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Presentation

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.

My name is Kajiyama from the IR Department of Group Finance and Accounting Office, and I'll be the moderator for
this conference. Thank you very much for your cooperation.

Regarding today’s materials, based on the framework of the 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.

Today’s session is being held in a hybrid format, both on site and via Zoom. For those joining us on Zoom, this session
is being delivered bilingually in Japanese and English using Zoom'’s simultaneous interpretation feature. Please select

your preferred language.

With that, | would now like to turn the floor over to President Hamada.
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Hamada: Good afternoon. | am Hamada, President CEO of Nippon Sanso Holdings. May | 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 Company’s 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 — 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 oil—an extremely broad industry—and 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, | 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 products—which are essential for the lives of the people—where 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-related industries, all this area is expected to grow. That’s the area
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. Ultimately, this year’s financial results are going to be finalized in
the middle or end of May. At that point in time, we're going to be more detailed about the numbers. Today’s
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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Tadaharu Watanabe: Good afternoon. | 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, | joined then Nippon Sanso and | got involved in electronics-related product development first. After
that, | transferred to the US, the current Matheson Tri-Gas company, where | handled two assignments. Of the total
of 15 years that | 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, | came back to Nippon Sanso Holdings. Just prior to that, | 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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Next Innovation 2030

Evolving 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

Without further ado, I'd like to present the medium-term management plan, Next Innovation 2030, titled “Evolving
for the Future,” where I'd like to start the presentation.

First is regarding our basic policy. Now, think about the previous MTP, NS Vision 2026 — 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
ready to leverage our “innovative mind” at the core of Company’s 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.
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Under the previous MTP, NS Vision 2026,
the Company achieved results that generally
exceeded initial targets across major finan-

Financial KPIs

Sustainability KPls

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.
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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
CAGR basis is the minimum target that we’d like to achieve. In regard to operating income, core income, twice as
large of the revenue growth is something that we’d like to target. Margin improvement, core operating margin,
EBITDA margin is going to be improved by 50 basis points per annum. That is the minimum financial target that we’d
like to attain. Based upon that, the revenue is going to be JPYL.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 KPl 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
KPls.
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These are the topics that we are going to cover.

G 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 KPIls 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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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

Targets for FYE2026 Results for FYE2025

18% 21.2%

Reduction rate of GHG
emissions

Key Achievements:

Lower customer GHG emissions
through environmental product
offerings and applications >
NSHD Group GHG emissions

Contribution to GHG
emission reduction

8,104 >5,258
thousand t-CO:ze

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. 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.
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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 years—including the current mid-term plan—have 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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Our Sources of Value

About the Nippon Sanso Holdings Group

What We Are Aiming for

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.

What Are the Characteristics of Our System?

e Industrial gas business model is based on local production
and consumption.

© Respect autonomous management for Group companies

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

Now, what are the sources of value of the Company, the value that underpins our company’s valuation? We’d like

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 of the business. Also, a diverse range of customers’ needs
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.

\ NIPPON
SANSO

Japan

Thermos
Nippon Sanso
Corporation group

Thermos K.K.
group

Nippon Sanso
Holdings
Corporation

Europe
Nippon Sanso

Euro-Holding

\\S.L.U group /

United States

Nippon Sanso
Matheson,
Inc. group
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| will explain about the scalability of industrial gas in more detail later.

10
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\ NIPPON
Our Sources of Value SANSO

Corporate Philosophy

Group Philosophy

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. 11

The Group’s 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 forward —which
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.

=

) 0 NIPPON
Our Sources of Value SANSO

History of Our Innovation

The Evolution of Our Company Driven by Innovation

1935
Completion of First
Japanese-Built Air
Separation Unit

1978

Commercialized the World's First
Stainless Steel Vacuum-insulated Bottles

2000s

Stable Isotope (SI) Business for the
Production and Supply of Rare
Stable Isotopes

roduction of
S nductor Material
Gases (AsH,, PH,)

ted Overseas
sion of Industrial
ations from

; Commercialized stainless - "
(Asu) Established production pro- steel vacuum flasks Using & S0 Expanded the S| busi- =
Pionesring the dawn of cesses for the mass production vacuum technology and Established the foundation of a nessasJapanslargest gl T
industrial gas production | of compound semiconductors specialized welding glotal industrial gas business manufacturer of stable o
technology techniques Loy o isotopes 5

Founding

1960s

Frozen Food Manufacturing Business

1980s
Development of High-Efficiency, High-Purity
Nitrogen On-Site Plants That Supported the
Semiconductor Industry

1983
Development of MOCVD* Equipment

During Japan's period of rapid economic growth
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 2
MOCVD equipment for manufacturing compound L] m
semiconductors for LEDs used in mobile phones Ky
and advanced lighting, as well as for lasers and L
high-performance electronics.

Established the first Total Gas
Center for semiconductor
manufacturers—the wate

Gas Center.
#MOCVD: Metal-Organic Cherical Vapor Deposition

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 12
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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 20
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.

\ 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
Bio
(cell-free protein)
Industrial wastewater
treatment (WWT)

the Inherent Scalability of Industrial Gases
to Drive New Business Development

MOGVD Additive
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
Glass direct dialogue with customers
Petroleum &
petrochemicals
Transportation
equipment °“'| Touchpoint Customers
Food & beverages people
[a CEUGTETE
Expansion of gas technologies
©2026 Nippon Sanso Holdings Corporation Al rights reserved. 13

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.

11
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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 0-18 stable isotope water.

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

\ NIPPON
SANSO

Our Sources of Value
Our Value Creation Model

Direct Dialogue with Customers

Our

Value

Sources of =
Value + il 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 aspects.
On top of that, we have customer touch point and addressing market needs. With that, we are able to create value.

12
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Environmental Outlook for the New MTP
External Environment Outlook

e NIPPON
SANSO

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

\ \ o—@ 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 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, there’s the Iran-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.

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 environment,
labor shortages, improvement on quality of life, and sustainable food supply. These are the targeted issues where

we would like to address. Through conducting business development, we’d like to help address these challenges.

‘ 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

Accelerate the
Expansion of the
Electronics Business

the Profitability of

the Industrial Gas
Business

Create Future & KeyTremes

. Human ital Value Creati Brandir
Growth Driver BN RAr VADsE
Sustainability DX Engineering

Technology &Business Development

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.
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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.

G NIPPON
SANSO

Key Strategies of “Next Innovation 2030”
Three Key Strategies

United States

NSHD Group

LEurope’

Japan

@®

Eumpe

/

Establish a Center of Excellence (CoE) framework as a cross-functional initiative
that shares the strengths of Group companies and enhances synergies

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 20

This is the summary of the three key strategies. We need to further execute in a more steadfast manner and
expeditious manner. Each group company’s strengths are shared across the Group and try to enhance the synergy.

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. | will come
back to this point later.
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s, 0
Key Strategy 1: Enhance the Profitability of the Industrial Gas Business Q

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 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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Key Strategy 2: Accelerate the Expansion of the Electronics Business u
Business unit responsible
forthe CoE

Accelerating the Global Expansion of Total Gas Supply Solutions

Organizing a Structure That Leverages the Strengths of Each Business Unit
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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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Key Strategies of “Next Innovation 2030” C 3. o

Key Strategy 2: Accelerate the Expansion of the Electronics Business
Business unit responsible

forthe CoE

Strategic Direction by Region

- Entering new regions
- Expanding the business portfolio

Japan United States Europe

Driving Group Growth as the
Foundation of Technology, Quality,

Establishing High-Value-Added
Integrated Solutions in North America Long- Te

Building a Foundation for Midium- to

Production of Electron
Ga N

and Talent

1

i

1

1

|

|

E

3 ® Providing high-value-added inte-
1

1 @ Global deployment of technology, HR.
|

1

|

|

|

H

i

i

1

H

grated solutions for leading semicon-
ductor manufacturers in North

® Enhance capabilities to meet demand
for electronic material gases and

and educational systems cultivated

in Japan America * Advance the onshore production of advanced applications, primarily in
South Korea, Taiwan, and China
® Expand presence in growing markets

in Southeast Asia and India, cultivat-

electronic material gases to enhance
supply stability

® Collaborate with European research
institutions to create new technolo-
gies and services

® As the core of the Group's electronics
technology, spreading “Made in NS
Quality” worldwide and leading the
way in achieving both growth and
reliability

* Maximizing customer value through a

business model combining materials,
equipment, and engineering
ing future growth drivers
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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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Key Strategies of “Next Innovation 2030” ST SANSO
Key Strategy 3: Create Future Growth Driver Q
Builnu':m&w\dbk

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 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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e NIPPON
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 I Engineering

Technology & Business Development

©2026 Nippon Sanso Holdings Corporation Al rights reserved. 26

Next, I'd like to talk about the evolution of the management foundation. Again, the social and business environments
change. We need to strengthen our management foundation and selected six topics here. I'd like to explain them
one by one.

G NIPPON
Evolution of the Management Foundation SANSO
Human Capital Value Creation and Branding

\ NIPPON
SANSO

Human Capital Value Creation
(Actions to enhance human capital value)

Branding

(Unifying Under the Nippon Sanso Brand)

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

o 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 thrive based
on their abilities, and we are promoting initiatives to embed opportunity, fairness, and well-being 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 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
unified. We’d like to also promote the dissemination of group philosophy and vision to all group employees.

\ NIPPON

Evolution of the Management Foundation SANS

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 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.

We'd like to promote these trials and errors. Where we see signs of effectiveness, we’d like to horizontally apply
them across the group. During the course of the new mid-term management plan, we’d like to really promote that.
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Engineering and Technology & Business Development

Engineering Technology & Business Development

(Enhancing Organizational Capability)
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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,
we aim to eliminate bottlenecks at the group level while leveraging Japan’s strengths and to establish a structure
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.

22



\ NIPPON
T A N EEE SANSO
iRl
B4 KE
BERE . BERS
SROBHERRIBRICEATEPIEREEZRAT BERRICEGISNRANLZAIBREQEMSRAEZNS
BEERE EEERE
CEEHAIMATHAZES L EFNLEREOETE s ISUFRRNECRAL

BEL=A-FTFIFORR CREEEOCAL
- ILZFOZOAREOLALREBERHOEL cILOFOZORAHEAR - BERECER
- BHRE (RERLE 770707 Y2277 0F U m

gy ERf

CEEHZZED
L alol (4
B - TLORA=ORBEOEA
BERE - SROBEFTAN—ORIE BREE
AZBREOEPIEMBIRAZND SoRERSEIAL
EEERE BEER
-ERHAREQOTVRTUFER - AZRREORL(FTIT—2a»8T)

cILOFOZOZREDHEL
“HYCOREOBESER
FBREEYR—FTAHNFREROET

- ILZFOZJREE (8 - TGCM 2 BT) 0#dL
s A—RU - FSABEOEHRNLZREOLRR

S ALRSTREOEK

-DX. ORFrOZDER

* Totzl Gas and Chemical Management

®2026 Nippon Sanso Holdings Corporation  All rights reserved. 31

RIS, BT XV OEBRELY £9,

FTHEHAFBECTIINED, EBORRRE LT, LI YSEREBINAKEIZADEHIRAAICCULE BN
F9, TORTHEAFEL WV -LEFLTIE, PRYEFHRFTE 41/ R—>a3vDL5BFEDILF
ELHEFILZ FOZ I RBEDILKRERLDIIEZTEY £9,

KEICOZEZL T BERENZZZFIRADBZEEZTCHEYEFTOT, RFY INETERKRLE Y
vy R TU Y MDILAKEBEZREDA L, CNICMAFLTILY FAZ I RABEDILAREFLICEZT
BYET,

FUNEZICDETFLTCE, DbBAABBOEEANRDILAL TWEETIINE DL, FHhELTEZDT
Lo b= R, ANILARTTICHY £9,

TOT - FETZTOEBICOZTEL UL, HICTVTIEIT7THY FITEEXEHAEEZ I L ILRLE
LTWELWEEZTEY, BbETHET, PIYART AV r—>avofflz@tbds s &Itk
STERIEZHELIL T, IHELEARESCBETCCVLWELZVWEEZTHY ET, Tz ELTTIL
7 hAZIREBEDIRKEWND T EITHRY £,

FETZTICDEFELTIL, HEE, Coregas EWHEEANADEHEZEBNWZLELEZDOT, THBHE
EEfF D Supagas D>+ —A2HLEL T THHHLHART 7V —> 3 v oird %58 LT, mBThH
EZEAEFBIELTWVW, TOLISICEZTEYET,

AAXBEFR—ILT 4 v 7 RS (G2 03— F:4091) | Nippon Sanso Holdings Corporation (Ticker: 4091.T)

‘ NIPPON
Segment Strategies SANSO
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 Strategy

 Realizing a portfolio that expands innovative, gas-driven businesses
inadditien 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 Environment
Acontinued increase in gas demand is expected, supported by sustained
economic growth.

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
Gas demand is expected to grow moderately.

Business Strategy

* Expanding the footprint of the industrial gas business
* Strengthening the electronics business (including equipment and

Electronics Business
Business Environment

The region is expected to have the highest economic growth rate.

* Create Future Growth Driver
Business Strategy

® Strengthening the gas business (including applications)

* Enhancing the electronics business

® Pursuing opportunities in the HYCO business

* Expanding governance frameworks to support rapid growth

Total Gas and Chemical Management (TGCM))
* Expanding innovative businesses such as carbon-neutral initiatives
* Expanding the healthcare business
* DX and robotics utilization
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Next, | will explain our segment strategies.

First, for our Japanese operations, given the country’s market environment, it is difficult to expect significant growth
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 Asia—Oceania 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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6 NIPPON
Segment Strategies SANSO
Thermos Business
Aiming to Evolve from a Vacuum-Insulated Bottle Business into a Lifestyle Brand.
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
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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.

Key Performance Indicators

Summary of Group KPI Targets

6 NIPPON
SANSO

Financial KPls

(Figures in brackets represent the FYE2026 Forecast)

Sustainability KPIs
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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 approximately 3%
to 4% compared with the current fiscal year’s forecast.

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 KPls, 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 year’s forecast, and a Sustainable Engagement score of 83 or higher.
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c NIPPON
SANSO

Key Performance Indicators
Resource Allocation Policy

Cashlin Cash Out
Dividends:
® Long-term dividend payout ratio (guideline): 20-30%
- * Maintain stable and reliable dividends
Dividends / Bt
. t Reduction:
Debt Reduction

Maintain disciplined financial management with net debt to EBITDA ratio as a KPIs

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:

o For electronics

-¥780 billion

L., Composition
e Innovation-related (Stable Isotope)

M Group strategic investments B Growth initiatives
M Base/underlying M Others
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Finally, | 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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Question & Answer (without honorifics)

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 | 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-time format. Please also note that the content of today’s Q&A session will be posted on our corporate website 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 | 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. | will bring you the microphone.

Yamada [Q]: | am Yamada from Mizuho Securities. Thank you very much for the presentation. | 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]: In fact, your question and its area, that’s where Mr. Watanabe is very strong at, so | will ask him to
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 potential that our company has, we don’t have to think about the drastic change.
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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, | would like to ask a follow-up question. While | 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? | 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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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,
profitability improvement in the US as well as specialty gas. In the case of Versum, it is too expensive. That's why
they have carved out. In your company, you’re going to contain that inside the Company and be able to make good
growth. Is that the point?

Tadaharu Watanabe [A]: Yes. Of course, if there is very good potential for M&A, we’d like to grow by using such a
strategy.

Yamada [Q]: One last question. Integrating the brands and converting into being Japanese-oriented. Being a
Japanese national, I'm very happy. However, compared to French or English alphabets, Japanese is really hard to be
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
have a strong intention to rekindle the Group’s mindset across your global operation?

Hamada [A]: Thank you very much for your question. Regarding the name “Nippon Sanso,” while it may naturally
be associated with “oxygen” when interpreted in Japanese, we would like it to be understood primarily as a proper
brand name rather than taken literally. In fact, the idea of using “Nippon Sanso” as a unified brand originally came
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
term, “Nippon Sanso” is a brand name that is globally usable, with “Nippon” being broadly recognized internationally
and “Sanso” functioning as part of a distinctive corporate 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.

It is true that, given Matheson’s long history, some individuals—particularly those closely associated with the
specialty gas business—expressed 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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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, | 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]: | am Enomoto from BofA Securities. | 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, | 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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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
may shift as these plans are executed. If, in three or four years’ time, electronics-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. | would now like to ask Mr.
Watanabe if he has any additional comments.

Tadaharu Watanabe [A]: Well, as Hamada mentioned, I'd like to make slight additions. About 20% of the growth
investments. Aside from that, we have group strategic investments, which is also to identify M&A targets, including
electronics-related areas. Unless we have a deal, we can’t really specify the numbers. However, in these areas,
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 regions—including Japan, the US, Europe,
and Asia—we 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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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, | 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 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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ZoOWoHDOAETEAZEXICIE, L

Enomoto [Q]: Finally, | 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 0-18, 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 supply—demand balance develops, and this will need to be assessed
carefully going forward.
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Kajiyama [M]: Thank you Enomoto-san. Next question, Mitsubishi UFJ Morgan Stanley Securities, Watanabe-san,
please.

Ryoichi Watanabe [Q]: Morgan Stanley, Watanabe speaking. There are two questions.

The first question is, I'd like to ask you to give an overall view, three objectives, enhancing industrial gas, electronics
business expansion, and the future growth drivers. Thinking about operating income or margin improvements, what
is the composition or contribution coming from these three priority areas? You mentioned that targets were shown
in range because of the geopolitical risks. What particular area of risks are you thinking of?

Hamada [A]: Your question is related to the mid-term plan, so Watanabe-san will answer.

Tadaharu Watanabe [A]: First, with regard to the three key strategies and their relative contribution, it is difficult
to disclose specific figures at this stage. In terms of absolute scale, industrial gases will continue to form the core of
our earnings and revenues, as the underlying business base is significantly larger than the other areas. While the
electronics business is expected to deliver higher growth rates, the overall contribution is naturally smaller in
absolute terms, which leads to this ordering.

As for the third pillar, the future growth drivers, roughly half of this total reflects longer-term, forward-looking
investments, and we currently see their contribution to the overall group being below 10%.

Turning to geopolitical risks, direct impacts on our operations are limited at present, with helium being one area
where we see some constraints, albeit on a limited scale. The primary risk we are mindful of is indirect—namely,
potential impacts on our customers’ industries, which could affect our business with a certain time lag.

In electronics materials, while products are shipped globally, for our core and market-leading products we have
multiple production and supply bases across Japan, South Korea, and the United States, which provides a degree of
risk diversification. That said, given the broad range of materials in the electronics field, our response will need to
be calibrated carefully by product and application, taking a selective and prioritized approach.

Ryoichi Watanabe [Q]: Thank you. | would like to ask for some additional color on the electronics business. If we
were to think of the electronics segment as 100%, my understanding is that slightly less than half is materials gases,
followed by equipment as the second largest component, with bulk gases being the smallest. Looking ahead to the
end of the current mid-term management plan, which of these areas do you expect to see the strongest growth?
With regard to materials gases, while CVD-related products appear to account for a large portion today, | would
expect ALD-related applications to be a key growth area going forward. In that case, potential benchmarks may lie
outside the traditional industrial gas sector, so if there are companies in other fields that you particularly reference,
and if possible to name them, | would appreciate your perspective. Finally, regarding MOCVD, while you were very
active during the LED growth phase in the past, do you still see growth opportunities in areas such as lasers, or has
your strategic focus shifted away from that field?
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Tadaharu Watanabe [A]: Let me start with MOCVD. During the LED growth phase, we were targeting volume
production to a significant extent; howeuver, in the case of lasers today, our focus has shifted toward more specialized
applications, closer to R&D, with smaller volumes and higher mix production, and in that sense the target market
has changed.

Looking further ahead, in areas such as optical interconnects, where optical technologies may replace conventional
copper wiring on the silicon side, materials such as indium, gallium, and phosphorus are expected to be used, and if
such applications emerge at scale, we would like to participate actively and expand our business based on these
new technologies.

Regarding the electronics portfolio you described, bulk gases are indeed the smallest segment, with materials gases
and equipment currently at roughly similar levels. In terms of growth during the current mid-term plan, the area
where results are most likely to be realized in the near term is equipment and related installation services,
particularly as new semiconductor fabs are being planned or built across regions such as the United States, Europe,
and Asia, in response to geopolitical considerations; in such cases, equipment sales and installation tend to
materialize first.

That said, this remains subject to execution. For materials gases, capacity expansions are already underway, and
growth can be achieved if these come onstream successfully. New materials, however, are unlikely to contribute
materially within this mid-term plan and should be viewed as longer-term, forward-looking investments beyond the
current planning horizon.

Kajiyama [M]: Watanabe-san, thank you very much. Are there any questions from the floor?

Shintani [Q]: My name is Shintani from SMBC Nikko, and | have two questions. First, regarding the EBITDA margin,
in the previous mid-term management plan you disclosed both the lower and upper ends of the target range,
whereas in the current plan you have only indicated the lower bound for the investment phase. Could you explain
the thinking behind not disclosing an upper limit this time, and how you conceptually view the potential upside, if
any, beyond the stated lower threshold? Second, with respect to Asia, the expected improvement in EBITDA margin
appears relatively modest compared with the overall group. Could you share your thoughts on the factors behind
this difference?
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Draper [A]: Thank you for your question. This is Alan. Regarding the ranges, we had a lot of discussion on the range
activity. What we came up with was everyone is always concerned about the low end of the range, right?

Investors are always concerned about low end. Our goal and objective, it doesn’t matter if it’s the most profitable
business in our group, which is Europe right now from an EBITDA perspective, or if it's the less profitable, which
might be Japan or Asia and Oceania. Our goal is to increase the EBITDA margins in every business, so we gave what
we thought is a target that’s reasonable for our businesses. As Watanabe-san mentioned at the beginning of this
presentation, 50 basis points is our target, and that’s across all businesses. It's something that everyone can buy
into. It’s something that’s easy to explain and easy to push, not so easy to deliver. | think that’s one comment. It’s
really the bottom end is really where we’re concerned. The businesses on the higher end, they're going to continue
to grow, but we didn’t actually provide a target from their perspective. Internally, they have a target. We’re just not
disclosing that externally.

When it comes to Asia, Asia has had a lot of cost issues in the past. We had pre-acquisition costs related to the
acquisition of Coregas. We had some other issues in power costs in some of the regions. Our Asia and Oceania
business, | think you'll see it’s on a positive trend in the last quarter or two. | expect that to continue to improve and
to continue to improve throughout the mid-term plan. | think we’re back on the right track. We had some issues. |
think overall, we’ve got the team in place. We've got the volumes. We’ve got some new projects coming in. | think
that we’ll have a pretty successful outlook in the mid-term plan, so we’ll kind of get back to that range that we were
at a couple of years ago. Thank you very much.
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Hamada [A]: Thank you for the question. | would like to ask Alan Draper to provide additional context shortly, but
let me first share our perspective. We have consistently used EBITDA margin as a key management indicator and
have executed our strategy by balancing investments and debt repayment, and we believe this approach has
delivered solid results, including improved profitability.

As Mr. Watanabe mentioned earlier, the reason for refining the way we present this indicator is to ensure that, as
we continue to invest proactively, our ability to finance those investments can be appropriately assessed relative to
our underlying financial capacity at each point in time. We therefore see the lower-end threshold as an important
reference for financial discipline. Views may differ on whether this level is high or low, and with that in mind, Alan
Draper will explain the background and thinking behind the current setting in more detail.
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Draper [A]: When it comes to the leverage side, we wanted to switch from debt-to-equity to EBITDA-to-debt,
honestly, because investors have been asking for us to do that. That's number one. They like it better. We like it
better. It’s easy. | think it’s clean, and it’s maybe more consistent across the businesses when you look at competitors
versus us. | think one is we went to this approach because investors have been asking for it. Number two, our target
is about that 1.5x, so that’s kind of our ultimate target. Now, we don’t exactly know that’s probably going to happen
in four years. We don’t exactly know what our next steps will be. We might do increased dividends, maybe we do
more capital if we have great projects that are available with good returns. We’ll kind of continue to figure out what
we need to do.

As of right now, 1.5 is about the area we want to be, kind of a year and a half to fund all of our debt in a theoretical
world. That’s comparable to what our competitors are. The global competitors are in that same range. We feel pretty
comfortable in that area. That’s about our target. Four years from now or eight years from now for the next MTP,
we'll probably look at more shareholder returns.
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Shintani [Q]: My second question is a follow-up on capital policy. As mentioned earlier, while you are aiming to
maintain net debt to EBITDA at around 1.5x, you also indicated that you would pursue M&A opportunities when
they arise. Given that the company has historically reduced leverage from much higher levels, it is somewhat difficult
for us to gauge what level would be considered acceptable going forward. | understand this may be more of a
qualitative question, but from a practical standpoint, could you share the general range of leverage you would be
willing to tolerate in the context of a large acquisition—for example, whether a level around three times would still
be manageable, or whether higher levels would be viewed as excessive?
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Kajiyama [M]: Thank you very much. Any other questions from the floor? Well, then turning to Zoom participants.
We'd like to now take the questions. Nissay Asset Management, Nakatani-san, please state your question.

Nakatani [Q]: My name is Nakatani from Nissay Asset Management, where | am responsible for sustainable
investment initiatives. | have one question regarding your KPIs. You currently disclose both financial KPls and
sustainability-related KPIs, and in the industrial gases sector, some European and U.S. peers use EBITDA-based GHG
intensity, or carbon intensity, as a key target. While you disclose GHG emissions on a per-unit or production-based
basis, have you considered combining the financial and sustainability perspectives by also looking at GHG emissions
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per unit of EBITDA as a KPI? | believe this could be another useful way to assess performance, and | would appreciate
your thoughts on this approach.

Hamada [A]: Thank you for your question. Well, Miki-san is going to answer that question.

Miki [A]: Thank you. My name is Miki, and | am responsible for sustainability. As you rightly pointed out, when
assessing GHG reductions, it is reasonable from both an industrial gas industry and a corporate activity perspective
to look at reductions on an intensity basis, such as per unit of EBITDA or per unit of production. At the same time,
there are stakeholders, particularly among environmentally focused audiences, who place greater emphasis on
absolute emissions levels. In response to those expectations, we currently maintain absolute GHG emission
reduction targets as part of our carbon neutrality program. We fully agree that performance should be assessed in
a comprehensive manner, taking into account both absolute emissions and intensity-based indicators, and we
continue to consider how best to balance and communicate these perspectives.

Nakatani [Q]: Your company has already made significant progress in improving GHG emissions on an intensity basis,
and when we look at this alongside the gap in ROIC, we believe there is still further potential to enhance
performance in this area. If improvements in ROIC can be achieved while at the same time reducing GHG emissions
per unit of EBITDA, this would not only strengthen your sustainability performance but also enhance your overall
enterprise value. From a valuation perspective, we would expect this to position the company on a level comparable
to leading European and U.S. peers over time. We therefore have high expectations and hope that you will continue
to actively pursue initiatives in this direction.

| have one more question regarding air separation units, or ASUs. Again, this is in comparison with European and
U.S. peers, where the power generation mix is more diversified, which has naturally driven the evolution of ASU
technologies, including at your overseas subsidiaries. Looking ahead, from a strategic perspective, how do you see
Nippon Sanso’s ASUs differentiating themselves from those of European and American competitors? In particular,
given your strong technological capabilities, are there specific areas—such as adaptability to different power
sources, energy efficiency, operational flexibility, or other functional advantages—where you believe your ASUs can
demonstrate a clear competitive edge?

Hamada [A]: Thank you for the question. We have been engaged in air separation units for many decades, and our
focus has consistently been on improving power consumption efficiency, reducing manufacturing costs, and
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minimizing the footprint through a comprehensive approach, with the aim of providing ASUs that are cost-effective,
easy to operate, and highly attractive for customers.

Looking ahead, one key change we see is the significant increase in gas consumption per customer, particularly in
electronics, where demand can reach levels that require not only onsite supply but also plant-level redundancy,
rather than relying on liquid backup alone. This demands a fundamentally different design approach from
conventional ASUs supplying liquid oxygen, nitrogen, and argon.

While we continue to base our core technology on cryogenic separation, we are pursuing further efficiency gains
through enhancements such as column design optimization and selective use of materials, and we will continue
these efforts. At the same time, given the wide range of customer sizes and requirements, we believe it is essential
to offer the most appropriate solution for each case, whether that involves large-scale ASUs or alternative
technologies such as PSA.

As customer gas usage expands, we are also seeing onsite installations for customers that would not previously have
been considered, and rather than offering a standardized solution, we intend to apply a variety of ideas to deliver
the lowest total cost on a comprehensive basis. Watanabe-san, any additional comments?

Tadaharu Watanabe [A]: Thank you for the question. As | understand it, you are asking where our ASUs are strong
compared with those of our peers. While it is not easy to make a direct, like-for-like comparison, one observation
we can make is that within our group, including our European operations, we have teams with experience operating
ASUs supplied by other manufacturers.

From that perspective, we believe that when focusing on operating performance—particularly energy intensity after
commissioning, rather than initial capital expenditure—our ASUs are relatively competitive. One factor behind this
is our engineering approach: designs developed in Japan tend to incorporate conservative safety margins, which can
result in specifications that appear less aggressive on paper, even though actual performance during operation can
exceed those initial assumptions.

While it is difficult to quantify this precisely, we view it as a strength. In terms of scale, we recognize that very large

ASUs are an area where companies such as Linde or Air Products have strong capabilities, whereas our assessment
is that we are particularly competitive in the medium-scale segment, which we see as our core area of strength.
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Kajiyama [M]: Mr. Nakatani, thank you very much.

Now, we have run out of the time. With this, we’d like to conclude the Q&A session. If you have any further

questions, please contact our IR department.

With that, we’d like to conclude today’s mid-term management plan presentation. Thank you very much for taking

the time out of your busy schedule to join us today. We sincerely appreciate your continued support.

[END]
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Reminder

The information contained here is not disclosure information for securities trading. The accuracy and
completeness of this information are not guaranteed.

The briefing session and this material describe future plans and strategies, as well as forecasts and outlooks of
business performance. These plans and strategies, as well as forecasts and outlooks, are made by Nippon Sanso
Holdings Corporation based on its judgments and estimations made in accordance with the information available
at present. Actual performance will be subject to changes caused by a variety of risks and uncertainties (such as
economic trends, market demand, exchange rates, taxation systems and various other systems and institutions,
but not limited to them).

We wish to remind you, therefore, that the actual business performance may differ from the forecasts and outlooks
made at this time. Please refrain from making investment judgments based solely on this information.
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