and various
supply chains; Ukraine war and geopolitical risks remain destabilizing factors across Europe; decades-high inflation
rates in many jurisdictions in which we operate; weak yen and its uncertain impact on the Japan economy; tightening
monetary policy in many countries and high energy costs around the globe, but especially the record-high energy
levels across Europe.

However, given this backdrop, we expect FY2023's core operating income to increase to JPY107 billion, which is a
4.2% increase versus the JPY102.7 billion we reported for this fiscal year, and it's approximately a 4.9% improvement
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on a constant-currency basis. As of today, we're confident that we will achieve this growth despite the previous
mentioned headwinds.

One key assumption that we need to emphasize for our fiscal year-end 2023 budget is that our assumed exchange
rate for the US dollar and euro are USD1 to JPY115 and EUR1 to JPY125. The currency markets have been especially
volatile as compared to the weak yen, and rather than constantly update our currency assumptions and outlook,
we've provided enough information in the presentation for everyone to include their own currency assumptions
and model as deemed appropriate.

As everyone knows, our Industrial Gas business is, for the most part, very local business with cost and sales in local
currencies. Therefore, the FX conversion update is mostly a mathematical exercise by region and the information to
calculate the currency impact is available on page 3 of the investor presentation.

Thank you very much for your attention. Now I'll pass the call over to Umehara-san for an overall financial update.
Thank you.
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Umehara: This is Umehara speaking. | would now like to start my explanation. | will explain today using the
supplementary materials to financial statements, which is available on our company's website.

First, concerning the business environment in Q4, as mentioned at the outset by Mr. Draper, in continuation from
Q3, energy price rose in all regions. The global supply chain was disrupted due to labor shortages and with the
conflict in Ukraine starting in February, the global trend of rising energy prices is accelerating. There was also
substantial yen depreciation.
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Despite such an environment, demand for industrial gas continues to follow a recovery trend since the outbreak of

COVID-19 without a significant drop. Consequently, our Q4 performance managed to avoid a significant decline and
was on the whole favorable, meeting supply.

Our Thermos business was severely impacted by temporary mobility restrictions due to COVID-19 from mid-January,

but with school activity resuming and preparations for the new school year, we were able to secure a suitable level
of demand.

Notes

@ 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

@ The following table shows Revenue, Operating income, and the effect of Forex rate changes on Revenue and Operating Income.

The impact of Forex rate fluctuation is calculated by applying the average rate for the period under review to the period under review (the current period and the previous period)
These disclosures are not in accordance with International Financial Reporting Standards (IFRS). However, we believe that these disclosures are useful analytical information for investors
to understand the business conditions of the Group.

<Forex rates> (Reference)

Currency sensitivity

Average Forex rates as rough indication

FYE2021

FYE2022 FYE2023 Impact of devaluation by 1 JPY
Full-term (Full-term basis)
Unit : JPY 1Q 1st Half 9M Full-term 1Q 1st Half oM Full-term Assumption Unit : ¥ bn.
Currency  (Apr-Jun.) (Apr-Sep.)  (Apr-Dec.)  (Apr-Mar) (Apr-Jun.) (Apr-Sep.)  (Apr-Dec.)  (Apr-Mar) (Apr-Mar.) Currency Revéioe Core Operating Income
usp 107.38 106.32 105.54 105.94 109.76 110.10 111.45 113.04 115 ysp £20 +0.25
EUR 118.74 121.66 12261 124.07 132.44 131.16 130.96 13111 125 ~ EUR 16 02
SGD 76.29 76.67 76.92 77.76 82.41 82.01 82.77 83.83 827
AUD 71.69 73.91 74.75 76.71 84.15 8233 82.69 83.33 82.2
CNY 15.11 15.20 15.39 15.65 17.06 17.07 17.35 17.65 17
e P ion of overall b performance and segment performance

The amounts shown are after offsetting and elimination of inter-segment transactions and do not include consumption tax etc.
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As written in the notes on page three, from this fiscal year, we are describing our revenue and operating income or
core operating income analysis in terms of a three-month trend. Our full-year performance is written next to our
quarterly performance in accordance with IFRS.

The impact of foreign exchange fluctuation, as written on page three, is calculated by applying the average rate for
the period for each currency and comparing with the previous fiscal year.

With the Japanese yen depreciating by JPY1 against the US dollar, there is a revenue impact of approximately JPY2
billion and core operating income impact of JPY250 million. In terms of euro, there is a JPY1.6 billion revenue impact

and approximately JPY200 million core operating income impact.
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FYE2021 FYE2022 YoY
Q4 Q4 Difference % Change
(Unit: ¥ bn.) (Jan.-Mar.) (Jan.-Mar.)
Revenue 225.9 265.6 +39.7 +17.5%
Core operating income 26.7 26.3 -0.4 -1.5%
Core Ol margin 11.9% 9.9%
Non-recurring profit and loss -1.0 -1.4 -0.4
Operating income (IFRS) 25.6 24.9 -0.7 -3.0%
Ol margin 11.4% 9.4%
Finance costs 2.7 2.3 +0.4
Income before income taxes 229 22.6 -0.3 -1.6%
Income tax expenses -4.3 -7.9 +3.6
Net income 18.5 14.6 -3.9 -21.3%
(Attribution of net income)
Net income attributable to owners of the parent 17.8 13.9 -3.9 -22.0%
NI margin 7.9% 5.3%
Net income attributable to non-controlling interests 0.6 0.6 -0.0
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Now please refer to page six for the consolidated Q4 performance.

Revenue was JPY265.5 billion, a YoY increase of JPY39.7 billion or 17.5%. Foreign exchange impact from the previous
year was positive JPY8.6 billion. And excluding this impact, revenue increased YoY by JPY31 billion.

Core operating income was JPY26.3 billion, a YoY decline of JPY400 million or a 1.5% decline. Foreign exchange
impact was a positive JPY1.2 billion. And excluding this impact, core operating income declined by JPY1.6 billion.

Nonrecurring profit and loss has decreased by JPY400 million YoY to negative JPY1.4 billion. This mainly consists of
consolidation and impairment loss of the Carbon Dioxide Gas business in Japan and our Asian affiliate withdrawing
from business.

Consequently, operating income, including nonrecurring items, was JPY24.9 billion, a JPY700 million or a 3% decline
from the previous year.

Financial cost is negative JPY2.3 billion, a JPY400 million YoY decline. Financial cost had declined on a full-year basis
as well by approximately JPY1.6 billion, which means we are making progress in improving our financials.

Net income attributable to owners of the parent was JPY13.9 billion, a decrease of JPY3.9 billion or 22% from the
previous year. And overall, there was an increase in revenue and decrease in profit.
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Q4 FYE2022 Business performance -1.Quarter (Jan.-Mar.) Period performance

Gas business in Japan

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q4 (b"g:;mn Q4 Oorrgc:;mon Difference % Change
(Jan.-Mar.) (Jan.-Mar.)
Packaged 3.8 4.0% 3.8 3.7% +0.0 +0.5%
Bulk 29.5 30.4% 32.7 31.1% +3.2 +10.6%
On-site 17.8 18.4% 21.0 20.0% +3.2 +17.6%
Gases Specialty gases 7.4 77% 7.6 7.3% +0.2 +2.2%
Subtotal 58.8 60.4% 65.2 62.0% +6.4 +11.0%
Equipment and Industrial Gases-related 294 30.3% 29.0 27.6% 0.4 -1.2%
i other lated 9.0 9.3% 10.9 10.4% +1.9 +20.1%
Subtotal 38.5 39.6% 39.9 38.0% +1.4 +3.8%
Revenue 97.3 100.0% 100.0% +7.9
Total ‘SegmentOl 103 19
Segment Ol margin 10.6% T

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

"YoY Factors for increase/decrease

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

+ Specialty gases: Shipments for electronics were on a par with the previous year.

- Equipment and construction, other: Revenue of Gas-related equipment and Welding & Cutting-related increased.

A significant drop in medical related demand as compared to previous fiscal year as a result of an improved COVID-19 situation.

-\
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Next, our Q4 performance by segment. First our Gas business in Japan on page eight.

Revenue was JPY105.2 billion, a YoY increase of JPY7.9 billion or 8.1%. YoY factors for increase or decrease are:
Packaged gas remained flat; Bulk increased JPY3.2 billion. This is mainly due to the crude oil price hike pushing up
our LP gas sales price, leading to an increase in revenue of JPY2.7 billion. Air separation gas such as oxygen, nitrogen,
argon also increased YoY.

Domestic manufacturing demand is also robust, mainly for Steel, Chemicals, and Metal Processing. On-Site revenue
increased by JPY3.2 billion. This is mainly due to an increase in demand for iron making, specialty steel, non-ferrous
metal, and chemicals, as well as pass-through of rising energy cost.

Revenue in Specialty Gas increased by JPY200 million. Demand for memory, sensors, and flat panels was favorable.

Revenue decreased by JPY400 million for Equipment and Installation. There was a special demand last fiscal year for
medical equipment such as ventilators and home medical care due to COVID-19, which did not exist this year. But
there were many inquiries for Gas-related Equipment and Welding and Cutting. As a result, revenue increased for
the business as a whole.

Concerning Electronics, as was the case for Specialty Gas, there were large projects for memory and sensors.
Including MOCVD units, revenue increased by JPY1.9 billion. Compared with Q3, revenue increased by JPY11.7
billion, mainly driven by a significant increase in revenue for semiconductor equipment and Equipment and
installation.

Segment operating income was JPY8.4 billion, YoY decrease of JPY1.9 billion or 18.2%. YoY factor for increase or
decrease is an energy cost hike due to fuel adjustment cost that had a YoY impact of negative JPY600 million.

In Packaged Gas and Bulk business, [highest provision] effect is not so significant this time, but volume was favorable,
which led to an increase in profit of JPY200 million for Separation Gas. On the other hand, there was a decline of
JPY200 million for other gases.

On-Site business for Steel and Specialty Steel was favorable, but with no spot demand for regular maintenance of
petrochemical facilities this fiscal year, and the price pass-through impact, profit declined by JPY100 million.
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As for Specialty Gas, demand for Memory and Sensors was variable, with the profit remaining flat.

In Equipment and Installation, there was no special demand this fiscal year for Medical Industrial Gas. Consequently,
overall profit, including Gas Equipment, decreased by JPY600 million.

Electronics remained flat.

Cost for R&D and DX was constrained because of COVID-19, but this started to recover partially in Q4, which pushed
down profit by about JPY600 million.

Compared with Q3, core operating income in Q4 was flat.

Q4 FYE2022 Business performance -1.Quarter (Jan.-Mar.) Period performance

Gas business in the U.S.
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AABEFR—IILT 1 > 7 AR (G20 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q4 Corr[;::;mon Q4 oarr'::zmon Difference % Change
(Jan.-Mar.) (Jan.-Mar.)

Packaged 11.0 21.8% 13.0 21.5% +2.0 +17.7%

Bulk 225 44.5% 252 41.6% +2.7 +12.0%

On-site 55 11.0% 6.5 10.8% +1.0 +17.4%

o o - o e s

Subtotal 40.7 80.5% 466 770% +5.9 +14.4%

and Industrial Gases-related 8.5 16.9% 114 18.9% +29 +34.1%

other fted 13 26%| 24 1% 11 +87.0%

Subtotal 9.8 19.5% 13.9 23.0% +4.1 +41.3%

Revenue 50.6 100.0% 60.5 100.0% +9.9 +19.7%

Total Segment Ol 7.2 6.8 -0.4 -4.8%
Segment Ol margin 14.3% 11.4%

eForex translation impact: Positive impacts of ¥ 5.1bn. on revenue and ¥ 0.7bn. on segment Ol

YoY Factors for increase/decrease

+ Bulk & Packaged: Demand rebounds in manufacturing sectors,
but distribution costs increased against a backdrop of driver shortages, etc.
+ On-site: Net customer demand up from prior year
- Equipment and construction, other: Demand recovered in welding and cutting related fields.
- PY: Energy optimazation +0.8bn., and other small one-time factor +0.4bn.
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Next, Gas business in the US on page nine.
Revenue of the Gas business in the US was JPY60.5 billion, a YoY increase of JPY9.9 billion or 19.7%.

ForEx impact was positive JPY5.1 billion, and excluding this impact, revenue increased by JPY4.8 billion. ForEx impact
is included in the revenue by products written in the supplementary materials to financial statements. Therefore, |
will now explain the YoY comparison by product, excluding ForEx impact.

Packaged Gas, JPY900 million increase in revenue; Bulk, JPY400 million increase; On-site, JPY400 million increase;
and Specialty Gas, JPY100 million increase.

Concerning Equipment and Installation, Electronics, JPY1 billion increase; Industrial Gas, mainly consisting of
Welding and Cutting, JPY2 billion increase.

In Packaged Gas, demand rose for Steel, Metal Processing, and Food and Beverages.

In Bulk business, demand for Air Separation Gas for Steel, Metal Processing, and Chemicals increased from the
previous fiscal year, but with more moderate growth compared with Q3.

On-Site business was favorable for Steel and Chemicals, and capacity utilization rate is increasing.

Electronics business is robust in the US as well. Also, Specialty Gas and the revenue increased for Equipment and
Installation. In Equipment and installation for Industrial Gas, Welding and Cutting and related sales remains to be
favorable. Compared with Q3, including ForEx impact of JPY1.5 depreciation, revenue increased by JPY3.7 billion,
mainly consisting of Packaged Tests, Semiconductor Equipment, and Welding and Cutting.

Second, operating income was JPY6.8 billion YoY, decline of JPY400 million. Excluding ForEx impact of positive JPY700
million, operating income dropped by JPY1.1 billion.

In Q4 last year, there was a one-time earnings of approximately JPY800 million and factoring in other, there were
other onetime earnings with a total of JPY1.2 billion of onetime earnings. And if we exclude this [inaudible] YoY
profit variance is increase of JPY100 million.

The reason for the decline in profit is the shortage of drivers from the beginning of the fiscal year, pushing up labor
costs and logistics costs. We are continuing aggressive price setting, due to the improvement and cost reductions,
but power declined from the previous year.

The core operating income increased by JPY500 million compared with Q3, including ForEx impact.
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Q4 FYE2022 Business performance -1.Quarter (Jan.-Mar.) Period performance

Gas business in Europe

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q4 Oorr:);;mon Q4 Oorr::;man Difference % Change
(Jan.-Mar.) (Jan.-Mar.)
Packaged 10.6 24.1% 11.6 19.3% +1.0 +9.9%
Bulk 20.8 47.2% 30.1 49.8% +9.3 +44.8%
On-site 7.5 17.1% 12.2 20.3% +4.7 +62.9%
Gases Specialty gases 1.8 43% 26 44% +0.8  +40.4%
Subtotal 40.8 92.7% 56.7 93.8% +16.9  +38.9%
Equipment and

installation, other Industrial Gases-related 3.2 73% 3.7 6.2% +0.5 +17.0%
Subtotal 32 7.3% 37 6.2% +0.5 +17.0%
Revenue 44.0 100.0% 60.5 100.0% +16.5 +37.3%
Total Segment Ol 6.5 6.8 +0.3 +4.9%

Segment Ol margin 14.9% i — i14% T

eForex translation impact: Positive impacts of ¥ 1.2bn. on revenue and ¥ 0.2bn. on segment Ol

Yo Factors for increase/decrease

| Bulk, packaged and on-site: Demand rebounds in manufacturing sectors.
+ Appropriate response to rapid changes in the business environment : The sharp rise in record energy costs that began in Q2
accelerated through Q4, but much of the increase in revenue was due to our proactive efforts to pass on prices and to ensure
cost recovery success.
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Next, | will explain the Gas business in European, performance at page 10 of the material.

Europe has been bearing the brunt of continually rising energy prices as in Q3. Rigorous price revisions and cost
control have been implemented in the region. Revenue in Europe was JPY60.5 billion, up JPY16.5 billion, 37.3% YoY.

Currency impact was plus JPY1.2 billion. Excluding this impact, the revenue increased by JPY15.3 billion.

Revenues by product in the supplementary financial materials include the foreign exchange impact. Allow me to
share the YoY variance that excludes the foreign exchange impact.

Packaged Products was up JPY800 million; Bulk, up JPY8.8 billion; On-site, up JPY4.5 billion; Specialty Gases, up
JPY700 million.

In Equipment and Construction, Industrial Gas-related revenue amongst others, was up JPY500 million. Thermal
Cutting and Welding-related performance was flat. For Packaged Gas and Bulk gas, the rising energy costs leading
to price revisions has been a significant drive on sales growth.

Gas demand is also increasing steadily. But with the adverse impact of Helium shortage, that risked performance
was there—On-site sales are also gaining significant momentum with the ability to pass through increasing cost
prices.

Demand from customers in the Steel and Chemical space is also at risk. We are enjoying bullish sales of Specialty
Gases, primarily assisted by increased demand for Semiconductors in the auto industry.

Plant- and Gas-related Equipment and Thermal Cutting and Welding-related businesses are also performing nicely.
QoQ revenue was JPY6.2 billion, reflecting the impact of price pass-through and increased demand.

Segment income was JPY6.8 billion, up JPY300 million, 4.9% from the previous year. Foreign exchange impact was
plus JPY200 million. Excluding FX impact, profit increased by JPY100 million.

We have secured solid profits, thanks to strong price pass-throughs in response to rising energy costs, while the
profit margin was down by 3.5%. Further, the foreign exchange impact was included, core operating income
increased by JPY100 million QoQ.
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Q4 FYE2022 Business performance -1.Quarter (Jan.-Mar.) Period performance

Gas business in Asia & Oceania

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q4 Lok Q4 CoeoSHion | Difierence % Change
(Jan.-Mar.) (Jan.-Mar.)

Packaged 0.9 3.3% 1.0 33% +0.1 +17.1%

Bulk 10.2 37.2% 121 37.1% +1.9 +18.5%

On-site 1.0 3.8% 1.2 3.8% +0.2 +18.7%

Gases Specialty gases 8.9 32.5% 11.0 33.8% +21  +23.7%

Subtotal 211 76.8% 25.5 78.0% +4.4 +20.7%

E]ulpmem and Industrial Gases-related 52 18.9% 6.1 18.9% +0.9 +18.8%

other lated 1.1 4.3% 1.0 3.1% -0.1 -13.8%

Subtotal 6.3 23.2% 7.2 22.0% +0.9 +12.8%

Revenue 27.5 100.0% 32.7 100.0% +5.2 +18.9%

Total Segment Ol 1.2 3.1 +1.9  +1452%
Segment Ol margin 4.6% 9.5%

eForex translation impact: Positive impacts of ¥2.1bn. on revenue and ¥ 0.2bn. on segment Ol

YoY Factors for increase/decrease

+ Bulk gas: Demand is recovering.
+ Specialty gases: In China, revenue increased due to growth in shipment volume for electronics. Profitability improved in Taiwan and Korea.
+ Equipment and construction, other: Industrial gas-related revenue increased in Singapore and Australia.
Electronics-related revenue decreased in Taiwan.
+ PY: Myanmar fixed asset impairment loss (¥ 0.75bn.)

25 AY
i@, NIPPON SANSO HOLDINGS
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| will proceed to explain about the Gas business in Asia and Oceania . That's page 11 of the material.

In Asia and Oceania, both the Industrial Gas business and the Electronics business performed well. Revenue was
JPY32.7 billion, up JPY5.2 billion, 18.9% from the previous fiscal year.

Currency impact was JPY2.1 billion, and the business excluding this impact increased sales by JPY2.1 billion. Revenue
by product in the financial statement supplementary material includes the currency impact.

| will note here, the product-by-product YoY performance, excluding the currency impact.
Packaged Products was up JPY100 million; Bulk was up JPY1.3 billion; On-site, up JPY100 million; Specialty Gas is up
JPY1.2 billion; Equipment and Construction Gas-related revenues, including Welding and Thermal Cutting, was up

JPY600 million; Electronics-related was down JPY200 million.

Bulk was up JPY1.3 billion. Separation Gas was up JPY400 million. Demand was very brisk in many fields, such as
Electronic Parts, Steel, Metal Processing, and Food, amongst others.

China, the Philippines, Vietham, Thailand sales were each up by JPY100 million. LP gas was up JPY800 million in

Australia, with the increase in sales price. Helium was down JPY100 million in India and other gases was up JPY200
million.
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On-Site business in Vietnam was driven by brisk demand for piping. Revenue was up JPY100 million. The Specialty
Gas business benefited from the brisk Semiconductor market. China was up JPY900 million; Taiwan and South Korea
saw flat growth; and Singapore and other regions was up JPY300 million.

In the Equipment and Construction segment, Industrial Gas-related revenues increased in Singapore, Malaysia, and
Australia, bolstered by recovery in demand. Equipment and Construction inquiries were brisk in the electronics
industry. But as revenues are recognized as a percentage on project completion, revenues were down in Taiwan.
QoQ revenues saw an upside of JPY900 million.

Next segment income was JPY3.1 billion, up JPY1.9 billion from the previous fiscal year. That is 125% plus. Currency
impact was plus JPY200 million, and the business, excluding this impact, was up JPY1.7 billion.

Leeden NOX under the Philippines saw flat growth. Industrial Gas revenues in Vietnam, Thailand, and China grew
JPY100 million each, bringing a total incremental JPY300 million. India was down JPY100 million.

In Australia, Supagas benefited from progress in passing through cost to price, hence, enjoying an increase in profit
by JPY300 million. Electronics-related profits, including Specialty Gases, Equipment, and Construction were up
JPY600 million. Business in Myanmar did not proceed as originally planned during the previous year. We set the cap
for impairment charges at core Ol level and recognized an impairment loss on fixed assets of JPY700 million. That
was the drawback in Myanmar.

Accounting for currency impact, core Ol was up JPY100 million over Q3.

Q4 FYE2022 Business performance -1.Quarter (Jan.-Mar.) Period performance

Thermos business

202143858 20224381 BIERIAALL
(BT : {5F) 25401y HEBLE B4R AL 1EiRER IERE
(1-3887) (1-388)

=F S 53 84.3% 53 81.8% -0 -0.5%
#5 9  157% 11 18.2% +2  +19.0%
55 HIRES 63  100.0% 64  100.0% +1 +2.5%
ait I A RFI 16 14 -2 -9.7%
©O A NI 26.1% 22.9% o

*BEREICLSEH : 55 RS +OEM. 224> MR -0EM

HIERMLLDISMERIC DT

© AE  ENOT—FATIT PR YR MLOIRFSEEISE E, RIDBEOMWGEL. I50/(> - §2T5— (384,
- 5t (REERH OERIEHEHE, AFE TISOB@M I TAE, S5 ERaH OIEENE,

A
i?.,\ NIPPON SANSO HOLDINGS
12 May 11,2022 | NIPPON SANSO Holdings Supplementary Materials FYE2022 results L

AABEFR—IILT 1 > 7 AR (G20 — F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

FYE2021 FYE2022 YoY
(Unit: ¥ bn.) Q4 CO":::;M" Q4 (‘nn::::)nicn Difference % Change
(Jan.-Mar.) (Jan.-Mar.)
Japan 53 84.3% 5.3 81.8% -0.0 -0.5%
Overseas 0.9 15.7% 1.1 18.2% +0.2 +19.0%
Revenue 6.3 100.0% 6.4 100.0% +0.1 +2.5%
Total Segment Ol 1.6 -0.2 -9.7%
Segment Ol margin 26.1%

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

YoY Factors for increase/decrease

+ Japan: Revenue of main products; vacuum insulated mugs and sports bottles has been still recovering.
Revenue of frying pans and tumblers remained strong due to continued demand for homeware.
- Overseas: Revenue in the Korean distributor recovered.
Operation of production plants has improved from the previous year. Performance of equity method affiliates improved.

LAY
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Now let me talk about the Thermos business. That is page 12.
Revenue was JPY6.4 billion, up JPY100 million, 2.5% YoY. Currency impact was negligible.

In Japan, performance was flat YoY. From mid-January, restrictions on activities were imposed due to recurrence in
the spread of COVID-19. As a result, there was ebbing in demand for our mainstay products, sports bottles and
vacuume-insulated max. Frying pans and tumblers for home use performed briskly. And the second half of the year
recovered, driven by the new products.

Looking to Overseas businesses, South Korea performed well. Malaysia was impacted by the flooding that hindered
procurement, while production plants in the Philippines performed steadily. Revenue was up JPY200 million YoY.
QoQ revenue was down JPY1 billion.

Segment operating income was JPY1.4 billion, down JPY200 million, minus 9.7% YoY. Currency impact was negligible.

Japan's profit also declined by JPY300 million due to declines in revenues. As for Overseas businesses, sales in South
Korea was brisk, performance of the equity method affiliates contributed to JPY100 million upside in operating
income.

QoQ core Ol was down JPY500 million.

Q4 FYE2022 Business performance -2. Full-term (Apr.-Mar.) Cumulative performance

Consolidated results

FYE2021 FYE2022 YoY FYE2022
Full-term Full-term Difference % Change Full-term forecast
(Unit: ¥ bn.) (Announced on Feb. 2, 2022)
Revenue 818.2 957.1 +138.9 +17.0% 932.0
Core operating income 87.2 102.7 +15.5 +17.7% 101.0
Core Ol margin 10.7% J0796I secswsssmeassescd] 10.8%_
Non-recurring profit and loss 1.5 -1.5 -3.0 0.0
Operating income (IFRS) 88.8 101.1 +12.3 +13.9% 101.0
Ol margin 10.9% 10.6% o
Finance costs -11.1 -9.5 +1.6
Income before income taxes 77.7 91.6 +13.9 +17.9% 91.0
Income tax expenses -20.8 -24.9 +4.1 220
Net income 56.8 66.6 +9.8 +17.2% 69.0
(Attribution of net income)
Net income attributable to owners of the parent 55.2 64.1 +8.9 +16.1% 67.0
NI margin 6.7% 6.7% S 2
Net income attributable to non-controlling interests 1.6 2.5 +0.9 2.0
Forex (Unit: JPY) usD 105.94 113.04
(average rate dufing the period)  EUR 124.07 131.11
AUD 76.71 83.33

'l.’\ NIPPON SAN;) HOLDINGS
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Page 13 and onwards is our disclosure of full-term performance. Let me briefly explain.

In the fiscal year ending March 2022, while we were affected by the lockdown due to COVID-19, the momentum in
economic recovery was maintained and some segments performed actually stronger than before the COVID-19
started to spread.
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From the second half of the year, while concerns remained on the squeeze on profits due to rising energy costs and
risk of inflation-driven business recession, we took measures such as cost pass-through, rigorous price revisions,
productivity improvement, and cost reductions.

On this backdrop, we revised the full-year earnings forecast upward in February. Benefiting from the strong yen,
both sales revenue and core Ol outperformed expectations. Revenue was JPY957.1 billion, up JPY138.9 billion, 17%
from the previous fiscal year. Currency impact was plus JPY30.8 billion. Excluding this impact, revenue was up
JPY108.1 billion.

Core Ol was JPY102.7 billion, up JPY15.5 billion, 17.7% from the previous fiscal year. Currency translation impact
was plus JPY3.9 billion. Excluding this impact, profit was up JPY11.6 billion.

Next, nonrecurring loss was JPY1.5 billion, down JPY3 billion from the previous fiscal year. This JPY1.5 billion loss
was incurred primarily due to the consolidation of the Carbonic Acid business in Japan's Gas business, impairment
loss, and a withdrawal of affiliated companies in Asia. Operating income accounting for this nonrecurring loss was
JPY101.1 billion, up JPY12.3 billion, 13.9% from the previous year.

Finance cost was JPY9.5 billion that was recognized, and this is a decline by JPY1.6 billion from the previous year.
Our financial standing is certainly improving.

Net income attributable to owners of the parent was JPY64.1 billion, a YoY increase by JPY8.9 billion, 16.1%.

The results by segment was explained in the quarterly performance section, so | will limit that.

Key performance indicators

FYE2021 FYE2022
Item Unit Full-term Full-term
Basic earnings per share JPY 127.59 148.13
Overseas sales ratio % 56.1 59.2
EBITDA margin % 21.2 20.4
ROE % 12.0 1122
ROCE % 6.1 6.8
ROCE after Tax % 4.4 4.8
Annual dividends per share JPY 30 34
Dividend payout ratio % 23.5 23.0
CAPEX(fund besis) & Investments and loans ¥bn. 61.4 76.5
Depreciation and amortization ¥bn. 86.3 92.4
Free cash flow ¥bn. 89.5 77.9
Adjusted net D/E ratio Times 1.15 0.94
Interest-bearing liabilities ¥bn. 949.2 929.2
Net interest-bearing liabilities ¥bn. 858.1 835.5

i@, NIPPON SANSO HOLDINGS
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The appendix section starts from page 27.
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The figures for the fiscal year ending March 2022 are laid out as key performance indicators, condensed consolidated
statements of cash flows, and condensed consolidated statements of financial position.

In the list of key performance indicators, there are indicators of revenue increasing due to cost pass-through with
rising energy costs, which has a negative effect. But ROCE increased by 0.7% YoY to 6.8%, and capital investment
also increased YoY by JPY15.1 billion at JPY76.5 billion, which is close to the initial assumption of around JPY80
billion.

Adjusted net D/E ratio improved significantly to 0.94 times as CFO, Mr. Draper mentioned at the outset.

This concludes our explanation of our business results for the fourth quarter of the fiscal year ending March 2022.

FYE2023 Full-term forecast

Consolidated forecast
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FYE2022 FYE2023 YoY
Full-term Full-term forecast | Difference % Change
(Unit: ¥ bn.)
Revenue 957.1 950.0 -7.1 -0.7%
Core operating income 102.7 107.0 +4.3 +4.2%
Core Ol margin 10.7% 11.3%
Non-recurring profit and loss -1.5 0.5 +2.0
Operating income (IFRS) 101.1 107.5 +6.4 +6.2%
Ol margin 10.6% 11.3%
Finance costs -9.5 -10.5 -1.0
Income before income taxes 91.6 97.0 +5.4 +5.9%
Income tax expenses -24.9 -28.0 +3.1
Net income 66.6 69.0 +2.4 +3.5%
(Attribution of net income)
Net income attributable to owners of the parent 64.1 67.0 +2.9 +4.5%
NImargin 6.7% 71%
Net income attributable to non-controlling interests 2:5 2.0 -0.5
Forex  (Unit: JPY) usD 113.04 115
(average rate during the period) EUR 131.11 125
AUD 83.33 822
« Total Forex impact for FYE2023 Full-term forecast : Negative impacts of ¥ 5.8 bn. on revenue and ¥ 0.7 bn. on core operating income. (’\
‘Vs, NIPPON SANSO HOLDINGS
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Finally, 1 would like to explain the full-year earnings forecast for the fiscal year ending March 2023, that was
announced today. That's page 22 of the material.

First of all, some comments on exchange rate. Our exchange rate assumptions were JPY115 to the US dollar, JPY125
against the euro, JPY82.2 to the Australian dollar.

As CFO, Mr. Draper presented at the onset, the note on page three shows the currency sensitivity. But the impact
of the weaker yen against the US dollar to revenue is about plus JPY2 billion, and to Ol, about JPY250 million. The
impact of the euro to revenue was about JPY1.6 billion and to core Ol, plus JPY200 million.

Revenue was JPY950 billion, down JPY7.1 billion, 0.7% from the previous year. Core operating income was JPY107
billion, up JPY4.3 billion, plus 4.2% YoY. Nonrecurring income was JPY500 million, and we are planning to sell some
idle land. Operating income was JPY107.5 billion, up JPY6.4 billion, 6.2% from the previous fiscal year.

Income tax increased by JPY3.1 billion from the previous fiscal year, while the taxable income actually increased.
The increase derives from the tax adjustments in the previous fiscal year related to COVID-19. This is not an increase
deriving from material reasons borne in the current fiscal year.

With the energy prices from the second half of the year forecast to decline, YoY revenues will decline significantly,
but then we are looking to grow our operating income and core operating income. With active price revisions and
enhancements in productivity and cost reductions, we are looking to grow profit level.
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Our segment forecast information correlates to the business strategy of each region of the Company. The
competitive market climate will potentially impact our group business performance. Therefore, we will exclude that
information from our disclosures.

As for the actual performance, we will continue to announce segment by segment performance in our quarterly
discussions for your benefit.

| will explain the Group's path forward toward achieving our guidance and the strategies that should be rolled out
in each segment based on the current business climate.

Firstly, we will capture new business opportunities in line with social and economic movements toward carbon
neutrality. To be specific, we will examine business opportunities, the HyCO business, assuming CCU and CCUS
initiatives as well as the customer support, leveraging combustion technology.

Secondly, to continue to provide customers with the added value we have to offer in all of our businesses, with the
backdrop of energy prices soaring, we will pass on those costs to our customers to maintain and improve our profit
performance.

Thirdly, we will improve productivity to cope with increasing cost due to inflation with not just energy prices, but a
wide array of commodity prices rising.

The initiatives of each segment are as follows.

The Gas business in Japan. We will focus on the Electronics business industry. We will enhance productivity and
improve the quality of our profits. To this end, first and foremost, we will ensure we can pass on the current rise in
energy cost to our prices.

As for the Gas business in the US, we will focus on the Food and Beverage industries to seize opportunities in the
Liquefied Carbon and Dry Ice businesses. We will also ensure a broad offering of products, including bulk and
packaged products; enhance the value of our offerings; and capture opportunities for on-site sales expansion and
footprint expansion.

As for the Gas business in Europe, we will capture business opportunities by focusing on resilience and markets such
as Health Care, Medical, Food and Beverage. In addition, we will leverage our position to lead the Group in carbon
neutrality efforts. We will implement initiatives for targeted customers, introduce more applications, and build close
relationships with our customers.

As for the Gas business in Asia and Oceania, this is a region with great potential to grow. We will drive profitability
by investing capital proportionate to our growth in order to enhance the value of our businesses in the electronics

and other markets.

Finally, in the Thermos business, we will drive sales of our outdoor projects such as sports bottles and portable mugs,
whose growth bore the brunt of the COVID-19 pandemic. We will engage in marketing activities that accommodate
the changes in lifestyles, leverage our offerings like frying pans and tumblers to further enhance our brand power.

That is all | have on the full-year guidance for the fiscal year ending March 2022.

Starting this year, rather than applying the ROCE based on core Ol as a key performance indicator, we have newly
set the ROCE based on profit after tax that better reflects the profits of our shareholders and creditors.

We also added EBITDA margin as another KPI that places focus on investment cash flow. This is an important
indicator to keep track of our performance as we rank ourselves amongst global competitors.
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This year marks year one of our new Medium-Term Management Plan, NS Vision 2026. Following the financial results
briefing to be presented by CEO, Mr. Hamada on May 20, we will present the details of our Medium-Term
Management Plan. We hope you will join us so that you may enhance your understanding about our company.

That is all for myself. Thank you for your attention.

Momiyama: Thank you very much for your presentation, Mr. Draper, CFO; and Mr. Umehara, General Manager of
IR.
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Draper [A]: This is Alan Draper speaking. Thank you for your question. We do anticipate an increase in our capital
spend in fiscal year ending 2023, probably in the magnitude of maybe about 10% to 15%. But certainly, that depends
on what type of projects and timing, and if we're having any significant delays due to the supply chain disruption

around the globe. But that's kind of in the range of what we're expecting from the JPY75 billion this year, increasing
maybe about 15% or so.

(Supplemental note by the Company) The above capex is limited to basic capex, and the amount including strategic
investments and acquisitions will be updated in the earnings presentation on Friday, May 20, 2022.
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Draper [A]: Sure. Thank you for the question. This is Alan Draper again. Overall, the FX impact, if you walk from 2022

to 2023, is about a JPY5.9 billion impact. And also, we've got significant pass-through that's occurring. If you kind of

strip out the pass-through and surcharges that are temporary, or typically are temporary in nature, and you back
out the FX, our underlying growth rate is just above 2.5% in the sales line. We are expecting some modest growth
on sales, backing out FX as well as pass-through that we had this year, that our budget is not anticipating for next
year, but we'll have to see how things develop with the energy side of things. That will be determined as we go.
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Question & Answer (without honorifics)

Momiyama [Moderator]: As | mentioned at the outset, the Q&A session will be answered mainly by CFO, Mr.
Draper, who is an English speaker. For this reason, the Japanese channel on Zoom will be a simultaneous
interpretation from English to Japanese. If you would like to participate in the discussion in English, please use the
English channel. Please note that the script of your questions will be posted on our corporate website at a later date,
along with our presentation. That's all from my side.

We would like to answer any questions you may have in order of application until the scheduled closing time.
Enomoto-san, please go ahead.

Enomoto [Q]: I'm from BofA and my name is Enomoto. Thank you for this opportunity. First, if possible, CapEx
amount for the new fiscal year. JPY76.5 billion for the fiscal year that just ended. This fiscal year, is it increasing or
decreasing from this level?
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Enomoto [Q]: Thank you very much. The second question | have is on page 22 of the presentation regarding your
corporate plan. Revenue forecast this time around is to slightly decrease, and probably this is due, if we look at the
footnote, with the currency revision, it's going to be almost flat growth.

In the Energy and Chemicals business, | think there are various impacting factors to drive the sales performance. But
virtually this year, are you forecasting increasing volumes? And if so, to what magnitude is volume to increase? If
you could give me some tips on that, that would be useful.
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Draper [A]: Overall, obviously, that additional volume is going to be getting the operating profit and leverage
associated with it. But one of the things that we're really focusing on through our midterm plan, which we'll talk
more about on the May 20 with President and CEO, Hamada-san, is we're really going to be focusing on profitability
improvement.

As we've been really trying to drive the business with productivity projects and enhancements, we're going to
continue to do that around the globe in a very methodical basis. It's going to be volume growth. It's going to be
productivity growth. And, because of the high energy and inflation costs, really pricing and pass-through and
surcharges are going to be kind of holding those costs at bay and neutralizing them. So, it's really going to be price
or productivity as well as the volume that drives the bottom line. And certainly, we're going to have new projects
that are starting up and new capital that comes in as well in this fiscal year, March 2023.
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Draper [A]: Sure. As mentioned a bit, our growth rate in the core Ol is 4.3%. If you take currency into account, it's
probably closer to just about JPY5 billion or 4.9%. When you look at the major drivers, we're not going to be
disclosing segment information, but I'll give you some indications of growth rates.

Overall, the growth rate in Japan is going to be relatively modest, as you can imagine. The US growth rate is going
to continue pretty strongly. They've got good economic background right now. Certainly, there's some headwinds
in the environment with inflation. But overall, we're expecting things to continue pretty strong. Europe, also
probably relatively modest growth rate. We think that with the high energy price, we're not going to have a
significant improvement in volumes, probably more headwinds on the volume side. Asia Oceania will continue to
do well. That's been obviously our strong economic growth environment. Our indications are that things will
continue to do well in Asia. Certainly, there's some short-term headwinds with COVID in China. But overall, we're
expecting things too on par, really grow through the year.

The last area is Thermos. We're expecting Thermos to also continue to perform pretty well and grow, and that's
really going to be a result of not having any type of lockdowns and restrictions in place, which allows the business
really to focus on sports and motion wear and also new product offerings. Strong growth in Asia, Oceania, US; more
modest growth in Japan and Europe; and then pretty good growth in Thermos. Obviously, all those locations are
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Enomoto [Q]: A last question. Similarly, for operating income, JPY6.4 billion increase is expected this fiscal year.
Excluding ForEx impact, | think that's going to be about a JPY7 billion growth. What is the reasoning behind this
expected operating income increase, 2.5% increase in sales and increase in volume and price pass-through? What is
the reasoning behind the expected operating income increase?
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Enomoto [A]: Understood. Thank you very much.
Momiyama [M]: Thank you for your question. Mr. Kono, please.

Kono [Q]: | am Kono from Nomura Securities. Thank you for your time. | would also like to refer to page 22 regarding
the core Ol plan for the new fiscal year. | understand you cannot elaborate that your core Ol is increased by JPY4.3
billion. Are you going to see the same momentum in each region? Or is there going to be a difference in growth
rates by region? If you can elaborate on that point, that would be helpful.

FLax—[A]: D4ZBBW-LE LN E S, 43EE
BEERICAND L B0, 49%EBEL £,

ZBEVNDZEITHE>TULETIINED, &

TIA T EDFRIIARTEPNRLIDTTIINE D, BROERRIIHMOTHY £7, BRESY

ThYFJ, F/-. KEICODWTIEEAICHUVZ EFERLTWET, EFICZOREFRENMEBUVELE A

STWT, AV T7LHEATWSIINED, IEBICEFICHET S,

T BRMICOZF L TCHEFICHBE TSI EBVET, PliY, TRLF—aAXMAFELTLSZEW
ZllF. BMEIFEBIA AW, TVT AT ZT7IFRERICIERICHBE T 5. IERISEVBRERELSR

SN5H, FNHNEBEWVEE L > TWLWET,

HHAATAFAHRETEEL TWDEEWS ZET, ZNIEFFERAICAY EFTIINEL, EFEL THRE
IZIEFICES D TIEEWLWAEREBELTWET,

18



going to have a really big focus on productivity and really trying to improve the profitability for the business. Thank
you.
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Draper [A]: | think overall, I'll just give you kind of comments on price from what | see. Certainly, right now, pricing
is an environment that—I'm sorry, there's some feedback on the line if people could put the phone on mute, it will
be appreciated. Overall, with respect to price, all the businesses are trying to do their best to get price into the
environment. | see that the European team has been doing it across all product lines. They've been successful doing
it. They've got a lot of newspaper articles and common public disclosures on the energy cost. Certainly, that's an
area that we're continuing to focus on, and the team has been successful. We expect them to continue to be
successful.

In the US, the pricing is coming more through the distribution front. We're paying contract carriers and we've got a
high diesel cost. We're really pushing on delivery surcharges and temporary mechanisms to recoup that. And from
my view, Europe and US are both doing pretty well on price. Europe is doing probably a little bit better, but the US
is working hard to catch up. As | mentioned in my prepared remarks, they're probably a quarter or two behind, but
| think that they're doing the efforts and they'll get there, so they start recouping all of the costs on the price side
from price as well on Packaged as well as Bulk.

Hopefully, that answers your question.
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Draper [A]*: Yes. The team obviously has a better environment than they have in the past on pricing. And they are
having success. Some of the success is starting a little bit later. Many companies, I'll say, were pushing back until the
start of the new fiscal year. Obviously, it's a big time. April 1 is a big time. Overall, I'm not going to get into the exact
level of success, but | know the team is pretty happy with what they've been doing, and we're reasonably pleased.

Hopefully, the energy prices don't continue to go up because, obviously, that will be a delay and a headwind on the

business. But if they can kind of stay and normalize, | think that the team is doing a good job recouping pretty much
the majority of the costs that are coming at the business. Thank you.
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Kono [Q]: Thank you very much. | have another question. Page 10 of the handout. Q4, European Gas business. Gas
revenue growth rate for Packaged is 9.9%; Bulk, 45% or so. There are differences depending on type of product. And
| think you're expecting a price hike. For Packaged gas, is it difficult to increase price? There is not so much of a
difference in the US. Why is this? Is it more difficult to increase price in Europe for certain products?
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Kono [Q]: One more question, please, if | may. In Japan, from February, | think you increased prices by around 10%.
How much progress are you making in realizing those price increases?
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Yamada [Q]: Hello. This is Yamada. I'm from Mizuho Securities. Thanks very much for the elaborations. First of all,
congratulations to the great job in the EU. | was not expecting such a great pass-through in the pricing. And as a
result, you're showing great sales improvement as well as maintaining operating profit.

As far as the EU is concerned, in my understanding, you are basically passing through the pricing in packaging gases
as well. And the reason why in packaging, the ratio is relatively lower, it's simply because in the packaging, the
production cost, in proportion to the sales revenue, is much lower than the rest of the other businesses because the
unit price is different. Is my understanding correct or not? Could you please elaborate?

Draper [A]: Yes. | agree that your assessment is correct.

Yamada [Q]: Thanks very much. Second, may | also clarify one other point? As far as the page 22 is concerned, you're
showing sales revenue declined by around JPY7.1 billion in this ongoing fiscal year versus last fiscal year. And
according to your answer to Mr. Enomoto's question, in my understanding, you are expecting approximately 2.5%
volume increase throughout on an average basis.

Since you are expecting some surges to be stripped out, the volume increase will not be translated into the sales
revenue. Is my understanding correct or not? And if not, could you please elaborate? Because | did not fully
understand your answer to Mr. Enomoto's question. I'm sorry for that.

Draper [A]: Sorry for the lack of clarity. Overall, if you kind of strip out the FX and pass-throughs, I'm trying to look
at things on an excluding pass-through basis, so I'm trying to get it to really volume-related revenue. If you strip out
the increase that we had this year and kept it flat going into next year, so basically, eliminating pass-through in 2022
and eliminating any pass-through in 2023, the overall underlying growth rate is going to be just over 2.5%. We're
trying to put on as an apples-to-apples comparison basis, stripping out the pass-through in both years to get to the
growth rate.

Yamada [Q]: Understood. The 2.5% is basically the volume growth?
Draper [A]: That's correct.

Yamada [Q]: Thanks very much. May | ask you about the risk associated with volume growth? Because what I'm
concerned about are basically because of the supply chain disruption as well as the energy price hike and also quite
a big headwind against the steelmaking industry, especially blast furnaces because of the energy price hike as well
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Kono [A]: Understood. Thank you very much, and that's all from my side. Thank you.

Momiyama [M]: Thank you for your question. Mr. Yamada, please go ahead.
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as downstream industries uncertainties, do you see [or hear] of corrections? Or so far, as far as your information is
concerned, so far, such concern is not yet apparent? Could you please elaborate your current feeling?

Draper [A]: What I'll do is, if you don't mind, I'll do a quick walk around the globe of what the team feels on business
performance by market segment, at least give you a flavor for the large industries or the larger.

Overall, if you look at the European business, overall, they're seeing obviously some positive movement in the
Defense and Aerospace section and division, or segment. Chemicals is roughly neutral. The Energy business is
roughly neutral. Food and Beverage and Health Care are positive. Obviously, those are more with population growth
and returning to normality from a Food and beverage perspective. And metal is basically cooling off, right? We're
seeing some risk because of the high power price that the volumes might be trending down a bit. On the
environmental area, the remediation side, we're really seeing good opportunities in the short and long term.
Obviously, each region is going to be a mixed bag, but there's certainly positives and negatives in each region.

If we take it over to the US business, the Food area, we expect to be strong. Semiconductors remain strong.
Construction's slightly positive, but certainly concerning with the interest rate increases in the United States and
home spending and home-type of construction. Fabrication, also we think it might be a little bit neutral. Medical is
probably down because of the lack of oxygen usage now due to COVID. Energy sector, usually, we'd expect it to
increase with oil. The overall environment is overall positive in the United States still and looking favorable despite
the headwinds from interest rates and inflation.

In Japan, we're seeing positive momentum in Electronics. Medical, unfortunately, is—well, fortunately and
unfortunately--it's down. Certainly, it's down due to less COVID-19, less ventilator sales. That's obviously a headwind
for the Japan business. But Steel and Chemicals are really maintaining. We're not seeing any major slowdown in
those areas and the team expects the On-Site business in this to be roughly flat, maybe down a little bit next year
as compared to the year that just ended. That's at least a little bit of an outlook by region.

In Asia, we are seeing pretty strong growth still. We expect strong growth in Asia. China is a bit of a concern to us
from the lockdown perspective, what impact that's going to have on industrial. But we still think that everything is
going to come out pretty good from their perspective. But we do have a little bit more concern on short-term impact
in China across the Asia business.

Yamada [M]: Great. Thanks very much.
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Momiyama [M]: Thank you for your question. Next, Mr. Sakaguchi from Daiwa Securities, please.

Sakaguchi [Q]: Sakaguchi of Daiwa Securities. The first question is regarding the Japan segment. | would like
elaboration on this. On QoQ, profit is flat, but then, seasonality accounts for Equipment and Construction are strong
and so that should bring an increase. However, with the increase in energy costs, they will bear the brunt of that.
Also, this year's feeling of the prospects for energy costs increasing, are you able to pass over those increasing energy
costs in the Japan business?
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Draper [A]: In the fourth quarter for Japan, we didn't see the normal seasonality uptick because we had a lot of
headwinds on the business that we do, the Respirator. That business was down pretty significantly compared to last
year, so that was a large headwind, and we weren't able to offset that with other equipment activities. That's one
of the major drivers.

Can you just maybe repeat the second question one more time for me, please?
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Draper [A]: Okay. Thank you for repeating the question. Overall, the team's been doing a good job based on what
the power price has done, or the energy price has done, over the last few months. They've put actions in place.
They've got a game plan to recover.

My main concern is if energy prices keep going up, there's going to be a lag effect similar to what we're seeing now,
right? They had some costs that came through. They're working on actions, but the actions are lagging a bit. It
depends how fast they go up and how long they stay up. But right now, if we can kind of settle around the rate we
are or where we were maybe a month or so ago, | feel pretty good that we're going to do a good job recovering, but
it's going to probably be a constant effort to try to catch up if the rates keep going on a continuous basis. We'll be
behind the curve a couple of quarters because the pricing process is a little bit slower in Japan than maybe some of
the other geographies. That's kind of my thoughts on this right now.
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Draper [A]: On Helium, yes, the supply chain is tight with some outages at our suppliers. We're having difficult
situations. We're certainly doing allocations and things of that nature. Demand remains strong across the globe with

respect to Helium, so we're certainly pushing on the price aspect wherever we can. But we are tight on supply, and
we certainly could use more from that vantage point.

When you talk about Russia, as you know, in February 2018, we signed an agreement with Gazprom. However, the
launch of that has been delayed, and we don't expect it to even start until probably sometime in 2023, maybe even
late 2023. As of today, we're not really considering any actions on revisions of the contract. We have to wait and
see what happens with the war. We have to find out if what happens with sanctions. As of today, we're just waiting
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Sakaguchi [Q]: Regarding price revisions in Japan, with the energy prices increasing this fiscal year, are you going to
be able to fully cover that and realize that price revision?
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Sakaguchi [Q]: Understood. Thank you very much. About Helium, other companies are also saying that supply and
demand is tight. In the case of your company, you might be in particular difficulties. Is that the correct understanding
for Helium business?

And Russia, are you considering impairment risk for Russian business?
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to see how things play out, and we have quite a while before we have to really worry about those actions. But we
certainly are keeping a careful eye on it, but we have to see how things develop over the next six months to 12
months, and then we'll have to determine the next step of action.

Right now, there's no concern or issue because the contract really doesn't start up because the suppliers delayed
significantly from the original timeline.

I'll also ask Moroishi-san to make a few comments as well on this area.
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Draper: Thank you, everyone.
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Moroishi [A]: Concerning Russia, we are not investing. There is no impairment risk at all.

Sakaguchi [A]: Understood. Thank you. That's all from myself.

Momiyama [M]: Thank you very much indeed for all of your questions. Due to time constraints, we have not been
able to answer some of your questions. We would like to respond to those at a later time.

That brings to a close our fiscal year ending 2022 full-term earnings call.
The contents of today's conference call will be posted on our IR page of our corporate website at a later date.

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