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Simultaneous interpretation was provided at this briefing. The transcripts are based on the original Japanese audio and the smultaneous interpretation distributed on the day of the meeting; however, in cases where the
audio was unclear, translation tools were used to supplement and make necessary revisions.
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Presentation

Kajiyama It is now time to begin themid-term management plan presentation dflippon SansdHoldings
Corporation. Thank you very much for taking time out of your busy schedule to attend today.
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this conference. Thank you very much for your cooperation.
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have released a more detailed slide delsis morningand prepared copies forou, so we will explain using thes
materials. For those joining via Zoom, we have posted a link to the materials disclosed today in the chat box
all participants to have the materials at hand.

Next, we have two main speakers today: Hamada, President CEO; and Watanabe, Executive Vice Rsedal
from the two keyspeakersalso in attendance are the followingom your left sideMiki, Senior Executive Office
and CSO, Group Sustainability Management Office; Mr. Kubo, Executive Giigiadof Group Corporate Plannin
Office; and Mr. Alan Draper, Senior Executive Offldegdof Group Finance and Accounting Offiaad CFO.

As for program for the today, at first, Hamada, President CEO, will provide the opening reXfterkvards,
Executive Vice Presidentatanabe will present themid-term management planin accordance withthe
presentation materials, followed by Q&A session.
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With that, | would now like to turn the floor over to President Hamada.
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Hamada Good afternoon. | am Hamada, President CEQpgdwh Sansdloldings. May | be seated in making the
remarks andhank you all very much for your participation despite your busy schedule.

We use his occasiorio announce the 2 Y LJI néw iditerm management plan. We still have a day and a |
until the very end of this fiscal year. We do not yet have the final financial results of this fiscal year. When w
an announcement of thenid-term management plan, we usually hold such a sesgiorpincide withthe results
announcement of a particular fiscal yeand. Well, this mediuaterm plan is a majomilestone for usandit was

about five years ago when the COMI® pandemic was spreading all around the world. In fact, we neede
postpone the announcement of thmid-term planfor a year A year aftemwhen we announced our curremhid-

term plan, the RussidJkraine war started. It was quite uncertain whether industries around the world w
develop well or not yet. We alreadyad a plan avadble at the time. Therefore, we decided to make a pul
announcement of thenid-term plan, which ighe ongoingmid-term management plan.

This timewe would liketo announceour newmid-term management plan, and we spent about a year to prep
this plan dist as we were about to get started, a war broke out in the Middle Edsbnestly, what timing.

As is widely said, there was, naturally, discussion within the company about whether we, as an indust
manufacturer, could start the mediwterm management plan with strategies and figures worthy of such a
given that this time it involves ailan extremely broad industryand the logistics and supply chains operating in
environment that is being affected.

Looking back four or five years ago, what were the results and howhkaSompanyprogressed so far? It was <
much owing to all the efforts made by the internal employees, but also the business itself is highly resilient
means that even if part of the industry is under performing, other regions or other industry verticalsldd\s
such, our industrial gas business continues and is developing as we speak. Think about the whole, \sitgadic
we have a certain reasoninas well aghe foundation and the evidence behind thvge are now ready to announc
the newmid-term managment planbefore the end of the fiscal year

In regard to the details about our financial numbers, what we are facing is an unexpected and tremer
impactfulwar which is ongoing at this moment, and how our final numbdr\tR6 will appear to be, which is goir
to be announced either early May or the end of May, | do not expect to haignificant negative impact at thi
moment. However, if its impact continues for yé€ars, even as we see the resilience in our customer and indu
portfolio, the whole industry will be negatively affecteBle it food processing, be it healthcawdl the industries
and services and produatsivhich are essential for the lives of the peoplehere our gas is an indispensak
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 v
may happen, medo longterm point of view, the semiconductor industry will continue to grow. The related balz
of industries such as sgconductor and devietNBS f I G SR AYyRdzaUONAS&X | ff GKAAZ
where we are very strong at. Thereforalthoughthere might be some very difficult situation ahead of us,
decided to make an announcemeat this time Ultimali St @ ¥ (KA a @& S hr&ldidg tofbk fhbliged i
G§KS YARRfS 2N SyR 27F al @ ! (i maredetailed lalbit yhé nubérst RARY
discussion will remain at a high leysb please bear with us.

For a year or so, Executive Vice President Watanabe has been taking leadership in compitinig-téren
management plan. We would like Mr. Watanabe to start the presentation.
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TadaharuWatanabe Good afternoon. | am Watanalmé Nippon Sansdloldings. Once again, thank you very mt
for your participation despite your busy schedules. Those of you in this conference room, probably for me,
first time to meet in person for a majority of the peopiere, so let me do some seilfitroduction.

Back in 1992, | joinetthen Nippon Sans@nd | got involved in electronieglated product development first. Afte
that, | transferred to the US, the current Matheson-&as company, wherenhndledtwo assignmerg. Of thetotal
of 15 years that | spent in theSJmost of the time wasengaged in business development in the industry axa
electronics, gas application, and energy. Last year, | came bagiporNSansdioldings. Just prior to that, | serve
as President ofaiyo Nippon Sanso JFP Corporatesubsidiaryof Taiyo Nippon Sandocused orspecialty gases
That is, in a nutshell, my background.
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Basic Policy @ SANSO

Next Innovation 2030

E\;olving for the Future

The previous medium-term management plan (MTP), NS Vision 2026 - Enabling the Future, was our first plan following the transition to a pure holding company structure.
With a focus on building the foundation to support future growth, we have achieved results that generally exceeded our initial targets through the steady execution of
our priority strategies.

Building on the foundation established through these efforts, our Group is now moving toward the next stage of growth.

Leveraging our “innovative mind,” a core element of our Group’s DNA that is deeply connected to our corporate philosophy, and further enhancing our technological
capabilities, we aim to evolve into a company able to respond effectively to environmental changes and address the challenges of the future.

Our new MTP embodies this direction under the theme “Evolving for the Future.”

We have identified the following three priority strategies:

1) Enhance the Profitability of the Industrial Gas Business

2) Accelerate the Expansion of the Electronics Business

3) Create Future Growth Driver

Over the next four years, we will work to steadily expand operating income and generate new engines of growth.

©2026 Nippon Sanso Holdings Corporation All rights reserved. 02
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First is regardingur basic policy. Now, think abodiie previousMTP,NS Vision 2026 Enablingthe Future was
focused on building the foundation to support future growth. We were able to implement our key strategie
sure, and we were able to deliver the results and outcomes that we were expected to generate. Withdlat
NBIFRe (2 fSOSNI IS 2dzNI & ampghR@NA] whisiSisnvaraplyRidked tdiouricdtp®rate
philosophy in order to furtherstrengthen ourtechnologdcal capability In this waywe will enableour companyto

respondmore effectivelyto any changes that may happen in the vabor the businesses.

Now, the key strategic initiatives. There are three. First is to enhance the profitability of the industrial gasdt
Second i$o accelerate the expansion of the electronics business. The thiodcigate future growth drives.

Four years going forward, we will expaadr earnings bas and also further develophe electronics businest®
create new growth drivers.
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Executive Summary SANSO

Under the previous MTP, NS Vision 2026,
the Company achieved results that generally Financial KPIs Sustainability KPls
exceeded initial targets across major finan-
cial and non-financial key performance
indicators (KPlIs), with the exception of
certain non-financial goals.

The strategic direction set forth in the
previous plan will be carried forward into
the new MTP, Next Innovation 2030.

While maintaining steady growth, we will
continue to evolve into a company capable of
addressing future challenges and articulate
further growth strategies for the years ahead.

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 03

This is the executive summary okthew MTP.

First,the blue box in the middle, owpproach to the financial KPI is that for the revenue, annual 3% on the avi
/' Dw o0l aira Aa GKS YAYyAYdzy GFNBSG GKIG 6SQR tA1S
fIFNBES 2F (GKS NB@SydzS 3INER g (igét. Maigin enprovéniert, Acgreopdiakiry inargi
9. L¢5! YIFENBAY A& 3J2Ay3a G2 06S AYLINROGSR o0& pn o0l aa
like to attain.Basedupon that, the revenue is going to be JPY1.5 trillion to JPY1.5T@niréind 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 deci
provide revenue and core operating income in a range. Core operating income margini#bloe higher. EBITD;
JPY400 billion and JPY440 billion, and EBITDA margin of 26.5% on consolidated basis Bebaylderg financia
soundness, under the current mtdrm management planthe debtto-equity ratio had been used as a ki
performance indicatorAs debt repayment has progressed as planmwee have decided to adopt the net dehi-
EBITDA rati@s a more appropriate KPI for the new rtéiim management planNow, that is considered ai
appropriate indicator, and capital efficiency is ROCE after tax of 8% or higher.

Next, the green box on the right, aboenvironment, compliance, safety and HR, and the other eight program:
running under a KPI on sustainable matter. On top of these emyldtainable engagement sepas well as
sustainable businesses. These two items are added to the sustainable KPIs. A total of 19sit@s sustainable
KP$.
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©2026 Nippon Sanso Holdings Corporation Al rights reserved. 04

These are the topics that we are going to cover.

\ NIPPON
Review of the Previous Medium-Term Management Plan (MTP) SANSO
Financial Targets

Revenue and Core Operating Income

24.2% Revenue ¥975.0-1,000.0 billion ¥1,330.0 billion
24-M Core operating income ¥125.0-135.0 billion ¥196.0 billion
EBITDA margin >24% 24.2%
1500 13300 Adjusted net D/E ratio <0.7 —
0 —
975.0- ROCE after Tax 26%
1,000.0 196.0
1,000
125.0- . -
1350 Review of NS Vision 2026
500
Key Achievements:
0 Original targets Forecasts
(FYE2026) (FYE2026)
(Exchange rate: (Exchange rate:
USDAJPY 115, EURAJPY 125) USD/AJPY 150, EURAIPY 170}
M Revenue M Core operating income === EBITDA margin ©2026 Nippon Sanso Holdings Corporation Al rights reserved. 06

As part of this review, please refer to the financial KPIs shown in the table on thdaigtitside.

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 billiol
When compared with the original plan, which was presented as a range on tHeladtside,

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 greatthran-expected positive impact on our results.
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As for the EBITDA margin, it is expected to be 24.2%, which is in line with our original plan.

G NIPPON
Review of the Previous Medium-Term Management Plan (MTP) SANSO
Non-Financial KPls

Review of NS Vision 2026
Rec_iut_:tlon rate of GHG 18% 21.2%
emissions
Key Achievements:
Lower customer GHG emissions
Contribution to GHG through environmental product 8,104 >5,258
emission reduction offerings and applications > thousand t-CO:ze
NSHD Group GHG emissions
Lost time injury rate <16 185
Rate of female manage- >18% 16.7%
ment posts
Rate of female employees >22% 20.8%
Rate of receiving compli- 100% 100%

ance training

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 07

Next page. Now, this is regarding the nonfinancial KPIs sireate, GHG as well a@mpliance we are going to
achieve the targets mostly. However, one of the safety indicators, whigpisesented by lost time injury rate, ¢
well as the female management posts and rate of female employees, though it is still a forecast, but there s
be still a challenge.
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Review of the Previous Medium-Term Management Plan (MTP) SANSO
Our Growth Trajectory and the Road Ahead
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This slide shows our performance over the past 10 yéackjding revenue.

Looking first at revenue, we recorded a CAGR of over 8% on an annuahbagisndicates that we have achieve
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 nevenmdmanagement plan,

our key strategies over the past ten yeanscluding the current miderm plarmt have centered on expandin
profitability in the industrial gas busineasid growing the electronics business, and these strategies have prt
effective.

In the new midterm management plan, these two areas remain key strategic pillars.
In addition, looking ahead to the next ten years,

we haveadded the creation of new growth drivers as the third key strategic pillar

to achieve sustained and sustainable growth.
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Our Sources of Value

#°\ NIPPON
W SANSO
About the Nippon Sanso Holdings Group

Japan

What We Are Aiming for Thermos - s
ippon Sanso

Corporation group

o Further global expansion and growth

o Safe and reliable supply of industrial gas to all industries

® In the Thermos business, we propose a comfortable and
eco-friendly lifestyle for people and society.

Thermos K.K.
group

Nippon Sanso
Holdings
Corporation

+ Arva ¥ Characst ‘etine Af Oy Cuctam?
Are the Characteristics of Our System?

Wi

United States
e Industrial gas business model is based on local production

Nippon Sanso
and consumption.

Matheson,
© Respect autonomous management for Group companies

e Expanding direct communication with end customers and
developing businesses that leverage the broad scalability
of industrial gases

Inc. group

\ /
N\ S
©2026 Nippon Sanso Holdings Corporation All rights reserved. 10
Now, what are the sources of value of tid Y LI y &3 GKS @I fdzS GKIF G dzy RSNLY

to clarify what those are.

Well, first about the Wppon Sansdloldings Group, we have Japan, US, Europe, and Asia and Oceania are the
core. On top of that is the Thermos business, and a total of five components of the business is observed. In
each of the businesses, we fully respect the autonofiy ol KS o0dzaAySaao ! faz2zx |

will have to be accommodated through the industrial gas businesses, what we call the scalability of indus
business. These are the tweyaspects of our business.

I will explain about the scalability of industrial gas in more detail later.
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1960s
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ARMTAREX

1983
MOCVD*EEDME

WRERE. RRFWHLLDLED. L—H—. 4
BEEILOMO=IZCEATASLES e
NEBRETIETIMOCVDEREERT 0
NHTEE

* MOCVD ; Metal-Organic Chemical Vapor
Deposition
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Our Sources of Value

Corporate Philosophy

Group Philosophy
Y

Proactive. Innovative. Collaborative.
Making life better through gas technology.

The Gas Professionals

Group Vision

We aim to create social value through innovative gas solutions that
increase industrial productivity, enhance human well-being and
contribute to a more sustainable future.

©2026 Nippon Sanso Holdings Corporation All rights reserved.
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The Grou2 @hilosophy and visions are demonstrated here, and that innovative mindset and trial and
approach is our philosophy, and we will pursue this so that we can create a new business goingtfarivatd
means innovative gas solutisthat we are going to provide to the customers. With that strong aspiration, we t

once again put out the group philosophy and vision in this way.

Our Sources of Value
History of Our Innovation

The Evolution of Our Company Driven by Innovation

1935
Completion of First
Japali e-Built Air
Separation Unit

1970s

n Production of
ductor Material

2000s

alized the World's First rated Overseas

Vacuum-insulated Bottles

Commercialized stainless
steel vacuum flasks using -
vacuum technology and
specialized welding
e Wree 1

techniques

of Industrial
ations from

Production and Supply of Rare
Stable Isotopes

Jap:

technology isotopes

Founding

1960s

Frozen Food Manufacturing Business

1980s
Dev

1983
Development of MOCVD* Equipment

pment of High-Efficiency, High-Purity
n-Site Plants That Supported the
nductor Industry

During Japan's period of rapid economic growith
and the widespread adoption of frozen foods, we
applied low-temperature technologies to the food
sector, expanding the use of cold energy.

We became the first in the world to develop g3
MOCVD equipment for manufacturing compound L] m
semiconductors for LEDs used in mobile phones Ry —
and advanced lighting, as well as for lasers and

high-performance electronics.

Established the first Total Gas
Center for semiconductor

manufacturers—the wate
Gas Center.

#MOCVD: Metal-Organ -al Vapor Deposition

©2026 Nippon Sanso Holdings Corporation Al rights reserved

Stable Isotope (Sl) Business for the

(Asu) o

Established production pro Expanded the S| busi- -
Pioneering the dawn of cesses for the mass production Established the foundation of a ness as Japan's largest i 3
industrial gas production of compound semiconductors global industrial gas business manufacturer of stable

O NIPPON
SANSO
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The next slide shows the history of our innovation centering around the industrial gas innovation. Our comp:
been doing a diverse range of businesses, but gas service has always been the core, and we stick with tr

business all through theewrs.

For example, back in the late 1970s,ingsour vacuum technology, a stainless steel bottle with a dodder

vacuum insulated structure was innovated. That was the business foundation of the Thermos business.

Ba

2000s, using the technology of ASU, we established our stable isotop@ssibiy separating the stable isotolf®
from the air usingdistillation technology and air separation units and supplying it as a raw material for c:

diagnostic agents for hospitals, using that gas as outistgpoint in developing many businesses.

Toward the right uppehand side, there is a circle. What is underpinned is our source of value, gas techr

innovative mind, and operational excellence and its culture. These are the sources of our value.

\ NIPPON
SANSO

Our Sources of Value

Business Development Leveraging the Scalability of Industrial Gases

Acquiring new business domains through
the application of gas technologies

Starting from Our Gas Technologies, We Maximize

e i Bio
the Inherent Scalability of Industrial Gases (cell-free protein)
& g Industrial wastewater
to Drive New Business Development treatment (WWT) ks
MOCVD :
From “Responding to Needs” to manufacturing
“Creating Needs and Businesses” Electronics (equipment Stable isotope
and precursors)
Space chambers
Stable gas demand from major Superconducting magnets
customer segments .
Steel Electronics Bio
Non-ferrous metals (gases) (cryopreservation) Developing new solutions through
Petroleum & direct dialogue with customers
petrochemicals
Transportation
equipment o""l Touchpoint Customers
Our core Food & beverages people
technology Healthcare
Expansion of gas technologies

©2026 Nippon Sanso Holdings Corporation  All rights reserved. 13

This slide illustrates our business expansion leveraging the scalability of gas technatgiestioned earlier.

What do we mean by the scalability of industrial gases?

Industrial gases are used across a wide rangadfstries,and we expect their applications to continue expandi

into new fields.

11
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One of our key strengths is our direct access to custoniggsause the value chain from manufacturing to 1
customer is relatively close and direct,

we are able to capture customer needs and challenges

and expand our business through dzesed applications and solutions.

The blue circle on the left represents market segmenitere 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 oArglaged technologies,

such as €18 stable isotope water.

Going forward, we aim to continue expanding our businesses
by leveraging gatechnologies across both areas.

\ NIPPON
SANSO

Our Sources of Value
Our Value Creation Model

Direct Dialogue with Customers

Our

Value

Sources of =
Value I oo Touchpoint Customers Creation
people
Addressing Market Needs

Scalability of industrial gases

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 14

This is our value creation model. This is the summary of the previous two slides. Industrial gas has scalability
On top of that, we have customer touch point and addressing market needs. With that, we are able to create

12
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Environmental Outlook for the New MTP
External Environment Outlook

In Assessing the External Environment for the New MTP, We Recognize That Geopolitical
Instability and Both the Opportunities and Risks Associated with Digital Technologies Have
Increased Even Further Compared to the Past.

. ® Climate impact

. t \ 0—@ Economic uncertainty

.
.'—® Diversification of thinking

and lifestyles

 Intensified geopolitical
tensions increased supply chain
risks and regional uncertainties

e Advancement of digital
technology created
opportunities and risks
for the corporations

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 16

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

First, regarding external environment. On the right, climate impact to diversification of thinking and lifestyles.
five items are described on the rightind side of the Earth. These items remain unchanged compared to the on
MTP. More recently(i K S NB Q &lsraelkcénflidt. Neng are some supply chain risks because of the geopc
situation, and risk is heightened. Another aspect is the further advancement of digital technologies. Thus, tr
new risks and opportunities for the compas.

Digital societal change, where we are able to get ahead of the curve and be able to get the opportunity, anc

going to be a winner in this market. If we lag behind, we will lose. Therefore, DX is one of the core or focu
priority area, in thisiew mid-term management plan.

13
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Environmental Outlook for the New MTP
Sustainability Issues That We Will Focus on Addressing

oy

Keywords Keywords Keywords Keywords

o Climate change e Al o Life sciences * Food waste

o Water preservation e Robotics ® Healthcare » Consumption/Expiration dates
* Biodiversity © High-speed telecommunications * Pharmaceuticals e Aquaculture

® Recycling * Productivity improvement/ « Disease prevention e Livestock production

Production optimization o Home healthcare

Examples of Areas Where Our Company Contributes to Resolving Social Issues

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 17

Next, regarding the societal challenges that we need to address. First is preservation of the global envirc
labor shortages, improvemermtn quality of life, and sustainable food supply. These are the targeted issues v

S g2dd R tA1S (2 FRRNBaad ¢KNRBdAAK O2yRdzOGAy3

‘ NIPPON
Key Strategies of “Next Innovation 2030” SANSO

Carrying Forward and Restructuring the Key Strategies of NS Vision 2026

NS Vision 2026: Five Focused Fields

Operational Total Exploring New Business DX Initiatives Sustainability
Excellence Electronics toward Carbon Neutrality Management
o 1 0 3 Evolution of the
Enhance Management Foundation

IE\xcc::‘es:::a;r tehe Create Future KeyTremes
R % " Growth Driver &
Electronics Business

the Profitability of

Human Capital Value Creation  Branding
Sustainability DX  Engineering
Technology &Business Development

the Industrial Gas
Business

Three Key Strategies

Medium-Term Management Plan “Next Innovation 2030”

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 19

Now, we will move on to the key strategies.

0 dz
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three key strategies. We placed particular emphasis on these three strategies because they are centered on

expansion. With regard tthe evolution of the management foundation, in addition to DX and sustainability
s v " TAx -,| v x”~ T ®6 MOXxyY"HOxp 1t 16 NoMUpMZpdsgnK have added branding, engineering, and technology development.
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@ Japan Eumpe
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IN—TE2HOBRBEREL. . —
S—HBHIEHM IO Iz LTCenter of Excellence (CoE) {45 % T Establish a Center of Excellence (CoE) framework as a cross-functional initiative
that shares the strengths of Group companies and enhances synergies

\'4
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dKwy G 0BFXmE ax-,|vx aboWd T Dt OBA8gx Th‘i\s is the summary of the three key strategies. We need to further execute in a more steadfast manr
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XDp ®kSO©pEp0o" Centerof Excellence 6z M600Q0G6° For that purpose, we have decided to establish a center of excellence framework as-fuoatsmal initiative,

) such as electronics and operational excellence. Six initiatives are set under this initiativetilas),and Europe
by xpMBOQUloy" elipEKkUNpI UPUYW. €Ea3n epJitpl 61 € vxeoW |mostlythese three are going to lead or provide assistance and help to the other regions and businesses. | v

€EtYY6 MBUOOQbo" 1 "t e xHOY T Tm XL bnbx 3 . XKp back to this point later.
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Key Strategies of “Next Innovation 2030”
Key Strategy 1: Enhance the Profitability of the Industrial Gas Business

Business unit responsible
the CoE

Accelerating the Sharing of Best Practices Through
the Expansion of Operational Excellence Beyond
Manufacturing Activities

® Itis critical to strengthen and expand the industrial gas business.

* The asset business model, which generates stable cash flow, supports
our sound financial structure.

* Expanding opportunities for customer engagement

01. Pursuit of continuous improvement in operations
02. Introduction of new digital technologies
03. Strengthening Groupwide collaboration

04. Enhancing capability through training

05. Strengthening resilience of supply chain

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 21

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

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

On this particular pointpur European operating company is going to take the leadership. Of course, there are
ongoing efforts, such as enhancing footprints and further intensifying the businesses in each area. That
course, be continued.
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Business unit responsible
forthe CoE

Key Strategies of “Next Innovation 2030”
Key Strategy 2: Accelerate the Expansion of the Electronics Business

Accelerating the Global Expansion of Total Gas Supply Solutions

Organizing a Structure That Leverages the Strengths of Each Business Unit

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 22

The second key strategy is the expansion of the electronics business, under which we will roll out Total Ga
Solutions on a global basis. By Total Gas Supply Solutions, we refer to the business model established in .
combines orsite bulk gs supply, semiconductor material gases, and equipment installation work, and our pc
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 n
with a view toward the future. In the semiconductor field, it will be difficult for investments made today to
concrete results witin the timeframe of this miderm management plan; however, in order to ensure sustaine
growth over the medium to long term, we will continue to emphasize {targ) investments. In this context, w
will further strengthen advanced materials developmanbur Tsukuba Research Center and, through collabore
with the global consortium imec, seek to identify new opportunities for future development.
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Key Strategy 2: Accelerate the Expansion of the Electronics Business | AR

Business unit responsible

for the CoE

Strategic Direction by Region

- Entering new regions
- Expanding the business portfolio

' ' '
' ' H '
H | H i
H ' . . H
i Japan i United States Europe ! !
i i - ' s
' 1 H i
H ' '
E Driving Group Growth as the i Establishing High-Value-Added ' i
i Foundation of Technology, Quality, ! Integrated Solutions in North America H H
H ' H i
! andTalent i ® Providing high-value-added inte- H H
H ' H H H
1 @ Global deployment of technology, HR, | grated solutions for leading semicon- | 1 ® Enhance capabilities to meet demand |
H 1 H 1
: and educational systems cultivated 2 ductor manufacturers in North s for electronic material gases and .
i in Japan i America i e Advance the onshore production of E advanced applications, primarily in E
i ® As the core of the Group's electronics E * Maximizing customer value through a electronic material gases to enhance E South Korea, Taiwan, and China i
i technology, spreading “Made in NS E business model combining materials, supply stability E © Expand presence in growing markets i
H Quality” worldwide and leading the H equipment, and engineering 1 ® Collaborate with European research H in Southeast Asia and India, cultivat- H

1 | '

way in achieving both growth and : H institutions to create new technolo- : ing future growth drivers
' 1 i H
¥ reliability ! x gies and services X
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This slide shows the regional strategic direction for the electronics business. In Japan, as mentioned ea
position the organization as a Centertécellence that provides support to other business units in the United St
Europe, and Asia, while also focusing on investments in advanced materials and the development of new

In the United States, Europe, and Asia, although the degree varies by region, materials businesses have alre
established, and therefore we will further strengthen equipment installation services assite@bulk gas supply
Within this framework, prticularly in Asia, we see strong growth potential in the Indian market, and plan to st
investments there more aggressively than in the past.
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Key Strategy 3: Create Future Growth Driver Q

Business unit responsible
forthe CoE

Accelerating Innovation Through Further Fostering of an Innovative Mindset and Expanding
Global Business Development and R&D Capabilities

Background of the Strategy Purpose of the Strategy

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 24

The third key strategy is to create future growth drivers, with a focus on further fostering an innovation minds
building a business portfolio that is resilient to future environmental changes. In addition to our current bu

portfolio, we aim tocultivate new businesses that can become the next growth engines following the elect
business.

Looking at the objectives of this strategy, we categorize our efforts into expansion, development, and explc
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 glo

business development and marketing, we aim to establish a structurestiadiles us to generate higjuality new
projects as seeds for future growth.
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Evolution of the Management Foundation SANSO

Initiatives Supporting Key Strategies

We will strive to advance our management foundation through
initiatives such as creating human capital value, conducting Nippon
Sanso branding activities that enhance corporate value, strengthening
technological development capabilities, engaging in sustainability
efforts that respond to stakeholder expectations, and promoting digital
transformation (DX) to generate new value.

Key Themes

Human Capital Value Creation || Branding

Sustainability l DX l Engineering

Technology & Business Development

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 26
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Evolution of the Management Foundation
Human Capital Value Creation and Branding

\ NIPPON
SANSO

Branding
(Unifying Under the Nippon Sanso Brand)

Human Capital Value Creation

(Actions to enhance human capital value)

Promote Greater Penetration of the Group’s Philosophy and
Vision Along with Unifying the Company Name. We Aim to
Establish Our Brand as an Intangible Management Asset That

Continuously Enhances Corporate Value.

Creating an environment where diverse talent can thrive
and be appointed based on their capabilities

@ Opportunities:
A place for growth / A place for growth and challenge

0 Fairness: Fair evaluation and opportunity
@ Well-being: Working with peace of mind and vitality

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 27

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 thriv:
on their abilities, and we are promoting initiatives to embed opportunity, fairness, anebewlfy within the Group.
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Also, for group management, we will also work to strengthen our pipeline of diverse leaders and talent in o
cultivate the next generation of executives. That is to be promoted utfgenext mid-term management plan.

Moving to the branding on the rightand side. From April, we will unify the company names of our group comp:
under the name hbpon Sans@and integrate our logo. Along with that, not only the company name and logo w

dZy ATASR® 2S0OR fA1S G2 Fta2 LINBY2GS GKS RAZASYAYI
—_— \ NIPPON
Evolution of the Management Foundation SANSO

Sustainability and Digital Transformation (DX)

Sustainability

Building on the eight programs of NS Vision 2026, we have
added new initiatives related to Engagement (9) and
Sustainable Business (3).

DX

(Challenge for DX)

Promote DX That Strengthens Customer Value and
Competitiveness by Fostering a Digital Culture and
Driving Co-Creation, Optimization, and Innovation

* For details about the program, please refer to the Appendix.
©2026 Nippon Sanso Holdings Corporation Al rights reserved. 28

Next is sustainability and digital transformation, DX.

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

On DX, on the rigHhand side, this year, we established the group IT strategy office and appointed a
information officer. Led by CIO with European talent in our group, we will address internal DX need:
undertaking numerous trials and errors@any other companiedo. Even though you may have the infrastructu
but where to apply that, you can only understand after trying and applying.

4 S
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them across the group. During the course of the neid-termY' I y I 3SY Sy i
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Engineering and Technology & Business Development

Engineering Technology & Business Development

(Enhancing Organizational Capability)

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 29

This slide outlines our strategy for engineering and technology development. Engineering is one of ol
important core strengths as an industrial gas manufacturer. Historically, strong design capabilities have bee
our Japanese operating companj however, with the expansion of our overseas operations and increasing de
for ASUs outside Japan, it has become increasingly difficult to respond solely from Japan. By strengther
internal and external EPC capabilities as well as engineeaipapilities across Europe, the United States, and /
S FAY G2 StEAYAYyFr(dS o02d0GfSyS01a Fd GKS 3INRdzZLI £ S
that enables shorter delivery lead times.

Technology and business development are also critical areas for us as a manufacturer. While our R&D functi
historically been centered in Japan, going forward we plan to expand these capabilities globally. To do
essential to first identifyvhere market opportunities exist and what types of development projects can be purs
accordingly, we will invest in a global marketing and business development structure to generatpidligh
development projects, and where appropriate, considerabishing additional development bases in regic
including the United States and Europe.

Another important area is HyCO, where we are already engaged in various initiatives, and from a fuhedgisk
perspective, we also plan to invest in l@arbonemission HyCO technologies.
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Segment Strategies
Industrial Gas Business by Region

Japan United States
Business Environment

Japan's future economic growth is expected to remain moderate com-
pared with other countries.

Business Environment
Acontinued increase in gas demand is expected, supported by sustained
economic growth.
Business Strategy
 Realizing a portfolio that expands innovative, gas-driven businesses
inaddition to the industrial gas business
* Expanding the electronics business and strengthening R&D
capabilities
 Expanding innovation-driven businesses, including stable isotopes
and additive manufacturing

Business Strategy

* Improving plant operational efficiency

* Increasing business density in markets we serve

» Expansion of the EM business and equipment business

Key Strategies
® Enhance the Profitability of

the Industrial Gas Business

® Accelerate the Expansion of the

Europe

Business Environment Electronics Business

Gas demand is expected to grow moderately.

Business Environment

® Create Future Growth Driver The region is expected to have the highest economic growth rate.

Business Strategy

* Expanding the footprint of the industrial gas business

* Strengthening the electronics business (including equipment and
Total Gas and Chemical Management (TGCM))

Business Strategy
ss (including applicati
® Enhancing the electronics business
® Pursuing opportunities in the HYCO business
* Expanding governance frameworks to support rapid growth

* Strengthening the gas bus

 Expanding innovative businesses such as carbon-neutral initiatives
 Expanding the healthcare business
© DX and robotics utilization

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 31

Next, | will explain our segment strategies.

CANBGYEZ F2NJ 2dzNJ WF LI ySasS 2LSNridAzyas IABSYy GKS Oz
going forward, and under these circumstances we will focus on expanding innodaii@m businesses as well
the electronics busines

In the United States, where moderate economic growth is expected, we will continue to focus on expand
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
focus areas will be electronics and healthcare.

In the AsigOceania region, particularly in Asia, we aim to further strengthen our core industrial gas busine:
by enhancing our gas application capabilities, we will promote differentiation and drive significant grow
addition to expanding thelectronics business.

In Oceania, following the acquisition of Coregas last year, we intend to generate synergies with our existing
business, strengthen gas application capabilities, and achieve greater differentiation in the market.
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Thermos Business

Aiming to Evolve from a Vacuum-Insulated Bottle Business into a Lifestyle Brand.
T S Brand Purpose Tagline

Create the lifestyles with reliable quality and various ideas Creating next comfy

What Is
THERMOS?

® Provide products that support new, sustainable lifestyles required by society
- Contributing to reducing the use of disposable beverage containers and lowering energy
consumption through advanced insulation and cooling functions

® High profitability and cash flow generation capability
® Strong brand power and a broad product lineup including bottles and cooking utensils,
coupled with robust product development capabilities

Strengths of

THERMOS

* Evolving into alifestyle brand that offers diverse products and services supporting all aspects of daily
life, extending beyond Thermos bottles as our core insulated bottle

® Establish sustainability as an integral part of our corporate culture and drive the business transforma-
tion needed to support it

® Further strengthening the THERMOS brand in the global market and promoting overseas expansion
through partnership building

Business
Strategy

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 32

Next is Thermos business. Until now, we aim to become a lifestyle brand that goes beyond just iresulated

bottles centered on Thermos to offer a diverse range of products tailored to various lifestyles. This is how
thinking about the business.

6 NIPPON
SANSO

Key Performance Indicators

Summary of Group KPI Targets

Financial KPls

(Figures in brackets represent the FYE2026 Forecast)

Sustainability KPIs

©2026 Nippon Sanso Holdings Corporation All rights reserved. 34

Finally, I will explain our numerical targets.
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As we have already covered the financial KPIs in the executive summary, | will briefly reiterate them here.
Revenue is targeted at JPY 1.5 trillion to JPY 1.575 trillion, which represents an assumed CAGR of approxi
G2 m: O2YLI NBR ¢gAGK GKS OdzZNNByd FAaO0Ff &SINRa ¥

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

With regard to financial soundness, we have set a target net-tteelEBITDA ratio of 1.5x or lower.
Turning to the sustainability KPIs on the rigplaind side, we aim to reduce GHG emissions by 9% by FY2031 .
21% by FY2036, reflecting a revision resulting from changes in the scope of consolidated subsidiaries a

additional GHG emissions frafyCO operations in Asia, including India.

Among other KPls, safety remains a key issue, and while the target for the lost time injury frequency rate ur
current midterm 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%

or higher, respectively. We have also newly added two KPIs: a 30% increase in revenue from Sustainable
compared with the current fiscal feNR& F2NB Ol adxX FyR | {daidlAylofS
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Key Performance Indicators
Resource Allocation Policy

Cashlin Cash Out
Dividends:
® Long-term dividend payout ratio (guideline): 20-30%
e * Maintain stable and reliable dividends
Dividends /
. Debt Reduction:
Debt Reduction Maintain disciplined financial management with net debt to EBITDA ratio as a KPls

Capital Expenditures (CAPEX) / Investments:

® An increase of approximately 30% from the cumulative projected amount for
investments under the NS Vision 2026

® Establishment of the Group's strategic investment allocation, including M&A

Operating Cash
Flow

4-Year Total:
-¥1.170 billion

CAPEX/

0,
Investments: Approx. 20% of growth

investments:

-¥780 billion

t/i7 Composition o For electronics

e Innovation-related (Stable Isotope)

M Group strategic investments B Growth initiatives
M Base/underlying M Others

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 35

Finally, | will explain our capital allocation policy. Over the next four years, we expect total operating cash
up to JPY 1.17 trillion, of which JPY 780 billion will be allocated to capital expenditures and investments, repr
an increase capproximately 30% compared with the current stefm management plan.

Please refer to the pie chart on the right for the breakdown: group strategic investments, including M&
expected to account for approximately 16%, or around JPY 120 billion, while growth investments of about 2
be allocated primarily to electrics and innovatiomelated areas.

Lastly, regarding our dividend policy, we aim to maintain a stable and reliable dividend withtaangayout ratio
of approximately 20% to 30%. This concludes my presentation. Thank you very much for your attention.
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Question & ANSWET without honorifics

Kajiyama [M} President Hamada and Executive Vice President Watanabe, thank you very much fc
presentations. We will now move on to the questiand-answer session, and | would like to share a few point:
note. As some participants are attending in person atvibaue, we will begin by taking questions from the flo
Please note that simultaneous interpretation is being provided, so we would appreciate it if those asking qu
could speak a little slowly and keep their questions as concise as possible. ¥Kiregn @ question, please start t
stating your company name and your name, and we kindly ask for your cooperation in followingjaestionat-
alAYS F2NXIGo tfSFrasS rftaz2 y2G0S GKIFIG GKS O2ydSyit
a later date in the form of a transcript and video. We will take questions in the order received until the sch
end time. With that, may | invite questions from the audience here at the venue. If you have a question, plea:
your hand. Mr. Ymada from Mizuho Securities, please go ahead. | will bring you the microphone.

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

HamadalA: Ly FI OG = NBFX GKIFG¢

answer.

82dzNJ ljdzSadAazy yR Ada

Before that, electronic itself is one big business portfolio. However, when we lobknatnore detail, there are
smaller segments that we should segregate. There is something that we should review, deshapmse to time.
However, MOCVD is really a question that is really hard to answer, but there is more potential for us to (
terms of our internal capability. Therefore, thinking about investment, the needs for the cash as well as oppo
andthepal SY G At GKIF G 2 dzNJ Geaovthidk gbdut theld@diic chaBgeR2 Yy Qi KI @
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Yet, on the total basis, we will be able to approach the global customers well. There are so many things tha
able to deliver. That is the overall answer. Next is Watarsde

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

Yamada [Q] Related to that, | would like to ask a follayp question. While | understand the Center of Excelle
approach with respect to MOCVD, in the area of specialty gases, including semiconductor specialty gases
having an established distribution netwothrough Matheson TiGas, growth does not appear to have fu
materialized to date. Taking specialty gases into account, how do you plan to expand revenue and profite
the United States? Also, returning again to MOCVD, by lever#gnigssons learned from the MOCVD busine
are you moving toward a structure in which a global Center of Excellence framework can be deployed more
across areas such as specialty gases? | would appreciate further details on this point.

Tadaharuwatanabe[A]: Yes, that is correct. With regard to semiconductor material gases as well, we will prc
all electronicgrelated businesses globally under a Center of Excellence framework. While there are \
perspectives on material gases, as mentioned earlier;, thespast ten years we have focused on expanding exis
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materials; however, when it comes to investment for the future, particularly in advanced materials, the pipelit
become somewhat limited. This is an area that takes time to address, but under the netermidhanagement
plan we will step up our investemt, and as the pipeline gradually expands, we believe this will enable us to intrc
new products with higher margins going forward.

In addition, while information sharing within the group has been in place, we will also strengthen governan

decisionrmaking by operating under a unified direction through the Center of Excellence, and this cent
operating model represents a keljfference compared with the past.

Yamada [Q]What is different from the past was that center of excellence is going to be implemented and ther

LINEFAGLEOAEAGE AYLNREOSYSYd Ay GKS '{ & 68ttt Ia
they have carved out. Inyourcomp/ @ = @2 dzZQNB 3JI2Ay3 G2 O2y il Ay GKI G
growth. Is that the point?

Tadaharuwatanabe[A]:, S&a® h¥ O2dzNESTI AT GKSNB Aa OSNBR 3I22R
strategy.

Yamada [Q] One last question. Integrating the brands and converting into being Japamiesdged. Being a
WELIYSaS yFriAz2ylts LQY @SNE KILLR® | 26SPHSNE O2VYlL
legible for many people. By converging intastbrand, what were the reactions or opinions from your compat
around the world? Your philosophy, vision is going to be penetrated in your company. What has changed?
KFEgS | aidNRy3a AyiaSyidAiazy G2 Ngobaop@dtidh? 0 KS DNEP dzLJQ &

Hamada[A]: ¢ Kl y1 @2dz OSNE YdzOK F2NJ @2dzNJ [jdzSadAz2yd wS:
0SS 134a20AF0SR 6AGK G2Ee3Syé¢ 6KSY AYGSNLINBGISR Ay
brand name rather than taken literally. InGai = G KS ARSI 27F dzaAy3a GbALLRY
from Europe, where the group, having relatively little historical name recognition following its separation
Praxair and the introduction of the new name Nippon Gapesposed adopting Nippon Sanso as a global bran:

Around the same time, although for different reasons, the Japan business was also transitioning from th
Taiyo Nippon Sanso, which had been used for approximately 20 years, toward a new image reflecting eng
in new businesses, and the timinggaded naturally. As such, when considered as a proper noun rather than a
GSNXYZ abALIRY {lyazé Aa | oN}YYR yrYS GKIG Aa 3t 2
FYR aG{lyaz2zé¢ Fdzy Ol A2y Ay 33 identity. ldpiNdiiinghFs brandiRghirdtisgtieywe okl
with our operating companies, and although the discussions were largely driven by Europe and Japan, the
was shared growwide.

LG A& dGNH2S GKFdX 3IAGSY al (KSdQIEE thosé dogell adsdeidted v tl
specialty gas businesexpressed a degree of attachment to the Matheson name; however, at the core o
branding strategy is the importancd the entire group sharing common values and acting in the same direc
Through extensive discussions, we were able to gain agreement from Matheson as well as our Asian o
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companies, and we are now proceeding together. By moving forward under the Nippon Sanso name and a «
brand mark, we believe this will further align employee awareness across the group and enable customers
the world to clearly recognize us asrpaf the Nippon Sanso Group, which in turn will effectively support initiati
such as the deployment of our Center of Excellence framework as explained earlier.

Yamada [Q] Thank you very muciMatheson TrHGas had maintained its name even through periods of we
performance and changes in management, so this time, with changes not only in name but also in subste
have high expectations. Thank you.

Hamada [A] Thank you very much. With changes in management this time, | also look forward to being ¢
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 ¢
Securities.

Enomoto [Q] | amEnomoto from BofA Securities. | have three questions, and my first question relates to p:
on capital expenditure and investments. In the new #i@dn management plan, you mentioned active investme
in electronicsrelated areas; however, when lookiogly at the category of growth investment, which accounts
approximately 20%, this figure may appear somewhat limited, particularly as it also includes innogktied
investments. At the same time, | assume that electroméated investments arelso included across othe
categories such as group strategic investments and maintenance or replacement investments. With this i
could you please provide more color on, in practical terms, how much of the total capital expenditur
investment wil be allocated to electronieselated initiatives?
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Hamada [A] Thank you very much. With regard to specific figures, we would appreciate your understanding
are not in a position to provide detailed humbers at this time. As Mr. Enomoto pointed out, our capital alloc
including both capital expenditure and M&covers a very broad range. Naturally, as an industrial gas compar
must continue to invest in the infrastructure, capabilities, and functions required to support the business, anc
we have explained that electronics is an area we & grow, there are also capitaitensive investments require«
to expand our footprint, such as investing in regions where manufacturing capacity is currently insufficient.
this overall framework, electronia®lated investments include both reimfcing existing infrastructure an
developing new gases. As a result, while we have presented indicative allocation figures today, the actual
YIe &AKATG a (GKS&asS LiXFkya N8B SESOdzekieddgrowth mvesnshts
increase as a proportion of the total, that would reflect strong performance in the electronics business,
accompanied by increased cash flow generation, and in such a case we believe we would be able to
investment proactively without biag rigidly bound by the current allocation framework. | would now like to ask
Watanabe if he has any additional comments.

TadaharuWatanabe [4:2 St f = & 1 FYFIRI YSYyidA2ySRY LQR fA1S
investments. Aside from that, we have group strategic investments, which is also to identify M&A targets, in
electronicsrelatedaress® | vyt Saa ¢S KIFI @S + RSIFfzX ¢S OFyQi NBI
maybe ultimately, we may have an increase in the electramilededinvestment amount.

Enomoto [Q] Well, if you have any specifics in the investment, which regreryou thinkingof to make the biggesi
investment?

Hamada[A]: With regard to the regional breakdown, while the plan has been developed based on the accumi
of various data points, speaking at a high level, we expect investment to be relatively concentrated in Eurc
the United States. In comparison, given the limited growth prospects generally expected for the Japanese
investment in Japan is likely to be somewhat lower than in the US and Europe. As for Asia, there remair
degree of uncertainty; however, sia we intend to pursue opportunities proactively, there is also the possit
that sizable investment opportunities could emerge. That said, across all regioeisading Japan, the US, Eurof
and Asia we will continue to evaluate individual projects eéully, focusing on those with high profitability and
high level of safety, before making investment decisions. Overall, at this point in time, we believe the propoil
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 dividen
debt reduction. Based on my understanding, the total dividends over theyiear period would likely be aroun
JPY 120 billion, more or less, which woulglirthat roughly JPY 300 billion would be available for delatted

31



Net o0¢(
= N fi] HE
4 Ney "Hwn y 1
ndoWi nM'

Yo r TMRIC¢" o poTod HI" QO
@ odF Ml oMXT" ZbpFwT o

tnmoy W=o-

|l paZemnPBli ¢’ QY
L3QYYodB 45> TY" K

OQPMZT" o ¥ YKUXT"Zatv Mo

Al KAYp=Zéi MOB* dx YATMW Tw NoFwMOMpoMOBI bgF" s O
m" abPt xp  XKitpgO. Y]l pPODPOSITYFKpo" N TKA
EDEWEPY| HnPodoMUp*' L xMaAEB Tk. xvWwWdg

OWYN Dem" \

"KUMyY o9xOK.p

6—MNepdt" sg" KU AByx —M ¥ Y t1 OovoUTop—ToZdOQp"

I=ZMZ6 ny"
6 T1—Nod® YKUFYmMKbw"Ibty &

doc LtYadbTwlYodBpd" Cbht
T 9

ODoFO031 pp" CbTuw :
GTTM®PO Mp —MoZdOB "
oToTQux txYopMZxyg" xAb XYoo Tt
KB  (byM3eco YKUpopoMQOlo"dvy" IF{FxXepSUTt3pIXxz2 Q

Y%WopoMUp T . YKAOB ' ¢ bTw"

YdpTod dWodYvyv

El EY%WYopoMUpT" Mgeo

Nw HYCOXY W=t" Atr IXFXY ®WopoMUFYxFKpo" +LtxYeyY nMModo
MUpaoMQOB

T[BTL_LJ"L')uTQpi).TIQJQ'Aé pT™ XPAPpT" C=ZMuOBFYY 1"C=
M= CDoFxY‘iodlepcbx’ pM=ZxF NMovpoZWxyYypoF™ 1 pOpozZ9YqY0

B Ibmy" W Tuw'
W [A]° O L2yxW p00OOB 4 Q1 37 "t xp’
TOMOZYOBR  abTwWs O WXl MMO G OB

XnpgO. CFOXABH6TDP0OQap

T X MMAY Yo ®8 p dx —IN 6
KuepzZdi4p
4Q6 081 bgF" 4p x |
2b2byx t+t0° TwWAoF

6OMpOMOB  gvx LtO2a"g"
m7800TpMZapn" dby™H x 0Tw YUp 3i
O MAOBP 13% QuwMX Mt O694O0Op*' mMPBxmM" a A

tdoet0OVFAMB"

Tw
pM=3Z YK

AT 6 o

t 16%" a by 1,2000 TQWMT 0 4QB 1T bg
BUpM=ZDoet1TPdeaeloZdQBY" dx 4 h
f1TAT) PAYBO OB MpOMOPB"®

T X MMApMEZX " Gk wyxOu. @
F'"adkwy PoFyxO6 MEGAT" G d T,
nceo MGAYYoWU Ty " abhyp™o L 6

VITIBY" adx 12000734 XW=Z083 QYYoWUC. | FFkga6KUTFibHOds6" " "H
boMoTpuOW=Z0o MGA" DYT Px PBUO>F 0ZIdOQBX
"{bTwix tY c®o
xdvnKUenpEkK Up I

x OmF Vx to0°rt
m"DYTAaXd3 QYYodOBpdT"Ix +LXx3I|pp
Clxestxp TLBUFXoxT" KUMPps v x”~

W. mAup Dl ™ 23 (40 E. XK:4091) Nippon Sanso Holdings Corporation s Ticker: 4091.Tx

purposes. Against this backdrop, my question is about your financial discipline. How do you think about the
between pursuing further reductions in interesearing debt and maintaining sufficient financial flexibility to purs
large investment opprtunities should they arise?

Hamada[A]: Before turning to Mr. Kubo for a more detailed response, let me offer a brief perspective. Tha
part to the efforts led by Alan Draper, debt reduction has progressed steadily, and our nebdetpity ratio has
been improving as planned. Based omhae generate cash flow and manage our repayment profile, we bel
we currently have some financial headroom when considering investments. In that context, if large inve:
opportunities emerge and they are wdlistified in terms of risk and returnsye would like to consider then
positively.

In recent years, investment sizes have tended to increase compared with past ASU projects, reflecting fact
as higher engineering labor costs, higher material costs, and, in cases like HyCO projects, a larger overz
scale. While we will cdmue to focus on projects where returns can be carefully evaluated, such as ASL
semiconductofrelated facilities, we believe it is also important to maintain sufficient financial flexibility to res|
to larger investment opportunities when they sg. With that, | will hand over to Mr. Kubo.

Kubo [A} My name is Kubo from the Corporate Planning Division, and from April 1 | will be succeeding Alan
as CFO. Let me share our thinking regarding lacgde M&A.

As Mr. Watanabe explained, our current investment plan totals JPY 780 billion over four years, representin
a 30% increase compared with the previous +t@dn plan and slightly over 13% of our cumulative revenue c
the same period, which we consid® 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 w
M&A in mind, while we continue to closely monitor potential opportunities over the fgar period. There ma'
be cases where opportunits exceed this level, as we have experienced acquisitions in the curreséemmiglan
that were not originally assumed.

When such opportunities arise, we will carefully assess them from multiple perspectives, including investme
growth potential, strategic fit with our traditional industrial gas business or with priority areas such as elect
while at the sameiime maintaining close attention to financial soundness, and will endeavor to make disci|
investment decisions.
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Enomoto [Q] Finally, Iwould like to ask for more details on the investments related to stable isotopes
innovation shown on page 35. Specifically, in areas such as stable isotopes and, if applicable, emerging f
have recently been gaining attention within the indiat gas industry, including spacelated applications, coulc
you elaborate on what types of investments you are considering for businesses you aim to grow over the
term? Any additional detail you could share would be appreciated.

Hamada [A: Thank you for your questioithis is the strength of Mr. Watanabe, so Mr. Watanabe, pleasgond.

TadaharuWatanabe [A] Turning first to the aerospace area, this is positioned as an exploration theme undke
future growth drivers. At this stage, we are not assuming any tacgée investments in the near term; rather, o
priority is to allocate resources to marketing alndsiness development, with investments to follow once concr
opportunities are identified. Historically, our resource allocation to this area has been limited, but going forw:
intend to take a more structured, groupide appoach and see what kinds of opportunities may emerge.

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

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

As for stable isotopes, we have so far focused mainly-@8,@vhich requires AStglated investments and therefor:
involves a certain scale of capital expenditure. Whether this will lead to new projects in the nex¢rmic
management plan will depend dmow the supplgdemand balance develops, and this will need to be asse:
carefully going forward.
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