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ᾖ  Original  Transcription  Ⱳ  Simultaneous interpreting  Transcription  

 Presentation  

ᶡ╦ʿζϦπψΣⱲḧτσϤϘΰθχπʺ ▒ Ш˔иДϰрϽІʺ ṍὊְὓᵊ ᵓϬᵫ◐ήδ

οΜθιΦϘβʻ ψΣ ΰΜράϧέ ϬΜθιΦϘΰοʺ τΚϤΥρΞέίΜϘβʻ 

♆ψʺ◄ᵓϬ ϛήδοΜθιΨʺ∞ ʾὊ IRʺע χᶡ╦πέίΜϘβʻςΞηϢϧΰΨΣḻΜΜ

θΰϘβʻ 

ϛτʺᵫ℗τ θμοχέӛ ϬήδοΜθιΦϘβʻ₈ᵕχⱢ πβΥʺ3Ὦ 24 τᵫꜘϬΜθΰ

Ϙΰθ ṍὊְὓᵊ Ɫ χ₃◓ϬϜρτʺ₈ Κϣθϛο ΰΜІжϱЖⱢ ϬᵫꜘΰʺΣ︣ᾕτ

έ ӪΜθΰϘΰθχπʺάκϣϬϜρτέ Ϭ ΰ ΫϘβʻZoomπέ╥ᴥχᵧ τΣΤϦϘΰ

οψʺЎаАЕ τ ᵫꜘΰθⱢ χзрϼϬ ϣδοΜθιΜοΣϤϘβχπʺΣ︣ᾕτέ ӪΜ

θιΪϦω`ΜπέίΜϘβʻ 

ⱳτʺ χ︠σІС˔ϸ˔πβΥʺ ︡ זּ CEŐ πέίΜϘβʻζϦΤϣʺ זּ “יִ

Ԍχ πέίΜϘβʻάχ 2 ΥЮϱрχІС˔ϸ˔τσϤϘβʻϘθʺΰΤμο₮Τϣʺ יִ

“ ԌʺЂІГЗРзГϰ ᶧע έ Chief Sustainability Officer ʺCSOχ╣ πέίΜϘβʻζϦΤ

ϣʺִי“ ԌʺὊְḼᵊע ʺẆ πέίΜϘβʻϘθʺ∞ ʾὊ ע έ CFOχϯжрʾЖйϱО˔

Ϝ ΰοΣϤϘβʻ 

Μοʺ χФкϽжЭπβΥʺϘγּז CEOχ ΤϣέΚΜήνχῇʺ זּ “יִ Ԍχ Τ

ϣ ṍὊְὓᵊχ τνΜοʺⱢ τלμοέ ϬΜθΰϘβʻζχῇʺלṮᴂ τӱϣδοΜθ

ιΦϘβʻ 

ψᵓ πχέ╥ᴥʺζϦΤϣ ZoomχМϱУзАЖχᵫ℗ρσμοΣϤϘβʻZoomπέ╥ᴥήϦ

οΜϥᵧ τέ πέίΜϘβʻZoomπψ Zoomχ Ⱳ Ṑ Ϭ ΰοʺ ῎ρֽ῎χНϱ

зрϹиπ ϬΰοΣϤϘβʻZoomχЀрЕк˔иОКиπЀЬвИϾ˔Єдрᾠ῎Ϭέ Μθ

ιΦϘβϢΞΣḻΜΜθΰϘβʻלṮᴂ χⱲḧπֽ῎πχЀЬвИϾ˔ЄдрϬṆ ήϦϥ ψʺ

Zoom ᾠ῎Ϭֽ῎τ ΜθιΜοέ╥ᴥϬΣḻΜΜθΰϘβʻ 

ζϦπψʺϘγּז CEOχ ϢϤέΚΜήνϬήδοΜθιΦϘβʻ זּ ʺϢϧΰΨΣḻΜΜθ

ΰϘβʻ 

 

 

 

Kajiyama: It is now time to begin the mid-term management plan presentation of Nippon Sanso Holdings 
Corporation. Thank you very much for taking time out of your busy schedule to attend today.  

aȅ ƴŀƳŜ ƛǎ YŀƧƛȅŀƳŀ ŦǊƻƳ ǘƘŜ Lw 5ŜǇŀǊǘƳŜƴǘ ƻŦ DǊƻǳǇ CƛƴŀƴŎŜ ŀƴŘ !ŎŎƻǳƴǘƛƴƎ hŦŦƛŎŜΣ ŀƴŘ LΩƭƭ ōŜ ǘƘŜ ƳƻŘŜǊŀǘƻǊ ŦƻǊ 
this conference. Thank you very much for your cooperation. 

wŜƎŀǊŘƛƴƎ ǘƻŘŀȅΩǎ ƳŀǘŜǊƛŀƭǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǘƘŜ mid-term management plan disclosed on March 24, we 
have released a more detailed slide deck this morning and prepared copies for you, so we will explain using these 
materials. For those joining via Zoom, we have posted a link to the materials disclosed today in the chat box. We ask 
all participants to have the materials at hand. 

Next, we have two main speakers today: Hamada, President CEO; and Watanabe, Executive Vice President. Aside 
from the two key speakers, also in attendance are the following, from your left side: Miki, Senior Executive Officer 
and CSO, Group Sustainability Management Office; Mr. Kubo, Executive Officer, Head of Group Corporate Planning 
Office; and Mr. Alan Draper, Senior Executive Officer, Head of Group Finance and Accounting Office, and CFO. 

As for program for the today, at first, Hamada, President CEO, will provide the opening remark. Afterwards, 
Executive Vice President Watanabe will present the mid-term management plan in accordance with the 
presentation materials, followed by Q&A session. 

¢ƻŘŀȅΩǎ ǎŜǎǎƛƻƴ ƛǎ ōŜƛƴƎ ƘŜƭŘ ƛƴ ŀ ƘȅōǊƛŘ ŦƻǊƳŀǘΣ ōƻǘƘ ƻƴ ǎƛǘŜ ŀƴŘ Ǿƛŀ ½ƻƻƳΦ CƻǊ ǘƘƻǎŜ ƧƻƛƴƛƴƎ ǳǎ ƻƴ ½ƻƻƳΣ this session 
is being delivered ōƛƭƛƴƎǳŀƭƭȅ ƛƴ WŀǇŀƴŜǎŜ ŀƴŘ 9ƴƎƭƛǎƘ ǳǎƛƴƎ ½ƻƻƳΩǎ ǎƛƳǳƭǘŀƴŜƻǳǎ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ŦŜŀǘǳǊŜΦ tƭŜŀǎŜ ǎŜƭŜŎǘ 
your preferred language. 

With that, I would now like to turn the floor over to President Hamada. 
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ʿᵧήϭʺάϭτκψʻּז χ πέίΜϘβʻ℅μθϘϘπﬞ ήδοΜθιΦϘβʻ ψ

Σ ΰΜράϧΣ ϘϤΜθιΦϘΰοʺ τΚϤΥρΞέίΜϘβʻ 

ΰΜ ṍὊְὓᵊχ ρΜΞάρπʺםψ₈ ψϘιΚρ 1 ▪μοΣϤϘΰοʺζΞΜΞӪ

πψ₈ χΩ σ ⱫψϘι οΣϤϘδϭʻ ρΜΜϘβΤʺ ὓϬ βϥρΦσςχ

Ϭβϥχψ ṍχ ⱫΥὨϘμοΤϣτσμοΜθχπβΥʺ₈ᵕʺ ὓρΜΞ τ Φσ π

ΚϥάρρʺζϦΤϣםψ₈χ ὓϬ◐ϛϥ 5 ΥʺCOVID-19Υ τᶈ ΰϘΰοʺ ṍὊְὓ

ᵊςάϧπψσΜḇατσϤϘΰοʺ1 ḧ ◓ϬᾋϥρΜΞάρπם“ΰσΤμθϭπβφʺטṍϬ

ΰθχπβʻ 

ΜϢΜϢ 1 ϕϖὊᵃΰοʺ ὓψ ΤϣτσϤϘβΥ◐ϛϢΞρ◘μθϣʺ₈ ψкЄϯʾϳϼж

ϱЗ Υ ΰοʺ χ τ▀ỘΥςΞσϥΤΥ τᾋΠσΜ ệτΚϤϘΰθʻθιʺ2

ḧʺ ὓϜᴡϜσΨІЌ˔ЕϬΰοʺᵓּזϬְ֫βϥϢϤψʺΜϧΜϧ―ΠοʺδμΤΨ⌠μθὓᵊσ

χπʺζάπϞμοϙϢΞρΜΞάρπ ϛθχΥ 4 τσϤϘβʻ 

₈ᵕʺ ΰΨ ṍὊְὓᵊϬ 1 ΤΪο⌠ϤϘΰοʺήΚ◐ϛϢΞρ◘μθϣʺ₈ ψ π Υ◐

ϘϤϘΰοʺᴡρΜΞЌϱЬрϽιρΜΞχΥ σράϧπβΥʻ χ πΜϧΜϧᾠϩϦοΜϥϢ

Ξτʺ₈ ψϷϱиρΜΞ τ ῲΜ▀ỘτḩϩϥϜχʺζχкЅІГϰϼІʺЂФжϱЎϴ˔рΥ

ֲốϬẉϖΰννΚϥḕẽχ πʺᴮθΰοζχ▀ỘϹІЮ˔ϸ˔πΚϥϩϦϩϦΥ ṍὊְὓᵊτ

βϥϢΞσ ʺ ⱫϬϜμοІЌ˔ЕπΦϥχΤςΞΤρΜΞṳ Υ זψּםʺ τϜΚϤϘΰ

θʻ 

θιʺάχ 4 ḧʺ4 ʺ5 ϬᾋοʺὫộϩϦϩϦψςΞⱧỘϬ ϛοΦθχΤρʺὫᴮρΰοψ

ςΞΜΞḇατσμοΜϥχΤϬᾋθρΦτʺּז χϙϭσχḹ ϤΥρτΤΨ ΦΜχπβΥʺζχ

▀ỘϹІρΜΞⱧỘχ ʺל τйЅзϵрІΥΚϥρʻᾠΜ ψκϡμρӂΜχπβΪϦςϜʺΚ

ϥ▀ỘΥ ◓ӂΨοϜʺ χ▀ỘʺΚϥΜψ χ⁯ΥʺΣẁ Υḹ μοΜθιΜοʺζάτ βϥϹ

ІχằẚψΰμΤϤρὋ ϬΰοϞμοΜμθὫᴮʺάϦΥᾝ πΚϤϘβʻ 

ζϦϬ―ΠϥρʺΤσϤρΜΜϘβΤʺΚϥ χΰμΤϤρΰθ₢Ấρꜛ Ϭⱱμοⱳχ ṍὊְὓ

ᵊτ ϭπϜΜΜχπψσΜΤρΜΞάρπʺϘιṍϜ ϩϣσΜΞκτⱳχṍχ ϬήδοΜθιΨ

άρτσϤϘΰθʻ 

Ϝκϧϭ ⇔σ Ⱬψ▪Ϥ 1ϸὮρψΜΠʺρϭπϜσΜ ΥṞάϤϘΰοʺζϦΥⱧỘτςΞֲố

Ϭ ΠϥΤρΤΜΞράϧψʺ4Ὦχ ϩϤʺ5Ὦχ τ ⱫΥϘρϘμοʺζάπ ήδοΜθιΨ

άρτσϤϘβΰʺ₈χράϧʺήμΦᾠΜϘΰθϢΞτ♆ςϜρΰοψйЅзϵрІσⱧỘρΜΞά

ρπʺρϭπϜσΜֲốψΚϘϤσΜιϧΞρψ◘ΜννϜʺθιʺάχ χֲốΥΚρ 2 ʺ3

ΨϢΞσᾋ ΰτσμθρΦτʺᴮθΰοΜΨϣйЅзϵрІρψΜμοϜʺΤσϤχ χ▀ỘᵦΥ

ֲốϬ Ϊϥᴦ ϜϜκϧϭΚϤϘβʻζΞΜΞ πψΚϤϘβΥʺ Πω πβρΤʺ ΠωХ

Hamada: Good afternoon. I am Hamada, President CEO of Nippon Sanso Holdings. May I be seated in making these 
remarks and thank you all very much for your participation despite your busy schedule. 

We use this occasion to announce the /ƻƳǇŀƴȅΩǎ new mid-term management plan. We still have a day and a half 
until the very end of this fiscal year. We do not yet have the final financial results of this fiscal year. When we make 
an announcement of the mid-term management plan, we usually hold such a session to coincide with the results 
announcement of a particular fiscal year-end. Well, this medium-term plan is a major milestone for us, and it was 
about five years ago when the COVID-19 pandemic was spreading all around the world. In fact, we needed to 
postpone the announcement of the mid-term plan for a year. A year after when we announced our current mid-
term plan, the Russia-Ukraine war started. It was quite uncertain whether industries around the world would 
develop well or not yet. We already had a plan available at the time. Therefore, we decided to make a public 
announcement of the mid-term plan, which is the ongoing mid-term management plan. 

This time we would like to announce our new mid-term management plan, and we spent about a year to prepare 
this plan.  Just as we were about to get started, a war broke out in the Middle East τ honestly, what timing. 
As is widely said, there was, naturally, discussion within the company about whether we, as an industrial gas 
manufacturer, could start the medium-term management plan with strategies and figures worthy of such a plan, 
given that this time it involves oilτan extremely broad industryτand the logistics and supply chains operating in an 
environment that is being affected. 

Looking back four or five years ago, what were the results and how has the Company progressed so far? It was so 
much owing to all the efforts made by the internal employees, but also the business itself is highly resilient, which 
means that even if part of the industry is under performing, other regions or other industry verticals do well. As 
such, our industrial gas business continues and is developing as we speak. Think about the whole situation,where 
we have a certain reasoning, as well as the foundation and the evidence behind this, we are now ready to announce 
the new mid-term management plan before the end of the fiscal year. 

In regard to the details about our financial numbers, what we are facing is an unexpected and tremendously 
impactful war which is ongoing at this moment, and how our final number of FYE26 will appear to be, which is going 
to be announced either early May or the end of May, I do not expect to have a significant negative impact at this 
moment. However, if its impact continues for 2, 3 years, even as we see the resilience in our customer and industrial 
portfolio, the whole industry will be negatively affected. Be it food processing, be it healthcare, all the industries 
and services and productsτwhich are essential for the lives of the peopleτwhere our gas is an indispensable 
ingredient, and these will be the field where we try to expand our business 

Also, what we always talk about is semiconductors. In the past, we had been subject to a silicon cycle, but whatever 
may happen, med- to long-term point of view, the semiconductor industry will continue to grow. The related balance 
of industries such as semiconductor and device-ǊŜƭŀǘŜŘ ƛƴŘǳǎǘǊƛŜǎΣ ŀƭƭ ǘƘƛǎ ŀǊŜŀ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƎǊƻǿΦ ¢ƘŀǘΩǎ ǘƘŜ ŀǊŜŀ 
where we are very strong at. Therefore, although there might be some very difficult situation ahead of us, we 
decided to make an announcement at this time. UltimaǘŜƭȅΣ ǘƘƛǎ ȅŜŀǊΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ are going to be finalized in 
ǘƘŜ ƳƛŘŘƭŜ ƻǊ ŜƴŘ ƻŦ aŀȅΦ !ǘ ǘƘŀǘ Ǉƻƛƴǘ ƛƴ ǘƛƳŜΣ ǿŜΩǊŜ ƎƻƛƴƎ ǘƻ ōŜ more detailed about the numbers. ¢ƻŘŀȅΩǎ 
discussion will remain at a high level, so please bear with us. 

For a year or so, Executive Vice President Watanabe has been taking leadership in compiling the mid-term 
management plan. We would like Mr. Watanabe to start the presentation. 
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иІϾϯπβρΤʺζΞΜΞ τ ḧΥ ΦοΜΨ π σϜχʺζάτϜ♆ςϜψϹІϬằẚΰ

οΣϤϘβχπʺζΞΜμθράϧϬᶈ ΰοΜΨʻ 

ΚρψʺϢΨᾠϩϦϘβΪϦςϜʺ ρΜΞχψᶎΤτ πᾠΠωЄзЀрЂϱϼиϜΚμθϤΰ

ϘβΥʺςΞ―ΠοϜ ṍ ʺ ṍ τ ψ όϥπΚϧΞρʻζχ χ πΚϥʺ Πω

ϙ οʺΜϩϠϥῇῬ πβρΤʺΚϥΜψζϦτḩ βϥ∙ Ю˔ϸ˔τΰοϜʺֿבḄֲốψΚϥ

ΤϜΰϦϘδϭΪϦςϜʺϞψϤ όοΜΨπΚϧΞρʻζάψʺ♆ςϜψΚϥӪ π Ӫσ

ρΰοӡ ΪΰοΣϤϘβΤϣʺζΞΜμθӪ πʺάϦΤϣϜ ṍὊְὓᵊϬάϦΤϣ ήδο

ΜθιΨ π τᾗΰΜḕẽτσϥᴦ ψ ΚϤϘβΥʺ ψΚΠο ρΰοχ ṍὊְὓ

ᵊϬέ ήδοΜθιΨάρτσϤϘΰθʻ 

ἣϤ ΰϘβΪϦςϜʺΩ τ₈ṍχ ⱫΥϘρϘϥχψ 5ὮτσϤϘβχπʺζϦϬϜμοϢϤ⇔

ΤΜΣ ϬήδοΜθιΨάρτσϥρ◘ΜϘβχπʺ χ ›ψʺΚϘϤψμΦϤΰσΜχπψσ

ΜΤρ◘ϩϦϥΤϜΰϦϘδϭΥʺζάψέ  ΜθιΦθΜσρ―ΠοΣϤϘβʻדּ

ζϦπψʺ πβΪϦςϜʺ ΰΜ ṍὊְὓᵊʺ 1 ḧʺ זּ χ Υ τσμοὓᵊϬϘ

ρϛοϘΜϤϘΰθχπʺ Τϣἇ σ ϬήδοΜθιάΞρ◘ΜϘβʻϢϧΰΨΣḻΜΰϘ

βʻ 

Ⱶʿᵧήϭʺάϭτκψʻ ▒ Ш˔иДϰрϽІχ πέίΜϘβʻΚϣθϛϘΰοʺ

ψΣ ΰΜ ʺ χזּ ᵓτέ╥ᴥΜθιΦϘΰο τΚϤΥρΞέίΜϘβʻ 

άκϣτ₈ ϣϦοΜϥ ˑχʺ Ψχ ˑρ ΜθΰϘβχψ ϛοιρ◘ΜϘβχπʺֿב

Ḅḛ τꜛᾪ ᵒϬήδοΜθιΪϦωρ◘ΜϘβʻ♆ʺ1992 ʺ Ⱳχ ▒ τ ϬΜθΰϘΰזּ

οʺΩ ψϵйϼЕкИϼІḩ χ ᵫ τὀϩμθῇʺ ⁯τʺ₈χ Matheson πβφʺάκϣזּ

τ 2ᵕ ∕ϬΰοΣϤϘΰοʺ›ὓ 15 ʺ ⁯πχⱧỘᵫ τ ⱧΰοΣϤϘΰθʻ 

ρΜθΰϘΰοψʺϵйϼЕкИϼІʺϹІϯФзϾ˔ЄдрʺζΰοϵКиϻ˔◕ χᵫ ρΜ

ΞράϧπϞϣδοΜθιΜοΣϤϘΰοʺ┌ ʺάχ ▒ Ш˔иДϰрϽІτӰ ΰοΨϥ ψ

▒χ◓ᵓּזπ χ∙ ϹІϬ ΰοΣϤϘβ ▒ JFPχ ︡ ϬϞϣδοΜθι

ΜοΣϤϘΰθὊӳΥέίΜϘβʻ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tadaharu Watanabe: Good afternoon. I am Watanabe of Nippon Sanso Holdings. Once again, thank you very much 
for your participation despite your busy schedules. Those of you in this conference room, probably for me, it is the 
first time to meet in person for a majority of the people here, so let me do some self-introduction. 

Back in 1992, I joined then Nippon Sanso and I got involved in electronics-related product development first. After 
that, I transferred to the US, the current Matheson Tri-Gas company, where I handled two assignments. Of the total 
of 15 years that I spent in the US, most of the time was engaged in business development in the industry areas of 
electronics, gas application, and energy. Last year, I came back to Nippon Sanso Holdings. Just prior to that, I served 
as President of Taiyo Nippon Sanso JFP Corporation, a subsidiary of Taiyo Nippon Sanso focused on specialty gases. 
That is, in a nutshell, my background. 
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ζϦπψʺ πβΪϦςϜ χזּ ὓˮNext Innovation 2030 ˙Evolving for the Future ˙˯τνΜ

οέ Ϭᵫ◐ήδοΜθιΦϘβʻ 

Ϙγṁ πβΪϦςϜʺάκϣψᾝ ὓˮNS Vision 2026˙Enabling the Future ˯ʺάκϣψ

χ Ϭ◦Πϥṁ ξΨϤʺάκϣτ Ϭ ΜοΣϤϘΰοʺ χ ʺΥπΦϘΰο“םσם

χὓᵊϬΣΣϚφ ᵕϥ ᴮϬ ΫοΨϦθρʺάχϢΞτ ꜡ϬΰοΣϤϘβʻ 

₈ᵕάϦϬ ΪϘΰοʺϽи˔Фχ τϜ αϘβʺDNAπΚϥˮ ︡χṓᵵˢϱЛЦ˔ГϰУЫϱ

рЖˣ˯ρṪ Ϭԁ ‰ϛϥάρπʺ χḕẽ ᴟτếΜḼỘϒχ ᴟϬ ◙ΰοϘΜϤϘβʻ 

₈ᵕχ ὓχ χ πβΪϦςϜʺ╣νέίΜϘΰοʺԁν ΥЀϯπΚϤϘβ▀ỘϹІⱧỘ

χ ׃ χếᴟʺ ν ΥϵйϼЕкИϼІⱧỘχᶈ ʺζΰο╣ν Υ χ ЖжϱН˔χ

ρΜΞάρπʺάχ 4 πⱧỘ χᶈ׃ ρ θσ ЖжϱН˔χ τ︡Ϥ ϭπϘΜϤθΜρ―

ΠοΣϤϘβʻ 

 

²ƛǘƘƻǳǘ ŦǳǊǘƘŜǊ ŀŘƻΣ LΩŘ ƭƛƪŜ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ƳŜŘƛǳƳ-term management plan, Next Innovation 2030, titled άEvolving 
for the Future,έ ǿƘŜǊŜ LΩŘ ƭƛƪŜ ǘƻ ǎǘŀǊǘ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴΦ 

First is regarding our basic policy. Now, think about the previous MTP, NS Vision 2026 ς Enabling the Future, was 
focused on building the foundation to support future growth. We were able to implement our key strategies for 
sure, and we were able to deliver the results and outcomes that we were expected to generate. With that, we are 
ǊŜŀŘȅ ǘƻ ƭŜǾŜǊŀƎŜ ƻǳǊ άƛƴƴƻǾŀǘƛǾŜ ƳƛƴŘέ ŀǘ ǘƘŜ ŎƻǊŜ ƻŦ /ompanyΩǎ DNA, which is invariably linked to our corporate 
philosophy, in order to further strengthen our technological capability. In this way, we will enable our company to 
respond more effectively to any changes that may happen in the world or the businesses. 

Now, the key strategic initiatives. There are three. First is to enhance the profitability of the industrial gas business. 
Second is to accelerate the expansion of the electronics business. The third is to create future growth drivers.  

Four years going forward, we will expand our earnings base and also further develop the electronics business to 
create new growth drivers. 



▒ Ш˔иДϰрϽІᶴ꜠ᵓּז( ὴЀ˔Ж:4091)  Nippon Sanso Holdings Corporation ˢTicker: 4091.Tˣ 

5 

 

 

Ϙγʺ ὓχϵϽЉϼГϰУЂЫз˔πβΪϦςϜʺ₮ χ ΜЩАϼІχ∞ KPIΤϣέ Ϭή

δοΜθιΦϘβʻϘγ χ―Π πβΥʺ τνΦϘΰοψ׃ 3%ʺCAGRπ 3%χ

ϬΩ ᾢ ◙ΰϘβʻְỘ ЀϯְỘʺ׃ τνΦϘΰοψʺζχ׃ χΣΣϢζ 2 ʺάκϣ

Ϭ ◙β ρσμοΣϤϘΰοʺЫ˔Ѕрχᵠ ʺЀϯְỘ Ϟ׃ EBITDAχЫ˔Ѕрψ 50Ц

˔ЄІЪϱрЕʺάκϣχᵠ ϬΩ ᾢρΰο ρΰοΣϤϘβʻ 

άχ χ π ψ׃ 1 5,000ᴑדΤϣ 1 5,750ᴑדρʺЀϯְỘ ψ׃ 2,500ᴑדΤϣ

2,750ᴑדρΜΞйрЅπꜘήδοΜθιΜοΣϤϘβΪϦςϜʺάκϣψ ϕς ΤϣϜέ Υ

ΚϤϘΰθϢΞτʺЅϷЪзГϰϸиσᾝ Ϭ―ΠϘΰοʺйрЅπꜘήδοΜθιΜοΜϥρΜΞά

ρτσϤϘβʻЀϯְỘ ׃ τνΦϘΰοψ 17%ӟ ʺEBITDAτνΜοψ 4,000ᴑדΤϣ 4,400ᴑ

EBITDAχЫ˔ЅрΥʺד 26.5%ӟ Ϭ ρΰοΣϤϘβʻ 

∞ χὲ πβΪϦςϜʺᾝ ὓτΣΦϘΰοψДАЕʾϵϼϱГϰʾйЄϷρΜΞ KPIϬ ΰο

ΣϤϘΰθΥʺάχᾝ ὓπ ςΣϤτДАЕχ ↄΥ ϭπΣϤϘβχπʺⱳṍχ ὓτΣΦϘ

ΰοψʺάχ EBITDAχ ◓ № Υ πΚϧΞρΜΞάρπʺΚΠοάκϣχ KPIϬ ήδ

οΜθιΦϘΰθʻ 

Ɫ ῟ τνΜοψ ROCE after Taxπ 8%ӟ ρσϤϘβʻ 

֒ χЂІГЗРзГϰ KPIπβΪϦςϜʺάκϣψᾝ ὓπψḕẽʺ ӗʺЀрФжϱϯрІʺ Ⱨ

ρʺάχ π 8‮ χФкϽжЭϬ ϣδοΣϤϘΰοʺάχ ὓπψάκϣχ 8‮ τᴥΠϘΰ

οʺЂІГЗУиϵрϿ˔ЅЮрЕχІЀϯρʺSustainable Business ρΜΞ 2‮ ϬᴥΠοʺ10‮

χФкϽжЭχ KPIϬ ΰοΣϤϘβʻ 

 

This is the executive summary of the new MTP.  

First, the blue box in the middle, our approach to the financial KPI is that for the revenue, annual 3% on the average 
/!Dw ōŀǎƛǎ ƛǎ ǘƘŜ ƳƛƴƛƳǳƳ ǘŀǊƎŜǘ ǘƘŀǘ ǿŜΩŘ ƭƛƪŜ ǘƻ ŀŎƘƛŜǾŜΦ Lƴ ǊŜƎŀǊŘ ǘƻ ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΣ ŎƻǊŜ ƛƴŎƻƳŜΣ ǘǿƛŎŜ ŀǎ 
ƭŀǊƎŜ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ ƛǎ ǎƻƳŜǘƘƛƴƎ ǘƘŀǘ ǿŜΩŘ ƭƛƪŜ ǘƻ ǘŀǊget. Margin improvement, core operating margin, 
9.L¢5! ƳŀǊƎƛƴ ƛǎ ƎƻƛƴƎ ǘƻ ōŜ ƛƳǇǊƻǾŜŘ ōȅ рл ōŀǎƛǎ Ǉƻƛƴǘǎ ǇŜǊ ŀƴƴǳƳΦ ¢Ƙŀǘ ƛǎ ǘƘŜ ƳƛƴƛƳǳƳ ŦƛƴŀƴŎƛŀƭ ǘŀǊƎŜǘ ǘƘŀǘ ǿŜΩŘ 
like to attain. Based upon that, the revenue is going to be JPY1.5 trillion to JPY1.575 trillion, and core operating 
income of JPY250 billion to JPY275 billion is the range that we are targeting. 

As President Hamada mentioned earlier, thinking about the uncertainties of geopolitical affairs, we decided to 
provide revenue and core operating income in a range. Core operating income margin will be 17% or higher. EBITDA, 
JPY400 billion and JPY440 billion, and EBITDA margin of 26.5% on consolidated basis or higher. Regarding financial 
soundness, under the current mid-term management plan, the debt-to-equity ratio had been used as a key 
performance indicator. As debt repayment has progressed as planned, we have decided to adopt the net debt-to-
EBITDA ratio as a more appropriate KPI for the new mid-term management plan. Now, that is considered an 
appropriate indicator, and capital efficiency is ROCE after tax of 8% or higher. 

Next, the green box on the right, about environment, compliance, safety and HR, and the other eight programs are 
running under a KPI on sustainable matter. On top of these eight, sustainable engagement score as well as 
sustainable businesses. These two items are added to the sustainable KPIs. A total of 10 items is set as sustainable 
KPIs. 
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ψάχ τνΜοέ ϬήδοΜθιΦϘβʻ 

 

Ϙγʺᾝ ὓχ Ϥ Ϥπβʻ 

Ϙγʺ Ϥ ϤχϕΞπ∞ KPIʺάχ֒χ Ϭέ ΜθιΦθΜχπβΥʺ πӤμθ Υ 2026

3Ὦṍχᾋ₅ϙπʺ ψ׃ 1 3,300ᴑדʺЀϯְỘ ψ׃ 1,960ᴑדρσμοΣϤϘΰοʺ₮

χϜρϜρχйрЅπꜘήδοΜθιΜθ ὓᵊρ ᶓΰοΜθιΦϘβρʺ τ χᾋ₅ϙϬ

ᵕϥ ρσμοΣϤϘβʻ 

 

These are the topics that we are going to cover.  

 

As part of this review, please refer to the financial KPIs shown in the table on the right-hand side.  
The figures highlighted in red represent the forecast for the fiscal year ending March 2026.  
Revenue is expected to be JPY 1.33 trillion, and core operating income is projected to reach JPY 196 billion. 
When compared with the original plan, which was presented as a range on the left-hand side, 
these results are expected to significantly exceed our initial assumptions. 
 
The main reasons for this outperformance are, first, the success of our pricing management, 
and second, effective cost control achieved through operational excellence. 
These two factors had a greater-than-expected positive impact on our results. 
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άκϣχ︠σ ρΜθΰϘΰοψʺϞψϤᴣᶊЫКЅЮрЕΥΞϘΨΜμθάρρʺϷЧй˔ЄдЗ

иʾϵϼЈйрІτϢϤϘΰοʺЀІЕχ ΥΞϘΨΜμθρʻάχ νΥ ӟ τ῟ᴮϬ ΰθ

χΥ Φσ ρσμοΣϤϘβʻEBITDAЫ˔ЅрτνΦϘΰοψʺϕϖ ςΣϤχ 24.2%ρΜΞ

ᾋ₅ϙϬΰοΣϤϘβʻ 

 

ⱳτ ∞ KPIπβΪϦςϜʺάκϣϜ πӤμοΚϤϘβράϧχ GHGḩ ρЀрФжϱϯр

ІʺάκϣτνΦϘΰοψϕϖ Ϭ πΦϥᾋ₅ϙρσμοΣϤϘβΥʺӗ ◙ πΚϤϘβẈỘ

←ᵲ ʺάκϣρ Ḛ ʺ ỘԌ ʺάκϣτνΦϘΰοψʺᾋ₅ϙπβΪϦςϜ

ᴿ Υ▪ϥ ρσμοΣϤϘβʻ 

As for the EBITDA margin, it is expected to be 24.2%, which is in line with our original plan. 
 
 
 
 
 
 

 

Next page. Now, this is regarding the nonfinancial KPIs. Red square, GHG as well as compliance, we are going to 
achieve the targets mostly. However, one of the safety indicators, which is represented by lost time injury rate, as 
well as the female management posts and rate of female employees, though it is still a forecast, but there seems to 
be still a challenge. 

 

 

 

 

 

 

 

 

 

 

 



▒ Ш˔иДϰрϽІᶴ꜠ᵓּז( ὴЀ˔Ж:4091)  Nippon Sanso Holdings Corporation ˢTicker: 4091.Tˣ 

8 

 

 

άκϣψ χᵃẠזּ 10 ḧχ Ϭḯϛθṟ ϬꜘΰθІжϱЖπβʻϘγ ϬᾋοΜθιΦϘ׃

βρʺ 8%ӟ χ CAGRτσμοΜϥρΜΞάρπʺ σ ϬΰοάϣϦθχπψσΜΤρ―

ΠοΣϤϘΰοʺЀϯְỘ χ׃ CAGRτνΦϘΰοϜ 15%Ϭ ΠϥὫᴮχᾋ₅ϙϬΰοΣϤϘβʻְ

Ộ ׃ χᵠ τνΦϘΰοψʺ₮ χ 8.0%Τϣ 14.7%ρʺάκϣϜ σᵠ Ϭᾋ₅ϭπΣϥ ệπ

έίΜϘβʻ 

₈ᵕʺάχІжϱЖϬᾋοΜθιΜοΜϥ ρΜθΰϘΰοψʺ ὓϬ―Πϥ πʺάχᵃẠ 10

ʺᾝ ὓϬḯϛϘΰοʺ︠ σ ρΜΞχψʺϞψϤЀϯπΚϤϘβ▀ỘϹІχⱧỘχ χᶈ׃

ρϵйϼЕкИϼІⱧỘχᶈ ʺάκϣϬ τΰθ ΥΞϘΨΜμοΜϥιϧΞρΜΞράϧπʻ

ὓτΣΦϘΰοϜ ρΜΞράϧψʺάχ▀ỘϹІⱧỘχ χᶈ׃ ρϵйϼЕкИϼІϬ

ᴥΠθϜχΥ ν μοΣϤϘβʻήϣτⱳχ 10 ϜὋ τЂІГЗУиτ βϥθϛχ κ︣ρ

ΜθΰϘΰοʺ θσ ЖжϱН˔χ Ϭ╣ν χ ρ ϬήδοΜθιΦϘΰθʻ 

 

This slide shows our performance over the past 10 years, including revenue. 
 
Looking first at revenue, we recorded a CAGR of over 8% on an annual basis, which indicates that we have achieved 
steady growth. 
Core operating income also recorded a CAGR of over 15%. 
Operating margin improved from 8.0% to 14.7%, showing steady progress over this period. 
 
The reason we are showing this slide is that, in considering the new mid-term management plan, 
our key strategies over the past ten yearsτincluding the current mid-term planτhave centered on expanding 
profitability in the industrial gas business and growing the electronics business, and these strategies have proven 
effective. 
 
In the new mid-term management plan, these two areas remain key strategic pillars. 
In addition, looking ahead to the next ten years, 
we have added the creation of new growth drivers as the third key strategic pillar 
to achieve sustained and sustainable growth. 
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ζϦ

πψʺ χᴣזּ χᾛ ρΜΞράϧπʺάχ Ϭ◦ΠοΦθ χᴣזּ χᾛ ψςάτΚϥΤϬ

ΰθράϧϬέ ΜθΰϘβʻ 

Ϙγʺ ▒ Ш˔иДϰрϽІϽи˔ФτνΜοʺ▀ỘϹІⱧỘψʺ ʺ ⁯ʺᴆ ʺϯЅϯʺά

χ 4ớτᴥΠοʺЂ˔ЯІχⱧỘϬⱱν 5ⱧỘ ρσμοΣϤϘβʻ 

χזּ πβΪϦςϜʺᶆⱧỘᵓּזχꜛ Ϭ ΰθὊְρʺ▀ỘϹІχᶈ ϬᶨΤΰθ ῲΜ

᾽ẁИ˔Їτ ᴂΰθⱧỘ ᵫʻάκϣχ▀ỘϹІχᶈ τνΦϘΰοψῇϕςέ ϬΜθΰϘ

βʻ 

 

Now, what are the sources of value of the CƻƳǇŀƴȅΣ ǘƘŜ ǾŀƭǳŜ ǘƘŀǘ ǳƴŘŜǊǇƛƴǎ ƻǳǊ ŎƻƳǇŀƴȅΩǎ ǾŀƭǳŀǘƛƻƴΚ ²ŜΩŘ ƭƛƪŜ 
to clarify what those are.  

Well, first about the Nippon Sanso Holdings Group, we have Japan, US, Europe, and Asia and Oceania are the regional 
core. On top of that is the Thermos business, and a total of five components of the business is observed. In that, for 
each of the businesses, we fully respect the autonomy oŦ ǘƘŜ ōǳǎƛƴŜǎǎΦ !ƭǎƻΣ ŀ ŘƛǾŜǊǎŜ ǊŀƴƎŜ ƻŦ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎ 
will have to be accommodated through the industrial gas businesses, what we call the scalability of industrial gas 
business. These are the two key aspects of our business.  

I will explain about the scalability of industrial gas in more detail later. 
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₈ᵕʺάχϽи˔Ф ρϽи˔ФРЅдрϬάάπꜘήδοΜθιΜοΣϤϘβΥʺάϦψϽи˔Ф

τΚϥˮ ︡ρẶ ˯ʺάχ ︡χ ΥϱЛЦ˔ЄдрЫϱрЖϬ τ ΠοΣϤϘβχπʺ

άκϣϬϢϤ ΰοΜμοʺЕжϱʾϯрЖʾϵж˔Ϭ φοʺ θσⱧỘϬνΨμοΜΦθΜʺᶗ

σϹІЊзв˔ЄдрϬ ӛΰοΜΦθΜρ―ΠϘΰοʺ₈ᵕʺΚΠοάχḼỘ ʺϽи˔ФР

ЅдрϬṜ∏ήδοΜθιΜοΣϤϘβʻ 

 

 

 

The GroupΩǎ philosophy and visions are demonstrated here, and that innovative mindset and trial and error 
approach is our philosophy, and we will pursue this so that we can create a new business going forwardτwhich 
means innovative gas solutions that we are going to provide to the customers. With that strong aspiration, we have 
once again put out the group philosophy and vision in this way. 
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άκϣψϹІṪ ϬṞ τΰθ χϱЛЦ˔Єдрχזּ ◊ρΜΞάρπ ϬήδοΜθιΜοΣϤ

ϘβʻΜϧΜϧσάρϬϞμοϘΜμθχπβΪϦςϜʺṁ ψϞψϤϹІṪ ϬЦ˔Іτ ΜοΣΜ

οʺάάΤϣᵰϦσΜⱧỘ ᵫϬΰοϘΜϤϘΰθʻ 

ΠωπβΥʺ1970 χῇ ʺ ᵦ χІГрйІρ ΜοΚϥράϧπβΪϦςϜʺάκϣψ Ἃ

Ṫ ϬЦ˔ІτʺІГрйІχ Ἃ   χ ṀϬνΨϤϘΰοʺάϦΥᾝ∕χЂ˔ЯІχⱧỘχṁ

τσμοΜϘβʻ 

ự τΣΦϘΰοψ 2000 ʺάκϣϜ ASUʺἋṓ τ►ϩϦοΜϥ Ṫ ϬЦ˔ІτʺἋ

ṓ τ ∕βϥ O-18ρΜΞӗ ӡ ʺάκϣϬ βϥάρτϢμοᾝ∕ʺΥϭχ χᾖ ρ

ΰοằẚήδοΜθιΜοΣϤϘΰοʺάκϣΥӗ ӡ ⱧỘχЦ˔ІτσμοΜϘβʻ 

άχϢΞτ ρΜθΰϘΰοψʺϞψϤϹІṪזּ ϬṞ τΰθⱧỘ ᵫʻάχ֒χ τḮΜЂ˔ϼи

ΥέίΜϘβΪϦςϜʺάϦϬ◦ΠοΦοΣϤϘβχΥ χᴣזּ χᾛ ρΜΞάρπʻἣϤ ΰτσ

ϤϘβΥʺϹІṪ χ ρ ︡χṓᵵʺϱЛЦ˔ЄдрЫϱрЖʺζΰοϷЧй˔ЄдЗиʾϵϼЈ

йрІχ ᴟρʺάϦΥ χᴣזּ χᾛ πΚϥρʺάχϢΞτ ꜡ϬΰοΣϤϘβʻ 

 

 

άκϣψ ϕς π ΰ ΫϘΰθʺϹІχᶈ ϬᶨΤΰθⱧỘ ᵫπβʻϹІχᶈ μοςΞ

ΜΞάρΤρʺ♆ςϜΥ―ΠοΣϤϘβχψʺϞψϤ▀ỘϹІʺ τ ῲΜ π► ήϦοΣϤϘ

ΰοʺ₈ῇϜ θσΜϧΜϧσ π►ϩϦοΜΨιϧΞρΜΞράϧϬӪ ΰοΣϤϘβʻ 

The next slide shows the history of our innovation centering around the industrial gas innovation. Our company has 
been doing a diverse range of businesses, but gas service has always been the core, and we stick with that line of 
business all through the years.  

For example, back in the late 1970s,  using our vacuum technology, a stainless steel bottle with a double-layer 
vacuum insulated structure was innovated. That was the business foundation of the Thermos business. Back in the 
2000s, using the technology of ASU, we established our stable isotope business by separating the stable isotope 18O 
from the air using distillation technology and air separation units and supplying it as a raw material for cancer 
diagnostic agents for hospitals, using that gas as our starting point in developing many businesses. 

Toward the right upper-hand side, there is a circle. What is underpinned is our source of value, gas technology, 
innovative mind, and operational excellence and its culture. These are the sources of our value. 

 

 

 

 

 

 

 

 
This slide illustrates our business expansion leveraging the scalability of gas technologies, as mentioned earlier. 
 
What do we mean by the scalability of industrial gases? 
Industrial gases are used across a wide range of industries, and we expect their applications to continue expanding 
into new fields. 
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άχ π χזּ χԁνπΚϤϘβʺϞψϤ᾽ẁρχ χ ʺάχ▀ỘϹІʺ χⱧỘχזּ

ϬᾋοΜθιΦϘβρʺНзв˔Ўϴ˔рΥ ᶓ Τϣ᾽ẁϘπựΜρΜΞάρπʺΣẁ χИ˔

Їʺζΰοᴿ Ϭ Μ ΫϘΰοʺζϦϬʺϹІϯФзϾ˔ЄдрϬ αο ӛϬβϥάρτϢμοⱧ

ỘϬᶈ ΰοΦθ ◊ΥέίΜϘβʻ 

άχ₮ χ ΜЂ˔ϼиψʺ︠τ▀ỘϹІϬ︠σ ρΰο ϬήδοΜθιΜοΜϥ◕ ЈϽЮр

Еπβʻ֒χϽз˔рχϕΞτӱϤϘβρʺάκϣψϹІιΪπψσΨοʺϹІτᴥΠοṐṀιμθ

ϤʺЂ˔РІπΚμθϤʺϜΰΨψϹІṪ ϬЦ˔Іτΰθʺ ϕς ΰ ΫθϢΞσӗ ӡ χ O-

18χ χϢΞσϜχϬ ήδοΜθιΜοΜϥⱧỘ ӽπʺ₈ῇϜʺάχ Ϭᾋ ΠσΥϣʺϹІ

Ṫ ϬṞ τΰθᶈ Ϭ ◙ΰοϘΜϤθΜρ―ΠοΣϤϘβʻ 

 

 

χᴣזּ χ ЯДиρΜΞράϧψʺ₈ʺ νχІжϱЖχϘρϛρσϤϘβΪϦςϜʺ▀ỘϹ

ІΥⱱνᶈ ʺζάτ χᴣזּ χᾛ ʺζϦρΣẁ ρχ χ ʺάϦτϢϥИ˔Їχ︡Ϥ₅

ϙπᴣ χ ϬΰοΜϥρʺάχϢΞτ ϬΰοΣϤϘβʻ 

 

 

 

 

One of our key strengths is our direct access to customers. Because the value chain from manufacturing to the 
customer is relatively close and direct, 
we are able to capture customer needs and challenges 
and expand our business through gas-based applications and solutions. 
 
The blue circle on the left represents market segments where industrial gases are sold as the primary products. 
The green area on the right represents business domains that include not only gas supply, 
but also equipment, services, and products based on gas-related technologies, 
such as O-18 stable isotope water. 
 
Going forward, we aim to continue expanding our businesses 
by leveraging gas technologies across both areas. 
 
 
 
 

 

This is our value creation model. This is the summary of the previous two slides. Industrial gas has scalability aspects. 
On top of that, we have customer touch point and addressing market needs. With that, we are able to create value. 
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ὓϬ├ βϥτ♩μθḕẽ ꜡τνΜοέ ϬΜθΰϘβʻ 

Ϙγᵰ ḕẽ ꜡πβΥʺάκϣψ֒ τṓῙ τϢϥֲốΤϣᴣ ḢϞ ᶨ ꜠χ ᴟρʺ᾿ν

χ‮ ΥṜ∏ήϦοΣϤϘβʻάκϣψᾝ ὓρḕẽ ꜡χ‮ τνΜοψ ϩμοΣϤϘδϭʻθ

ιʺ┌₈χϱжрʾϱІжϵиχ ϜέίΜϘβϢΞτʺ ᶘ σзІϼχ‰ϘϤʺάϦτϢϥЂ

ФжϱЎϴ˔рχзІϼψ ΰοΜϥ ꜡ϬΰοΣϤϘβʻ 

ϜΞԁνΥДЅЌиṪ χ ʺάϦτϢϤϘΰοḼỘτ θσṐᵓρзІϼΥ ϘϦοΜϥρ―Πο

ΣϤϘβʻּזᵓχДЅЌиᴟχ ᴟʺάϦτ Υזּ ΰπϜ ϭαϥάρΥπΦϦωʺάϦψṐᵓρσ

Ϥ ϥιϧΞρ―ΠϘβʻθιʺ ϦοΰϘΞρϞψϤ зІϼτσμοΰϘΞρΜΞάρπʺ₈ᵕ

χ ὓπϜῇϕςέ ΜθΰϘβΪϦςϜʺάχ DXρΜΞ Ϭếᴟχ‮ χԁνρΰοΣϤϘ

βʻ 

 

 

 

 

 

 

 

 

I now would like to describe our assumptions and the business environment we presume in preparing the new MTP. 

First, regarding external environment. On the right, climate impact to diversification of thinking and lifestyles. These 
five items are described on the right-hand side of the Earth. These items remain unchanged compared to the ongoing 
MTP. More recently, ǘƘŜǊŜΩǎ ǘƘŜ LǊŀƴ-Israel conflict. There are some supply chain risks because of the geopolitical 
situation, and risk is heightened. Another aspect is the further advancement of digital technologies. Thus, there are 
new risks and opportunities for the companies.  

Digital societal change, where we are able to get ahead of the curve and be able to get the opportunity, and we are 
going to be a winner in this market. If we lag behind, we will lose. Therefore, DX is one of the core or focus areas, 
priority area, in this new mid-term management plan. 
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ⱳτʺ τ︡Ϥ Ϛּזᵓᴿ ρΜΞάρπʺάχ 4‮ ϬấΫήδοΜθιΜοΣϤϘβʻ Ẕḕ

ẽχ ʺ χ ʺQuality of Life χΰ ʺζΰοⱱ ᴦ σ ˢ ˣχᶎ ϬЌ˔ϿАЕ

ρΰοΣϤϘβʻάκϣψ ΥⱧỘϬזּ αο‟ᾅϬΰοΜΦθΜ ӽρΰο ϬΰοΣϤϘβʻ 

 

 

τӱϣδοΜθιΦϘβʻ 

 

Next, regarding the societal challenges that we need to address. First is preservation of the global environment, 
labor shortages, improvement on quality of life, and sustainable food supply. These are the targeted issues where 
ǿŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŀŘŘǊŜǎǎΦ ¢ƘǊƻǳƎƘ ŎƻƴŘǳŎǘƛƴƎ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘΣ ǿŜΩŘ ƭƛƪŜ ǘƻ ƘŜƭǇ ŀŘŘǊŜǎǎ ǘƘŜǎŜ ŎƘŀƭƭŜƴƎŜǎΦ 

 

 

 

Now, we will move on to the key strategies.  
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ϕς ὓψ ὓϬḯϛοᵃẠχ ϬΚϥ ΰο―ΠοΜϥρ ΰ ΫϘΰθʻζκϣϬ

ΜθΰϘΰθχΥάκϣχІжϱЖπβʻᴞχϕΞτ╣νχ ΥṜ∏ήϦοΣϤϘβʻ 

₈ᵕʺ τάχ╣νχ τ ΦϬ ΜθχψʺⱧỘχᶈ τ Ϭ ΠοΜϥρΜΞράϧπΚ

ϥρέ ᵔϬΜθιΪϦωρ◘ΜϘβʻὊְṁ χ ᴟτνΦϘΰοψʺάϦϘπχ DXʺЂІГЗРз

ГϰτᴥΠϘΰοʺУжрДϰрϽρϵрЅИϯзрϽρṪ ᵫ ϬᴥΠοΣϤϘβʻ 

 

άκϣψ ϬꜘΰθϜχπβʻάχ╣νχ ʺάϦϬϢϤ῟ τ τם βϥθϛχ

ρΜθΰϘΰοʺᶆϽи˔ФⱧỘᵓּזΥⱱνᾤˑχếϙʺάϦϬẶ ΰοЄЗЅ˔ϬếϛϘβּז

χᴅ ФкЅϴϼЕρΰοʺCenter of Excellence Ϭᶎ ΜθΰϘΰθʻ 

άϦψ ӽρΜθΰϘΰοψʺϵйϼЕкИϼІϞϷЧй˔ЄдЗиʾϵϼЈйрІϬḯϚ νχϱИ

ЄϯЎУϬ ΜθΰϘΰοʺ︠τ ʺ ⁯ʺᴆ χⱧỘᵓּזτᶆ χζϦηϦχ πз˔Жρ

ϬΰοΜθιΨϢΞσכ◦ ρσμοΣϤϘβʻάϦψῇϕςϜΞ ΰ ϦήδοΜθιΦϘβʻ 

 

 

 

 

 

As mentioned earlier, in formulating the new mid-term management plan, we have built upon and organized the 
strategies from the past, including the previous mid-term plan. This slide summarizes that approach and shows the 
three key strategies. We placed particular emphasis on these three strategies because they are centered on business 
expansion. With regard to the evolution of the management foundation, in addition to DX and sustainability, we 
have added branding, engineering, and technology development. 

 

 

 

This is the summary of the three key strategies. We need to further execute in a more steadfast manner and 
ŜȄǇŜŘƛǘƛƻǳǎ ƳŀƴƴŜǊΦ 9ŀŎƘ ƎǊƻǳǇ ŎƻƳǇŀƴȅΩǎ ǎǘǊŜƴƎǘƘǎ ŀǊŜ ǎƘŀǊŜŘ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇ ŀƴŘ ǘǊȅ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ ǎȅƴŜǊƎȅΦ  

For that purpose, we have decided to establish a center of excellence framework as a cross-functional initiative, 
such as electronics and operational excellence. Six initiatives are set under this initiative. Japan, the US, and Europe, 
mostly these three are going to lead or provide assistance and help to the other regions and businesses. I will come 
back to this point later. 
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Ϙγԁν χ πβΪϦςϜʺϞψϤЀϯπΚϤϘβ▀ỘϹІⱧỘχ ׃ χếᴟρΜΞράϧ

πβʻ ϕςʺᾝ ὓχ Ϥ Ϥχράϧπʺζχ῟ᴮΥ ΦΤμθρ ΰ ΫθϷЧй˔ЄдЗиʾ

ϵϼЈйрІʺάχᾝ ὓτΣΦϘΰοψʺάχϷЧй˔ЄдЗиʾϵϼЈйрІψʺ ▀ᶨ Ϭ

τΰθᶨ ʺϽи˔Ф χЦІЕФжϼГϰІϬẶ ΰοΜΨᶨ ιμθχπβΥʺάχ ὓχ

τΣΦϘΰοψʺ ▀ᶨ ιΪπψσΨοⱧỘְ֫τϜ ϙ₅ϭπʺϽи˔Ф χЦІЕФжϼГ

ϰІϬ ᵫΰοΜάΞρΜΞράϧΥԁν σ ρσμοΣϤϘβʻ 

άχ τνΦϘΰοψʺᴆ χⱧỘᵓּזτз˔ЖϬΣḻΜΰοΜϥ ệρσμοΣϤϘΰοʺ ά

ϦϘπὋ ΰοϞμοϘΜϤϘΰθТАЕФзрЕχᶈ σςχⱧỘ χΰ ψʺԏΦ Φ Ϭΰ

οΜΨ ρσμοΣϤϘβʻ 

 

 

 

 

 

 

 

 

 

Now, key strategy number one is, of course, related to core industrial gas business. We need to enhance the 
profitability of the industrial gas business.  

When we reviewed the outcome of the ongoing MTP, operational excellence had a significant impact. Operational 
excellence, however, was mostly around the manufacturing area. We share the best practices in manufacturing 
center mostly. However, under the new mid-term management plan, such synergy sharing is not limited to the 
manufacturing side but also for non-manufacturing area as well. We try to replicate the best practices around the 
world. That is the medium-term strategy. 

On this particular point, our European operating company is going to take the leadership. Of course, there are some 
ongoing efforts, such as enhancing footprints and further intensifying the businesses in each area. That will, of 
course, be continued. 
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ν χ ʺάκϣΥϵйϼЕкИϼІⱧỘχᶈ πβʻάϦψ Total Gas Supply Solutions χ

Ͻк˔Ни ᵫρ ΜοέίΜϘβΪϦςϜʺάκϣπᾠΞЕ˔ЌиϹІЂФжϱЊзв˔ЄдрρΜ

ΜϘβχψʺ ⱧỘπᶎ ΜθΰϘΰθʺϷрЂϱЕϬ ρΰθНиϼϹІʺάκϣτ χ∙

ϹІʺζΰοṐṀῬⱧρʺάχ╣νχⱧỘχЪ˔ЕТ϶зϷϬʺ ιΪπψσΨϽк˔Ниτ ᵫ

ΰοΜάΞρΜΞχΥ Φσ ρσμοΣϤϘβʻ 

ϜΞԁνʺάχ 4 χⱧỘʾᾆẕᵫ χếᴟτνΦϘΰοψʺϞψϤ Ϭᾋ Πθ ∙ ϒχ

ⱢϬ ớ τϞμοΜάΞρΜΞϜχπβʻ χ π₈Τϣ ⱢϬΰοᵌΥ ϥχψσΤσ

Τʺⱳχ ὓṍḧ τρΜΞχψ ΰΜϭπβΪϦςϜʺ ϕςϜ ΰ ΫοΣϤϘβϢΞτʺϞψ

Ϥ ρΜθΰϘΰοψזּ ṍπⱱ σ Ϭ βϥθϛτʺ ṍ σ ⱢτϜ τ ⱢϬΰ

οΜΨ ΥΚϥρ◘ΜϘβʻζχ πʺνΨωᵫ ЈрЌ˔π ∙ χᵫ Ϭήϣτếᴟβϥάρ

ρʺϽк˔НиσЀрЊ˔ЄϯЭπΚϤϘβ imec ρχẸỘτϢμοʺ θσᵫ χКЌϬᾋνΪοΜ

άΞρΜΞϢΞσράϧϬ―ΠοΣϤϘβʻ 

 

 

 

 

 

 

The second key strategy is the expansion of the electronics business, under which we will roll out Total Gas Supply 
Solutions on a global basis. By Total Gas Supply Solutions, we refer to the business model established in Japan that 
combines on-site bulk gas supply, semiconductor material gases, and equipment installation work, and our policy is 
to expand this portfolio of three businesses not only in Japan but also globally.  

In addition, with regard to strengthening business and R&D capabilities, we will actively invest in advanced materials 
with a view toward the future. In the semiconductor field, it will be difficult for investments made today to yield 
concrete results within the timeframe of this mid-term management plan; however, in order to ensure sustainable 
growth over the medium to long term, we will continue to emphasize long-term investments. In this context, we 
will further strengthen advanced materials development at our Tsukuba Research Center and, through collaboration 
with the global consortium imec, seek to identify new opportunities for future development. 
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ϵйϼЕкИϼІχ ӽ χ χ ΰ πβʻ τνΦϘΰοψʺ ϕς ΰ ΫϘΰθϢΞτʺ

άχ Center of Excellence π χⱧỘᵓּזʺ ⁯ʺᴆ ʺϯЅϯʺάκϣχЂЪ˔ЕρʺΚρψ ∙

χ Ɫπ θσ∙ χᵫ Ϭ τϞμοϠΦϘβʻ 

⁯ʺᴆ ʺϯЅϯτνΦϘΰοψʺϞψϤ∙ ⱧỘρΜΞχψᶆⱧỘᵓּזπ ψέίΜϘβΪϦς

ϜʺϜΞṌτϞμοΣϤϘβχπʺṐṀῬⱧρНиϼχϷрЂϱЕʺάκϣχếᴟϬϞμοΜΨ π

βʻάχ πʺ τϯЅϯ◕ τΣΦϘΰοψ₈ῇ σ Υᾋ₅ϛϥϱрЖ◕ ʺάκϣτψά

ϦϘπϢϤԁ ϻϯϬ Ϋοʺ ớ τ ⱢϬΰοΜάΞρΜΞὓᵊρσμοΣϤϘβʻ 

 

 

This slide shows the regional strategic direction for the electronics business. In Japan, as mentioned earlier, we 
position the organization as a Center of Excellence that provides support to other business units in the United States, 
Europe, and Asia, while also focusing on investments in advanced materials and the development of new materials. 

In the United States, Europe, and Asia, although the degree varies by region, materials businesses have already been 
established, and therefore we will further strengthen equipment installation services and on-site bulk gas supply. 
Within this framework, particularly in Asia, we see strong growth potential in the Indian market, and plan to step up 
investments there more aggressively than in the past. 
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╣ν χ ʺάκϣΥ χ ЖжϱН˔ρΜΞράϧπʺϱЛЦ˔ЄдрЫϱрЖχήϣσ

ϥ ρʺϞψϤ χḕẽ ᴟτếΜⱧỘЪ˔ЕТ϶зϷϬ Ψθϛτψʺ₈χⱧỘЪ˔ЕТ϶зϷ

τᴥΠϘΰοʺⱳχϵйϼЕкИϼІⱧỘχϢΞσϜχϬϞψϤӾοοΜάΞρΜΞάρπβʻάχ֒

χ χ ΜϬᾋοΜθιΦϘβρʺᶈ ʺӾ ʺ ┤ρέίΜϘβΪϦςϜʺᶈ ψӗ ӡ χ

ⱧỘϬψαϛṌ χⱧỘʺάϦϬπΦϥιΪᶈ βϥρΜΞάρπβʻ 

ήϣτӾ ʺ ┤χ ʺάκϣτϜ ϬᴥΠοΜΦϘΰοʺ χКЌϬᾋνΪϥθϛχ ʺάϦ

ψϽк˔НиτⱧỘᵫ ιμθϤʺЫ˔ϾГϰрϽϒ ⱢϬΜθΰϘΰοʺϼϷзГϰχ‰Μ θσФ

кЅϴϼЕϬ ΰοΜΨρΜΞράϧΥ ΜρσμοΣϤϘβʻ 

 

The third key strategy is to create future growth drivers, with a focus on further fostering an innovation mindset and 
building a business portfolio that is resilient to future environmental changes. In addition to our current business 
portfolio, we aim to cultivate new businesses that can become the next growth engines following the electronics 
business.  

Looking at the objectives of this strategy, we categorize our efforts into expansion, development, and exploration, 
where expansion refers to further growing existing businesses, including the stable isotope business.  

At the same time, we will place greater emphasis on development and exploration, and by investing globally in 
business development and marketing, we aim to establish a structure that enables us to generate high-quality new 
projects as seeds for future growth. 
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ⱳτὊְṁ χ ᴟπβʻάκϣϜʺϞψϤּזᵓḕẽʺ◕ ḕẽχ ᴟτ ᴂβϥθϛχếᴟρΜΞά

ρπʺάκϣχ νχГ˔ЫϬ ϭπΣϤϘβʻ Ⱳ ϬήδοΜθιΦϘβʻ 

 

 

Ϙγʺ Ɫ ᴣ χ ρУжрДϰрϽπβʻ Ɫ ᴣ χ τνΦϘΰοψʺϽи˔Фρΰ

ο σ ∞Υם τᴂαοᶨ ʾ ήϦϥḕẽχםᾝρΜΞάρπʺOpportunities ʺFairnessʺ

Well-beingʺάκϣϬ ΰοϘΜϤϘβʻ 

 

bŜȄǘΣ LΩŘ ƭƛƪŜ ǘƻ ǘŀƭƪ ŀōƻǳǘ ǘƘŜ ŜǾƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŦƻǳƴŘŀǘƛƻƴΦ !ƎŀƛƴΣ the social and business environments 
ŎƘŀƴƎŜΦ ²Ŝ ƴŜŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƻǳǊ ƳŀƴŀƎŜƳŜƴǘ ŦƻǳƴŘŀǘƛƻƴ ŀƴŘ ǎŜƭŜŎǘŜŘ ǎƛȄ ǘƻǇƛŎǎ ƘŜǊŜΦ LΩŘ ƭƛƪŜ ǘƻ ŜȄǇƭŀƛƴ ǘƘŜƳ 
one by one. 

 

 

First of all, to create the human capital value and branding.  

In creating human capital value, as a group, we aim to foster an environment where diverse talent can thrive based 
on their abilities, and we are promoting initiatives to embed opportunity, fairness, and well-being within the Group. 
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ϜΞԁνψϽи˔ФὊְρΜΞḢ πʺϞψϤⱳ χὊְḅ ϬϽк˔НиτӾ ΰοΜΨρΜΞά

ρπβʻ σз˔Ѝ˔ρ ∞ОϱФжϱрχ Ϭάχם ὓπ ΰοΜΨ ρσμοΣϤϘβʻ 

ⱳτʺ֒ χУжрДϰрϽπβΪϦςϜʺ4ὮϢϤϽи˔Фχᵓּזχ Ϭ Nippon Sanso τ ԁΜ

θΰϘΰοʺкЁχ ԁϜם☼ΜθΰϘβʻάϦτ ΜθΰϘΰοʺϞψϤ ʺкЁιΪχ ԁπ

ψσΨοʺϽи˔ФּזԌϒχϽи˔Ф ʺРЅдрχ Ϭ μοΜΨράϧΥԁνχ ρσμο

ΣϤϘβʻ 

 

ⱳτʺЂІГЗРзГϰρ DXπβʻЂІГЗРзГϰτνΦϘΰοψʺֿבḄἣϤ ΰρσϤϘβΪϦ

ςϜʺάϦϘπχ νχФкϽжЭϬ ήδϘΰοʺϵрϿ˔ЅЮрЕρʺЂІГЗУиРЅКІϬ

ᴥΠθ 10‮ Ϭ ΰοϘΜϤϘβʻ 

֒ χ DXτνΦϘΰοψʺ ʺϽи˔Фχ IT Ϭע ΜθΰϘΰοʺChief Information 

Officer χ Ϝ“ΜϘΰθʻCIOψе˔кАОΤϣχ ∞Ϭ ΰοΣϤϘβʻάχ CIOϬ τʺּז

χ DXИ˔ЇϬ︡Ϥ₅ϭπΜΦϘΰοʺάϦψςχᵓּזήϭϜ Ὣ ἂ ήϦοΜϥχπψσΜΤ

ρ◘ΜϘβΪϦςϜʺϱрТжΥΚμοϜʺςάτ►μοʺςΞ῟ᴮϬ βΤρΜΞράϧτϞψϤЕ

жϱΰοϙσΜρ ΤϣσΜ ψὫ Κϥρ―ΠοΣϤϘβχπʺάάϬϞψϤЕжϱʾϯрЖʾϵ

ж˔Ϭςϭςϭ ΰοʺ῟ᴮΥΚϤζΞσϜχϬᾋνΪθϣζϦϬᴅ ᵫΰοΜΨ―Π πʺάχ

ὓτΣΦϘΰοΚϥ ϛςϬνΪοΜΦθΜρ―ΠοΣϤϘβʻ 

 

 

Also, for group management, we will also work to strengthen our pipeline of diverse leaders and talent in order to 
cultivate the next generation of executives. That is to be promoted under the next mid-term management plan. 

Moving to the branding on the right-hand side. From April, we will unify the company names of our group companies 
under the name Nippon Sanso and integrate our logo. Along with that, not only the company name and logo will be 
ǳƴƛŦƛŜŘΦ ²ŜΩŘ ƭƛƪŜ ǘƻ ŀƭǎƻ ǇǊƻƳƻǘŜ ǘƘŜ ŘƛǎǎŜƳƛƴŀǘƛƻƴ ƻŦ ƎǊƻǳǇ ǇƘƛƭƻǎƻǇƘȅ ŀƴŘ Ǿƛǎƛƻƴ ǘƻ ŀƭƭ ƎǊƻǳǇ ŜƳǇƭƻȅŜŜǎΦ 

 

 

 

Next is sustainability and digital transformation, DX.  

For sustainability, I may be repeating myself, but we will promote 10 programs, including two newly added ones of 
employee engagement and sustainable business.  

On DX, on the right-hand side, this year, we established the group IT strategy office and appointed a chief 
information officer. Led by CIO with European talent in our group, we will address internal DX needs while 
undertaking numerous trials and errors as many other companies do. Even though you may have the infrastructure, 
but where to apply that, you can only understand after trying and applying.  

²ŜΩŘ ƭƛƪŜ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜse ǘǊƛŀƭǎ ŀƴŘ ŜǊǊƻǊǎΦ ²ƘŜǊŜ ǿŜ ǎŜŜ ǎƛƎƴǎ ƻŦ ŜŦŦŜŎǘƛǾŜƴŜǎǎΣ ǿŜΩŘ ƭƛƪŜ ǘƻ ƘƻǊƛȊƻƴǘŀƭƭȅ ŀǇǇƭȅ 
them across the group. During the course of the new mid-term ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴΣ ǿŜΩŘ ƭƛƪŜ ǘƻ ǊŜŀƭƭȅ ǇǊƻƳƻǘŜ ǘƘŀǘΦ 
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ϵрЅИϯзрϽρṪ ᵫ χ πβʻάχϵрЅИϯзрϽʺάκϣψϞψϤ▀ỘϹІЮ˔ϸ˔π

Κϥ τρμοזּ τ σЀϯχԁνπέίΜϘβʻάϦϘπάκϣχ χ ὓχếϙψ χ

ⱧỘᵓּזΥⱱμοΣϤϘΰθʻθιʺ₈ψᵤᵰ ᵫϜ ϭπΣϤϘΰοʺᵤᵰπχ ASUχ Υ Πο

ΣϤϘΰοʺϞψϤ ιΪπ ᴂΰοΜΨχψ τ ΰΨσμοΜϥράϧπβʻάχе˔кА

Оʺ ⁯ʺϯЅϯϬḯϛϘΰοʺּז ᵰϬḯϛθ EPCχ ʺϵрЅИϯзрϽ ϬếᴟΜθΰϘΰ

οʺ χếϙϬᶨΤΰσΥϣϽи˔Ф πЩЕиКАϼϬᵔ ΰοʺϢϤ ṍχ Μ Ϭ Φ

ΫοΜΦθΜρʺάχϢΞτ―ΠοΣϤϘβʻ 

Ṫ ρⱧỘᵫ τνΦϘΰοϜʺЮ˔ϸ˔πΚϥ τρμοזּ τ σ πέίΜϘΰοʺ₈

ῇʺάϦχ ψ₈Ϙπ τ R&DχṐ ΥέίΜϘΰθΪϦςϜʺ₈ῇʺάϦϬϽк˔Ниτ ᵫΰ

οΜΨρΜΞάρπβʻάϦϬϞϥτΰοϜʺϞψϤςΞΜΞ◕ ΥςάτΚμοʺςΞΜΞᵫ Фк

ЅϴϼЕϬνΨϦϥΤϬΩ τᾋớϛϥ ΥέίΜϘβχπʺζχθϛτϽк˔НиσЫ˔ϾГϰр

ϽⱧỘᵫ χ τ ⱢϬΜθΰϘΰοʺϼϷзГϰχ‰ΜФкЅϴϼЕϬ ΰοʺ ›τϢμοψ

θτ ⁯ʺе˔кАОϬḯϛοᵫ Ấ ϬνΨμοΜΨ―Π πέίΜϘβʻ 

ϜΞԁν σχΥʺϞψϤ HYCOʺάκϣψ ρΜθΰϘΰοψʺ₈ΜϧΜϧᶨזּ ϬϞμοΣϤϘ

βΪϦςϜʺ χзІϼХАЅρΜΞӪ πψ χ ἷχ HYCOṪ ʺάκϣϒϜ ⱢϬΰο

ΜΨὓᵊρσμοΣϤϘβʻ 

 

 

 

This slide outlines our strategy for engineering and technology development. Engineering is one of our most 
important core strengths as an industrial gas manufacturer. Historically, strong design capabilities have been led by 
our Japanese operating companies; however, with the expansion of our overseas operations and increasing demand 
for ASUs outside Japan, it has become increasingly difficult to respond solely from Japan. By strengthening both 
internal and external EPC capabilities as well as engineering capabilities across Europe, the United States, and Asia, 
ǿŜ ŀƛƳ ǘƻ ŜƭƛƳƛƴŀǘŜ ōƻǘǘƭŜƴŜŎƪǎ ŀǘ ǘƘŜ ƎǊƻǳǇ ƭŜǾŜƭ ǿƘƛƭŜ ƭŜǾŜǊŀƎƛƴƎ WŀǇŀƴΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǎǘǊǳŎǘǳǊŜ 
that enables shorter delivery lead times.  

Technology and business development are also critical areas for us as a manufacturer. While our R&D functions have 
historically been centered in Japan, going forward we plan to expand these capabilities globally. To do so, it is 
essential to first identify where market opportunities exist and what types of development projects can be pursued; 
accordingly, we will invest in a global marketing and business development structure to generate high-quality 
development projects, and where appropriate, consider establishing additional development bases in regions 
including the United States and Europe.  

Another important area is HyCO, where we are already engaged in various initiatives, and from a future risk-hedging 
perspective, we also plan to invest in low-carbon-emission HyCO technologies. 
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ⱳτʺЈϽЮрЕχ ρσϤϘβʻ 

Ϙγ ⱧỘπβΪϦςϜʺ⁯χ ệρΰοʺϞψϤ₈ῇ σ ψσΤσΤᾋ₅ϙτΨΜρ◘Μ

Ϙβʻζχ π ⱧỘρΜθΰϘΰοψʺϞψϤᶗ σⱧỘʺϱЛЦ˔ЄдрχϢΞσⱧỘχᶈ

ρʺΚρψϵйϼЕкИϼІⱧỘχᶈ Ϭ τ―ΠοΣϤϘβʻ 

⁯τνΦϘΰοψʺὊↄ Υζάζάᾋ₅ϛϥρ―ΠοΣϤϘβχπʺϞψϤάϦϘπρ σТ

АЕФзрЕχᶈ ρⱧỘ χΰ ʺάϦτᴥΠϘΰοϵйϼЕкИϼІⱧỘχᶈ Ϭ τ―Πο

ΣϤϘβʻ 

ᴆ ⱧỘτνΦϘΰοψʺϜκϧϭ χ▀ỘϹІϜᶈ ΰοΜΦϘβΪϦςϜʺ ρΰοψάχϵ

йϼЕкИϼІʺХиІϾϯτσϤϘβʻ 

ϯЅϯʾϷЈϯИϯχ ӽτνΦϘΰοψʺ τϯЅϯψЀϯπΚϤϘβ▀ỘϹІⱧỘϬήϣτếᴟϬ

ΰοΜΦθΜρ―ΠοΣϤʺếᴟϬβϥ πʺϞψϤϹІϯФзϾ˔Єдрχ ϬếᴟβϥάρτϢ

μο₯ӰᴟϬ ΰϘΰοʺάκϣϬ ΦΨӾοοΜΦθΜρ―ΠοΣϤϘβʻζϦτᴥΠϘΰοϵй

ϼЕкИϼІⱧỘχᶈ ρΜΞάρτσϤϘβʻ 

ϷЈϯИϯτνΦϘΰοψʺ┌ ʺCoregasρΜΞ▀ỘϹІχᵓּזϬ ΜθΰϘΰθχπʺάκϣρ

Ṍ χ SupagasχЄЗЅ˔Ϭ ΰϘΰοʺάκϣϜϹІϯФзϾ˔Єдрχ Ϭếᴟΰοʺ◕ πχ

₯ӰᴟϬ ◙ΰοΜΨʺάχϢΞτ―ΠοΣϤϘβʻ 

 

 

Next, I will explain our segment strategies.  

CƛǊǎǘΣ ŦƻǊ ƻǳǊ WŀǇŀƴŜǎŜ ƻǇŜǊŀǘƛƻƴǎΣ ƎƛǾŜƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƳŀǊƪŜǘ ŜƴǾƛǊƻƴƳŜƴǘΣ ƛǘ ƛǎ ŘƛŦŦƛŎǳƭǘ ǘƻ ŜȄǇŜŎǘ ǎƛƎƴƛŦƛŎŀƴǘ ƎǊƻǿǘƘ 
going forward, and under these circumstances we will focus on expanding innovation-driven businesses as well as 
the electronics business.  

In the United States, where moderate economic growth is expected, we will continue to focus on expanding our 
footprint and increasing business density, while also prioritizing the expansion of the electronics business.  

For our European operations, while we will continue to expand our conventional industrial gas business, our primary 
focus areas will be electronics and healthcare. 

In the AsiaςOceania region, particularly in Asia, we aim to further strengthen our core industrial gas business, and 
by enhancing our gas application capabilities, we will promote differentiation and drive significant growth, in 
addition to expanding the electronics business.  

In Oceania, following the acquisition of Coregas last year, we intend to generate synergies with our existing Supagas 
business, strengthen gas application capabilities, and achieve greater differentiation in the market. 
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Ђ˔ЯІⱧỘπβʻЂ˔ЯІⱧỘψʺάϦϘπ όϭϬᶋρΰθ ᴛʾ ṀϬ τϞμοΜθ

χπβΪϦςϜʺ₈ῇάάτρϣϩϦγ ᶨ ϒχ Ъ˔ЕТ϶зϷϬ ằπΦϥϢΞσжϱТІ

ЌϱиУжрЖϬ ◙ΰοΜΦθΜρ―ΠοΣϤϘβʻ 

 

Ωῇτ πβʻ 

 

Next is Thermos business. Until now, we aim to become a lifestyle brand that goes beyond just vacuum insulated 
bottles centered on Thermos to offer a diverse range of products tailored to various lifestyles. This is how we are 
thinking about the business. 

 

 

Finally, I will explain our numerical targets.  

 

 



▒ Ш˔иДϰрϽІᶴ꜠ᵓּז( ὴЀ˔Ж:4091)  Nippon Sanso Holdings Corporation ˢTicker: 4091.Tˣ 

25 

 

∞ KPIʺάκϣψϵϽЉϼГϰУЂЫз˔π ϦήδοΜθιΦϘΰθχπʺḛ τέ Ϭ™ ή

δοΜθιΦϘβρʺ άχʺ׃ 1 5,000ᴑדΤϣ 1 5,750ᴑדπβΪϦςϜʺᾝ χ₈ṍχ

ᾋ₅ϙχ Ⱬτ ϓϘΰοʺCAGRπ 3%Τϣ 4%χ ρσμοΣϤϘβʻ 

ЀϯְỘ χ׃ ψ CAGRЦ˔Іπ 6%Τϣ 8%χ ʺЀϯְỘ ׃ ʺάκϣχ όψᾝ ὓ

Ω χ Υ 14.7%ρΜΞ τσμοΣϤϘβχπʺ4 ḧπ 230Ц˔ЄІЪϱрЕχᵠ Ϭ

ρΰοΣϤϘβʻ 

EBITDAЫ˔ЅрτνΜοϜᵠ χ ψ α ệπʺ ϕς ΰ ΫϘΰθ∞ χὲ τνΦϘΰο

ψʺEBITDA ◓ № Ϭ 1.5ӟᴞρΜΞ ϬΰοΣϤϘβʻ 

֒ χЂІГЗРзГϰχ KPIπβΥʺGHGχ ⌡ᾚ ψ FYEχ 2031π 9%ʺ2036π 21%χ⌡ᾚ

Ϭ ◙ΰοΣϤϘβΪϦςϜʺάκϣψ Ὣ◓ᵓּזχ︡ϤӌΜχ  ρʺΚρϯЅϯʺϱрЖπχ

HYCOχⱧỘʺάκϣτϢϥ GHGχ ΥᴥϩϤϘΰοʺ Ϭᾋ ΰθὫᴮρσμοΣϤϘβʻ 

άκϣτ KPIṜ∏ήϦοΣϤϘβΥʺᾝ ὓπᴿ πΚϤϘΰθ ӗʺẈỘ←ᵲ ʺάϦψᾝ χ

Υ 1.6ιμθχπβΪϦςϜʺήϣτ‰Μ χ ρΜθΰϘΰοʺ1.3ӟᴞϬ ◙ΰοΣϤϘ

βʻ 

Ⱨḩἰχ Ḛ ρ ỘԌ τνΦϘΰοψ Π ΦρήδοΜθιΦϘΰοʺ22%ρ

25%ӟ ρσϤϘβʻ 

₈ᵕ θτᴥΠϘΰθ νχ KPIʺSustainable Business χ χ ᴥ ʺάκϣψ₈ χᾋ₅ϙΤ

ϣ ᶓΰϘΰο 30% ʺЂІГЗУиϵрϿ˔ЅЮрЕχІЀϯρΰοψ 83ӟ ρΜΞ ϬΰοΣ

ϤϘβʻ 

As we have already covered the financial KPIs in the executive summary, I will briefly reiterate them here.  

Revenue is targeted at JPY 1.5 trillion to JPY 1.575 trillion, which represents an assumed CAGR of approximately 3% 
ǘƻ п҈ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊΩǎ ŦƻǊŜŎŀǎǘΦ  

Core operating income is expected to grow at a CAGR of 6% to 8%, and with the core operating margin forecast for 
the final year of the current mid-term plan at 14.7%, we are targeting an improvement of 230 basis points over the 
four-year period, with a similar level of improvement planned for the EBITDA margin.  

With regard to financial soundness, we have set a target net debt-to-EBITDA ratio of 1.5x or lower.  

Turning to the sustainability KPIs on the right-hand side, we aim to reduce GHG emissions by 9% by FY2031 and by 
21% by FY2036, reflecting a revision resulting from changes in the scope of consolidated subsidiaries as well as 
additional GHG emissions from HyCO operations in Asia, including India.  

Among other KPIs, safety remains a key issue, and while the target for the lost time injury frequency rate under the 
current mid-term plan was 1.6, we have set a more stringent target of 1.3 or lower.  

For human resources, the ratios of female managers and female employees will remain unchanged at 22% and 25% 
or higher, respectively. We have also newly added two KPIs: a 30% increase in revenue from Sustainable Business 
compared with the current fiscal yeŀǊΩǎ ŦƻǊŜŎŀǎǘΣ ŀƴŘ ŀ {ǳǎǘŀƛƴŀōƭŜ 9ƴƎŀƎŜƳŜƴǘ ǎŎƻǊŜ ƻŦ уо ƻǊ ƘƛƎƘŜǊΦ 
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ΩῇτⱢᾛ πβʻάχⱳχ 4ϸ πʺְỘϺаАЄвʾТк˔χ 4ϸ χ›ὓʺΩ π 1

1,700ᴑדϬᾋ₅ϭπΣϤϘβʻάκϣχΞκχ 7,800ᴑדϬ Ɫʺ Ɫτ Ϥ ΪϥϩΪϘ

βʻάκϣχ ⱫρΜθΰϘΰοψʺᾝ ὓχ 3ᶤ ΰρΜΞ π―ΠοΣϤϘβʻ 

άχ Ϥ Ϊχ › ΪρΜθΰϘΰοψʺάχ֒χדϽжТϬέ ΜθιΪϦωρ◘ΞχπβΥʺϽ

и˔Фχ Ɫʺάκϣψ M&A ϬḯϚϢΞσϜχπ 16%ʺ1,200ᴑד Ϭ ΰοΣϤϘβʻ

Ɫχ 20%ʺάκϣϬϵйϼЕкИϼІρϱЛЦ˔Єдрḩ τ οϥ ρσμοΣϤϘβʻ 

Ωῇτ χ πβʻ ṍ σ ΰρΜθΰϘΰοψʺ ӗρΜθΰϘΰο 20%Τϣ 30%ʺάκ

ϣπӗ Τν χ‰Μ Ϭ ΰοΣϤϘβʻ 

ӟ ρσϤϘβʻέ ΚϤΥρΞέίΜϘΰθʻ 

 

 

 

 

 

 

 

Finally, I will explain our capital allocation policy. Over the next four years, we expect total operating cash flow of 
up to JPY 1.17 trillion, of which JPY 780 billion will be allocated to capital expenditures and investments, representing 
an increase of approximately 30% compared with the current mid-term management plan.  

Please refer to the pie chart on the right for the breakdown: group strategic investments, including M&A, are 
expected to account for approximately 16%, or around JPY 120 billion, while growth investments of about 20% will 
be allocated primarily to electronics and innovation-related areas.  

Lastly, regarding our dividend policy, we aim to maintain a stable and reliable dividend with a long-term payout ratio 
of approximately 20% to 30%. This concludes my presentation. Thank you very much for your attention. 
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Ṯᴂל ˢὁ ˣ Question & Answerwithout honorifics  

ᶡ╦ [M] ʿ זּ ʺ זּ ʺέ ΚϤΥρΞέίΜϘΰθʻάϦΤϣלṮᴂ χΣⱲḧρήδ

οΜθιΦϘβΥʺ Ӫ Ϭ ΰ ΫϘβʻ ψᵓ π╥ᴥχ ϜΜϣμΰϝΜϘβθϛʺϘγψᵓ

πέ╥ᴥχ Τϣέל Σ ΪήδοΜθιΦϘβʻϘθʺ Ⱳ τϢϥיּ ᴝ Ϭ ΰοΣ

ϤϘβχπʺל ήϦϥᵧ τΣΤϦϘΰοψ ϠμΨϤΣ ΰΜθιΨʺΚϥΜψπΦϥιΪḛὩ

τέל ΜθιΨσςχέ ʺέẸ ϬΜθιΪϘβρ`ΜπέίΜϘβʻ 

έל ήϦϥ∑τψʺΩ τᵓּז ʺΣ ϬΣ ΠΜθιΜοʺέל ψԁ ԁ χἹ꜠τέẸ Ϭ

ΣḻΜΜθΰϘβʻσΣʺέל χ ψῇ ʺІϼзФЕσϣότ ᵊρΰο Ѐ˔Ъй˔Еזּ Web

ЂϱЕτἿ∏ήδοΜθιΦϘβχπʺΚϣΤαϛέ ΨιήΜʻ♆Τϣχέӛ ψӟ ρσϤϘ

βʻ 

ζϦπψʺ Ⱳ⁭Ϙπ τלṮϬΣ ΪΰθΜρ◘ΜϘβʻπψʺᵓ χᵧ ʺέל χΚ

ϥ ʺςΞηấ︣ϬΣḻΜΜθΰϘβʻ 

ζϦπψϘγʺϙγϕ ὴχ╦ ʺΣḻΜΜθΰϘβʻ₈ЫϱϼϬΣⱱκΜθΰϘβχπ ˑΣ κ

ΨιήΜʻ 

╦  [Q]ʿέ ϬΜθιΦϘΰο τΚϤΥρΞ αϘβʻϙγϕ ὴχ╦ ρ ΰϘβʻζϦπ

ψʺΜΨνΤςΞηϢϧΰΨΣḻΜΜθΰϘβʻ 

ԁν πβΪϦςϜʺ ὓχⱧỘЪ˔ЕТ϶зϷ χ πʺϵйϼЕкИϼІχᶈ ρ ӽχᶈ

ΥέίΜϘΰθʻ▀ỘϹІχ ᵦ ︣ϬᾋοϙϥρʺᵃẠʺϵϯʾФкЍϼБּזΥН˔ЂЭⱧỘϬ

Ϥ ΰοʺάϦτϢμοỘ χӗ Υ ΰʺНзϵ˔ЄдрΥ Ϥ Υμθ ◊ΥέίΜϘβʻ 

ᾝ∕ ▀Ộψ Υ‰Μχπʺᾝ∕ Ϥ βάρτϢμο‰Μ ΥỂϣΨ ΦʺζϦϬϢ

Ϥ ⱧỘΣϢόϹІχ χᶈ τᶤϤ ϥάρτϢμο ʺᶈ βϥ―Π ϜΚϧΞΤρ◘ΜϘβ

Υʺζχ Ϭ“ΤσΜ ʺϘθ ϹІⱧỘτΣΜοʺῈּזΥᵃẠδμΤΨ ϣΰΜṪ Ϭⱱμ

οΜσΥϣʺMOCVDσςπ₈ϋρν ᵦχ ᾂϬ︡ϦσΤμθάρτḦϙʺ₈ᵕψᴡΥӸΞχΤʺς

ΞϞμο μοΜΨχΤτνΜοϜΞ ΰ ΰΨễΠοΨιήΜʻΣḻΜΰϘβʻ 

 [A]ʿΚϤΥρΞέίΜϘβʻ₈έל ΜθιΜθϵзϯψʺϜΞ χ Ӫσράϧσχπʺ

τ ⱧΰοϜϣΜϘβΥʺΣμΰϝϥρΣϤʺᶎΤτϵйϼЕкИϼІꜛ ΥԁνχⱧỘЪ˔ЕТ϶

зϷπέίΜϘβΪϦςϜʻζχ π⇔ ᴟΰοϙϥρʺϜμρ Ϭ ϦθϕΞΥΜΜράϧʺΚϥΜ

ψ₈χ Ϧχ πάϦϬᾋ ΰθϕΞΥΜΜράϧΥΚϥχψⱧםιρ◘ΜϘβʻ 

θιʺ ᾠΜϘΰο♆ςϜʺ₈χ MOCVDχΣ τνΜοψσΤσΤᾗΰΜέל ιρ ◘μοΜ

Ϙβʻ χזּ χϾϱОРзГϰρΰο―ΠθρΦτϘιϘι όϥᴦ Υ τΚϥρ◘ΜϘβχ

Kajiyama [M]: President Hamada and Executive Vice President Watanabe, thank you very much for your 
presentations. We will now move on to the question-and-answer session, and I would like to share a few points to 
note. As some participants are attending in person at the venue, we will begin by taking questions from the floor. 
Please note that simultaneous interpretation is being provided, so we would appreciate it if those asking questions 
could speak a little slowly and keep their questions as concise as possible. When asking a question, please start by 
stating your company name and your name, and we kindly ask for your cooperation in following a one-question-at-
a-ǘƛƳŜ ŦƻǊƳŀǘΦ tƭŜŀǎŜ ŀƭǎƻ ƴƻǘŜ ǘƘŀǘ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƻŘŀȅΩǎ vϧ! ǎŜǎǎƛƻƴ ǿƛƭƭ ōŜ ǇƻǎǘŜŘ ƻƴ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ at 
a later date in the form of a transcript and video. We will take questions in the order received until the scheduled 
end time. With that, may I invite questions from the audience here at the venue. If you have a question, please raise 
your hand. Mr. Yamada from Mizuho Securities, please go ahead. I will bring you the microphone. 

 

 

 

 

 

 

 

Yamada [Q]: I am Yamada from Mizuho Securities. Thank you very much for the presentation. I have one question 
with two related parts. First, regarding the business portfolio strategy in the new mid-term management plan, you 
highlighted the expansion of the electronics business as well as growth into new business areas. Looking at major 
global industrial gas players, Air Products previously carved out its Versum business, which contributed to greater 
earnings stability and an improvement in valuation. Given the strong attention currently being paid to the 
semiconductor industry, one could argue that spinning off the semiconductor-related businesses at this point could 
lead to a higher valuation, and that the proceeds could be reinvested to further expand the footprint of the gas 
business and develop new businesses. Could you explain why the Company has chosen not to pursue such an 
approach? Secondly, in the semiconductor gas field, while your company has strong technologies, including in areas 
such as MOCVD, it did not ultimately establish a dominant global position in the past. In this context, what is different 
this time, and how do you plan to compete and win going forward? 

 

 

 

Hamada [A]: Lƴ ŦŀŎǘΣ ȅƻǳǊ ǉǳŜǎǘƛƻƴ ŀƴŘ ƛǘǎ ŀǊŜŀΣ ǘƘŀǘΩǎ ǿƘŜǊŜ aǊΦ ²ŀǘŀƴŀōŜ ƛǎ ǾŜǊȅ ǎǘǊƻƴƎ ŀǘΣ ǎƻ L ǿƛƭƭ ŀǎƪ ƘƛƳ ǘƻ 
answer. 

Before that, electronic itself is one big business portfolio. However, when we look at it in more detail, there are 
smaller segments that we should segregate. There is something that we should review, perhaps from time to time. 
However, MOCVD is really a question that is really hard to answer, but there is more potential for us to grow in 
terms of our internal capability. Therefore, thinking about investment, the needs for the cash as well as opportunity, 
and the poǘŜƴǘƛŀƭ ǘƘŀǘ ƻǳǊ ŎƻƳǇŀƴȅ ƘŀǎΣ ǿŜ ŘƻƴΩǘ ƘŀǾe to think about the drastic change.  
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πʺζχ ⱢχⱢỲ ρΤЎарІʺΚϥΜψ₈ʺ ΥⱱμοΜϥЪГрЄаиΤϣ―ΠοʺΚϘזּ

Ϥ Φσ  Ϭ―ΠσΨοϜʺζχϘϘϽк˔Ниχг˔Ѓ˔τ ΰοʺЕ˔ЌиπϯФк˔Ўβϥρ

άϧϬϘβϘβ‰ϛοΜΪϥχπψσΜΤρΜΞχΥʺϘγ♆χᵵ χЀЮрЕπέίΜϘβʻ 

Ⱶ [A]ʿέל ΚϤΥρΞέίΜϘβʻϘγʺέל χ 1 Υ χЪ˔ЕТ϶зϷτḩβϥ

έל ιμθρ◘ΜϘβʻ 

ᶎΤτϵϯʾФкЍϼБήϭψН˔ЂЭϬ Ϥ ΰορΜΞράϧπʺζΞΜΞ―Π ϜΚϧΞΤρ◘

ΜϘβΥʺ ρΜθΰϘΰοψʺẵ›ήϭψЦрЎЫ˔ϼψΜθΰϘβΪϦςϜʺζάϬזּ τΰο

ϜσΤσΤϺаСЌиχ ᾢϜέίΜϘΰο ΰΜρΜΞ πʺϞψϤ Ϭ ΰοΜΪϥχψʺ₈ếϙ

ϬⱱμοΜϥϵйϼЕкИϼІιμθϤʺ₈ῇʺẵ›χзрДʺϵϯʾзϺ˔ЖήϭψςΞήϦϥΤ

ΜοΣΜοʺ ϕςṜ∏ήδοΜθιΜοΣϤϘβϢΞσϯДϰГϰУʾЫИвТϮϼЎазрϽιμ

θϤʺНϱϷιμθϤʺζΞΜΞράϧπʺΚΨϘπϹІϬʺϹІṪ Ϭ τΰθ ᵫϬ μοΜμ

οʺζκϣχẄτЪ˔ЕТ϶зϷϬ ΰγνʺᶤ› τψ ϞΰοΜΦθΜρΜΞχΥṁ σ―Π

ρσμοΣϤϘβʻ 

MOCVDτνΦϘΰοϜʺσΤσΤσϭπΞϘΨΜΤσΤμθΤρΜΞʺάϦψσΤσΤᵔΥḛ τψ

σΜϭπβΪϦςϜʺ₈ᵕʺ ϕς ΰ Ϋθ π Center of Excellence ρΜΞ πʺ₈Ϙπχԁνχ

ᴿ ψʺMOCVDⱧỘΥʺ ⱧỘᵓּזΥ τʺ χⱧỘρΰο ᵫϬΰοΜθρʻϽи˔ФπϜ

ϞψϤζϦϬ︡Ϥ₅ϭπʺ ớ τ ᵫΰϢΞρΜΞχψσΤσΤ ϦρΰοψπΦσΤμθχπβ

Υʺ₈ᵕʺMOCVDχⱧỘϜʺϵйϼЕкИϼІχ Center of Excellence τ μοΣϤϘΰοʺᶆⱧỘ

ᵓּזΥάϦϘπϵйϼЕкИϼІ ˑπʺ₈Ϝ P/L ψ ˑπβΪϦςϜʺΚθΤϜάχ χ πԁ

νχⱧỘ ρΰοְ֫ΰοΜΨּז χ Ϭ₈ ΜοΣϤϘβχπʺάϦτϢμο ӟᵰχ MOCVD

τνΜοϜʺ ӟᵰχ ⁯ιμθϤʺе˔кАОιμθϤʺϱрЖιμθϤʺζΞΜΞϢΞσράϧ

πϽи˔ФχⱧỘᵓּזρԁ τ ᵫϬΰοΜΨράϧπᴡΤӸΜΥ οΨϥϭπψσΜΤρʺάχϢΞ

τ―ΠοΣϤϘβʻ 

╦  [Q]ʿΚϤΥρΞέίΜϘβʻ₈χτḩ ΰο 2 ϬϜΞ ΰễΠοΜθιΦθΜϭπβΪϦς

ϜʻMOCVDτνΜοʺCenter of Excellence ρΜΞχψζΞιρ◘ΞχπβΪςʺ ∙ ϹІʺ

ϹІτΣΜοϜʺδμΤΨ Matheson Tri -GasχДϰІЕзРв˔Єдр ΥΚϤσΥϣ₈ϋρν

ΰοΜσΜϢΞτᾋΠϘβʻ 

χ ϹІϙθΜσϜχϜḯϛοʺ ⁯χ χᶈ׃ ʺϘθ MOCVDτκϡμρ μκϝΜϘβ

ΪςʺMOCVDχὊᾓϬᶨΤΰοʺ ϹІσςϜϽк˔Ниτ Center of Excellence Ϭ πΦϥϢ

Ξσ τσϤννΚϥχΤτνΜοʺϜΞ ΰ ΰΨễΠοΨιήΜʻ 

Ⱶ [A]ʿΚϤΥρΞέίΜϘβʻ₈ΣμΰϝμοΜθ ΰ π χ∙ ϹІτνΦϘΰο

ϜʺϵйϼЕкИϼІ ʺϽк˔Ниτ Center of Excellence χ π ΰοΜΨρΜΞⱧπβʻ

Yet, on the total basis, we will be able to approach the global customers well. There are so many things that we are 
able to deliver. That is the overall answer. Next is Watanabe-san. 

 

Tadaharu Watanabe [A]: Thank you very much for your question. First, regarding your question about the overall 
portfolio strategy, while we certainly benchmark approaches taken by peers such as Air Products, including the 
divestment of Versum, we do not necessarily view that path as a target for our company, given capital constraints 
and our own strategic priorities. Rather, we believe that our ability to differentiate lies in areas where we already 
have strengths, such as electronics, and in expanding into new growth areas including additive manufacturing and 
bio-related fields, all anchored by our gas technologies. Our basic approach is to steadily increase the share of these 
businesses within our portfolio over time. As for MOCVD, there is no single simple reason why it did not scale 
successfully in the past; however, one major challenge was that the business was largely operated as a Japan-centric 
initiative. Under the new mid-term management plan, MOCVD has been positioned within the Electronics Center of 
Excellence, and while operating companies continue to maintain separate P&Ls, we are now building an internal 
structure that allows the business to be operated as a single, integrated group-wide operation. Through this 
framework, we believe that expanding MOCVD together with our group companies not only in Japan but also in 
regions such as the United States, Europe, and India will enable us to pursue growth in a different and more effective 
way going forward. 

 

 

 

 

 

 

 

 

 

 

Yamada [Q]: Related to that, I would like to ask a follow-up question. While I understand the Center of Excellence 
approach with respect to MOCVD, in the area of specialty gases, including semiconductor specialty gases, despite 
having an established distribution network through Matheson Tri-Gas, growth does not appear to have fully 
materialized to date. Taking specialty gases into account, how do you plan to expand revenue and profitability in 
the United States? Also, returning again to MOCVD, by leveraging the lessons learned from the MOCVD business, 
are you moving toward a structure in which a global Center of Excellence framework can be deployed more broadly 
across areas such as specialty gases? I would appreciate further details on this point. 

 

 

Tadaharu Watanabe [A]: Yes, that is correct. With regard to semiconductor material gases as well, we will promote 
all electronics-related businesses globally under a Center of Excellence framework. While there are various 
perspectives on material gases, as mentioned earlier, over the past ten years we have focused on expanding existing 
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∙ ϹІτνΦϘΰοψΜϧΜϧσᾋ ΥέίΜϘβΪϦςϜʺϞψϤ χέ πϜήδοΜθι

ΦϘΰθΥʺάά 10 ʺṌ χ∙ χ ᵫψϞμοΦθχπβΪϦςϜʺϞψϤ τ βϥ Ɫʺ

τ ∙ χОϱФжϱрΥϞψϤ⇔μοΜθᾝ ϜέίΜϘβχπʺάϦψⱲḧΥΤΤϥ⌠Ộπβ

Υʺάκϣτ ὓπήϣτ ⱢϬΰοʺϞψϤάάΥιϭιϭ ϣϭπΨϥρ θσ ׃ χ‰Μ

Υ πΦϥρ―ΠοΣϤϘβχπʺάϦϬϞμοΜάΞρΜΞράϧπβʻ 

ΚρʺЫ˔ϾГϰрϽϬβϥτΰοϜʺϞψϤϽи˔Ф π χẶ ψϜκϧϭΰοΜϥϭπβΪϦ

ςϜʺ◙ṉ Ὁ ϬḯϛοʺΚϥ άχ Center of Excellence πʺԁνχ ΰ πְ֫ΰοΜΨά

ρϬ₈ᵕʺάϦϘπρχӸΜρΜΞράϧπέ ϬήδοΜθιΪϦωρ◘ΜϘβʻ 

╦  [Q]ʿάϦϘπρψӸμοʺάΞϞμοЫ˔ϾГϰрϽϬḯϛθ Center of Excellence Ϭ ΰο

ΜΨχπʺ₈ῇʺ ⁯χ ׃ ᵠ ΣϢό ϹІτνΜοψʺН˔ЂЭχ ›ψΣỲΥΤΤϥρΜΞ

άρπ Ϥ ΰθϩΪπβΪςʺῈּזχ ›ψּז πϜμοκϝϭρ πΦϥʺζΞΜΞ ᵔπϢϧ

ΰΜπβΤʻ 

Ⱶ [A]ʿψΜʻϜκϧϭẄτΜΜӛὯΥΚϦωʺM&A ϜḯϛοʺϢϤᶈ ϬΰοΜΦθΜρ―

ΠοΣϤϘβʻ 

╦  [Q]ʿϢΨ ΤϤϘΰθʻΚϤΥρΞέίΜϘβʻΩῇτϜΞ 1 ιΪΣḻΜΰϘβʻУжрЖχ

ԁρΜΞάρπʺ ῎Ϭ►μθУжрЖτΰοΜθιΜοʺ ρΰο ΞϦΰΜϭπβΪ

ςʺТжрІ῎Ϟֽ῎τ ϓο ῎χϕΞΥ ΤϤτΨΜρ◘ΞχπβΥʺԁ τψπβφʻЫ˔

ϼψᶊῨ ΨοΜΜϭπβΪςʻάχУжрЖτβϥάρτ ΰοʺ ᵦχ χ ӽχᵧ ΤϣςχϢ

ΞσΣ ΥΚμθχΤρʺάχУжрЖχϜρπ Ͻи˔ФּזԌχϽи˔Ф ʺРЅдрχ Ϭ

ϥρΣμΰϝμοΜϘβΥʺϢϤẐ Υ‰ϘϥϢΞσ︣ᴂΠϬⱱμοϣμΰϝϥχΤςΞΤʺ ρ

ΰοΣϤϘβΥ―Π ϬễΠοΨιήΜʻӟ πβʻ 

 [A]ʿΚϤΥρΞέίΜϘβʻ τΜΜέל ρΜΜϘβΤʺNippon Sanso ρΜΞ ʺᶎΤτ

ζϦψ ῎π Πϥρ▒ πʺσϭΤσαϙΥσΜϭπβΪςʺΚϥӪ πԁνχᾧ ♫ρ Πο

ΨιήΜʻΨιήΜρΜΜϘβΤʺζϜζϜ ϬΣ ΰΰϘβρʺάχУжрДϰрϽχ π Nippon 

SansoρΜΞ Ϭ►ΜθΜρΜΞχψе˔кАОΤϣ οΦθ σϭπβφʻ 

ԁντψʺ ϣχ ◊Υ ΜʺФжАϼІΤϣ ΤϦοʺ ΰΜ π NGEρΜΞ ʺNippon 

GasesρΜΞ πʺάϦψ ΰΜρΜΞάρϜΚμθϭιρ◘ΜϘβΪϦςϜʺNippon Sanso ρΜ

Ξ Ϭ►ΞάρϬԁ Ω τᾠΜ ΰθχψе˔кАОπβʻϕϖ αЌϱЬрϽπʺκϡμρ

ψӸΜϘβΥʺ Υ ▒ρΜΞ 20 ḧ►μθ Τϣʺ ΰΜϱЮ˔Ѕρʺ ΰΜⱧỘτ︡Ϥ

ϚϱЮ˔ЅϬⱱμοʺ χᵓּזʺ χ▒ τσϥρΜΞʺκϡΞςЌϱЬрϽρΰοψ αιμ

θχπβφʻ 

materials; however, when it comes to investment for the future, particularly in advanced materials, the pipeline had 
become somewhat limited. This is an area that takes time to address, but under the new mid-term management 
plan we will step up our investment, and as the pipeline gradually expands, we believe this will enable us to introduce 
new products with higher margins going forward.  

In addition, while information sharing within the group has been in place, we will also strengthen governance and 
decision-making by operating under a unified direction through the Center of Excellence, and this centralized 
operating model represents a key difference compared with the past. 

 

 

 

Yamada [Q]: What is different from the past was that center of excellence is going to be implemented and therefore, 
ǇǊƻŦƛǘŀōƛƭƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ ¦{ ŀǎ ǿŜƭƭ ŀǎ ǎǇŜŎƛŀƭǘȅ ƎŀǎΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ ±ŜǊǎǳƳΣ ƛǘ ƛǎ ǘƻƻ ŜȄǇŜƴǎƛǾŜΦ ¢ƘŀǘΩǎ ǿƘȅ 
they have carved out. In your compŀƴȅΣ ȅƻǳΩǊŜ ƎƻƛƴƎ ǘƻ Ŏƻƴǘŀƛƴ ǘƘŀǘ ƛƴǎƛŘŜ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ōŜ ŀōƭŜ ǘƻ ƳŀƪŜ ƎƻƻŘ 
growth. Is that the point? 

 

Tadaharu Watanabe [A]: ¸ŜǎΦ hŦ ŎƻǳǊǎŜΣ ƛŦ ǘƘŜǊŜ ƛǎ ǾŜǊȅ ƎƻƻŘ ǇƻǘŜƴǘƛŀƭ ŦƻǊ aϧ!Σ ǿŜΩŘ ƭƛƪŜ ǘƻ ƎǊƻǿ ōȅ ǳǎƛƴƎ ǎǳŎƘ ŀ 
strategy. 

Yamada [Q]: One last question. Integrating the brands and converting into being Japanese-oriented. Being a 
WŀǇŀƴŜǎŜ ƴŀǘƛƻƴŀƭΣ LΩƳ ǾŜǊȅ ƘŀǇǇȅΦ IƻǿŜǾŜǊΣ ŎƻƳǇŀǊŜŘ ǘƻ CǊŜƴŎƘ ƻǊ 9ƴƎƭƛǎƘ ŀƭǇƘŀōŜǘǎΣ WŀǇŀƴŜǎŜ ƛǎ ǊŜŀƭƭȅ ƘŀǊŘ ǘƻ ōŜ 
legible for many people. By converging into this brand, what were the reactions or opinions from your companies 
around the world? Your philosophy, vision is going to be penetrated in your company. What has changed? Do you 
ƘŀǾŜ ŀ ǎǘǊƻƴƎ ƛƴǘŜƴǘƛƻƴ ǘƻ ǊŜƪƛƴŘƭŜ ǘƘŜ DǊƻǳǇΩǎ ƳƛƴŘǎŜǘ ŀŎǊƻǎǎ ȅƻǳǊ global operation? 

 

 

 

Hamada [A]: ¢Ƙŀƴƪ ȅƻǳ ǾŜǊȅ ƳǳŎƘ ŦƻǊ ȅƻǳǊ ǉǳŜǎǘƛƻƴΦ wŜƎŀǊŘƛƴƎ ǘƘŜ ƴŀƳŜ άbƛǇǇƻƴ {ŀƴǎƻΣέ ǿƘƛƭŜ ƛǘ Ƴŀȅ ƴŀǘǳǊŀƭƭȅ 
ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ άƻȄȅƎŜƴέ ǿƘŜƴ ƛƴǘŜǊǇǊŜǘŜŘ ƛƴ WŀǇŀƴŜǎŜΣ ǿŜ ǿƻǳƭŘ ƭƛƪŜ ƛǘ ǘƻ ōŜ ǳƴŘŜǊǎǘƻƻŘ ǇǊƛƳŀǊƛƭȅ ŀǎ ŀ ǇǊƻǇŜǊ 
brand name rather than taken literally. In faŎǘΣ ǘƘŜ ƛŘŜŀ ƻŦ ǳǎƛƴƎ άbƛǇǇƻƴ {ŀƴǎƻέ ŀǎ ŀ ǳƴƛŦƛŜŘ ōǊŀƴŘ ƻǊƛƎƛƴŀƭƭȅ ŎŀƳŜ 
from Europe, where the group, having relatively little historical name recognition following its separation from 
Praxair and the introduction of the new name Nippon Gases, proposed adopting Nippon Sanso as a global brand.  

Around the same time, although for different reasons, the Japan business was also transitioning from the name 
Taiyo Nippon Sanso, which had been used for approximately 20 years, toward a new image reflecting engagement 
in new businesses, and the timing aligned naturally. As such, when considered as a proper noun rather than a literal 
ǘŜǊƳΣ άbƛǇǇƻƴ {ŀƴǎƻέ ƛǎ ŀ ōǊŀƴŘ ƴŀƳŜ ǘƘŀǘ ƛǎ Ǝƭƻōŀƭƭȅ ǳǎŀōƭŜΣ ǿƛǘƘ άbƛǇǇƻƴέ ōŜƛƴƎ ōǊƻŀŘƭȅ ǊŜŎƻƎƴƛȊŜŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅ 
ŀƴŘ ά{ŀƴǎƻέ ŦǳƴŎǘƛƻƴƛƴƎ ŀǎ ǇŀǊǘ ƻŦ ŀ ŘƛǎǘƛƴŎǘƛǾŜ ŎƻǊǇƻǊŀǘŜ identity. In pursuing this branding initiative, we consulted 
with our operating companies, and although the discussions were largely driven by Europe and Japan, the concept 
was shared group-wide.  

Lǘ ƛǎ ǘǊǳŜ ǘƘŀǘΣ ƎƛǾŜƴ aŀǘƘŜǎƻƴΩǎ ƭƻƴƎ ƘƛǎǘƻǊȅΣ ǎƻƳŜ ƛƴŘƛǾƛŘǳŀƭǎτparticularly those closely associated with the 
specialty gas businessτexpressed a degree of attachment to the Matheson name; however, at the core of this 
branding strategy is the importance of the entire group sharing common values and acting in the same direction. 
Through extensive discussions, we were able to gain agreement from Matheson as well as our Asian operating 
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πβΤϣ ΰ ΫϘΰθϢΞτʺТжрІ῎ΥΜΜχΤʺЖϱБ῎ΥΜΜχΤʺκϡμρ τΰϘΰ

οʺᾧ ♫ρΰο―ΠϥρʺζϜζϜ Nippon Sansoʺ ρΜΞ ϜζϦσϤτ ϩμοΜϥρ◘

ΜϘβΰʺ▒ ϬϹІχ▒ ρ―ΠσΪϦωʺNippon Sanso ρΜΞУжрЖʺάϦψ ᶓ τρμזּ

οϽк˔Ниπ►ΜϞβΜ ιρ◘ΜϘβʻ 

άϦϬ ϛϥρΦτʺ πβΪςᶆⱧỘᵓּזτ Ϭΰοʺ ϬΰορΜΞΤʺϕϖϕϖе˔кА

Оρ π Υ οΦθχπʺάϦπϞϥηρΜΞράϧτựΜἹπⱱμοΜμθράϧʺϞψϤ

Matheson ψ Μ ◊ΥΚϥχπʺԁ ʺ τ χ ϹІχ Matheson τḩϩϥ θκΤϣψʺ

Matheson ρΜΞ ΥσΨσϥάρϜԁ Ḅבֿʺ ▪ ΰΜρΜΜϘβΤʺζΞΜΞ ΥΚμθχϜ

Ⱨםπβʻ 

θιʺάχУжрДϰрϽχ₢ χράϧπψʺϞψϤϽи˔Ф πʺᵧΥ αᴣ ḢϬⱱμοʺ

αϯϼЄдрϬṞάΰοΜΨράϧΥ πʺζάϬ τ ΰθὫᴮʺMatheson ϜʺΚρϯЅ

ϯχᵓּזϜḯϛοʺ ᵓּזχ χ  τνΜοψ›ӪϬϜμοʺϙϭσπ ϚάρτσϤϘΰθʻ 

πβΤϣʺάϦΤϣ Nippon Sanso ρΜΞ ʺζϦΤϣ αЫ˔ϼϬ►μο ϚάρτϢμοʺϢϤ

Ͻи˔Ф χ ỘԌχӪ꜡Υ ΰʺΤν ᵦ χςάχΣẁ πϜʺNippon Sanso χϽи˔Фισ

ρΜΞάρΥ ΤμοΜθιΪϥχψʺ ϕς Υ ΰθ CoEχ ᵫσςϜ ῟τ ΨχπψσΜ

Τσρ―ΠοΣϤϘβʻӟ πβʻ 

╦  [Q]ʿΚϤΥρΞέίΜϘβʻMatheson Tri -GasψςϭστỘ ΥӂᴟΰοὊְ Υ ϩμοϜ

Υ ϩϣσΤμθχπʺ₈ᵕψ Ϝḯϛο ϩϥάρτ ΦΨṍ ΰοΣϤϘβʻΚϤΥρΞέί

ΜϘβʻ 

 [A]ʿΚϤΥρΞέίΜϘβʻὊְ Υ₈ ψ ϩϤϘβχπʺϘθ ΰΜ Matheson ϬΣᾋδπ

Φϥρ♆Ϝṍ ΰοΣϤϘβʻ 

ᶡ╦ [M] ʿ╦ ʺΚϤΥρΞέίΜϘΰθʻζϦπψ ΦϘΰοʺBofA ὴʺב ʺΣḻΜΜθΰ

Ϙβʻ 

ב  [Q]ʿέ ΚϤΥρΞέίΜϘβʻBofA ὴʺב ρ ΰϘβʻ╣νΚϤϘβʻ 

1 ʺⱢ 35Ч˔Ѕχ Ɫʺ Ɫπל ήδοΨιήΜʻ₈ᵕʺ ὓπϵйϼЕкИϼІḩ

χράϧχ ớ ⱢρΜμθ πβΥʺԁ ʺᴡρΜΞΤ ⱢιΪιρ 20%ʺ ρΰο ήΜΤσ

ρΜΞἹπᾋΠοΰϘμοΜοʻΤνϱЛЦ˔ЄдрϬḯϭι Ⱬσχπʺκϡμρ Ɫχ π

σΜρ◘ΞϭπβΪςʻỂϣΨϽи˔Ф ⱢρΤʺӲⱱ  ρΤʺΜϧϭσράϧτỂϣΨϵйϼ

ЕкИϼІḩ χ ⱢΥḯϘϦοΜϥρ◘Ξχπʺἇ τ Ɫʺ Ɫχ πʺςϦΩϣΜם

Ц˔ІιρϵйϼЕкИϼІḩ τἱּהβϥχΤτνΜοễΠοΨιήΜʻ 

companies, and we are now proceeding together. By moving forward under the Nippon Sanso name and a common 
brand mark, we believe this will further align employee awareness across the group and enable customers around 
the world to clearly recognize us as part of the Nippon Sanso Group, which in turn will effectively support initiatives 
such as the deployment of our Center of Excellence framework as explained earlier. 

 

 

 

 

 

 

 

 

 

 

 

 

Yamada [Q]: Thank you very much. Matheson Tri-Gas had maintained its name even through periods of weaker 
performance and changes in management, so this time, with changes not only in name but also in substance, we 
have high expectations. Thank you. 

 

Hamada [A]: Thank you very much. With changes in management this time, I also look forward to being able to 
show you a new Matheson going forward. 

Kajiyama [M]: Thank you very much, Mr. Yamada. Next, we would like to take a question from Mr. Enomoto of BofA 
Securities. 

 

Enomoto [Q]: I am Enomoto from BofA Securities. I have three questions, and my first question relates to page 35 
on capital expenditure and investments. In the new mid-term management plan, you mentioned active investment 
in electronics-related areas; however, when looking only at the category of growth investment, which accounts for 
approximately 20%, this figure may appear somewhat limited, particularly as it also includes innovation-related 
investments. At the same time, I assume that electronics-related investments are also included across other 
categories such as group strategic investments and maintenance or replacement investments. With this in mind, 
could you please provide more color on, in practical terms, how much of the total capital expenditure and 
investment will be allocated to electronics-related initiatives? 
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 [A]ʿΚϤΥρΞέίΜϘβʻᾤ χ Ⱬψ₈ψ᷈ ΜθιΦθΜϭπβΥʺב ήϭΥΣμΰϝ

ϥϢΞτʺ χזּ ⱢʺάϦψ M&A ϜḯϛοπΚϤϘβΥʺ τ ῲΜйрЅτ μοΣϤϘ

βʻ πβΥʺ▀ỘϹІχϱрТжρΰοχṐ ʺ ʺάϦϬ―ΠθρΦτʺ ήδθΜράϧ

ψϵйϼЕкИϼІπΚϥρΜΞ Ϭ₈ʺΰϘΰθΪϦςϜʺζϦӟᵰτϜ Ϭᶈ βϥθϛχʺ

₈ᾝ∕ ρψᾠΠσΜ Ấ ΥΚϘϤσΜράϧτ ΰο ⱢϬβϥρΤʺζΞΜΞỲᶛχ ϥ

ϜḯϛϘΰοʺ χ ⱢχІϾЅв˔иψ Ϥ μοΣϤϘβʻ 

ζχ πʺϵйϼЕкИϼІϜṌτΚϥϱрТжϬếᴟβϥθϛχϜχϜ μοΣϤϘβΰʺΚϥΜψ

ΰΜϹІϬνΨϥρΜΞϜχϜ μοΣϤϘβʻζΞΜΞӪ πʺ₈άάπΣꜘΰΰθ ⱫϬם∑τ

ᵫΰοΜΨ πʺϢϤếֿפΥνΜοΨϥᴦ ΥΚϥΤσρΜΞάρψᾠΠϥΤσρ◘ΜϘβʻ μ

οʺ3 ῇʺ4 ῇτὫᴮρΰοάχ ⱫΥιΜϐʺ Πω ⱢχϵйϼЕкИϼІΥ ΠοΜΨρ

ΜΞάρπΚϦωʺζϦψϢϤϵйϼЕкИϼІΥΞϘΨΜμοΜϥρ︡ϦϥχπψσΜΤσρ◘ΜϘ

βΰʺζϦψỂϣΨϺаАЄвʾТк˔Ϭήϣτ ϙ ΰοΜϥ῟ᴮϜ οΨϥρ◘ΜϘβχπʺάχ

τάιϩϥάρϜσΨ ớ σ Ɫᶈ ΥπΦοΜΨρ―ΠοΣϤϘβʻ Τϣ ΥΚϦωʻ 

Ⱶ [A]ʿ₈ʺ Τϣ ΰ ΫθράϧτֿבḄ ήδοΜθιΦϘβρʻάχ Ɫχ

20%ρΜΞράϧӟᵰπʺ ϕς ΰ ΫθϽи˔Ф ⱢρʺάάπΜϧΜϧ M&A χЌ˔ϿА

ЕʺϵйϼЕкИϼІϬḯϛϘΰο―ΠοΣϤϘβχπʺάϦψם∑τӛὯΥ οάσΜρʺσΤσΤ

Ⱬτψ ρδσΜράϧπβΪϦςϜʺάΞΜΞράϧπʺὫᴮρΰοϵйϼЕкИϼІχ Ɫχ

ψῲΥϥάρψ ΚϤ ϥιϧΞρʺάχϢΞτ―ΠοΣϤϘβʻ 

ב  [Q]ʿϜΰΚϤϘΰθϣʺ Ɫχ πԁ ӽπΩϜ Φσ ⱢϬ―ΠοΜϣμΰϝϥ ӽμος

κϣπβΤʻ 

 [A]ʿἇ τ ӽ χ ⱫʺάχὓᵊϬ⌠ϥτ θμοψΜϧϭσ ϬϜρτϞμοΣϤϘβ

χπʺΚϥ χ Ⱬχ ϙ φψΚϤϘβΥʺίΨμρ ΰ Ϋοʺе˔кАОρϯЮзϸχ ⱢΥ

ΜΤσρΜΞάρπβʻ 

ζϦΤϣ▪ σΥϣρᾠμοψ χ▀Ộτ ΰ σΜϭπβΪϦςϜʺζϦϕς Φσ όΥṍ π

ΦσΜρᾠϩϦοΜϥ ψʺֿבḄϯЮзϸʺе˔кАОτ ϓϥρ ΰ κϥΤσρΜΞάρπβʻ

ϯЅϯτνΜοψʺψμΦϤᾠμοϢΨ ΤϤϘδϭʻϢΨ ΤϤϘδϭρΜΞΤʺ ớ τΜϧϭσ

ᴂϬ ΰοΜΨνϜϤπΣϤϘβχπʺỂϣΨ ΦσϜχΥ οΨϥᴦ ϜΚμοʺ₈ ΰ

Ϋθ ϜʺϯЮзϸϜʺе˔кАОϜπβΪϦςϜʺӛὯӛὯϬᾋοʺ ׃ χ‰ΜϜχʺӗ

χ‰ΜϜχʺάϦϬΰμΤϤρỳ Ϭΰο ⱢϬΰοΜΨρΜΞάρπέίΜϘβΥʻ₈ ΰ ΫθϢ

ΞτʺϞψϤϯЮзϸρе˔кАОχ Υ ᶓ ‰ΜΤσρ◘ΜϘβʻ 

ב  [Q]ʿ2 Υ αІжϱЖπʺ χ ʾ №⌡ᾚχράϧπβʻỂϣΨ μοʺ 4 θ

νρ 1,200ᴑדρΤʺζϦ ῇπ Ϙϥρ◘ΞϭπβΪϦςϜʺρσϥρʺ3,000ᴑדᴡΥΰΩϣΜψ

Hamada [A]: Thank you very much. With regard to specific figures, we would appreciate your understanding as we 
are not in a position to provide detailed numbers at this time. As Mr. Enomoto pointed out, our capital allocation, 
including both capital expenditure and M&A, covers a very broad range. Naturally, as an industrial gas company, we 
must continue to invest in the infrastructure, capabilities, and functions required to support the business, and while 
we have explained that electronics is an area we aim to grow, there are also capital-intensive investments required 
to expand our footprint, such as investing in regions where manufacturing capacity is currently insufficient. Within 
this overall framework, electronics-related investments include both reinforcing existing infrastructure and 
developing new gases. As a result, while we have presented indicative allocation figures today, the actual balance 
Ƴŀȅ ǎƘƛŦǘ ŀǎ ǘƘŜǎŜ Ǉƭŀƴǎ ŀǊŜ ŜȄŜŎǳǘŜŘΦ LŦΣ ƛƴ ǘƘǊŜŜ ƻǊ ŦƻǳǊ ȅŜŀǊǎΩ ǘƛƳŜΣ ŜƭŜŎǘǊƻƴƛŎǎ-related growth investments 
increase as a proportion of the total, that would reflect strong performance in the electronics business, likely 
accompanied by increased cash flow generation, and in such a case we believe we would be able to expand 
investment proactively without being rigidly bound by the current allocation framework. I would now like to ask Mr. 
Watanabe if he has any additional comments. 

 

 

 

 

Tadaharu Watanabe [A]: ²ŜƭƭΣ ŀǎ IŀƳŀŘŀ ƳŜƴǘƛƻƴŜŘΣ LΩŘ ƭƛƪŜ ǘƻ ƳŀƪŜ ǎƭƛƎƘǘ ŀŘŘƛǘƛƻƴǎΦ !ōƻǳǘ нл҈ ƻŦ ǘƘŜ ƎǊƻǿǘƘ 
investments. Aside from that, we have group strategic investments, which is also to identify M&A targets, including 
electronics-related areasΦ ¦ƴƭŜǎǎ ǿŜ ƘŀǾŜ ŀ ŘŜŀƭΣ ǿŜ ŎŀƴΩǘ ǊŜŀƭƭȅ ǎǇŜŎƛŦȅ ǘƘŜ ƴǳƳōŜǊǎΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŜǎŜ ŀǊŜŀǎΣ 
maybe ultimately, we may have an increase in the electronics related investment amount. 

 

 

Enomoto [Q]: Well, if you have any specifics in the investment, which region are you thinking of to make the biggest 
investment? 

 

Hamada [A]: With regard to the regional breakdown, while the plan has been developed based on the accumulation 
of various data points, speaking at a high level, we expect investment to be relatively concentrated in Europe and 
the United States. In comparison, given the limited growth prospects generally expected for the Japanese market, 
investment in Japan is likely to be somewhat lower than in the US and Europe. As for Asia, there remains a high 
degree of uncertainty; however, since we intend to pursue opportunities proactively, there is also the possibility 
that sizable investment opportunities could emerge. That said, across all regionsτincluding Japan, the US, Europe, 
and Asiaτwe will continue to evaluate individual projects carefully, focusing on those with high profitability and a 
high level of safety, before making investment decisions. Overall, at this point in time, we believe the proportion of 
investment in the US and Europe will be relatively higher. 

 

 

 

Enomoto [Q]: My next question also relates to the same slide, specifically the assumptions around dividends and 
debt reduction. Based on my understanding, the total dividends over the four-year period would likely be around 
JPY 120 billion, more or less, which would imply that roughly JPY 300 billion would be available for debt-related 
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№τ οϥ ιρ◘ΞϭπβΪςʻὫộל ψ∞ ṛ πβΪςʺ∞ μοΤσϤ ⱧπʺὫộ

◓ №χ₈ῇ⌡ᾚϬ ◙ήσΦϝΜΪσΜχΤʺζϦρϜᴡΤ Φσ ⱢӛὯΥ οΦθ ›τψʺΚ

ϥ №ψᾚϣήγτ ⱢπΦϥϢΞσ▫ ϙρΜΞΤʺ∞ χ ΥΚϥχΤʺζάτνΜοל

ήδοΨιήΜʻ 

 [A]ʿΚϤΥρΞέίΜϘβʻάχ ψῇπẆ Τϣ ΠοϜϣΜθΜρ◘ΜϘβΪϦςϜʺ₈Ϙ

πʺάϦψϯжрʾЖйϱО˔Υḹ μοΦθΣΤΫϜΚμοʺ №χ ΰψ ϭπʺ τКА

Е D/E йЄϷψ⌡ᾚπΦοΦοΜϥρʻζχϺаАЄвʾТк˔χνΨϤ ʺΚϥΜψ ↄχОЌ˔р

Ϭ―ΠθρΦτʺ₈ʺΚϥ Ḅχ―Πבֿ χ Υ Ɫτ ΰοⱱοϥΤσρ―ΠοΣϤϘβʻ 

ζΞΜΞӪ πψʺ Φσ ⱢΥάϦΤϣ οΦθρΦʺζϦτ ΰοϜΰзІϼρʺζϦΤϣ ׃

Ϭ τ―ΠοӪ ΥΚϥϜχπΚϦωʺζϦτψ ớ τ︡Ϥ ϭπΜΦθΜρ―ΠοΣϤϘβʻ 

σΤσΤΩựχ ⱢχỲᶛρΜΞχψʺ χἋṓ χỲᶛιΪτ ϓϥρΤσϤ ΦΨσϤνν

ΚϤϘβʻζϦψΜϧϭσ ΥΚϥρ◘μοΜϘΰοʺԁνψʺζϜζϜχϵрЅИϯзрϽχ Ὧ

Υ‰ΨσμοΜϥρΤʺ∙ ЀІЕΥ‰ΨσμοΜϥρΤʺΜϧϭσ ΥΚϤϘβʻζϦΤϣʺ

Πω HYCOχϢΞτʺ τṛ ζχϜχΥ ΦΨσμοΜϥϜχϜΚμοʺ ⱢχỲᶛΥ ΠοΦο

Μϥρ◘ΜϘβʻ 

πβΤϣʺΰμΤϤρὓ▄πΦϥἋṓ ρΤʺ χῬ ρΤʺζΞΜμθϜχχ τʺζΞ

ΜΞ ΦσϜχΥ οΦθρΦχꜛ ρΜΞχϜ ΠοⱱμοΣΨχψροϜ ιρ◘μοΣϤϘ

βʻζϦπψʺẆ Τϣʻ 

Ẇ  [A]ʿὊְḼᵊעχẆ ρ ΰϘβʻ4Ὦ 1 ӟ‭ʺϯжрʾЖйϱО˔CFOχῇϬԏΦὋΩάρ

τσμοΣϤϘβʻάϦΤϣϢϧΰΨΣḻΜΜθΰϘβʻ 

ἷχ M&A Υ οΦθρΦχ―Π ϬΣ ΰθΜρ◘ΜϘβʻ₈ᵕχ Ɫὓᵊʺ₈ʺ Τϣ

ΚμθρΣϤ 4ϸ π 7,800ᴑדρΜΞάρπʺάϦψᾝ“χ ὓΤϣ ϓϥρ 3ᶤ ρΜΞΣ ΥΚ

ϤϘΰθΪϦςϜʺ4ϸ χ ὓπᾋϘβρ 13% ΩϣΜχ τ θϤϘβʻπβχπʺᵃẠχ

ϩϦϩϦχ ⱢὓᵊΤϣᾋοϜ τӪ σ ⱢὓᵊτΰθνϜϤπβʻ 

ἷχ M&A ρΜΞχψʺάκϣχϽи˔Ф Ɫ 16%ʺάϦψ 1,200ᴑדΩϣΜτσϤϘβΪϦς

Ϝʺάκϣψ ΦσϜχϬ M&A πʺάάπ βϥρΜΞὓᵊτψԁᴂΰοΣϤϘβΥʺάχ 4 ḧ

πςϭσ M&A Υ οΨϥΤψʺάϦψὊְḼᵊ Ϭ τ τϳϷАЎϬΰθΜρ◘ΜϘβʻ 

ᴠτπβΥʺάχ 1,200ᴑדӟ χϢΞσӛὯΥ οΨϥϾ˔ІϜϜκϧϭΚϥΤϜΰϦϘδϭʻᾝ“

χ ὓπϜ χ Ɫὓᵊτ ΰοΜσΤμθϢΞσ M&Aʺם∑τψᶍ βϥṐᵓϜ οΣϤϘβχ

πʺם∑τάχӛὯΥ οΦθρΦτʺζχ ⱢχзІϼρ ʺζϦΤϣζχ ⱢΥ σ▀Ộ

ϹІχϵзϯχᶈ τⱢβϥϜχσχΤʺΚϥΜψ₈ᵕχ χԁνπΚϥϵйϼЕкИϼІ

purposes. Against this backdrop, my question is about your financial discipline. How do you think about the balance 
between pursuing further reductions in interest-bearing debt and maintaining sufficient financial flexibility to pursue 
large investment opportunities should they arise? 

 

 

Hamada [A]: Before turning to Mr. Kubo for a more detailed response, let me offer a brief perspective. Thanks in 
part to the efforts led by Alan Draper, debt reduction has progressed steadily, and our net debt-to-equity ratio has 
been improving as planned. Based on how we generate cash flow and manage our repayment profile, we believe 
we currently have some financial headroom when considering investments. In that context, if large investment 
opportunities emerge and they are well-justified in terms of risk and returns, we would like to consider them 
positively.  

In recent years, investment sizes have tended to increase compared with past ASU projects, reflecting factors such 
as higher engineering labor costs, higher material costs, and, in cases like HyCO projects, a larger overall project 
scale. While we will continue to focus on projects where returns can be carefully evaluated, such as ASUs and 
semiconductor-related facilities, we believe it is also important to maintain sufficient financial flexibility to respond 
to larger investment opportunities when they arise. With that, I will hand over to Mr. Kubo. 

 

 

 

 

 

 

Kubo [A]: My name is Kubo from the Corporate Planning Division, and from April 1 I will be succeeding Alan Draper 
as CFO. Let me share our thinking regarding large-scale M&A.  

As Mr. Watanabe explained, our current investment plan totals JPY 780 billion over four years, representing about 
a 30% increase compared with the previous mid-term plan and slightly over 13% of our cumulative revenue over 
the same period, which we consider to be a very ambitious level based on our past investment programs.  

Within this plan, approximately 16% of group strategic investments, or around JPY 120 billion, is allocated with large 
M&A in mind, while we continue to closely monitor potential opportunities over the four-year period. There may 
be cases where opportunities exceed this level, as we have experienced acquisitions in the current mid-term plan 
that were not originally assumed.  

When such opportunities arise, we will carefully assess them from multiple perspectives, including investment risk, 
growth potential, strategic fit with our traditional industrial gas business or with priority areas such as electronics, 
while at the same time maintaining close attention to financial soundness, and will endeavor to make disciplined 
investment decisions. 
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πχ M&AʺάϦψΜϧϭσᾋ πᾁ Υ ιρ◘ΜϘβΥʺζΞΜμθϜχΥ οΦθρΦτψʺΰ

μΤϤρ∞ ὲ χḢ ϜΦκϭρϳϷАЎΰσΥϣ Ɫ τ ϛοΜΦθΜρ◘μοΣϤϘβʻ

άϦψ♆χ ЀЮрЕπβʻ 

ב  [Q]ʿΩῇτʺ35Ч˔Ѕχӗ ӡ ρΤϱЛЦ˔Єдрḩ χ Ɫχ ⇔ϬΣ▲ΜΰθΜπβʻ

ӗ ӡ ρʺϜΰΚϦω ựʺ▀ỘϹІỘᵦΥ τσμοΜϥ֓ ρΤʺζχ χ ωΰ

θΜράϧτςΞΜμθ ⱢϬ―ΠοΜϣμΰϝϥΤʺϜΰ ⇔τΜθιΪϦωΚϤΥθΜπβʻӟ

πβʻ 

 [A]ʿΚϤΥρΞέίΜϘβʻάϦψϜΞ χ Ӫ σχπʺ Τϣ ΜθΰϘβʻ 

Ⱶ [A]ʿϘγ֓ πβΪϦςϜʺάκϣψ ϕςχ χ ЖжϱН˔ρΜΞράϧπʺ

┤τṜ∏ϬήδοΜθιΜοΣϤϘβʻϘγ―Π ρΜθΰϘΰοʺ₈ ựπᴡΥΚϥΤρΜΞρʺ

₈χράϧζϭστ Φσ ⱢψσΜϭπβΪϦςϜʺϞψϤάχ ϤχЫ˔ϾГϰрϽʺⱧỘᵫ ʺ

ϘγζάτзЊ˔ІϬ ΰοʺζάΤϣ οΦθӛὯτ ⱢϬΰοΜΨάρΥ ρσμοΣϤϘβ

χπʺΚΨϘπάάχ ψ ┤πβχπʺ₈ϘπζάχзЊ˔ІχΤΪ ΥζάϘπ ΦΨσΤμθ

ρΜΞάρπʺάϦϬϽи˔Ф π ιμοϞμοΜάΞρΜΞάρπβχπʺάϦΤϣςΞΜΞ

ϜχΥ οΨϥΤρΜΞάρπβʻ 

֓ ʺ ΦΨ Ϊο νʺ╣ντ ΤϦϥϭπβΪϦςϜʺԁνψϯДϰГϰУʾЫИвТϮϼЎ

азрϽρΜΞ πʺὫ кϾАЕϞᴡΤχ︠ ʺ τ ΰΜράϧτỲ χ 3DФзрЌ˔

π►μθϜχΥ►ϩϦοΣϤϘβʻζάψ χזּ ›ʺϜΞṌτ︣Ϭ ΪοΣϤϘβχπʺϞμοΣϤ

ϘΰοʺΚρψ σράϧπᾠΜϘβρʺ֓ ḩἰχΜϧΜϧσםᾓϬβϥθϛχІЧ˔ІЎар

Н˔πβφʺ ἋϬνΨϥʺάϦϜάϦϘπϞμοΜϥρʻ 

Ωự οΦοΣϤϘβχΥʺϞψϤкϾАЕϬ κ ΫϥρΦτᵕ Υʺ ⁯πβρᶎΤ ḧπ 180Ω

ϣΜкϾАЕϬ ΫοΣϤϘΰοʺ ρσϥׁ ▒ ιμθϤׁ ʺάϦΥΤσϤ►ϩϦ◐

ϛοΜϥάρʻήϣτ Ἃ ιμθϤʺṓ Ϭᶎ βϥθϛχХзϳЭʺάΞΜΞϜχΥ►ϩϦοΣ

ϤϘβχπʺάχ ϤϬЫ˔ϾГϰрϽΰσΥϣʺςΞΜΞἹπ ρΰο‟ᾅΥπΦϥΤρΜΞϢΞזּ

σράϧπβʻ 

τ ϤϘβΪϦςϜʺϞψϤϘγЫ˔ϾГϰрϽΰσΜρʺσΤσΤάχ χ ⱢӛὯψνΨμο

ΜΪϘδϭχπʺζΞΜΞράϧϬ ớ τάϦΤϣνΨμοΜάΞρ◘ΜϘβʻӗ ӡ τνΦϘ

ΰοψʺάϦϘπ O-18Ϭ τϞμοϘΜμθϩΪπβΪϦςϜʺάκϣψ ASUχ ⱢτσϤϘβχ

πʺάϦψζϦσϤχṛ χ ⱢτσϥϢΞσ ệπβʻ 

άϦϬϞμοʺⱳχ ὓπ θσӛὯΥ οΨϥΤψʺάϦΤϣϘθ ρằẚχНжрІχḩἰπϞ

μοϙσΜρΜΪσΜρΜΞ ệπψέίΜϘβʻ 

 

 

 

Enomoto [Q]: Finally, I would like to ask for more details on the investments related to stable isotopes and 
innovation shown on page 35. Specifically, in areas such as stable isotopes and, if applicable, emerging fields that 
have recently been gaining attention within the industrial gas industry, including space-related applications, could 
you elaborate on what types of investments you are considering for businesses you aim to grow over the longer 
term? Any additional detail you could share would be appreciated. 

 

Hamada [A]: Thank you for your question. This is the strength of Mr. Watanabe, so Mr. Watanabe, please respond. 

Tadaharu Watanabe [A]: Turning first to the aerospace area, this is positioned as an exploration theme under our 
future growth drivers. At this stage, we are not assuming any large-scale investments in the near term; rather, our 
priority is to allocate resources to marketing and business development, with investments to follow once concrete 
opportunities are identified. Historically, our resource allocation to this area has been limited, but going forward we 
intend to take a more structured, group-wide approach and see what kinds of opportunities may emerge.  

Within aerospace, there are several areas we are addressing, including additive manufacturing, where metal 3D 
printing is increasingly used for critical rocket components and where we already have activities, as well as more 
traditional applications such as vacuum and space chambers for experimental use.  

More recently, with an increasing number of rocket launches, demand has been growing for industrial gases such 
as liquid oxygen, liquid hydrogen, and helium used for fueling, vacuum creation, and leak testing, and we are 
exploring how we can contribute in these areas through marketing efforts.  

As for stable isotopes, we have so far focused mainly on O-18, which requires ASU-related investments and therefore 
involves a certain scale of capital expenditure. Whether this will lead to new projects in the next mid-term 
management plan will depend on how the supplyςdemand balance develops, and this will need to be assessed 
carefully going forward. 

 

 

 

 

 

 

 

 

 

 

 


