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® Simultaneous interpretation was used for this Earnings call, so the original transcription and the simultaneous interpreter's voice delivered on the day of the conference have been transcribed.
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Draper: Thank you very much, Momiyama-san. Good evening, everyone, and thank you for joining our first quarter
earnings call for Nippon Sanso Holdings (NSHD) here on a late Friday afternoon. | will provide a quick business update
on the first quarter, and then we'll make some comments on our fiscal year ending March 2022, before turning the
call over to Umehara-san, NSHD's General Manager, Investor Relations.

First and foremost, | would like to recognize our nearly 20,000 employees around the world for their outstanding
performance and efforts during these complex times. Our employees are by far our greatest assets, and their hard
work and contributions drive our success and performance.

Moving to the quarter. For the first quarter, April to June, as compared to prior year, sales were up over 18% and
core operating income up just below 75%. A very good quarter for us. These results reflect a strong recovery across
all 5 of our operating segments.

As you may recall, Q1 of 2021 included the months which were most negatively impacted by COVID-19, so the YoY
growth was anticipated to increase significantly. The results were also slightly above our expectations.

Excluding favorable currency tailwinds, primarily from the euro, US dollar, and Australian dollar, sales remained up

a robust 14%, and core operating income 70%. In addition, our free cash flow for the quarter increased 45% as
compared to prior year. Cash flows remain strong and resilient.
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Presentation

Momiyama: Ladies and gentlemen, thank you very much for taking the time, despite your busy schedules, to attend
today's Nippon Sanso Holdings Corporation earnings call to explain our financial results for Q1 fiscal year ending
2022. My name is Momiyama from the IR Division, Group Finance and Accounting Office. Thank you very much for
joining us.

| would like to give you some information about today's conference. First of all, the conference materials of the
financial results and supplementary materials that we have just released. | would like all participants to have them
in your hands.

We have 4 presenters today. Draper, Executive Officer, Group Finance and Accounting Office, and CFO; Moroishi,
Executive Officer, Corporate Planning Office; Umehara, General Manager of IR; and Yoshida, General Manager of
Accounting.

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

Please note that today's presentation will be bilingual, in Japanese and English, based on simultaneous
interpretation provided. We have provided phone lines for each language, so please speak in Japanese, if you are
on the Japanese line, and in English if you are on the English side. Thank you for your kind cooperation.

During the Q&A session, Alan Draper will be the main speaker, and he will be speaking in English.

Mr. Draper, CFO, will now make opening remarks. Please go ahead.
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However, we, as an organization, will increase our focus on reducing working capital, which will allow us to drive
down debt and increase our operating cash flows.

For the fiscal year ending 2022, | remain confident that we'll meet our full year guidance of JPY865 billion and core
operating income guidance of JPY96 billion. In addition, my confidence in our outlook does not consider the positive
currency tailwind as a result of the yen's weakness.

As a reminder, the budget is based on EUR1 equaling JPY125, USD1 equaling JPY105, and AUD1 equaling JPY74.

Lastly, while I'm confident in our full year expectations, we have identified several headwinds on the horizon, such
as inflation pressures on power, utilities, raw materials, and wages. We also have employment hiring challenges in
the United States due to shortage of workers.

We have some helium supply chain disruption. Also, which is most concerning to all of us, a resurgent virus, which
is taking hold across many geographies faster than vaccine rollouts occur.

We are working hard to mitigate these risks through price initiatives, improved recruiting efforts, identifying and
contracting alternative sources, driving productivity improvement, and cost reduction actions around the globe.

| will now pass the call over to Umehara-san for an overall business update. Thank you very much for your time.
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Umehara: Thank you very much. I, Umehara, from IR, would like to continue explaining the first quarter financial
results for the fiscal year ending March 2022. Today's explanation is presented on our website, as Momiyama-san
said, and will proceed in accordance with the supplementary material on financial results. If you have one, please
refer to that material.

First of all, regarding the business environment, although the new COVID infectious disease has [progressed] with
vaccination, there are still regional differences. It cannot be said that there are prospective conversions yet.
However, at the present time, our group has not experienced any obstacles to the production and supply of
industrial gases.
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Q1 FYE2022 Business performance

Consolidated results

FYE2021 FYE2022 YoY FYE2022
Q1 Q1 Difference % Change Full-term forecast
(Unit: ¥bn.) (Apr-Jun.) (Apr.-Jun.) (Announced on May 10)
Revenue 184.5 218.3 +33.8 +18.3% 865.0
Core operating income 14.0 24.5 +10.5 +74.6% 96.0
Core OI margin 7.6% 11.3% 717171%
Non-recurring items = = = 0.5
Operating income (IFRS) 14.0 24.5 +10.5 +74.6% 96.5
OI margin 7.6% 11.3% 11.2%
Financial income and expenses =2.5 =243 +0.2 =10:5
Income before income taxes 11.4 22.2 +10.8 +93.1% 86.0
Income tax expenses -3.8 =57 +1.9 -26.0
Net income 7.6 16.4 +8.8  +115.0% 60.0
(Attribution of net income)
Net income attributable to owners of the parent 7.4 16.0 +8.6 +116.0% 58.2
NI margin 4.0% 7.4% 6.7%
Net income attributable to non-controlling interests 0.1 0.3 +0.2
Forex (Unit: JPY) usD 107.38 109.76
(average rate during the period) EUR 118.74 132.44
AUD 71.69 84.15
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Please turn to page 5. This provides the overview of our business performance. Revenue amounted to JPY218.3
billion, an increase of JPY33.8 billion, or 18.3% from the previous fiscal year. The impact of foreign currency
translation rate compared with the previous fiscal year was plus-JPY7.4 billion.

Excluding this impact, net sales increased by JPY26.4 billion. The impact of foreign currency translation rate was
mainly due to the depreciation of the yen against the US dollar, euro, and Australian dollar, US dollar, JPY900 million,
euro, JPY4billion, and Australian dollar, JPY900 million.

In terms of core operating income, we recorded a YoY increase of JPY10.5 billion, or 74.6%, to JPY24.5 billion. The
impact of foreign currency translation is JPY700 million. Excluding this impact, operating income will increase by
JPY9.8 billion.

Next is a non-recurring item, but it was not recorded in this quarter. As a result, including this non-recurring item,
operating income was JPY24.5 billion, up JPY10.5 billion, or 74.6% from the previous year.

Next is financial gains and losses. Minus JPY2.3 billion was recorded, and this is plus JPY200 million compared with
the previous fiscal year. Quarterly profit attributable to owners of the parent increased by JPY8.6 billion, plus 116%
from the previous fiscal year, to JPY16 billion, resulting in a significant increase in both sales and profit throughout
the Company.
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Q1 FYE2022 Business performance

Results by Segment [Reclassified]

FYE2021 FYE2022 YoY
Q1 Q1 szw‘ Difference % Change Foreximpact
(Unit: ¥bn.)
Revenue 76.9 83.0 38.1% +6.1 +8.0%
Gas business in Japan Segment oI 4.7 6.5 26.5% +1.8  +36.9%
Segment OI margin 6.29% 7.8%
Revenue 44.8 51.6 23.7% +6.8 +15.1% +0.9
Gas business in the U.S. Segment OI 3.5 7.0 28.7% +3.5 +100.1% +0.1
Segment OI margin 7.8% 13.6%
Revenue 35.1 47.4 21.8% 123 +35.3% +4.0
Gas business in Europe Segment OI 3.3 6.6 27.0% +3.3 +99.1% +0.3
Segment OI margin 9.5% 14.0%
Revenue 225 29.2 13.4% +6.7 +29.8% +2.3
Gas business in A&0* Segment OI 21 3.0 12.4% +0.9 +40.8% +0.3
* ASO: Asia and Oceania. Segment OI margin 9.6% 10.4%
Revenue 4.9 6.7 3.1% +1.8  +36.0% +0.1
Thermos business Segment O 0.6 15 6.1% +0.9 +143.8% +0.0
Segment OI margin 12.4% 22.3% i =
Revenue +0.0 +0.0 0.0% +0 -0.2%
Adjustment Segment OI -0.3 -0.1 -0.6% +0.2 —
Revenue 184.5 218.3 100.0% +33.8 +18.3% +7.4
Consolidated total Segment OI 14.0 245  100.0% +10.5  +74.6% +0.7
Core OI margin 7.6% 11.3%

* Reclassified ; As a result of the reclassification of segment dassifications in FYE2022, figure for FYE2021 has been restated based on the new segment classifications.
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From this fiscal year, domestic gas business has been changed to Japan gas business, in terms of the classification of
business segments. In addition, since becoming Nippon Sanso Holdings in October 2020 last year, the breakdown of
segment results has been partially reclassified for the Japan gas business and the Asia Oceania gas business, starting
from fiscal year ending March 2022.

However, the results for the previous fiscal year were reclassified so that the results for the current fiscal year can
be compared on the YoY basis under the same conditions. We will continue to explain the status of each segment.
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Q1 FYE2022 Business performance

Gas business in Japan

FYE2021 FYE2022 YoY
(Unit: ¥bn.) Q1 Composition Q1 Compositon | 1y e rence % Change
ratio ratio

Packaged 32 4.2% 3.3 4.1% +0.1 +4.9%

Bulk 24.8 32.3% 28.5 34.3% +3.7 +14.8%

On-site 17.3 22.6% 18.2 22.0% +0.9 +5.3%

Gases Specialty gases 6.3 8.2% 7l 8.6% +0.8 +12.8%
Subtotal 51..7 67.3% 57.3 69.0% +5.6 +10.8%

Equipment and Industrial Gases-related 215/ 28.3% 21.6 26.1% -0.1 -0.5%
construction, other Electronics-related 3.3 4.4% 4.0 4.9% +0.7 +20.6%
Subtotal 251 32.7% 2557 31.0% +0.6 +2.4%

Revenue 76.9 100.0% 83.0 100.0% +6.1 +8.0%

Total Segment OI 4.7 6.5 +1.8 +36.9%

Segment OI margin 6.2% 7.8%
R for ch inR R for ct in o1

+ Bulk & On-Site (Air separation gases): Demand rebounds in manufacturing + Lower costs due to falling fuel prices.

sectors. + In bulk gases, earnings increased due to an increase in revenue.
+ Specialty gases: Increased shipment volume for Electronics sector. + In specialty gases, electronics equipment and construction,
+ Equipment and constraction, other: Steady demand for medical-related and

Electronics applications.

earnings increased due to an increase in revenue.

>
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First of all, regarding the Japan gas business, please refer to page 7 of the material. Revenue amounted to JPY83
billion, a YoY decrease of JPY6.1 billion, or 8%. As for the factors for increase and decrease, packaging, plus-JPY100
million, and bulk sales increased by JPY3.7 billion.

Almost all gas sales were positive compared with the previous fiscal year. Demand in the domestic manufacturing
industry is recovering in general, including for steel, nonferrous metals, metal processing, and chemicals.

Next, on-site sales increased by JPY900 million. This was due to the impact of recovery in demand for steel, special
steel, and nonferrous metals. Specialty gas, plus JPY800 million.

Demand in memory and CMOS was largely unaffected by COVID-19 in the previous fiscal year but continued to be
firm in the current fiscal year.

Industrial gas-related sales in the equipment and construction segment decreased by JPY100 million. Electronics-
related sales, this is also equipment, rose JPY700 million in combination with the construction for semiconductors
and MOCVD equipment.

Next, in terms of segment income, we recorded a YoY increase of JPY1.8 billion, or 36.9%, to JPY6.5 billion.

As for the increase in decrease, operating income increased by JPY200 million YoY due to a decrease in fuel
adjustment expenses for electricity costs.

In packaging and bulk, operating income increased by JPY1.2 billion due to an increase in demand in the domestic
manufacturing industry. On site operating income increased by JPY200 million due to higher sales for steel, special
steel, and other factors.

In specialty gases, demand for semiconductor memories and CMOS sensors was firm and profit rose JPY200 million
from the previous fiscal year.

In the equipment and construction business, although there was special demand in the medical-related field, overall
profits, including those for plants, gas-related equipment, and welding and cutting related operations declined by
JPY200 million. Electronics-related equipment construction posted an increase of JPY200 million.
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Q1 FYE2022 Business performance

Gas business in the U.S.

FYE2021 FYE2022 YoY
(Unit: ¥bn.) Q1 Composition Q1 Composition | - +rig ence % Change
ratio ratio
Packaged 10.8 24.2% 11.1. 21.5% +0.3 +2.3%
Bulk 18.7 41.8% 22.4 43.5% +3.7 +19.7%
On-site 5.4 12.1% 5:5 10.7% +0.1 +1.0%
Gases Specialty gases 1.8 4.0% 1.6 3.2% -0.2 -9.3%
Subtotal 36.9 82.2% 40.7 78.9% +3.8 +10.4%
Equipment and Industrial Gases-related 6.5 14.6% 9.2 18.0% +2.7 +41.3%
construction, other Electronics-related 1.4 3.1% 1.6 3.2% +0.2 +15.5%
Subtotal 7.9 17.8% 10.9 21.1% +3.0 +36.8%
Revenue 44.8 100.0% 51.6 100.0% +6.8 +15.1%
Total Segment OI 35 7.0 +3.5 +100.1%
Segment OI margin 7.8% 13.6%
#Forex translation impact: Positive impacts of ¥0.9bn. on revenue and ¥0.1bn. on segment Ol
R for change in : R for ch in o1
+ Bulk gas: Demand rebounds in manufacturing sectors. [ Inbulk gas, earnings increased due to favorable revenue from increased
+ On-site: Net customer demand up slightly from prior year. shipment volume, and profitability improved.
+ Equipment and construction, other: Demand recovered in welding | +1In welding and cutting related businesses, earnings increased due to
and cutting related fields. E an increase in revenue.
i
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Next, | would like to explain about the gas business in the United States. Please refer to page 8 of the material.
Revenue in the gas business in the United States rose JPY6.8 billion, or 15.1%, to JPY51.6 billion. Foreign exchange
rate impact was positive JPY900 million. Excluding this impact, sales would have increased by JPY5.8 billion.

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

The figure is unchanged for packaging. Bulk, a positive JPY3.3 billion; on-site, negative JPY100 million; specialty gas,
negative JPY200 million; electronics related, positive JPY200 million for equipment and construction; and industrial
gas related, including welding and cutting, a positive JPY 2.6 billion.

Packaged gas is especially unchanged. All the positive trends are seen in steel and metal processing. Bulk gas sales
increased by JPY3.3 billion, but almost all gases, mainly air separation gases were positive YoY. In addition,
transportation, equipment-related products such as steel and automobile, and carbon dioxide gas for beverages and
food also recorded YoY gains. On-site is negative JPY100 million. Overall, demand is weak, particularly for chemicals.



BeSE . TETIFTLZ O/ ZEEIZ ST AM 2EM, FEEHREE, B - BHEENAS £/ Fd | Specialty gases for electronics were not originally affected by COVID-19, but a negative JPY200 million, a decline of
. . L N JPY200 million. Equipment construction for electronics, positive JPY200 million. Welding and cutting related sales
ITNnELH, 2HBIET7XD26EEAERY F9, rose sharply due to an increase in demand for metal processing and other products for automobiles rose sharply to
JPY 2.6 billion.

Ny r = ARG, #Kill, EBMNI T 7 XMERNMESNE T A, FIFEILWNTLT,
Segment income increased significantly. It's JPY7 billion YoY, increase of JPY3.5 billion or 100.1%. There is virtually
NIV HZRIE 33 EMEOEINTCT A, /L — FHREHRLICIFIFESTOH ZIAFHELL 75 X ©9, $ | noimpact from foreign exchange rates.

i, BEEL CEIXEREEICIMA T, BE - BRATOKRKBEEDOAXLEHLLTT 7 X4 >TEY | Inthe previous fiscal year, Q1 was significantly affected by the economic slowdown caused by the spread of COVID-
4 19. Now, however, bulk gases and other products are recovering more than in the same period of the previous fiscal
year. As a result, operating income increased by JPY3.5 billion due to volume increases and price effects.
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(B4 : £8F) B HBALLL 100 flAktt 1BiER IR
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HR 4.4% 5.0% ; - — —_— - — |- — —
i i 2 J g £3:94 ‘Subtotal 31.8 90.7% 43.6 91.9% +11.8 +37.0%
Mgt 318 90.7% 436 91.9% +118 +37.0%
Equil t and
% - IH ERAAME 32 9.3% 38 8.1% +6  +18.1% auipmenta
construction, other Industrial Gases-related 3.2 9.3% 3.8 8.1% +0.6 +18.1%
Nt 32 9.3% 38 8.1% +6 +18.1%
Subtotal 32 9.3% 3.8 8.1% +0.6 +18.1%
75 L 351 100.0% 474 100.0% +123 +35.3%
) : : J - Revenue 351 100.0% 474 100.0% +12.3  +353%
&it TOA> Ml 33 66 +33 +99.1%
Total Segment OI 33 6.6 %33 +99.1%
TOAY MR 9.5% 14.0% —————e —_——— —————
—————————————————————————————————————————— Segment OI margin 9.5% 14.0%
KABREIC L DR | FE LIS +40EM. I A NI +3EA eForex translation impact: Positive impacts of ¥4.0bn. on revenue and ¥0.3bn. on segment Ol
I E T ] TIXY FiiERER R LEHE i foGchangeiin oK §
CJULT - I =T AT A S BRI TREN NS . ARTIEINC & BI85 + Bulk, packaged and on-site: Demand rebounds in manufacturing sectors. + Overall, increase in earnings due to higher revenue.
(FTHBIESF AT O )L R IEA (T & B 2 4EEAE (3 K) (ATHBI SRR O F 9 L RBRIEIA (T & 5 EEAM (A K) (In the previous fiscal year (FYE2021), the COVID-19 infection spread (In the previous fiscal year (FYE2021), the COVID-19 infection spread
had a significant impact on our business performance in this segment.) had a significant impact on our business performance in this segment.)
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Next, | will explain the performance of our gas business in Europe. Page 9 of the material. In the previous fiscal year,
sales in Europe were affected by the spread of COVID-19 from an early stage in our main areas, Spain, Italy, and
Germany. However, recovery trends from the second half of the previous fiscal year have continued and revenue
has almost returned to the business environment prior to the spread of COVID-19.

Revenue in Europe increased by JPY12.3 billion to JPY47.4 billion, positive 35.3%. Foreign exchange rate impact was
positive JPY4 billion. Excluding this impact, sales would have increased by JPY8.3 billion.

Revenue by product in the supplementary material for financial results includes the impact of foreign exchange
rates, but | would like to discuss the YoY changes by product, excluding the impact of foreign exchange rates.
Packaging, positive JPY1.3 billion; bulk, positive JPY4 billion; on site, a positive JPY2.1 billion; specialty gas, a positive
JPY600 million; and industrial gas-related equipment and construction, positive JPY200 million.

In the packaging business, other than the refrigerant business, sales are returning to the COVID-19 level. Bulk gas is
also returning to the COVID-19 environment, air separation gas, carbon dioxide, and helium. On-site demand for
petrochemicals and chemicals is firm. Sales is increasing mainly due to recovery in demand for steel. Specialty gases,
demand is increasing mainly due to an increase in demand for semiconductors for automotive applications.

Segment income increased significantly to JPY6.6 billion, a YoY increase of JPY3.3 billion or 99.1%. Foreign exchange
rate impact was positive JPY300 million, an increase of JPY3 billion, excluding the Forex impact. Higher sales volume
resulting from recovery in demand for each product has had a significant impact on earnings. On the other hand,
there has been upward trend in electricity costs and the impact of price revisions made as appropriate is also
included.
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Q1 FYE2022 Business performance

Gas business in Asia & Oceania

FYE2021 FYE2022 YoY
(Unit: ¥bn.) Q1 Conphenon Q1 Conpation Difference % Change
ratio rato

Packaged 0.7 3.2% 1.0 3.6% +0.3 +48.6%

Bulk 8.7 38.9% 11.9 41.0% +3.2 +36.7%

On-site 0.8 3.7% 1.1 3.9% +0:3 +38.4%

Gases Specialty gases 7.3 32.8% 8.1 27.8% +0.8 +10.2%

Subtotal 17.7 78.5% 22.3 76.3% +4.6 +26.2%

Equipment and Industrial Gases-related 3.8 17.1% 53 18.4% +1:5 +39.9%

construction, other Electronics-related 1.0 4.4% 1:5 5.3% +0.5 +54.1%

Subtotal 4.8 21.5% 69  237% +2.1  +42.9%

Revenue 225 100.0% 29.2 100.0% +6.7 +29.8%

Total Segment OI 2:1 3.0 +0.9 +40.8%

Segment OI margin 9.6% 10.4%
eForex translation impact: Positive impacts of ¥2.3bn. on revenue and ¥0.3bn. on segment O
Reasons for change in Revenue R for ch in o1 [
+ Bulk gas: Demand is recovering. + Earnings increased due to higher sales in Southeast Asia. ‘
+ Specialty gases: Shipment volume for electronics is steady. + LP gas business in Australia has been favorable.
+ Equipment and construction, other: Demand is recovering. ‘
-
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Next, gas business in Asia and Oceania. Page 10 of the material. The gas business in Asia and Oceania was also
affected by the spread of COVID-19 in all countries last year, except for those for electronics. Currently, infection is
spreading again in some countries, but the situation has not reached the level of significant impact seen in the
previous year.

Revenue rose JPY6.7 billion, or 29.8%, to JPY29.2 billion. Foreign exchange rate impact was positive JPY2.3 billion.
Excluding this impact, sales would have increased by JPY4.4 billion.

Revenue by product in the supplementary materials for financial results includes the impact of foreign exchange
rates, but | would like to discuss the YoY changes by product, excluding the impact of foreign exchange rates.
Package, positive JPY300 million; bulk, positive JPY2.1 billion; on-site, positive JPY300 million; specialty gas, positive
JPY100 million; industrial gas for equipment and construction, positive JPY1.1 billion; and electronics-related,
positive JPY500 million.

In packaged and bulk gas, sales in the Philippines rose JPY500 million, reflecting a recovery from the previous fiscal
year's lockdown. Similarly, sales in Singapore increased by JPY300 million; in India, a positive JPY300 million;
Vietnam, a positive JPY200 million; Thailand, positive JPY100 million; industrial gas in China, positive JPY100 million;
Australia, mainly LP gas performed well, a positive JPY700 billion.

On-site sales increased by JPY100 million in Singapore and JPY200 million in Vietnam.

In specialty gases, the semiconductor market remains firm despite regional differences. By country, China, a positive
JPY100 million. Singapore, South Korea, Taiwan is unchanged from the previous fiscal year.

In the equipment and construction business, sales in Singapore, Malaysia of LNOX increased by JPY800 million due
to the suspension of construction activities due to the lockdown in the previous fiscal year. Sales in Australia also
increased by JPY300 million due to the recovery from this. Sales of electronics-related equipment and construction
increased by JPY500 million, although construction work in Taiwan was on a percentage of completion basis.

Next, in terms of segment income, we recorded a YoY increase of JPY900 million, or 40.8%, to JPY3 billion. Foreign
exchange rate impact is positive JPY300 million. If this effect is excluded operating income would have increased by
JPY600 million.
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By country, LNOX, Singapore, and Malaysia, sales were flat YoY; Philippines, positive JPY400 million; Vietnam,
positive JPY100 million; Thailand, positive JPY100 million; and India, the same, positive JPY100 million.

Supagas in Australia, mainly in the case of the LP business, an increase of JPY200 million is attributable to an increase
in selling prices due to an increase in purchase prices and an increase in sales volume. In the electronics-related
business, sales of specialty gases, equipment, and construction were on par with the previous fiscal year.

Q1 FYE2022 Business performance

Thermos business

FYE2021 FYE2022 YoY
(Unit: ¥bn.) Q1 Compashon Q1 Composition | - 1 rorence % Change
ratio ratio

Japan 4.3 86.7% 57 85.2% +1.4 +33.5%

Overseas 0.6 13.3% 1.0 14.8% +0.4 +52.4%

Revenue 4.9 100.0% 6.7 100.0% +1.8 +36.0%
Total Segment OI 0.6
Segment OI margin 12.4%

eForex translation impact: Positive impacts of ¥0.1bn. on revenue and ¥0.0bn. on segment O
R for ch inR R for ch, in ()}
+ Japan: Shipment volume increased due to recovery in demand

of vacuum insulated mugs for personal carrying use and sports bottles.
Sales of frying pans and tumblers were steady due to continued demand for
staying at home (new lifestyle under COVID-19 infection spread).

+ Japan: Earnings increased due to higher products sales.
+ Overseas: Earnings at equity-method affiliates recovered.

+ Overseas: Sales increased due to higher shipment volume in each region.
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Next, | will explain about the Thermos business. Page 11 of the material. The Thermos business was also affected by
COVID-19 from the beginning of the previous fiscal year. This recovery is reflected in our results this time.

Revenue amounted to JPY6.7 billion, an increase of JPY1.8 billion, or 36%, from the previous fiscal year. Foreign
exchange rate impact was positive JPY100 million, and excluding this impact, sales would have increased by JPY1.7
billion.

In the domestic business, sales increased by JPY1.4 billion. Recovery from the spread of COVID-19 is reflected, but
the business environment remains challenging at this fiscal year, as well, due to emergency declaration primarily in
the [Tokyo] metropolitan area during the long-term holiday, Golden Week, in May, which was an opportunity to sell
mainstay sports bottles and [portable] use, but the impact is not as significant to last year.

Just like last fiscal year, the sales of frying pans and tumblers grew steadily due to stay-at-home consumption.
Overseas, the negative impact of the Japan-Korea relationship in South Korea is being alleviated.

In the previous fiscal year, the production plants in Malaysia and the Philippines, which were affected by lockdowns
due to the spread of COVID-19, continued to operate at a high level and shipments to grid companies in Japan, US,
Europe, China, and Asia were firm, resulting in an increase in sales of JPY300 million.

Currently, there were concerns about the impact of the lockdown in Malaysia, but we have accumulated inventories
in advance, so there is no significant impact at the moment.

Segment income increased by JPY900 million, or 143.8% from the previous fiscal year, to JPY1.5 billion. There was
virtually no impact from foreign exchange rates. Domestically, operating income increased by JPY500 million due to
an increase in sales.

Overseas, operating income increased by JPY100 million, including production at factories. Income from equity
method affiliates increased by JPY300 million.

This concludes explanation of the Q1 results by segment for the fiscal year ending March 2022.

11



20223 BEARIETE
HAME
]
20214380 20224301 Er:ilie
S EHFR ISR IBHE
(B4 - )
s v 8,182 8,650 +468 +5.7%
JFEFH# 872 260 +88 +10.0%
7 ELREE 10.7% 11.1%
JHERER 15 5 -10
EXAE (IFRS) 888 965 +77 +8.6%
SxflaE 10.9% 11.2%
il -111 -105 +6
BolmXmAE 777 860 +83 +10.7%
NG -208 -260 +52
LFAFIE 568 600 +32 +5.5%
(LERFIBORE)
HavomEECREY 3 LA 552 582 +30 +5.4%
LERFIESE 6.7% 5.7%
XM CRET EMATIE 16 18 +2
BEL—b (@ UsD (kR 105.94 105
(BRTHL— ) EUR (2—00) 124.07 125
AUD (R FiL) 73.67 74
Wy
NIPPON SANSO HOLDINGS
13 July 30,2021 | NIPPON SANSO Holdings Supplementary Materials FYE2022 Q1 results @

TP, EHLAI0BICRAKLTEY FFBHAOTEME, T LINES 8,650 8., 177 XA T 960 1=
FIC22£ LT REBEFOL— L EOTHERTREEDTFEEF ISV E A,

FEIOS VA NADRBRRELRRA ODEE L, SoBIRRICET, MHERH Y £FITHREED L
ERELTHY T, RBE. PHRREFBZREF TIIISVWETH, FENGRRICEIT, LoDY
Ehine RBO THIABRZRATEVY X,

A oD EELY £T,

Ml : FLA/X—=CFO, BR IRER. THAHY AL TETWELL,

AABEFR—ILT 4 v 7 ZA%EREH (EE2% 20— F:4091) | NIPPON SANSO Holdings Corporation (Ticker: 4091.T)

FYE2022 full-term Forecast

Consolidated forecast

FYE2021 FYE2022 YoY
Full-term Full-term forecast Difference % Change
(Unit: ¥bn.)
Revenue 818.2 865.0 +46.8 +5.7%
Core operating income 87.2 96.0 +8.8 +10.0%
Core OI margin 10.7% 11.1%
Non-recurring items 15.0 5.0 -1.0
Operating income (IFRS) 88.8 96.5 +7.7 +8.6%
QI margin 10.9% 11.2%
Financial income and expenses -11.1 -10.5 +0.6
Income before income taxes 77.7 86.0 +8.3 +10.7%
Income tax expenses -20.8 -26.0 +5.2
Net income 56.8 60.0 +3.2 +5.5%
(Attribution of net income)
Net income attributable to owners of the parent 55.2 58.2 +3.0 +5.4%
NI margin 6.7% 6.7%
Net income attributable to non-controlling interests 1.6 1.8 +0.2
Forex (Unit: JPY) usb 105.94 105
(average rate during the period) EUR 124.07 125
AUD 73.67 74 o\
4
‘i’ NIPPON SANSO HOLDINGS
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Concerning the full year forecast that we announced on May 10, revenue, JPY865 billion, and core operating profit,
JPY96 billion, there is no plan to change this forecast at this point in time, including the exchange rates. Although
there are regional differences, economic activities are becoming more active in order to recover from the spread of
COVID-19 and achieve further growth.

Currently, we are in the midst of formulating our next medium-term management plan through its medium- to long-
term growth by carefully assessing market conditions and we would like to capture new demand.

This concludes my explanation.

Momiyama: Thank you very much for your presentation, Draper, CFO, and Mr. Umehara.
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Draper: This is Alan Draper speaking. Thank you for the question. In regard to the US business, it's approximately
50% price and 50% volume related, so it's about an even split for the year-to-date quarter.

BER  OX MEEMEEIDONT v ZAEBEVWLET,

Draper: No. For the most part, we've been able to pass through any additional costs that have been coming at us.
As inflation comes through, we're doing our best to revise prices to our customers. As you can see from our profit
margins, we've been pretty successful in achieving that for this quarter. So overall, we've been managing pretty well
on the price side.

BAR:br-oE8MNT, F2EHAUE, SRICEBLTHRLE LD IS IEHELTL L & WD EREHE
TELALWTL &Y,

Draper: Yes. Given the market situation in the United States, right now, inflation is pretty high. It's up over 5%, |
think, for the last quarter. We're doing our best to do that. Unfortunately, it's a common theme throughout the
marketplace, so our customers are familiar with the price, with the inflation actions.

That helps us a lot when there are a lot of news articles and other comments. So overall, we expect to continue to
be successful in getting price and passing it through to our customers.

BER:2E58H., 797 - AT ZTHEICODWTEBEIETLEE L,
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Question & Answer (without honorifics)

Momiyama: As mentioned at the beginning, the Q&A session will be conducted. As | mentioned at the beginning of
this presentation, the Q&A session will be conducted mainly by the CFO, Mr. Draper, who is an English speaker.
Therefore, we will have a simultaneous interpreter delivering the translated audio over the Japanese line. If you
would like to participate in the discussion in English, please use the English line.

We will now take your questions. Please go ahead. BofA Securities.

Enomoto: Thank you very much. Enomoto speaking. | have 2 questions. First, about the US business. In the first
quarter, the improvement in the US business is big. If you could elaborate on the factors. For example, the volume
increase and the price revision, which of the 2 factors was bigger? And cost increase, too. But with the price increase,
the cost increase was absorbed fully.

If you could elaborate on the US business side, | would appreciate it.

FvAanw—:77> - RLANXR=—TT, BREDHYNESDTITWVWET, KEFEETHY F3H. H50%H
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Enomoto: And the cost increase, was it passed on to the price increase? Was the cost increase absorbed?
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Enomoto: | have additional questions. From the second quarter onward, you will be able to pass on the cost increase
to the price increase. Can you do that continuing going forward?
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OIS E, ELIFETDIEICE > T, BERICEKELEITONZ EEZTVLET,

Enomoto: My second question is about the Asia and Oceania business. In Southeast Asia, lockdown due to COVID-
19 is ongoing and lockdown impact is large. Your production bases, are you suffering any impact? For example, in
Malaysia, your production may be suspended.

What is your impact for the moment? And Myanmar, | think you've already written down the impairment loss, so
no more negative impact for this fiscal year? Thank you very much.
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Draper: Starting with Myanmar, | don't expect any additional write-offs, as you mentioned. We've already taken a
position on the assets due to the coup-d’état that happened in Myanmar.

So overall, | think that business is going to hold its own for the coming year. | don't expect to have any major
deviation from a budget perspective, maybe a little bit of weakness in some areas, but nothing material.

Then the other countries. Malaysia, we did have to close our Thermos facility down for a month due to the COVID
crisis. Certainly, we're trying to manage this across the globe. We feel that we've got a team in place that's managing
this very complicated situation well, but certainly, there might be some risk out there in the future.

As | mentioned in my opening comments, | feel good about our numbers for the year. There might be some puts
and takes between businesses, but overall, | still feel pretty confident in our numbers. Even though we have some
headwinds with the COVID crisis, especially Southeast Asia as well as states of emergency being extended now in
Japan until the end of August,

| still feel that we've got good momentum in Europe and the US that's going to help carry us so that we make our
numbers for the year.

BER:9hVELT, FREBHTEIIIVWET, HYUANEI T 0E LT,

Draper: Thank you.
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Draper: Regarding the on-site business for the United States, for the Matheson business, overall, YoY, it's been a
pretty significant increase on the industrial side. It's been partially offset a little bit from the refining, which is a bit
weaker. But overall, on a YoY basis, we're gaining some traction on industrial.

On a sequential basis, the Texas storm was basically about 1 week. Overall, that 1-week aspect certainly had some
impact, but | don't even think we called out the number, the negative impact, that we had in February from the
volume. | don't think it was anything significant. And so, the increase is probably relatively flat on a sequential basis.
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Enomoto: Understood. Thank you very much and congratulations.

FLAnNR—1HYNESTTVET,

Momiyama: Next question.

Azuma: Jefferies, Azuma speaking. | also have 2 questions. My first question is about the US on-site business.
Excluding foreign exchange rates, there was a slight decline in revenue. February, March during freezing in the Texas
area, operations seem to have stopped and that probably had an impact. After the freeze, currently, how much of
an increase are you seeing? | want to get a sense of how much increase there is after the freeze now.

FLAnW=—F oAb KEODTFYVOF YA FEDRIATTIINE D, 2ENICHRIELTK
TCEATWET, EEHET, BEDE IATIFHEATHWED T, EFHEERINTLWETIINESL, T
HIFETELL RS &, EEFEZ TWET,
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Draper: I'm trying to look up the quarterly numbers here, but | didn't see any major impact on a sequential basis on

the on-site business for Matheson. So overall, there was some negative impact from the freezing storm in February,
but it wasn't a material impact.
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Draper: Yes. Definitely, the refining side had a bit of a negative impact, so the industrial side was up. | know the
refining side is down, especially on a YoY basis as we look at the numbers. So, the industrial side, with manufacturing

and steel and automotive is doing well, and the refining side, due to, | think, some supply chain changes on our
customer basis, it was down a bit.
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Draper: Overall, if you look at the first quarter for Japan over the last several years, profitability in 2019 was 7.4%,
then it went down to 6.7%. Then, with the COVID crisis, 6.2%, and this quarter, it's up to 7.8%. So, it's the highest
quarterly operating profit performance in 4 years.

The team is making strides to increase productivity efforts. They're doing their best on price actions to gain price
and also to pass through costs. They are making progress. They are making improvement on a YoY basis.

Now, with respect to the current inflation costs--

H AEFERELEWVWODOIEZFIC, ZNIEFEVATAZZAOARMETITRE WD T ETT A,
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Azuma: Really? Not so much impact from the freeze? Excluding foreign exchange impact, there was a decline in
revenue of the on-site business. Is it because of factors other than freezing?
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Azuma: | see. Various production activities are continuing actively in the United States, but it seems the on-site

business is small. A lot of your on-site business is for oil refining. Maybe the oil refining business is facing headwind,
and that is impacting your on-site business? Is that how | should analyze the situation?
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Azuma: Understood. My second question is about Japan. On a YoY basis, there was explanation, but on a QoQ basis,
US and Europe, there's high profitability and probably you have been able to pass on price and you are able to

recover from cost inflation. But in Japan, profitability is declining. Is it because you have not been able to offset the
cost inflation?

How do you intend to increase profitability in Japan, in particular, concerning price? It's been impossible to raise
prices in Japan from before. Are you strongly determined to increase price in Japan going forward? Or are you going
to reduce the fixed costs? What measures are we intending to take to improve profitability in Japan?

FLAN— 2FNICE 1 UFHOBARDEE R TAHET &, I THFRINGEM, 2019F 74%TL
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Azuma: You say improvement in productivity. Does that mean we do [think fixed cost]--
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Draper: Yes. Productivity is a portion of fixed cost as well as variable costs. On the productivity side, they're
introducing projects where they're trying to reduce the electricity consumption and increase the efficiency of our
clients. The President, Nagata-san, of TNSC, has provided some projects that they're working on that have been
successful, making the overall production more efficient, reducing power. We're always trying to do productivity
improvements to make the business more successful.

With respect to the pricing, overall, as prices go up and power costs go up for the on-site business, for the most part,
we're passing those costs through. For bulk and package, that's where the hard work begins. The commercial team

is being armed with tools such as dynamic pricing tools, as well as certain commercial techniques to do our best to
negotiate with customers to increase pricing. But that is no guarantee.

It's not like it's in the US or Europe where it's a little more contractual. It's really customer-by-customer negotiation,
but the team has been working hard. I've seen some good wins out of that organization lately on pricing, and they're
going to continue to fight to increase price across the business.

R:HUNEDTITVET,
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Yamada: This is Yamada at Mizuho Securities. | have 2 questions, basically.

Key performance Indicators

FYE2021 FYE2022 FYE2021
Irem Unit Q1L QL full-term
Basic eamings per share PY 17.19 37.12 127.59
Overseas sales ratio % 56.4 59.6 56.1
ROE % — — 12.0
ROCE % — - 6.1
Annual dividends per share PY — — 30
Dividend payout ratio % — - 235
CAPEX & Investments ¥bn. 15.4 17.1 61.4
Depreciation and amortization ¥bn. 21.4 23.2 86.3
Free cash flow ¥bn. 5.5 8.1 89.5
Adjusted net D/E ratio Times 1.43 1.13 1.15
Interest-bearing liabilities ¥bn. 1,034.1 946.1 949.2
Net interest-bearing liabilities ¥bn. 905.3 860.9 858.1
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Number 1, | think you are making great progress to reduce the net debt to equity ratio to somewhere around 1.13,
thanks to the very strong operational profit generation in the past quarter.

You said that, by the end of this fiscal year, you are committed to reduce the ratio down to 1.0. Once it's achieved,
if | understand it correctly, you are prepared to increase your CAPEX for the future growth. Is my understanding
correct? Or do you have any concern regarding increasing the capital expenditure?
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Azuma: Thank you very much.

Momiyama: Next is a question from the English line.
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If  understand it correctly, this business requires approximately 12% to 15%, at least, of capital expenditure against
sales, and you are quite under-investing now. I'm very concerned about the long-term growth prospects if you are
consistently squeezing your capital expenditure. I'd like to have your opinion regarding the financial improvement
as well as financial [inaudible] management and also future growth prospects. That’s my question.

Draper: As you mentioned, one of my focuses is to reduce the debt to equity, so we're going to continue to drive
down debt to equity, and it's going to be around 1.0 on an adjusted basis.

There are several ways to look at debt to equity, depending on the purpose. The one I'm focused on is always what
the banks look at for financing and for loan needs. Just keep that in mind. Overall, our target is 1.15, on adjusted net
to equity, but also there's a target that | have for our loan needs, which is 1.01, just to keep in mind.

To your point, we're going to continue to invest between JPY80 billion to probably JPY100 billion a year in assets
[and] capital. | think that's adequate. You're saying 15%, 20%, but typically, I'd like to think that baseline CAPEX is
somewhere 6%, 7%, maybe 8% is your baseline CAPEX.

And then, what's over that is really kind of your large growth CAPEX. Baseline includes maintenance, safety, small
on-site, small projects, cost reduction projects, and then the large projects, obviously, are the large ASUs or
hydrogen, or other projects that you bring in.

| don't think we're going to start increasing our debt to equity once we hit 1.0. My goal is to try to get it down to
probably around 0.8, which is what we used to have before the acquisition in Europe, and that's kind of where my
goal is, and that's what my focus is trying to get down to because | don't want to be so highly leveraged, right? It
limits our opportunities and options that we can do when we have our debt to equity too high.

So, there are some things that we're going to have to make and some decisions to make [and] prioritizing capital,
but overall, | truly think that we're going to be able to get some good projects in, continue our growth, continue to
invest and continue to bring down our debt to equity.

Having said that, and I've said this before, if a great project comes along and we're tight on debt to equity, or if a
major acquisition comes along, we're going to do what's right for the business to grow it because opportunities don't
always come along, we don't want to miss one.

So, while | have a goal in target, there is a possibility that | can deviate and do some switching if opportunities come
along that really are once every couple of years, right, like the European acquisition, for example. If [a] large
acquisition comes along, we certainly will pivot and do what's right for the Company and for the long-term growth
prospects.
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Yamada: | see. If | understand you correctly, the asset turnover of this business is approximately [different] 4 to
[different] 5.5 times -- it's lower otherwise. Hence, in order for you to grow by around 5% per year, you have to
spend approximately 12% of sales revenue.

If you drive to go for the HyCO businesses or hydrogenated businesses, this could be even more expensive. Do you
think the current capital expenditure budget, or the amount your operation is generating, is enough to materialize
all those growth opportunities in front of you, as well as maybe in 3 or 5 years' time horizon?

Draper: Yes. | think overall, our cash flows are strong, certainly being an industrial gas player. But as you mentioned,
it's a capital-intensive business. We're probably going to be spending, as | mentioned, our target is between JPY80
billion to JPY100 billion in our midterm plan, which we're working on now, where we're coming up with our next 4-
year projections on cash flows.

| think it's probably going to be in that range, JPY100 billion a year, which is around 12% of sales. | think we can
manage that as well as we manage our working capital well. | think we can achieve doing some good investments
on large projects, or large sustainable projects, as well as the base business on the ASU and industrial gas side.

| really think we can do that. But it's going to be a challenge for the team. We've got to work hard, and we have to
make sure we manage our cash in all aspects.

Yamada: Understood. Thanks for the elaboration and | very much look forward to the next midterm management
plan. May | ask you just a brief question, a second one? In the second half this year, | think the energy price hike will
be a much higher burden, especially to Japanese operations.

| think, if | understand the history correctly, it takes time for you to pass over the price to downstream in Japan. This
is largely because of your lack of battery integration to the packaging or [cylindrical] businesses. Are you still
confident to achieve your goal, or target, in Japan for the full year in March 2022?

Draper: Overall, the Japanese business, the TNSC business, their confidence in their performance. 6 months ago, we
weren't expecting maybe power increases to be coming at us like we're seeing now; we think in August, September,
they're probably going to lap and be higher YoY, but I've talked to the business about it and said, what are you guys
doing? What are your actions you have in place to improve and make sure we don't lose margin?
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They're working on productivity initiatives, cost reduction actions, as well as price. So, they're trying to pull every
lever they can to hit their numbers, but it's going to be a challenging year for Japan because of the state of
emergency, right? It just was extended and expanded through August 31.

These are things that are coming at us on a dynamic basis. We're trying to manage them to do our best. Certainly,

there's some risk as these states of emergencies extend. But overall, | think the businesses can do everything they
can to hit their numbers and continue to grow and make sure we recover our costs.

Yamada: Understood. | do expect you to make the overall target because you seem to be ahead of the plan in the
States as well as in Europe. Thanks very much.

Draper: Thank you very much.
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Draper: Sorry, overall, regarding the first comment on power, we don't have exactly what we think the figure is
going to be for the full year yet. We know that, if the price continues where it is, we're going to have about JPY250
million impact compared to prior year.

Obviously, that could change as time goes along. So, about JPY250 million impact on power compared to prior year.
Obviously, those are the numbers that we have to continue to fight and take care of and make sure we get pass
through our productivity to offset.

Regarding the US business, | don't want people to get the wrong idea. Pricing actions are never easy. Overall, we
just feel that we're confident with the management team. They've got a lot of experience in the US. We've been
through inflationary times before. It's been a while, but we've been through inflation.

The US has had 2%, 3% inflation several years back, so the team knows how to do it. | think we're going to continue
to fight and to raise prices. | think the marketplace right now has been accommodating of price increases. When
everything is in the newspapers that everyone's raising prices and prices are going up, it makes the story a bit easier
when you have to negotiate with customers.
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Momiyama: Please go to the next question.

Kono: Hello. Nomura Securities, Kono speaking. | also have a question about increase in energy costs, mainly power
costs. On a full year basis, on a corporate-wide basis, how much increase in cost do you expect? How much increase
in power cost that you expect? At what timing do you expect the most increase in power costs, particularly electricity
costs?

And, in the United States, you've been saying that it's easy to pass on the cost increase to price, [but] difficult to do
so in Japan. Japan, Europe, Asia, in each region, how much do you expect to be able to pass on cost increase to
price?
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I'm not sure exactly when that will stop. Maybe there will be a point when customers no longer accept it. But
certainly, a lot of our customers are contractual on the on-site side, they're basically all contractual. And on the bulk
side, a decent portion, obviously, contractual as well.

So, it's mostly the smaller customers, the package customers, that you really have to fight and really work hard at.
Hopefully, the marketplace is allowing that from an inflation perspective across all the US.
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Draper: Yes. Basically, at the current power levels that we see, the team is saying that they see JPY250 million impact.
But we don't know exactly what's going to happen past around August, September. So that's what we see at the
current price levels, that's what we're expecting. But if that goes up, certainly, we're going to have to have additional
work and actions to try to recoup it.
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Draper: I'll speak on the European side first. The European team, especially the big 3 countries, for Europe, it’s really
Spain, Italy, and Germany. That's the largest portion of the business. When you get to Spain and Germany, they have

large pipelines. Those pipelines are pass-through entities for power costs.

So, Spain and Germany will do a good job passing costs through to customers. On the Italy side, they'll have higher
pricing as often as they can, and they'll do their best to pass them through.

So, no one said, and no one's expressed, any issues that say they're going to have to stop doing pricing. | think the
marketplace continues to accept them. | don't foresee any problems this year with following through with price
actions and recovering the price on power.

That's for the European side.
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Kono: | would like to confirm cost increase this year. Did you say JPY220 million impact you're expecting this year at
the moment? It seems to be a very minimum amount. It seems to be a very small amount.
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Kono: Understood. And about the passing cost increase on to price, Europe, Asia, how much possibility do you see
in passing on cost increase through price in these 2 regions?

Umehara: This is Umehara. About the JPY200 million mentioned in the previous question, | would like to make some
supplementary explanation. In Japan, electricity cost JPY200 million. That is our estimate at the moment. We don't
know what will happen going forward.

The JPY200 million was the expected domestic impact from increase in electricity costs, not the global impact.

The situation is fluid, constantly changing.

Kono: Understood. Thank you. Europe and Asia, what is the possibility of being able to pass on cost increase to price
in these 2 regions?
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Moroishi: This is Moroishi speaking from Corporate Planning. For Asia, it's the same as Europe and the United States.
We do not see any problems in passing on cost increase to price.

Kono: Understood very well. Thank you very much.
Momiyama: Next question, please.

Sakaguchi: This is Sakaguchi. | have an Asia, Oceania gas business question. Sales on a QoQ basis, it seems like it's
slowing down. This is seasonality, or any other factors that led to the slowdown?

And the forecast, please?

Moroishi: Moroishi from Corporate Planning. Comparing with the fourth quarter last year, on the customer side,
some customers increased their inventory in the fourth quarter. Therefore, it led to the current numbers. The
business is extremely solid.

Sakaguchi: So, from second quarter on, it will be the current level or a slight increase?

Moroishi: Yes, that is our forecast.
Sakaguchi: Okay. Thank you very much. That's very useful.
Momiyama: Now we are approaching the scheduled closing time. Because of time constraints, some of you may

not have been able to ask questions. In such a case, we would like to answer them in a separate interview at a later
date.

This concludes the Q1 Fiscal Year Ending 2022 earnings call. The content of today's conference call will be posted on
the IR page of our corporate website at a later date. Thank you very much for taking time off your busy schedules
to participate in today's earnings call. Thank you very much for your many questions.

Umehara: Thank you very much, indeed.

(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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