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ʾ άχ ᵓṳπψ Ⱳ Ϭם☼ΜθΰϘΰθχπʺᵓṳ τ ΰθᾖ ẉό Ⱳ χᴝיּ Ϭ ΦṞάΰοΣϤϘβʻ 

 ̧ Simultaneous interpretation was used for this Earnings call, so the original transcription  and the simultaneous interpreter's voice delivered on the day of the conference have been transcribed.  

  



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

1 

 

ᾖ  Original  Transcription  Ⱳ  Simultaneous interpreting  Transcription  

 Presentation  

ʿΣⱲḧτσϤϘΰθχπʺ ▒ Ш˔иДϰрϽІ 2025 3Ὦṍ 4◌ ṍχὨ▄ Гй

Т϶рϸрТϮйрІϬᵫ◐ήδοΜθιΦϘβʻ 

ψΣ ΰΜράϧέ ⱣϤʺ τΚϤΥρΞέίΜϘβʻ♆ψ◄ᵓϬ ϛήδοΜθιΨ∞ Ὂ

ע IR χ πβʻςΞηϢϧΰΨΣḻΜΜθΰϘβʻ 

◐ϛτʺᵫ℗τΚθμοχέӛ ϬήδοΜθιΦϘβʻ₈ᵕχϸрТϮйрІⱢ πβΥʺ ϕςᵫ

ꜘΜθΰϘΰθὨ▄ ΣϢόὨ▄ ᵓṳⱢ πέίΜϘβʻέ╥ᴥχᵧ τψʺΣ︣ᾕτέ ӪΜ

θιΦθΨ αϘβʻ 

ⱳτʺ χ︠σІС˔ϸ˔πβΥʺ ︡ זּ CEOχ ʺ “יִ Ԍ ∞ ʾὊ ע έ

CFOχЖйϱО˔ʺIR χᶡ╦ʺχ 3 πβʻϘθʺִי“ Ԍ ὊְḼᵊע χẆ ʺ “יִ Ԍ 

ЂІГЗРзГϰ ᶧע  έ CSOχ╣ ʺὊ χṷ Ϝ ΰοΣϤϘβʻ 

Μοʺ χФкϽжЭπβΥʺϘγּז CEOχ ʺCFOχЖйϱО˔ʺζΰο IR χᶡ╦Ϣ

Ϥʺ 4◌ ṍχỘ τνΜοʺⱢ τלμοέ ΜθΰϘβʻΩῇτלṮᴂ χⱲḧϜ Ϊο

ΣϤϘβʻ 

ψʺZoomχ Ⱳ Ṑ Ϭ ΰοʺ ῎ρֽ῎χНϱзрϹиπם☼ΰοΣϤϘβʻZoom

χЀрЕк˔иОКиπЀЬвИϾ˔Єдрᾠ῎Ϭέ ΜθιΦϘβϢΞʺΣḻΜΜθΰϘβʻ 

Ṯᴂל χⱲḧπֽ῎πχЀЬвИϾ˔ЄдрϬṆ ήϦϥ ψʺZoom ᾠ῎Ϭֽ῎τ Μθι

Μοέ╥ᴥΨιήΜʻ 

ζϦπψʺ זּ ʺϢϧΰΨΣḻΜΜθΰϘβʻ 

Ishimoto: It is now time to begin the NIPPON SANSO Holding Corporation Earnings Call for FYE 2025 Q4. Thank you 
very much for taking time out of your busy schedule to attend today. My name is Ishimoto from the IR Department 
of the Group Finance & Accounting Office. I will be the moderator for this conference. Thank you very much for your 
cooperation.  

I would like to give you some information about today's conference. First of all, the conference materials, financial 
results TANSHIN and earnings call reference that we have just released. I would like all the participants to have them 
at hand.  

Next, we have our main presenters today, Hamada, President, CEO; Senior Executive Officer, Group Finance and 
Accounting Office, and CFO, Draper; and Kajiyama, General Manager of IR. In addition, Kubo, Executive Officer, 
Group Corporate Planning Office; Miki, Senior Executive Officer and CSO, Group Sustainability Management Office; 
and Yoshida, GM of Accounting, are also in attendance.  

As for today's program, first, Hamada, President and CEO; Draper, CFO; and Kajiyama, GM of IR, will present the Q4 
financial results along with the presentation materials. Next, there will be time for questions and answers. Please 
note that today's session will be bilingual in English and Japanese using the simultaneous translation function via 
Zoom. Please select the language you would like to communicate with us in the Zoom control panel. If you would 
like to participate in the Q&A session in English, please set the Zoom audio language to English.  

Now, president Hamada, the floor is yours.  

ʿᵧ ʺάϭτκψʻ ▒ Ш˔иДϰрϽІχ πέίΜϘβʻ ψΣ ΰΜ ʺ χזּ

4◌ ṍὨ▄ ᵓṳτέ ΜθιΦϘΰοʺΚϤΥρΞέίΜϘβʻ 

ΜνϜ ϤʺϘγ ᵦχ τνΜοḛ τ ϦϘβΥʺОйІЎЗʺϹЃχ ʺкЄϯρϳϼжϱ

Зχ ʺ ᶘ σừ ψӢ ρΰο ΜοΣϤϘβʻάά ᵕχὨ▄ ⁮πᴡϜ ϩμοΣϤϘδ

ϭʻ 

4ὮΤϣψʺ τϯЮзϸχḩ ├Ϭ◐ϛρΰϘΰοʺ ˑϛϘΩϥΰΨʺΜϧϭσ ệΥ ϩμο

ΣϤϘΰοʺ ʺρΰοϜϞψϤזּ ᵦὊↄϒχֲốτὼ ΥέίΜϘΰοʺΚϥΜψ “ΦϬςΞϞ

μοϙϥΤρΜΞ ḇΥ μοΣϤϘΰοʺάϦψ τ ΰΜράϧισρḇαοΣϤϘβʻ 

Hamada: Hello, everyone. This is Hamada from NIPPON SANSO Holdings. Thank you for taking the time to join our 
Q4 earnings conference call today.  

Regarding the global situation, the conflict in the Gaza Strip in Palestine and the war between Russia and Ukraine 
continue, and geopolitical tensions remain high. Nothing has changed with that regard.  

Since April, the situation has been changing rapidly, particularly with regard to the US tariff policy. We are very 
concerned about the impact on the global economy and feel a sense of uncertainty about the future. It is very 
difficult.  

Basically, we conduct our own business in each business region and do not do much cross-border imports or exports, 
as I always say. So, we are not directly or significantly affected by tariffs. That is a so-called resilience.  
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ṁ τψʺΜνϜ ΰ ΫοΜϥ Ϥʺ ψᶆⱧỘזּ ӽπʺζϦηϦΜϩϠϥ ▀ χἹπⱧỘ

Ϭ ᵫΰοΣϤϘΰοʺ⁯ϬϘθΩ χ ∙ρΜΞχψʺζϦϕς ΨΚϤϘδϭʻ ΜϘΰοʺ

ḩ χֲốϬ ΦΨ ΪϥϩΪπψέίΜϘδϭʻζχ ϤΥйЅзϵрІρᾠϩϦοΜϥράϧ

ιρ◘ΞϭπβΪϦςϜʻ 

θιϞψϤʺΣẁ χ σⱧỘϒχֲốʺΚϥΜψЂФжϱЎϴ˔рτ βϥֲốʺάΞΜμθϜχ

ΥΜϧϭσράϧπ οΨϥρ ϜήϦοΣϤʺם∑τΣẁ χПϯзрϽχ πϜʺζΞΜΞὼ

Ϭⱱμοϣμΰϝϥ ψΜμϊΜΜϣμΰϝϥϢΞπέίΜϘβʻ 

ϘθʺζϦτֲốήϦϥϭιϧΞρ◘ΞϭπβΪϦςʺӮ ρΤỲ χֲốϜϞμϊϤ χⱧỘזּ ᵫ

χ πψ σ ρΜΞάρπʺάϦτϜ ӪΰοΜΨ ΥΚϥρ◘μοΣϤϘβʻ 

ⱧỘχἱΰρΜθΰϘΰοψʺ τᾠΜϘβρʺϹІχ ᴻ ʻάϦψ χ χὊↄχ ӗρϜσ

ϤΞϥρ◘μοΣϤϘβΪϦςϜʺϹІχ ᴻ ꜛ ψᶨệρψᾠΠσΜ ệʺ τ ρᾠμοϜ

ΜΜΤσρ◘ΜϘβʻϵйϼЕкИϼІρΤ χ πψʺ τ χ πχṐṀῬⱧӛὯρΜΞ

χψ τ τ ӱΰοΣϤϘΰοʺΤσϤ ΦσФкЅϴϼЕϜ ᵫΰοΣϤϘβʻ 

Ϙθʺ ϯЅϯϜḯϛοʺϵйϼЕкИϼІḩ χ◕ ρΰοᾋθρΦτψʺ ϣΤτᵕ ṁ τ

ψΚϤϘβΥʺΚϥӪ πԁ χ Ϭ ΦϘΰοʺϘι ᶊ τЦ˔Ік˔ЖρᾠΠϥϜχΥΩμ

ρ ΥμοΦθΤρʺ ếΜ ΥᾋΠϥΤρᾠΞρʺ▪ σΥϣζάϘπψΜμοΜσΜḇαπʻ

χΜϧϭσϹІχזּ ᴻ ϜʺϜΞκϡμρΜμοΜϥψγισρΜΞϢΞσράϧΥֿבḄέίΜϘΰ

οʺζΞΜμθράϧΥֿבḄỘ τϜ ⱫρΰοχֲốΥΚϥρ―ΠοΣϤϘβʻ 

άΞΜμθ πʺϞμϊϤᵓּזρΰοψʺ ▀ χΰ ʺζϦΤϣЀІЕρΤᾖ χᴣᶊʺᾖ∙ χᴣ

ᶊʺϵКиϻ˔χᴣᶊϬςχϢΞτ χזּ χᴣᶊτ ᵫΰοΜΨχΤʺςχϢΞσФжϱЄрϽϬ

“μοΜΨχΤΥροϜ πʻάϦτ ΰοψʺϜΞάχ 1 ӟ ʺ2 ựΨχḧΰμΤϤρ︡Ϥ

ϭπʺỘ χ Ϭ οοΣϤϘβχπʺζϦϬ βϥʺΚϥΜψḼỘᴣ χΰ Ϭ ΠσΥ

ϣʺςχϢΞτḼỘχỘ Ϭ ΫοΜΨΤτ ϛοΜϥράϧπέίΜϘβʻ 

Ω τ ΰϘΰθϢΞτʺ τ Ϭᾋ ΰξϣΜḕẽτσμοέίΜϘβΥʺρτΤΨ₈χ ệϬ

ΰΨΰμΤϤρ ꜡ΰοʺϽи˔Ф ρΰοϞϥϓΦάρϬΰμΤϤρᾋớϛοʺṐ τⱧỘϬ֫

ְβϥʺάϦτ ΦϥιϧΞσρ◘μοΣϤϘβʻ 

ῇϕςỘ χ ⇔τνΜοψʺЖйϱО˔Ϟᶡ╦Τϣέ ϬήδοΜθιΦϘβʻ 

However, there is still the possibility that impacts on our customers' businesses and supply chains will arise in various 
places. That is what we hear from the media, and we must also pay close attention to trends in exchange rates and 
interest rates because I would assume exchange rates and interest rates would be affected.  

In terms of business trends, the overall gas shipment volume itself remains lackluster. So, it's soft. In the fields of 
electronics and semiconductors, equipment installation in Japan is progressing smoothly. The market as a whole is 
showing signs of recovery. But with the exception of cutting-edge products, whether the base load is rising in a 
robust manner, I don't think so. So, the gas shipment, I would feel, should have been higher.  

Against such a backdrop, productivity improvement and the cost and pricing, cost and material prices, energy prices, 
how we managed to pass on such increments on the prices, that will be very important for more than one year, for 
almost two years, we have worked hard on that and put together a plan, and we must achieve that. Also, we need 
to increase enterprise value by further improving the business performance.  

As I said at the outset, there are so many uncertainties, and it's very difficult to project the future. But we will firmly 
grasp the current situation, determine what we need to do as a Group, and operate our business in a flexible and 
agile manner.  

Later on, Draper and Kajiyama will provide more details on the results.  
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₈ίμρ ΰ ΫϘΰθ 4◌ ṍχᵵệπέίΜϘβΪϦςϜʺζϦτ ΰο ΥᴡϬ“μθΤϬזּ

Ϙρϛϥρʺάάτ ΜοΚϥϢΞσάρπβʻ 

▀ Ϭΰ ήδʺᴣᶊЫКЅЮрЕϬὋ βϥʻζϦΤϣϵйϼЕкИϼІṐṀῬⱧӛὯϜ τם

ΰο ϛʺḁῬΰοΜΨʻὸ σỘ ʺ∞ ◙ χὋ σᵠ ʻ ᵦᶆ ӽπχΣẁ χ ΰʺΚ

ϥΜψЂФжϱЎϴ˔рχ ệϬ ♪ΰοΜΨʻζϦΤϣḕẽḩ χⱧỘṐᵓ ┤ʺάϦψΜϧϭσ

Ὧχ πϜʺϞμϊϤϞμοΜΤσΦϝΜΪσΜάρρΰοʺ ΰοὋ ΰοΜΨάριρ◘ΜϘ

βʻ 

 

 

Q4 results, I have touched upon. Also, what we have done to respond, the continued productivity improvements, 
price management, make a steady progress in electronics equipment installation, strong financial performance, 
continued improvement, closely monitor customer trend and global supply chain, and continue to explore 
environmental-related opportunities. This is something we must do even in the current environment.  
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άϦϜ ᵕ ΰ ΫοΜϥ πβΥʺ ψזּ 2022 5Ὦτᾝ∕χ ṍὊְὓᵊ NS Vision 2026 Ϭ

ΰοʺϽи˔Фχ › χếᴟϬГ˔ЫτʺάκϣτṜ∏ΰοΚϤϘβϢΞσ᾿νχ ρΰο︡

Ϥ ϭπΣϤϘβʻ 

ὓχІЌ˔ЕψЀкЗπםψ 1 ϦθϭπβΥʺζϦπϜϜΞ 3 ΥὊᵃΜθΰϘΰοʺάχ 4Ὦ

ΤϣІЌ˔Еΰθ₈ ψʺάχ ṍὊְὓᵊχΩ ϬὝΠοΣϤϘβʻ▪Ϥ 1 Ϭ ϤϘΰθΪ

ϦςϜʺ ψʺ ὓṍḧ 3 χᶆ KPI χ ệτνΜοʺέ ΜθΰϘβʻ 

Ϙθ┌ ψʺΜϧϭσ KPIτḩἰβϥ πβΪϦςϜʺ ⁯πψḕẽḩ χṐ֫τ βϥ ⱢχẄ

Υ ΪΩϣΜΤϣ ΰοΣϤϘΰοʺ χᾚ ﬞϬὓ ΜθΰϘΰθʻ ψʺάχזּ

τϜḕẽḩ ʺΚϥΜψ ḩ χⱧỘϒχ ⱢϬΤσϤῲΨ“μοΣϤϘβΥʺ χṐᵓτʺά

ΞΜμθⱧỘṐᵓτ βϥ χᾋזּ ʺζϦΤϣᾝ∕χ︡Ϥ ϙχ ΰ τνΜοʺ Ɫᴪχᵧ τέ

πΦϦωρ―ΠοΣϤϘβʻ 

 

In May of 2022, we put together the current midterm plan (MTP), NS Vision 2026, Enabling the Future, and are 
working on the five strategies listed here with the theme of strengthening the Group's overall strength. Three years 
have passed since the start of this medium-term plan, and this year marks the final year of NS Vision 2026, with less 
than one year remaining in the medium-term plan.  

I would like to begin today by explaining the progress that we are making toward achieving the various KPI targets 
up to the third year of the plan.  

Additionally, during the last fiscal year, we recorded an impairment loss on our hydrogen production facilities due 
to the headwinds surrounding environmental initiatives under the current US administration. We are also investing 
in other environmental and hydrogen-related businesses. I would like to take this opportunity today to brief our 
investors on our views on these business opportunities and our current efforts.  
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πψʺ∞ KPIχ τνΜοʺάχІжϱЖπέ ΜθΰϘβʻ 

∞ʺπψזּ KPI ρΰο᾿νχ◙ Ϭ►μοΣϤϘβʻ χ ρΰο ʺ׃ ׃ χ

ρΰοЀϯְỘ ᶛʺΣϢό׃ EBITDAЫ˔Ѕрʻӗ χ◙ ρΰοʺ ῇКАЕ D/E йЄ

ϷʻζΰοⱢ ῟ χ◙ ρΰο ROCE after TaxʻάϦϣϬ⅜ ΰοΣϤϘβʻ 

ὓΥІЌ˔ЕΰθⱲ ʺ2022 3ὮέϧχӮ χй˔Еψʺέ αχϢΞτᾝ∕χй˔Е Τϣ―

ΠϘβρʺΜϩϠϥ σד‰πέίΜϘΰοʺ Жи г˔кʺד115 πʺζΞΜμθḕẽχד125

π Ϭ ΜθΰϘΰθʻθιΰʺ ⱲϜЀкЗχ Ϭ τϽк˔НиὊↄχ ᶎם Υ‰Τ

μθϜχπβΤϣʺ ρЀϯְỘ׃ ψΚϥ׃ ӤϬⱱμθйрЅπ ήδοΜθιΦϘΰθʻ 

σΣʺ2025 3Ὦṍχם Ϭ ὓχ ρσμθӮ й˔ЕπḊ▄ΰοϜʺ ‰ʺζϦΤϣЀϯְỘ

ΜγϦϬϜκϘΰοϜʺ׃ ὓΩ χ Ϭ ᵕμοΣϤϘβʻ ρЀϯְỘ׃ ρϜ׃

τṍ τ ΰϘΰθ ṍ ϬϜ ᵕϤϘΰοʺЀϯְỘ ψ׃ πФжІ 13.9%χ ρσϤ

Ϙΰθʻ τ Μ Ϭꜘΰθρ―ΠοΣϤϘβʻ 

ROCE after TaxτνΦϘΰοϜʺ τ∞ χὲ ᴟϬ ϛθάρτᴥΠϘΰοʺ ׃ ϬὋ τᵠ

ΰοΦθ ᴮϜέίΜϘΰοʺ2024 3Ὦṍτψ ρΰο ϛοΜθ 6%χ Ϭ ΠϘΰθʻ

2025 3ὮṍτΣΜοϜὋ ΰοᵠ ΰοΣϤϘβʻ 

ԁ πʺEBITDAЫ˔ЅрτνΦϘΰοψʺ ὓχ ρ ϓϦω 4ЪϱрЕϜᵠ ΰοΣϥϭπβ

ΥʺζϜζϜ ΰθ τψϘι ϕςפ1%ֿ ΜοΣϤϘδϭʻ ὓχΩ τ θϥ₈ṍπέί

 

First, I would like to use this slide to explain the progress of our financial KPIs.  

We have adopted five indicators as financial KPI targets; as growth indicators, Revenue; as indicators of profitability, 
Core operating income and EBITDA margin; as an indicator of safety, Adjusted net D/E ratio; and as an indicator of 
capital efficiency, ROCE after tax.  

When we formulated this medium-term plan in around March 2022 or when the current midterm plan started, 
compared with the current exchange rate, yen was significantly stronger, JPY115 to a US dollar and JPY125 to a euro. 
However, since there was already a high degree of uncertainty in the global economy at the time, mainly due to the 
pandemic, we set our Revenue and Core operating profit targets with ranges.  

If we convert the results of FYE2025 using the MTP exchange rate assumptions, Revenue and Core operating income, 
both exceeded our targets for the final year of MTP. Core operating income has made a 13.9% increase YoY.  

ROCE after tax, in addition to solidifying the financial strength, we have made a continuous improvement. In March 
2024, we have already exceeded the MTP target, and we will keep striving hard to further improve this.  

EBITDA, in addition, a result of our steady progress in restoring financial soundness and our continuous improvement 
in profitability, EBITDA margin improved by four percentage points. We will keep working hard in order to achieve 
our target of 24%.  

Adjusted net D/E ratio for FYE2025 was 0.71. It improved despite the early redemption of JPY100 billion in hybrid 
bonds in January 2024 and the early repayment of JPY75 billion in hybrid loans in December of the same year. Given 
the recent interest rate environment, we will also consider early redemption, repayment of the remaining hybrid 
bonds and loans totaling JPY75 billion while monitoring interest rate trends.  

I have thus far explained the five financial KPIs. First, we aim to achieve an EBITDA margin of 24% in the final year of 
the medium-term plan, although we need to assess the impact of the tariffs that originated in the United States and 
the associated economic trends. We will implement key strategies to achieve even higher levels of profitability, 
aiming to grow our KPIs, which have already exceeded the initial target for the final year of the plan, in excess of the 
GDP growth rate of each region.  
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ΜϘβΪϦςϜʺ χ 24%Ϭ βϓΨʺΚϣϠϥ︣ ϬⱱκϘΰο ׃ χᵠ τ Ϭ ϦοϘΜ

ϤϘβʻ 

ῇКАЕ D/E йЄϷτνΦϘΰοψʺ2025 3Ὦṍτψ 0.71 ρσϤϘΰθʻ┌₈χỲ Ϭ

―ΠϘΰοʺ2024 1ὮτМϱУзАЖּז№ 1,000ᴑדϬ ṍ ḥΰʺ α χ 12ὮτψМϱУзА

Жк˔р 750ᴑדϬ ṍ ↄβϥσςΰοʺ χὓᵊϢϤ ΰπ ↄϬΰοΣϤϘβʻ▪ϥМϱУ

зАЖּז№ρк˔р›ϩδο 750ᴑדϕςέίΜϘβΥʺάϦψỲ χ ΰσςϬᾋσΥϣʺ ṍτ

ḥʺ ↄβϥάρσςϬ♪ τᾁ ΰοϘΜϤϘβʻ 

άϦϣ᾿νχ∞ KPIτνΜοʺ₈ḛ τέ ΜθΰϘΰθʻϘγψ ὓχΩ πχ EBITDAЫ

˔Ѕр 24%Ϭ γ βϥάρʺζϦΤϣϯЮзϸτ Ϭ ΰοΜϥḩ χֲốϞʺζϦτ ΞΜϧϭ

σὂṓ ΰϬᾋ ϛϥ ψέίΜϘβΪϦςϜʺṌτΩ χὓᵊ ψ ᵕμοΜϥ KPIτνΜο

Ϝʺ ׃ χ πᶆ ӽχ GDP Ϭ ᵕϥ Ϭ ◙ΰοʺήϣτ‰Μ τΰΪοʺ Ϭ

 ΰοϘΜϤθΜρ―ΠοΣϤϘβʻ“ם

 

ΦϘΰοʺ ∞ KPIπέίΜϘβʻ 

πψЂІГЗРзГϰזּ χ︠ Д˔ЌτνΦϘΰοψʺᵰ χ ʺ ᵰ σ Ϭᶎ β

ϥθϛτʺ יּ╣ Ϭ ΪοΣϤϘβʻ 9Ὦτ ᷇ΰϘβ › ⁮ τΣΦϘΰοʺΩ χД˔

ЌϬᵫꜘΰοΣϤϘβʻζχθϛʺάχ ʺᾝ∕χάχם ψʺםψ ựχⱧỘ πψσΨʺζχ

ʺ2024 3ὮṍϘπχД˔ЌρσμοΣϤϘβχπʺζχ έ ӪΜθιΦθΜρ◘ΜϘβʻ┌

ʺ2025 3Ὦṍχם τνΦϘΰοψʺ τ₈ χ 9ὮϘπτᵫꜘπΦϥᾋ ΰπέίΜϘ

βʻ 

 

 

 

 

 

 

 

 

 

 

 

 

Next, I will explain the progress made regarding non-financial KPIs.  

In order to ensure the reliability of our key sustainability information when viewed by external parties, we undergo 
third-party certification of the information, and we disclosed the latest data in our integrated report, which we 
publish each September. Therefore, please note that the actual values in this table are not for the most recent fiscal 
year, but rather the data for the previous FYE2024. As was the case with the previous year, we expect to be able to 
disclose results for the FYE2025 by September.  

First, in the area of environment, so E of ESG, we are working on two initiatives, carbon neutral program  I, which 
we call CNP I that aims to reduce our own Group's GHG emissions; CNP II, which aims to contribute to reducing our 
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ΜϩϠϥ ESGχΞκʺϘγḕẽʺEnvironment πψʺꜛּזϽи˔Фχ GHG Ϭ⌡ᾚβϥʺ

Carbon Neutral Program ʺ♆ςϜ CNP ρḛ τ πᾠμοΣϤϘβΥʺάϦρʺΣẁזּ χ GHG

⌡ᾚτ‟ᾅβϥ CNP χ νϬἿΫο︡Ϥ ϭπΣϤϘβʻΜγϦϜ ᴮψ πέίΜϘΰ

οʺ τ CNP πψʺὓᵊϬ ΦΨ ᵕϥם Ϭ ΫοΣϤϘβʻ 

ḕẽ τΣΜοψʺ τ︡Ϥ ϙρΤ ᵫꜘχ σςΥʺᵰ χṐḩΤϣϜ Μ ᴣϬ Ϊο

ΣϤϘΰοʺ2024 τψІжϱЖχ֒ τἿ∏ΰοΣϤϘβʺCDPṓῙ χ πΩ‰ ᴣχ Aз

ІЕḼỘτ ήϦϘΰθʻ τꜛ πΦϥ Μ ᴣϬΜθιΜοΜϥρ◘ΜϘβʻ 

ⱳψ ESGχ Social πβʻ 

ẈỘ←ᵲ Ϭԁνχ ӗτ μοΣϤϘβΪϦςϜʺ2024 3Ὦṍψʺ▪ σΥϣ χ ϢϤ ᴥ

ΰοΰϘΜϘΰθʻ τᾠΜϘβρʺ ṍ τᾋϘβρᾚ ṁ τψΚϥρ◘ϩϦϘβΥʺ

ḕẽχᵠ σςϬḯϛοʺԏΦ Φ ←ᵲχ ♁τ︡Ϥ ϭπΜΦθΜρ―Ποʺם“ΰοΣϤ

Ϙβʻ 

Ϙθ ∞ʺ σ ∞χᶨ τνΦϘΰοψʺ τ ỘԌϞ Ḛ χᶤ›Ϭ KPIρΰο ϛο

ΣϤϘβʻ ρΰοψֿבḄᵠ ΰοψΜϥϭπβΥʺІС˔ЖΥ ΜάρψʺΤσϤ χ︡זּ ᵓ

χ πϜếΨ◙ ήϦοΣϤϘΰοʺΜϧϭσἇ σέӪᾋϜ ϘΠσΥϣʺ︡Ϥ ϙϬếᴟʺᴥ

ήδοΜθιΜοΣϤϘβʻ 

ΩῇʺGχ GovernanceτνΦϘΰοψʺ ϤʺϽи˔Фχ ỘԌΥЀрФжϱϯрІτḩβϥ

ᾆ Ϭ „ΰοΣϤϘβʻᾆ Ϭ „ΰθΤϣάϦπḁ πψσΨοʺם∑τϹНЗрІτ ΰο῟ᴮ

Υ σΦϝΜΪσΜϩΪπʺάϦϬςχϢΞτЯИЌзрϽΰσΥϣʺ σϥϹНЗрІσϤʺᾆ

σϤϬ ΪοΜΨΤψ πβχπʺζϦτ ΰσΥϣ ϛοΣϤϘβʻ 

ϕςʺḕẽ πᵰ χ ᴣτνΜοֿבḄ ϦϘΰθΪϦςϜʺζϦӟᵰχ ᴣρΰοψʺMSCIʺά

Ϧψ┌ τ ΦϘΰο BBBІЀϯϬ︡ ΰοΣϤϘβʻζϦΤϣ FTSEχІЀϯψ 3.5Τϣ 3.7ρʺ

τᵠם Ϭ ΪοΣϤϘβʻ 

άΞΰθ ᴣϜέίΜϘΰοʺ Ͻи˔Фψזּ 2023 τ ϛο ESG◙ τ ήϦοʺᾝ∕Ϝ GPIF

χ֫ Ъ˔ЕТ϶зϷτ ϙ ϦϣϦοΣϤϘβʻζΞΜΞӪ πψʺ τϹНЗрІʺḕẽʺּזᵓ

τ βϥ χזּ ΥζϦσϤχ ᴣϬ ΪοΜϥρ◘ΜϘβχπʺάΞΜμθ ᴣϬ ⱢᴪϞᶴ︠χ

ᵧ τ ớ τᵫꜘΰʺ βϥάρτϢμοʺϢϤ Μέ ᵔϬΜθιΪϥρʺζϦϬ ◙ΰο

ԌʺζϦΤϣּזԌ 1 1 Υḹ μοʺὊְϬᵠ ΰοΜΦθΜρ―ΠοΣϤϘβʻ 

customers' GHG emissions. In all cases, the results have been satisfactory, and we have achieved results that far 
exceed our plan, especially for CNP II. 

In particular, in the environmental field, our initiatives and the transparency of our information disclosure have 
received positive evaluations from external organizations. In 2024, we were selected as an άA listέ company, the 
highest rating given by CDP in the climate change category, as shown on the right side of the slide. We are very 
proud of this.  

Next is the society field, S of ESG. 

Unfortunately, Lost time injury rate has increased in the fiscal year ending March 2024 compared to the previous 
year. However, it is on a downward trend in the medium to long term. We will continue to work to prevent the 
occurrence of workplace accidents. 

In utilizing diverse human resources, the KPIs that we use are the proportion of female employees and female 
managers. Although the figures have improved slightly, progress is not satisfactory when considering the final year's 
target. It's not fast enough. We have received some very scathing comments on this issue from our outside directors 
at Board meetings, and we feel that we need to accelerate our efforts. 

Regarding governance, as per our goal, all employees of our Group have taken compliance training. Just undertaking 
training is not the end of the story. We need to show effect to the governance. How are we going to monitor this so 
that we are able to continue appropriate governance and training. That is very important. We want to focus on that.  

I mentioned earlier about external evaluation in the environmental field. In addition to that, from MSCI, as we did 
last year, we received a BBB score. From FTSE, FTSE score, our score has continued to improve steadily from 3.5 to 
3.7.  

Due to these evaluations, our Group was selected for the first time in an ESG index in 2023 and is currently included 
in the investment portfolio of GPIF, Government Pension Investment Fund. The governance environment society in 
this area, our Company's effort has been received highly to a certain extent. Going forward, we will continue to 
sincerely listen to the requests and opinions of our investors and shareholders, disclose that situation, and work 
with our directors, executive officers, and each and every employee to improve our management. 
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ΜοʺḕẽρΤ ḩ χⱧỘṐᵓτνΜοʺ₈ ʺψςχϢΞτ―Πזּ ΠοΜϥχΤʺᵠϛοέ

ΜθΰϘβʻ 

ϕςκϡμρ ϦϘΰθΪϦςϜʺ2025 3ὮṍτϯЮзϸπὺ Ϭ ϛοΣϤϘΰθ ▀

χὓᵊ ♁τ ΜϘΰοʺ ὓπ 260ᴑדχᾚ ﬞϬὓ ΜθΰϘΰθʻ 

άχФкЅϴϼЕτνΜοψʺ┌ 10Ὦʺ 2◌ ṍὨ▄χ ᵬπʺằẚχ ︣ ΥЎаФЌ˔ϱйУ

рχ ϬΰθάρϬ ΪοʺΩ χᾚ ﬞ 100ᴑדϬὓ ΜθΰϘΰθʻζχῇϜНжрІЄ˔

Еτ▪μοΜθ τνΜοʺ χФкЅϴϼЕϒχ ΥπΦϥΤρΤʺΚϥΜψằẚ Υ ΰΜІ

ЪрЂ˔χϜρπФкЅϴϼЕϬ™ᵫβϥᴦ ʺάΞΜμθϜχϜḯϛοʺΜϧϭσṐᵓϬΞΤΥμ

οΣϤϘΰθΥʻ ϕςκϡμρ ϦϘΰθ ϤʺϯЮзϸχ ᾂ τ μοʺάΞΜμθ™ ᴦ

Дϰ˔Љиḩ ◕ χᾋ ΰΥʺϘβϘβ ΰΨσμθρᾠΜϘβΤʺΤσϤϜΞКϹГϰУσ ΰ

τ ΜοΜϥρΜΞάρπʺФкЅϴϼЕ™ᴶ χᴦ ψ τ Μρ δίϥϬ σΨσϤϘΰ

θʻ 

ΜϘΰοʺϯЮзϸ⁯ᵰτӱ βϥτΰοϜʺΤσϤχṛ χ πβχπʺЀІЕρΤʺΚϥΜψ

Ϙθḩ χ σςΥΚϤϘβχπ ├πψσΜρΜΞάρπʺ▪Ϥχ τνΦϘΰοϜ ᶛϬᾚ

βϥάρτΜθΰϘΰθʻζϦΥάχ 260ᴑדπέίΜϘβʻ 

άχϢΞσὊӳΥέίΜϘΰθΪϦςϜʺ₈ᵕχ Ϭ ϘΠοʺ τ ἷФкЅϴϼЕχ ₰ ʺ

ⱢϬ βϥ ᵬπχ ₰ ϬếᴟΰοϘΜϤϘβʻ 

 

Next, I would like to explain how our Company currently views environment and hydrogen-related business 
opportunities.  

As I touched upon earlier, in FYE2025, we recorded a cumulative impairment loss of approximately JPY26 billion due 
to the cancellation of plants for hydrogen production facility that we had been constructing in the US.  

When we reported our Q2 financial results for this project last October, we recorded the first impairment loss of 
just over JPY10 billion, after the customer filed for Chapter 11 bankruptcy. We continued to consider transferring 
the remaining portion of our balance sheet to other projects or looking for opportunities, including the possibility 
of restarting the project under a new sponsor.  

As I touched upon, with the inauguration of the new US administration, the outlook for renewable diesel market 
has become increasingly grim. It's moving toward a negative direction significantly. We have been forced to conclude 
that the possibility of restarting the project is extremely low. Additionally, because it would be unwise to relocate 
facilities outside the US due to cost and tariff issues, we have decided to write down the full value of our remaining 
facilities. That is JPY26 billion.  

So, this is how it happened. But based on what we have learned from this experience, we will strengthen our 
screening system and conduct a more rigorous screening of large investments that involve relatively high risk. We 
are also investing in other environmental and hydrogen-related businesses. Our basic view is that environmental 
issues such as global warming are obviously important social issues, and we view them as one of major growth 
opportunities in which we can contribute through our businesses.  

Therefore, we will continue to seize favorable opportunities while more rigorously examining the risks, particularly 
for the projects that require a large investment in a familiar market, or those for completely new application where 
we don't have sufficient know-how, or in area that we may have some know-how, but do not have the 100-year 
experience. We want to be careful, and the future is becoming increasingly uncertain. So, we will assess our project 
pipeline, secure a conservative position, and we would like to take conservative position.  

 

Now, regarding the current state of the business environment, as I have been saying time again, under the current 
administration in the US, it must be said that the environment-related business are facing more headwinds than 
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άχ τϜʺ πβΪϦςḕẽʺΚϥΜψ ḩ χⱧỘχ ⱢϬ“μοΣϤϘΰοʺṁ σᾋ

ρΰοʺ Ẕᴛ ᴟϬ◐ϛρβϥάχḕẽ ψʺᾠΞϘπϜσΨ σּזᵓᴿ πέίΜϘΰοʺϘ

θ ΥⱧỘϬזּ ΰο‟ᾅπΦϥʺ τ Φσ Ṑᵓχԁνιρ ΠοΣϤϘβʻ 

ΜϘΰοʺ τ Φσ ⱢΥ ρσϥӛὯπʺΚϥӪ π Ψ ΰΜ χϜχσςʺΚϥΜψ

χὊᾓΥזּ πψσΜʺЉкπψσΜΪϦςϜ 100 χὊᾓΥΚϥϩΪπψσΜρΜΞϢΞσʺ◕

ρΤʺζΞΜμθ τ βϥ ⱢτνΦϘΰοψʺϢϤзІϼϬᾗΰΨ ₰ΰθ πʺ ΜṐᵓτψ

ԏΦ Φ ớ τ︡Ϥ ϭπΜΦθΜρ―ΠοΣϤϘβʻ 

ԁ πʺϯЮзϸϬ τ “Φχ ḇψếϘμοΣϤϘβʻἣϤ ΰτσϤϘβʻΰμΤϤρ

ệϬᾋ ϛσΥϣʺ ⱢӛὯτνΜοϜʺϢϤ τ ₰ΰοϘΜϤϘβʻ 

 

ζϦΤϣʺᾝⱲ τΣΪϥḕẽ ꜡πέίΜϘβʻᴡᵕϜᾠΜϘβΪϦςϜʺϯЮзϸπψάχᾝ ᾂ

τΣΜοḕẽḩ χⱧỘτψʺӟ ρ ϓϥρẄ ρ◘ϩϦϥʺζΞΜΞ ệτσμοΣϤϘβʻԁ

ʺе˔кАОτΣΦϘΰοψʺEUχϵКиϻ˔ ├ρΤḕẽ ├χ τʺᾝⱲ π Φσ  ψσ

Μρ ꜡ΰοΣϤϘβʻ₈ῇχ ʺ Ⱶχ ΰτψ ♪ΰοϘΜϤθΜρ◘μοΣϤϘβʻ 

ϜκϧϭʺΜϩϠϥ χ τᾋοʺ Ẕᴛ ᴟϬ ὂρβϥ GHG ⌡ᾚϬϞϣσΪϦωΜ

ΪσΜ ṍ σ ΰ ψ ϩϣσΜρ―ΠοΣϤϘΰοʺ ṍ τψΜϧΜϧΚϥπΰϡΞΥʺϯЮз

ϸϜḯϛοʺζχθϛχ Ɫ ψ ΜοΜΨρ―ΠοΣϤϘβʻ ΜοΜΨΪϦςʺϢϤ Φσ

ӛὯτνΜοψ Ϭṍΰθ ₰ Ϭ Μοם“βϥρΜΞάρπβʻ 

 

ζΞΰθ πʺ χזּ ệϬЈϽЮрЕ τֿבḄ ϦϘβʻ 

Ϙγ ⁯πψʺ ἷχӛὯʺΚϥΜψ DACχϢΞσ ṛⱧỘϒχϷрЂϱЕằẚρΤʺ ṛ σ ằ

ẚФкЅϴϼЕχⱧỘṐᵓ ┤τԏΦ Φ︡Ϥ ϭπϘΜϤϘβʻ 

ᴆ ʺе˔кАОψʺḕẽḩ χṐᵓΥ τ τΚϤϘβΥʺΜγϦϜṛ ρΰοψ ⁯π︡Ϥ

ϭπΜϥϜχϕς ΦΨΚϤϘδϭʻΰμΤϤρϵзϯϬᾢ ΰοʺζχ πⱧỘρΰο Ϥ νᾋớ

ϛϬ⌠μθ π ϛϥϾ˔ІΥ Ψοʺᾝ∕︡Ϥ ϭπΜϥϜχρΰοψʺ ▒ϹІϬ χϢΞσᴟ

ρΤᴟᶘ πψσΨοʺ™ ᴦ ϵКиϻ˔σςχϽз˔рσЊ˔І τ ΦḊΠϥ︡Ϥ

ϙΥ έίΜϘβʻ 

ϞϯЅϯʺϷЈϯИϯψʺϘιϯЮзϸϞе˔кАОϕςṐᵓψ ΨΚϤϘδϭΥʺϞψϤΣẁ

χ GHG ⌡ᾚϒχИ˔ЇΥέίΜϘβχπʺζχΣ︣ ΜϬβϥθϛχ ӛϬήδοΜθιΜοΣ

ϤϘβʻ ϕςκϡμρ ϦθʺCarbon Neutral Program χϢΞσπβφʻϘθ ꜛזּ χ GHG

before. While in Europe, there are currently no major changes to the EU's energy and environment policies. But we 
will continue to closely monitor government actions going forward.  

Of course, from a global perspective, the long-term direction of reducing GHG emissions due to global warming 
remain unchanged. We believe that the demand for capital investment to achieve this will continue, including in the 
United States. But as for bigger projects, we want to utilize a more careful screening system.  

 

In this context, I would like to talk about our Company situation by segment.  

In the United States, we are working on the large-scale projects on-site supply to new businesses such as DAC (Direct 
Air Capture) and exploring business opportunities for large-scale hydrogen and supply projects.  

In Europe, there are plenty of environmental opportunities, but none of them are the same scale as what's 
happening in the US. We want to limit the areas and scrutinize the business, then move forward with them. We are 
currently working on several initiatives to replace carbon dioxide gas derived from conventional fossil fuel and 
chemical with gas derived from green sources such as renewable energy.  

In Japan, Asia, and Oceania, there are still not as many opportunities as in the US and Europe, but there is still a need 
for customers to reduce GHG emissions. We are making proposal to help them with that. We are also working on 
improving efficiency to reduce our own GHG emissions. By replacing with more efficient plant or we can provide 
variable program to improve efficiency. I understand that these efforts are showing results in the non-financial KPIs, 
as I mentioned earlier.  

 

In this context, we have relatively large projects in investment in the US, and there are also some projects in Europe 
shown on the slide. First, there is a hydrogen supply facility currently under construction in India. This is our largest 
project currently underway. This is a typical project, and construction is progressing smoothly. As hydrogen will be 
supplied to a project promoted by a government-affiliated public corporation, we believe the risk of recovery due 
to the cancellation of the project is extremely low.  

The next big project is the supply of oxygen to DAC in the US. The equipment has already been completed, and we 
are waiting for the start of the supplies. We obtain guarantees from the customers' parent company, so financial 
risks are covered. These are the two particularly large in scale.  

As for others, financial impact on our Company as a whole, in comparison to the financial impact will be limited in 
comparison to the project that I referred to in the US that we were forced to write off.  

As I mentioned earlier, there are also several renewable energy, and bioderived carbon dioxide production and 
supply project in various European countries. While some facilities have recently completed the construction and 
began operations, some are being indirectly affected by US tariff policies, which are changing supply chain and the 
market situation. In some cases, we are carefully assessing the situation.  

In addition to the headwinds facing our environment-related business emanating from the US, the future is 
increasingly uncertain due to tariffs and other factors. However, we will continue to seize growth opportunities by 
carefully managing business risks and responding quickly to changes in the situation.  
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⌡ᾚχθϛχ῟ ᴟσςτϜ︡Ϥ ϭπΜϥρΜΞάρπβʻ τ῟ χ ΜФжрЕτ ΦḊΠ

ϥρΤʺΚϥΜψ ▀ χ τ ΰοᴦ σФкϽжЭπ῟ Ϭ ΫϥρʺάΞΜμθάρπβʻ

ζΞΰθ︡Ϥ ϙΥ ϕςέ ᵒΜθΰϘΰθ ∞ KPIτϜʺὫᴮρΰο ϦοΨϥρ ᵔΰοΣϤ

Ϙβʻ 

 

άΞΰθ πʺ τ ἷχ ⱢӛὯΥέίΜϘβϯЮзϸʺζϦΤϣ ᶓ ӛὯχ Υ Μᴆ Τϣʺ

ΜΨνΤⱧ ϬІжϱЖτϜấΫοέίΜϘβʻ 

ϘγʺάϦψϱрЖπὺ χ ằẚ πβʻᾝ∕ “ χФкЅϴϼЕχ πψΩϜ ΦσϜχ

πʺΚϥӪ π HyCOχ ἷ σⱧỘπέίΜϘβʻὺ ψ τ ϭπΣϤϘβʻ Ὁχ῝ּזΥ

βϥФкЅϴϼЕτ ϬằẚβϥϜχπέίΜϘβχπʺФкЅϴϼЕ ♁χзІϼψ τ Μ

ρ―ΠοΣϤϘβʻ 

ⱳτ ΦΜӛὯΥʺ ϕςκϡμρΣ ΰϘΰθϯЮзϸπ︡Ϥ ϭπΜϥ DACΰΪχ▒ ằẚπέί

ΜϘβʻάϦψṌτ ψḁ ΰοΣϤϘΰοʺằẚᵫ◐Ϭ ν ệπβʻΣẁ χ ᵓּזχ ʺ

σςϜ οΣϤϘβχπʺ∞ σзІϼψϸН˔ΰοΣϤϘβʻ 

άχ 2Ὧψ τṛ χ ΦσϜχπέίΜϘβΥʺζϦӟᵰχӛὯτνΦϘΰοψʺ זּ ρΰοᾋ

θ ›τʺ ϕςκϡμρ ϦϘΰθʺϯЮзϸπχᾚ τⱱκ₅ϘϦϘΰθϢΞσʺ∞ σ Φσ

ֲốψ τᾢϣϦοΜϥρ―ΠοΣϤϘβʻ 

е˔кАОπψʺᶆ⁯π™ ᴦ ϵКиϻ˔ʺΚϥΜψНϱϷ χ ▒ϹІ ʺằẚФкЅϴϼЕ

ΥʺΤσϤ έίΜϘβʻ ựπὺ Υ ϩμοʺᴶ Ϭᵫ◐ΰθϜχϜΚϥԁ πʺ τψϯЮз

ϸḩ ├χֲốϬ ΪοʺЂФжϱЎϴ˔рϞЫ˔ϾАЕχ ệΥ ϩμοΜϥʺΚϥΜψ ϩϥᴦ

ΥΚϥρΜΞάρπʺᾝ∕ψ τ ệϬᾋớϛϢΞρΰοΜϥϢΞσϾ˔ІϜέίΜϘβʻ₈Υ

ϘήΰΨζΞΜΞΩ ιρ◘ΜϘβʻ 

άχϢΞτʺϯЮзϸτ Ϭ βϥḕẽḩ ⱧỘϒχẄ τᴥΠϘΰοʺḩ Ϭ◐ϛρΰθ “Φχ

ḇψϘβϘβếϘμοΣϤϘβΪϦςϜʺ ρΰοψʺΰμΤϤρⱧỘзІϼϬ₈Ϙπӟזּ τḚ

ΰοʺ ệχ ᴟτ Ψ ᴂΰσΥϣʺ χṐᵓτ ΰοԏΦ Φ ớ τ︡Ϥ ϭπΜΦθΜ

ρ◘ΜϘβʻ 
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Μοʺ₈ῇχ Ɫם“ὓᵊϬḛ τέ ΰϘβʻ ◌ ṍέρχὨ▄ᵫꜘχ∑τʺάχ Ɫὓ

ᵊχ Ϭ Πϥθϛτʺ᾽ẁ▀Ộ πχ  ᶤ›ϬЎа˔ЕπꜘΰοΣϤϘβʻ τϩθμο♆

Υ ΰοΜΨθϛτψʺὋ σ ⱢψὧΤδϘδϭʻ 

2025 3Ὦ Ⱳ πχНАϼкϽψʺ 1,400ᴑדπβʻ 3◌ ṍρ ϓοʺὯ ʺỲᶛρϜτᾚ

ΰοΣϤϘβʻ 3◌ ṍτ ϓο 200ᴑדϕςᾚ ΰοΜϥρ◘ΜϘβʻ 

άχ 4◌ ṍτʺάϦϘπὺ πΚμθӛὯΥ ᴶ Ϭᵫ◐ΰοʺΜϩϠϥНАϼкϽΤϣ Ϊ

οʺ ṛ χὯ ʺỲᶛϬ ΦΨ ᵕμθάρΥ︠σ ԍπέίΜϘβʻϘθНАϼкϽ χΞ

κʺ ΚϥΜψḕẽḩ χФкЅϴϼЕψʺΣΣϚφ 45% πέίΜϘβΥʺάϦψ ϕςΜΨν

Τ ϬꜘΰθϢΞσӛὯπέίΜϘβʻ 

άκϣχІжϱЖχ τ Ṝπ ΜοΚϤϘβΪϦςʺ πד 5ᴑדӟᴞχ ήΜӛὯψḯϛοΣϤ

Ϙδϭʻ 

ΩῇπβΪϦςϜʺ ⁯τϢϥḩ χ ệσςϬ ϘΠϘΰοʺ ψᵠϛο︡Ϥזּ ϙ χФкЅϴϼ

ЕϒχֲốϬ ₰ΰοʺ θσ ⱢӛὯτνΜοϜ τỳ ΜθΰϘβΥʺάϦψὨΰο Υזּ Ɫ

τ ΰοῇϧΰΦτσμοΜϥρΜΞάρπψέίΜϘδϭʻἣϤ ΰτσϤϘβΥʺ ΥⱧỘϬזּ

ήδοΜΨθϛτψʺὋ σ Ɫʺ ớ σ Ɫψ ᴦὧπέίΜϘβʻ 

πβΤϣʺ ΰΜзІϼ ϬϢϤ τ“ΞάρψΚϤϘβΥʺϞψϤṐᵓϬ βάρσΨʺ ớ

τ Ποʺ τם ⱢϬ“μοʺ τὫόνΪοΜΦθΜρ―ΠοΣϤϘβʻ 

 

 

Next, I would like to explain our future investment implementation plans briefly.  

In every quarterly earnings call, we are providing a chart showing breakdown of our capital investment plans by 
customer industry to help you grasp the full picture. Continuous capital investment is essential for us to continue to 
grow stronger in the future.  

Backlog as of March 31, 2025, is approximately JPY140 billion decrease compared to Q3, both in the number of 
projects and amount. It's down by about JPY20 billion.  

The main reason is that many large ongoing projects have been completed and began operation in Q4, far exceeding 
new orders. Of the entire backlog, our environmental and hydrogen social contribution project account for about 
45%. As I show you some examples, these are the projects.  

As noted at the bottom of this slide, as usual, the scope of this calculation is for projects worth approximately JPY500 
million or more and does not include projects worth less than that.  

Lastly, in light of US tariff situation, we will closely examine the impact on projects that we are currently working on 
and carefully consider new investment opportunities. But this does not mean that we are showing a backward 
position on the investment, but rather, as I said earlier, continuous investment is essential for our business growth.  

So, we will continue to make steady investments while carefully assessing the situation. We don't want to miss 
opportunity, and we want to take the opportunity aggressively so that we can lead to the growth.  

 

Now, CFO Draper, will provide an overview of the Q4 financial results. 
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ζϦπψΚρψʺCFOχЖйϱО˔ϢϤʺ 4◌ ṍὨ▄ᵵ τνΜοʺέ ήδοΜθιΦϘβʻ 

Draper: Thank you very much, Hamada-san. Good afternoon, good morning, good evening. I appreciate everyone 
joining the call today.  

I'll start with a summary of our Q4 financial performance, followed by key full-year highlights. Then I will outline our 
outlook for the fiscal year ending March 2026. After that, I'll hand it over to Kajiyama-san for a more detailed update. 

 

 

If you turn to slide 13, please.  

During Q4, January to March, NSHD reported a sales increase of 3.2% or 3.5%, excluding currency effect. Growth 
was driven by price contributions of positive 2.3% and acquisitions in Europe and Oceania, which added another 
2.6%. However, underlying volumes remained soft, declining 1.2%.  

Q4 Core OI improved JPY8.1 billion or 19.5%. Excluding currency, COI grew 19.7% for the quarter. The team 
continued to deliver solid price management and continue to expand the productivity initiatives and globalization 
efforts across the business. In addition, Core OI margin improved in Q4 versus prior year by 200 basis points to 
14.7%, and EBITDA advanced to 23.4%, an increase of 170 basis points. Overall, I'm pleased with the underlying 
business performance despite the volume softness.  

ЖйϱО˔ʿ ήϭʺΚϤΥρΞέίΜϘβʻάϭτκψʺζΰοάϭωϭψʻ ψέ╥ᴥΨιή

ΜϘΰοʺΚϤΥρΞέίΜϘβʻ 

Ϙγ 4◌ ṍχỘ ᵵ ʺ Μο ṍχ︠ Ộ МϱжϱЕʺϘθ 2026 3Ὦṍχᾋ ΰτνΜο

έ ΰϘβʻζχῇʺᶡ╦ήϭτНЕрЌАЎΰϘΰοʺϢϤ ⇔σ ϬήδοΜθιΦϘβʻ 

 

πψ 13Ч˔ЅϬΣḻΜΜθΰϘβʻ 

4◌ ṍʺ1ὮΤϣ 3ὮπβΥʺ ‰ψ ṍ 3.2% πβʻӮ χֲốϬ ΦϘβρ 3.5%

ρσϤϘΰθʻάχ ψʺᴣᶊ τϢϥ 2.3% ʺζΰοᴆ ΣϢόϷЈϯИϯτΣΪϥ τϢϥ

2.6% ΥΪϭԏΰϘΰθʻΰΤΰσΥϣʺלם σ ψ π 1.2%ᾚ πβʻ 

4◌ ṍχЀϯְỘ ψ׃ 81ᴑד ʺ19.5%χ ᴥπβʻЀϯְỘ ψʺӮ׃ χֲốϬ ΜθЦ˔

Іπ 19.7% ʺЎ˔ЭψԏΦ ΦὸםσᴣᶊЫКЅЮрЕϬם☼ΰʺ ▀ ΰ ϒχ︡Ϥ ϙρʺϽк

˔Ниᴟϒχ︡Ϥ ϙϬ ⱧỘτΣΜοᶈ ΰϘΰθʻЀϯְỘ ׃ ψ 4◌ ṍτ ṍ 200

Ц˔ЄІЪϱрЕᵠ ΰʺ14.7%ρσϤʺEBITDAψ 170Ц˔ЄІЪϱрЕ ᴥΰο 23.4%ρσϤϘΰ

θʻ 

ρΰο χ τϜḩϩϣγʺάχϢΞσⱧỘם Ϭ βάρΥπΦοḿωΰΨ◘μοΜϘβʻ 
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As noted on page 33, we did recognize an impairment, as Hamada-san also mentioned, on an H2 facility that was in 
construction phase while the customer bankruptcy occurred. While this was unexpected, we've taken valuable 
lessons from the experience and have already enhanced our review process to further strengthen risk assessments. 
We remain committed to minimizing such occurrences and ensuring strong reviews for potential project 
opportunities in the future.  

 

 

 

Page 20, please.  

 

33Ч˔ЅṜ∏χ Ϥʺ᾽ẁχ τϢϤὺ ᵬτΚμθ χᾚ Ϭὓ ΰϘΰθʻάϦψ

ᵰχ ⱧπΰθΥʺάχὊᾓΤϣṝ σễἩϬ οʺзІϼ ᴣϬήϣτếᴟβϥθϛχйРв

˔ФкЈІϬṌτếᴟΰϘΰθʻ 

ψʺάχϢΞσⱧזּ ϬΩ ᾢτ Πʺ ∕ σФкЅϴϼЕṐᵓτνΜο σйРв˔Ϭם☼β

ϥάρτʺԏΦ Φ ΰοϘΜϤϘβʻ 

 

20Ч˔Ѕʺ ṍỘ ψ 4◌ ṍρ πβʻ 
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Full-year performance has similarities to Q4. Sales were up 4.2%. Excluding currency, sales were up a more modest 
1.4%. Of this total increase, price contributed 2.2%. Acquisitions, net of deconsolidation activities previously 
announced, contributed plus 0.5% and volumes were soft, down minus-1.3%.  

COI growth was plus 13.9% and excluding currency, it was up a solid 10.3%. We continue to focus on the quality of 
earnings with COI margin expansion of 130 basis points and EBITDA margin expansion of 110 basis points.  

 

 

 

Page 36, please.  

Our focus on cash flow management has intensified with working capital now a key metric in nearly every 
management incentive compensation program across the NSHD Group. This heightened emphasis has driven a 
positive working capital contribution of JPY15.5 billion, playing a significant role in our JPY235.1 billion of operating 
cash flow. At the same time, we remain committed to investing for the future with cash flow from investing activities 
increasing JPY18.3 billion or 14.7% as we continue to support strategic growth initiatives.  

I'm pleased with our EBITDA to net debt position, which continues to strengthen. A few years ago, our ratio stood 
at 5x, improving to 2.9x last year. And this year, it's been further reduced to 2.5x. This progress reflects our solid 
earnings performance and our ongoing commitment to debt reduction and balance sheet optimization, reinforcing 
our financial stability and positioning us well for future growth.  

Our dividend policy remains unchanged, reflecting our commitment to stable and reliable shareholder returns. In 
line with this, we will propose a dividend increase from JPY24 to JPY27 per share, a 13% increase at the Annual 
General Shareholders' Meeting on June 18, 2025. Over the past 10 years, we've consistently raised dividends 
annually, achieving a compounded annual growth rate of over 14%, underscoring our dedication to delivering long-
term value to shareholders.  

 

 

‰ψ 4.2% ʺӮ χֲốϬ Μθ ‰ ψ 1.4%ρʺϢϤḜϞΤσ ᴥρσϤϘΰθʻάχ ᴥ

χΞκʺᴣᶊ τϢϥϜχψ 2.2% ʺ ΣϢό Ὣ ᵰτϢϥϜχψ 0.5% ʺ τϢϥϜ

χΥ 1.3%ᾚπΰθʻ 

ЀϯְỘ ψ׃ 13.9% ʺӮ χֲốϬ Ψρ 10.3% ρʺὸ σ όϬꜘΰοΜϘβʻ χΰלχ׃

τʺԏΦ Φ ΰοΣϤʺ ׃ ψ 130Ц˔ЄІЪϱрЕʺEBITDAЫ˔Ѕрψ 110Ц˔ЄІЪϱ

рЕχᶈ ρσϤϘΰθʻ 

 

36Ч˔ЅϬΣḻΜΰϘβʻ 

ϺаАЄвТк˔Ḛ ϒχ Ϭếᴟΰʺ₈ϞάχὊְ ϱрЈрГϰУ ФкϽжЭτΣΜοʺ֫

Ɫ Υ σ◙ ρσμοΜϘβʻάχếᴟτϢϤʺ֫ Ɫ ψ 155ᴑדϒ ᴥΰʺ2,351ᴑדχְ

ỘϺаАЄвТк˔τ ΦΨ‟ᾅΰοΜϘβʻ Ⱳτʺ♆ ψ τΰΪθ ⱢϬὋ ΰοΣϤʺ Ɫ

ᶨ τϢϥϺаАЄвТк˔ψʺ183ᴑד ʺ14.7%χ ᴥτσμοΣϤϘβʻ ϒχ︡Ϥ ϙ

ϬὋ ΰοΜϘβʻ 

EBITDA № ΥԏΦ Φᵠ ΰοΜϥάρϬ ṃΰΨ◘μοΜϘβʻ τψ 5 πΰθ

Υʺ┌ ψ 2.9 τᵠ ΰʺ₈ ψήϣτ 2.5 τϘπ ᴞΰϘΰθʻάχᵠ ψὸ σ ם׃ ρʺ

№⌡ᾚΣϢόНжрІЄ˔ЕΩ ᴟϒχὋ σ︡Ϥ ϙϬ ֳΰοΣϤʺ∞ χӗ Ϭếᴟΰʺ

χ τΰΪθṁ ϬếᾧσϜχτΰοΜϘβʻ 

♆ ψʺӗ Τνᶎםσᶴ︠ḥᾕϬ ♪βϥ τṁξΦʺ Ϭ  ΰοΣϤϘδϭʻάϦτ

Μʺ2025 6Ὦ 18 ᵫ℗χ Ⱳᶴ︠ ᵓτΣΜοʺԁᶴ θϤ ỲϬ Τϣד24 νϘϤʺד27

13% τ ᶛβϥάρϬ βϥ πβʻᵃẠ 10 ḧʺ ψזּ ỲϬ ᶛΰοΣϤʺ
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Page 27, please.  

Shifting to FYE2026, our current year. On a constant currency basis, we expect revenue to increase 1.6% and Core 
OI to improve 4.3%.  

As you know, currencies have been very volatile and given the yen appreciation, therefore, there's a currency 
headwind in our budget for next year versus this past year. Prior year, the US dollar to yen was JPY152.57 and the 
euro to yen was JPY163.66 for our current fiscal year budget. The currency assumptions now for the budget are US 
dollar to yen of JPY141 and euro to yen of JPY162. Therefore, on a reported basis, we'll have revenue decrease on a 
currency-adjusted basis of minus 1.4% and Core OI will remain positive at plus 1%.  

All businesses on a constant currency basis are expected to contribute to the NSHD Group's growth. We expect 
margin expansion to be 30 basis points on COI and 80 basis points on EBITDA, reaching 24.1%. We remain on track 
to achieve the challenging EBITDA percent sales target established approximately three years ago at the beginning 
of the current MTP.  

Lastly, in response to investor tariff impact requests received, we monitor the external environment, economic 
conditions, and obtain customer insight. All indicate an uncertain and challenging environment. However, the direct 
impact on our business is expected to be modest. However, collateral impact with our customers, customer 
expansions, suppliers, and the currency markets may continue for the foreseeable future.  

In the meantime, our team will focus on price discipline, price management, productivity, globalization efforts, 
resilient market growth, integration of acquisitions, execution of projects, and we'll continue to focus and drive 
shareholder value.  

 

Thank you for your attention. I'll now pass the call over to Kajiyama-san to provide a more detailed update. Thank 
you. 

14%χ CAGRϬ ΰοΜϘβʻάϦψʺᶴ︠χᵧ ϒχ ṍ σᴣ ằϒχЀЬАЕЮрЕϬꜘβ

Ϝχπβʻ 

 

27Ч˔ЅϬΣḻΜΰϘβʻ 

2026 3ὮṍʺνϘϤ₈ᵓὓ τ ϬΰΪϘβρʺӮ χֲốϬ Μθ ‰ψ 1.6% ʺְỘ

ψ׃ 4.3%ᵠ βϥρᾋ₅ϭπΜϘβʻ 

έ αχ ϤʺӮ ψ τ ӗ πʺד‰Ϝ “ΰοΜϥθϛʺ ρ ᶓΰο ▄τψӮ χẄ

Υ ΜοΜϘβʻ ψ ЖиΥ πΰθʻг˔кψד152.57 πΰθʻד163.66 ▄πβ

Υʺ ЖиΥ г˔кΥʺד141 ρד162 ΰοΜϘβʻζχθϛʺӮ ῇχ ‰ψ 1.4%ᾚʺ

ЀϯְỘ ψ׃ 1% ᴥβϥᾋ₅ϙπβʻ 

Ӯ χֲốϬ ᵰβϦωʺ ⱧỘΥ NSHDϽи˔Фχ τ‟ᾅβϥρᾋ₅ϭπΜϘβʻЀϯְỘ ׃

ψ 30Ц˔ЄІЪϱрЕʺEBITDAψ 80Ц˔ЄІЪϱрЕᶈ ΰʺ24.1%τ βϥρᾋ₅ϭπΜϘβʻ

άϦτϢϤʺ ψזּ 3 τᾝ∕χ ὓχᵫ◐Ⱳτ ήϦθ σ EBITDAО˔ЈрЕ ‰

Ϭ πΦϥᾋ₅ϙπβʻ 

Ωῇτʺ Ɫᴪχᵧ ΤϣṄδϣϦθḩ χֲốτḩβϥ τᴂΠοʺᵰ ḕẽʺὊↄ ệχЯИЌ

зрϽʺ᾽ẁ χ Ϭ“μοΜϘβʻάϦϣχ ệψ ο πʺᾗΰΜḕẽϬꜘΰοΜϘβʻ

ΰΤΰσΥϣ χⱧỘϒχזּ σֲốψὖ πΚϥρ ήϦϘβʻρψΜΠʺ᾽ẁʺ᾽ẁᶈ ʺ

ЂФжϱб˔ʺζΰοӮ ◕ ϒχ σֲốψ Ὃ βϥᴦ ΥΚϤϘβʻ 
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χḧʺ χЎ˔Эψʺᴣᶊχṛזּ ʺᴣᶊЫКЅЮрЕʺ ▀ ʺϽк˔Ниᴟϒχ︡Ϥ ϙʺᵕ

χΚϥйЅзϵрЕσⱧỘְ֫τ ΰοϘΜϤϘβʻ χ ›ʺФкЅϴϼЕχם“ʺζΰο

ᶴ︠ᴣ Ϭ‰ϛϥθϛχ σὋ ϬΜθΰϘβʻ 

 

έ ΚϤΥρΞέίΜϘβʻᶡ╦ήϭτНЕрЌАЎΜθΰϘβʻ 

ᶡ╦ʿζϦπψ ʺ♆Τϣψʺ 4◌ ṍχЈϽЮрЕέρχỘ τνΜοʺ ήδοΜθιΦϘ

βʻ ▄Ш˔ЭЧ˔ЅτἿꜘΜθΰϘΰθὨזּ Ɫ τלμοʺ ϛήδοΜθιΦϘβʻⱢ Ϭ︣

ᾕτΣⱱκχ ψέ ΨιήΜʻ 

Ϙγ ϕς CFOχϯжрʾЖйϱО˔Τϣʺ 4◌ ṍχỘ τνΜοψέ ΰ ΫϘΰθ

Υʺ 4◌ ṍχⱧỘḕẽτνΜο ϦϘβρʺὋ βϥ ᵦ ᶘ σ ʺ︠ ⁯τΣΪϥ ᾂ

χῖ σςϬ ὂρΰθ ῀ḩ σςʺ “ΦΥ π ᶎם χ‰ΜὊↄ ệχ ʺЂФжϱЎϴ

˔рχ₤ ʺϱрТйτϢϥ ʺ Ὧ χ σςΥὋ ΜθΰϘΰθʻ ▀Ộπψ ψԁ

ᵕ χ ΰΥΚϥϜχχʺΜϘι ᶊ σᵕ τψ♩μοΜσΜ ệπέίΜϘΰθʻ 

άΞΰθ χ ʺ3Ὦτ ⁯τΣΪϥ ФкЅϴϼЕχ ♁τ Ξᾚ ﬞϬὓ ΜθΰϘΰθ

Υʺᶆ ӽτΣΜοψᴣᶊЫКЅЮрЕτᴥΠʺήϘίϘσ ▀ ΰ ϒχ︡Ϥ ϙτʺϽи˔Ф

πԏΦ Φ ϬΜθΰϘΰθʻάχὫᴮʺ 4◌ ṍτΣΜοʺ ὫỘ ψʺ ЀϯְỘʺ׃

ρϜτ׃ ṍϬ ᵕϤϘΰθʻ 

σΣʺ♆ΤϣψʺЈϽЮрЕέρχ 4◌ ṍχỘ τνΜοέ ΜθΰϘβΥʺ ṍχỘ τνΜ

οψʺ 4◌ ṍỘ χῇϧʺ19Ч˔Ѕӟ‭τἿ∏ΰοέίΜϘβʻ 

 

 

Kajiyama: Now, without further ado, I will explain our Q4 FYE 2025 business performance by segment. I will proceed 
in accordance with the earnings announcement supplementary materials posted on our website. If you have the 
materials at hand, please refer to them.  

First, the Q4 results were explained by our CFO, Alan Draper, to touch on the business environment in the Q4 amidst 
highly uncertain economic conditions against the backdrop of ongoing global geopolitical issues and reciprocal tariffs 
by changes of administration in major countries, supply chain disruptions, inflationary logistics and rising labor costs 
continued. Although there were signs of a partial recovery in demand in the semiconductor industry, a full-fledged 
recovery has not yet been achieved.  

Under this situation, although we recorded an impairment loss in March due to the cancellation of hydrogen project 
in the US, the entire Group continued to focus on various productivity improvement initiatives in addition to price 
management in each region. As a result, in Q4, both consolidated revenues and core operating income were higher 
YoY.  

I will explain the Q4 results by segment. While the full year results are shown on pages 19 and beyond after the Q4 
results. 

 

 

 

 

 

 



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

17 

 

 

ϘθʺӮ χֲốτνΜοψʺ3Ч˔ЅτṜ∏χ Ϥʺ ᵁέρτ ṍχṍ ỡй˔ЕϬṁ й˔Е

ρΰοʺ ṍ ᶓϬΰοΣϤϘβʻ 

Жи ד1 θϤχדӗֲốΥʺ π׃ ФжІ 23ᴑדʺЀϯְỘ π׃ ФжІ 4ᴑדʺϘθ

г˔кπψʺ π׃ ФжІ 20ᴑדʺЀϯְỘ π׃ ФжІ 3.5ᴑדτσϤϘβʻ 

ζϦπψʺ2025 3Ὦṍ 4◌ ṍχ ὫỘ τνΜοψ ϕς CFOχϯжрʾЖйϱО˔ϢϤέ

ΰ ΫϘΰθχπʺЈϽЮрЕέρχ ệϬέ ΜθΰϘβʻ 

 

 

As shown on page three, the average exchange rate during the period is used as the base rate in comparison with 
the previous period by currency.  

The impact of the JPY1 depreciation against the US dollar is approximately plus JPY2.3 billion on Revenue and plus-
JPY0.4 billion on Core operating income, while the impact of the depreciation against the euro is about positive JPY2 
billion on revenue and positive JPY0.35 billion on core operating income.  

Q4 FYE 2025 consolidated financial results was explained by CFO, Alan Draper, so I would like to explain the Q4 
situation by segment.  
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Ϙγ τνΜοπβΥʺⱢ χ 14Ч˔ЅτσϤϘβʻ 

ψ׃ 1,142ᴑדπʺ ṍ ФжІ 54ᴑ5.0%ʺדχ ρσϤϘΰθʻӮ τϢϥֲốψ π

έίΜϘΰθʻϵϯЈОй˔ЕϹІϞ ▒ϹІχ ᴻ ψ πΚμθϜχχʺם῟ χΚϥᴣᶊЫК

ЅЮрЕϬὋ ΰθ ʺ▀ỘϹІʺϵйϼЕкИϼІτḩβϥṐṀῬⱧχ Υὸ πΰθʻσΣʺ

◓∙ ϹІχ ᴻ τνΜοψ ϙτ ӱΜθΰϘΰθʻ 

ЈϽЮрЕ ʺτνΜοψ׃ σ ΥֿפḯϙπΚμθϜχχʺ ▒ϹІʺОАϾ˔ЅϹІʺ

ϹІσςτνΜο ϛθᴣᶊЫКЅЮрЕχ῟ᴮʺΣϢό┌ ṍτԁⱲ τ ΰθ χ σς

τϢϤʺ128ᴑדπʺ ṍ ФжІ 31ᴑ31.6%ʺדχ ρσϤϘΰθʻЈϽЮрЕ׃ τΣΜοϜӮ׃

τϢϥֲốψ πέίΜϘΰθʻ 

 

ⱳτʺ ⁯ϹІⱧỘχ 4◌ ṍỘ Ϭ ΜθΰϘβʻⱢ χ 15Ч˔ЅτσϤϘβʻ 

⁯χ πדπβΥʺ900ᴑ׃ ṍ ФжІ 2ᴑ0.2%ʺדχ ρσϤϘΰθʻӮ τϢϥֲốψ

ФжІ 8ᴑדπʺάχֲốϬ ΦϘβρЫϱЗІ 6ᴑ0.7%ʺדχᾚ ρσϤϘβʻ︠ πΚϥЈО

й˔ЕϹІχ ᴻ ψ ᾚπΚμθ ʺЈОй˔ЕϹІӟᵰχ ᴻΣϢόṐṀῬⱧΥ πΰθ

ΥʺԏΦ ΦᴣᶊЫКЅЮрЕτψ︡Ϥ ϙϘΰθʻ 

ЈϽЮрЕ ʺπβΥ׃ ЀІЕʺ ЀІЕ σςχֲốΥΚμθϜχχʺᴣᶊЫКЅЮрЕχ︡

Ϥ ϙσςΤϣʺ175ᴑדπ ФжІ 34ᴑ24.5%ʺדχ ρσϤϘΰθʻӮ׃ τϢϥֲốψФж

І 2ᴑדπʺάϦϬ ΦϘβρФжІ 32ᴑ22.7%ʺדχ  τσϤϘβʻ׃

First, regarding Japan, please refer to page 14 of the document.  

Revenue increased JPY5.4 billion, 5% up YoY to JPY114.2 billion. The ForEx impact was negligible. Although shipment 
volume of air separation gases and carbon dioxide was soft, effective price management continued, and sales of 
equipment and installation of industrial gases and electronics were favorable. In addition, shipment volumes of 
electronic material gases were on par with the previous year.  

Segment income increased by JPY3.1 billion YoY to JPY12.8 billion despite weak overall volumes due to price 
management effect in carbon dioxide packaged gases and specialty gases, and the absence of one-time expenses 
incurred in the same period last year. So, that is plus 31.6%. Segment income was also minimally affected by ForEx 
rate.  

 

 

 

Next, I will explain the Q4 results of the US gas business shown on page 15. 

Revenue in the US was JPY90 billion, an increase of JPY200 million, positive 0.2% YoY. Excluding the effect of ForEx 
exchange, which is JPY800 million positive, the revenue would have decreased by JPY0.6 billion or negative 0.7%. 
The shipment volume of main product, air separation gases, was slightly down. Shipment of non-air separation gases 
as well as ship equipment installation was soft, but we continued our price management efforts.  

Segment income increased by JPY3.4 billion, positive 24.5% YoY to JPY17.5 billion due to price management efforts 
and others despite the impact of higher distribution and electricity costs. The ForEx impact was positive JPY0.2 
billion. Excluding ForEx exchange impact, it increased by JPY3.2 billion, positive 22.7%.  
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ⱳτʺе˔кАОχỘ Ϭ ΜθΰϘβʻⱢ χ 16Ч˔Ѕπβʻ 

ᴆ χ ψ׃ 797ᴑדʺ ṍ ФжІ 4ᴑ0.5%ʺדχ ρσϤϘΰθʻӮ τϢϥֲốψЫϱЗ

І 13ᴑדπʺάχֲốϬ Μθ ›ʺФжІ 17ᴑ2.2%ʺדχ ρσϤϘβʻ︠ πΚϥЈОй

˔ЕϹІχ ᴻ ψ πΰθΥʺᴣᶊЫКЅЮрЕΣϢό ▀ ΰ ФкϽжЭχ ʺΣϢόṐ

ṀῬⱧχ Υὸ πΚμθάρτϢϤʺ ρσϤϘΰθʻ 

ЈϽЮрЕ ʺדπβΥʺ151ᴑ׃ ṍ ФжІ 15ᴑ11%ʺדχ πΰθʻӮ׃ τϢϥֲốψЫϱЗ

І 2ᴑדπʺӮ ֲốϬ ΨρФжІ 17ᴑ13%ʺדχ ῟םπβʻ׃ χΚϥᴣᶊЫКЅЮрЕχ ʺ

▀ ΰ τΰΪθ︡Ϥ ϙχ῟ᴮΥʺ︠σ χ׃ ԍρσμοΣϤϘβʻ 

 

Next, I will explain performance in Europe on page 16.  

Revenue in Europe was JPY79.7 billion, increase of JPY0.4 billion, a positive 0.5% from previous year. ForEx effect 
had a negative impact of JPY1.3 billion. Excluding these effects, revenue increase is JPY1.7 billion, positive 2.2%. 
Although shipment volume of our main product, air separation gases, was soft, revenue increased due to the 
promotional price management and productivity efforts, as well as strong sales of equipment and installation.  

Segment income was JPY15.1 billion, an increase of JPY1.5 billion, positive 11% YoY. Excluding the negative impact 
of exchange rate fluctuation of JPY0.2 billion, segment income increased by JPY1.7 billion, 13%. In addition to 
effective price management, the main reason for the increase in profit was the effect of productivity efforts.  
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ⱳτʺϯЅϯʺϷЈϯИϯχ ϬΜθΰϘβʻⱢ χ 17Ч˔Ѕπβʻ 

ϯЅϯʺϷЈϯИϯτΣΜοψʺ︠ πΚϥЈОй˔ЕϹІχ ᴻ Υ ᴥΰʺϵйϼЕкИϼ

Іḩ πψʺϹІʺṐṀρϜτ ρσϤϘΰθʻϘθʺϷ˔ІЕжзϯ ӽπχ Υ ΨϬ ϛϥ

LPϹІχ Υ ᴥΰϘΰθʻάχὫᴮʺ ψ׃ 447ᴑדπʺ ṍ ФжІ 39ᴑ9.5%ʺדχ

ρσϤϘΰθʻӮ τϢϥֲốψЫϱЗІ 5ᴑדπʺάχֲốϬ ΦϘβρФжІ 44ᴑ10.8%ʺד

χ ρσϤϘβʻ 

ⱳτЈϽЮрЕ πβΥʺϷ˔ІЕжзϯτΣΪϥ׃ Ὧ ΣϢό χ τᴥΠʺԁ ӽπχ

ХзϳЭχ ᴣᶊΥ ᴟΰθάρʺΣϢόϷ˔ІЕжзϯτΣΪϥⱧỘ τḩϩϥԁⱲ σςΥ

ΰθάρΤϣʺ21ᴑדπʺ ṍ ЫϱЗІ 11ᴑ33.4%ʺדχᾚ׃ρσϤϘΰθʻӮ τϢϥֲố

ψЫϱЗІ 1ᴑדπʺάχֲốϬ ΦϘβρЫϱЗІ 10ᴑ30.2%ʺדχᾚ׃ρσϤϘΰθʻ 

 

Next, I will explain Asia and Oceania. It's on page 17 of the document.  

In Asia and Oceania, shipment volume of mainstay product, air separation gases, increased and sales of both 
electronic materials gases and equipment increased in the electronics-related business. In addition, sales volume of 
LP gas, of which a large portion of sales is in Australia region, increased. As a result, revenue increased by JPY3.9 
billion, positive JPY9. 5% YoY to JPY44.7 billion. ForEx exchange effect had a negative impact of JPY0.5 billion. 
Excluding this impact, revenue increased by JPY4.4 billion, 10.8%.  

Now segment income was JPY2.1 billion, a decrease of JPY1.1 billion, negative 33.4% YoY due to higher labor and 
distribution costs in Australia, softening of helium sales prices in some regions, and one-time expense related to an 
acquired business in Australia. Excluding the negative impact of ForEx exchange of JPY0.1 billion, income decreased 
by JPY1.0 billion, negative 30.2%.  
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ΜοʺЂ˔ЯІτνΜο ΜθΰϘβʻⱢ χ 18Ч˔Ѕπβʻ 

ψ׃ 80ᴑדπʺ ṍ ФжІ 4ᴑ6.0%ʺדχ ρσϤϘΰθʻ ϒχӮ׃ χЫϱЗІ

ֲốΥֿבḄΚϤϘΰθχπʺάχֲốϬ ΦϘβρФжІ 5ᴑ6.6%ʺדχ πΰθʻ χ 8ᶤ

Ϭ ϛϥ τΣΜοψʺὀ ЫϽχ Υὸ πΚμθ ʺḫ⁯πϜ πΰθʻϯЅϯӽ χ ▀

Ῥ ψ ṍ ϙτ ӱΰϘΰθʻ 

ЈϽЮрЕ ψ׃ 19ᴑדπʺ ṍ ФжІ 7ᴑ56.2%ʺדχ ρσϤϘΰθʻӮ׃ τϢϥֿבḄχФж

ІֲốΥΚϤϘΰθΥʺάϦϬ ΦϘβρ 51%χ πΰθʻ׃ πχ Υὸ πΚμθάρτᴥ

ΠʺάϦϘπχדӗτϢϥ ЀІЕ τ ᴂβϓΨʺ ϒχ θσᴣᶊ Ϭ ΰοΦθά

ρΥ χ῟ᴮϬ׃ ΰοΣϤϘβʻ 

 

ӟ Υʺ 4◌ ṍχᶆЈϽЮрЕχỘ ρσϤϘβʻ 

19Ч˔Ѕӟ‭τψʺ ϕςέ ΜθΰϘΰθ Ϥʺ ṍχỘ ϬꜘΰοΣϤϘβʻ ϕς CFOχϯ

жрʾЖйϱО˔Τϣέ ΜθΰϘΰθχπʺֿבḄ ϬήδοΜθιΨχϙρΰʺЈϽЮрЕέρ

χ ṍỘ τνΜοψʺάϦϘπ◌ ṍέρτ ήδοΜθιΜοΣϤϘβχπʺ ήδοΜθι

ΦϘβʻ 

 

Next is thermos business on page 18.  

Revenue was JPY8 billion, an increase of JPY0.4 billion, a positive 6% from the previous year. There was a slight 
negative impact of exchange rates on revenue. Excluding this impact, revenue increased by about JPY0.5 billion, 
positive 6.6%. In Japan, which accounts for more than 80% of sales, sales of portable vacuum-insulated mugs have 
performed steadily and sales in South Korea also increased. Production plant in Asia remained on par with previous 
year.  

Segment income was JPY1.9 billion, up JPY0.7 billion, positive 56.2% YoY. Excluding the slight positive impact of 
ForEx exchange rates, segment income increased 51%. In addition to firm sales in Japan, the increase in profit was 
due to the promotion of new pricing for new products to cope with higher manufacturing costs caused by the yen's 
depreciation to date.  

 

That was the results for Q4 by segment. As I explained earlier, on pages 19 and beyond, the full-year results are 
shown. I will only add a few words to the explanation given earlier by CFO, Alan Draper and omit the full-year results 
by segment, as I have already explained each quarter so far.  



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

22 

 

 

20Ч˔ЅτΣꜘΰΰθ 2025 3Ὦṍ ṍỘ χ πʺ ϕςϜ ϦϘΰθΥʺ Ὂ ‮ ΥЫϱЗІ

232ᴑדρσμοΣϤϘβΥʺζχ ψʺ τέ ΜθΰϘΰθʺ ⁯τΣΪϥ ▀ФкЅϴ

ϼЕχὓᵊ ♁τ Ξᾚ ﬞρΜΞάρπʺάϦσςϬḯϛοʺ ψ 33Ч˔ЅτṜ∏χ Ϥρσμ

οΣϤϘβʻ 

 

σΣʺ30Ч˔Ѕ ӟ‭χ Appendix πψʺ Ὂְ◙ ʺ ϺаАЄвТк˔ʺ ∞ ὓ▄

ρΰοʺ2025 3Ὦṍχ ϬἿ∏ΰοΣϤϘβʻ 

 

In the FYE 2025 full year results on page 20, a negative JPY23.2 billion in non-recurring profit and loss is shown.  

The breakdown includes items such as impairment loss associated with the cancellation of hydrogen production 
project in the US as explained earlier. The contents are shown on page 33.  

 

The appendix starting on page 30 shows the key performance indicators, condensed consolidated statements of 
cash flow, and condensed consolidated statements of financial position for FYE 2025. 
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34Ч˔Ѕχ Ὂְ◙ πψʺ ṍὊְὓᵊτϜ∞ KPIρΰοἿΫοΣϤϘβ ROCE after TaxΥ

ФжІ 0.5%χ 7.2%ρσμοΣϤʺ ῇКАЕ D/E йЄϷϜ ṍ χ 0.74 Τϣ 0.71 τᵠ

ΰοΣϤϘβʻ 

2025 3Ὦṍ 4◌ ṍχỘ τḩβϥ ψӟ ρσϤϘβʻ2026 3Ὦṍ ṍỘ τνΜο

ψʺ ϕς CFOϢϤέ ΰ ΫϘΰθχπʺᶤһήδοΜθιΦϘβʻ 

σΣʺ5Ὦ 23 τ CEOχ ρ CFOχϯжрʾЖйϱО˔Υ ΜθΰϘβὨ▄ ᵓϬᵫ℗Μθΰ

ϘβʻᶆЈϽЮрЕχЕАФϜ╥ᴥΰοʺέל ϬΣ Ϊβϥ ᵓρσϤϘβχπʺεϋέ╥ᴥΜ

θιΦʺϢϤέ ᵔϬ ϛοΜθιΪθϣ`ΜπέίΜϘβʻ 

♆Τϣχ ψӟ ρσϤϘβʻΚϤΥρΞέίΜϘΰθʻ 

  

In the key performance indicators on page 34, ROCE after tax, which is also included as financial KPI in the medium-
term management plan, increased 0.5% YoY to 7.2%. Adjusted net D/E ratio also improved from 0.74 at the end of 
the previous year to 0.71.  

This concludes our explanation of Q4 results for FYE 2025. The CFO has already explained the full-year forecast for 
FYE 2026, so I will skip this part.  

On May 23, we will hold an FYE 2025 full-term earnings presentation in which our CEO, Hamada; and CFO, Alan 
Draper, will explain. Top management of each segment will be present to answer any questions you may have. We 
would be greatly delighted if you could attend this briefing and deepen your understanding.  

This concludes my presentation. Thank you very much. 

Ṯᴂל ˢὁ ˣ Question & Answer without honorifics  

 [M] ʿ זּ ʺЖйϱО˔CFOʺᶡ╦ IR ʺέ ΚϤΥρΞέίΜϘΰθʻ 

άϦΤϣלṮᴂ χΣⱲḧρήδοΜθιΦϘβʻσΣʺέל χ ψʺФйЉрГ˔ЄдрρρϜ

τᴝ Д˔ЌρΰοϜԁⱲ τ Ѐ˔Ъй˔ЕϳϴУЂϱЕτἿ∏ήδοΜθιΦϘβχπʺΚϣΤזּ

αϛέ ΨιήΜʻ 

ζϦπψ Ⱳ⁭Ϙπʺ Ϊ Ϊ τלṮϬΣ ΪΰθΜρ◘ΜϘβʻ 

BofA ὴʺב ʺέל ϬΣḻΜΜθΰϘβʻ 

Ishimoto [M]: CEO, Hamada, CFO, Draper, and Mr. Kajiyama, thank you very much.  

We will have a Q&A session.  

Please note that your question will be posted on our corporate website along with our presentation. Also, 
temporarily with audio data. That is all from me. We will take your questions in order of receipt until the scheduled 
ending time. 

BofA Securities, Mr. Enomoto, please. 
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ב  [Q]ʿBofA ὴʺב ρ ΰϘβʻ2 έίΜϘβʻ1 ψʺ Ɫ ▪ρ ⱢτνΜ

οʺל ήδοΨιήΜʻϘγ₈ χ Ɫ ᶛϬςΞᾋοϣμΰϝϥχΤρΜΞ ʻΚρʺ₈ᵕ

Ɫχ ▪Υ 1,400ᴑדρΜΞάρσχπʺᵃẠχ ◌ ṍμογμρ 1,600ρΤ 1,800ρΤʺ

Ὣ ‰Μ Υ ΜοΜθρ◘ΞϭπβΪϦςʺ ṛӛὯΥ θρψΜΠʺκϡμρԁṓτᴞΥμοΜ

οʺᴡΤ Ɫχ χ▫ ΥκϡμρֿפΨσμοΜϥϭαϝσΜΤρΜΞὼ Ϭ ΜοΣϤϘβχ

πʺ Ɫχ Υ₈ςΞσμοΜϥΤρΜΞ ệϜ›ϩδοʺέᵔ ΨιήΜʻ 

Enomoto [Q]: I'm Enomoto from BofA Securities. I have two questions.  

One, the backlog of the capital investment and the capital investment. How do you see the total capital investment 
for this year. And backlog is JPY140 billion. In the past few quarters, I think it has remained high at JPY160 billion to 
JPY180 billion. So, the capital investment, the order receiving may be softening. I'm just wondering if you can provide 
me with additional information, I would appreciate it. Thank you. 

 [A]ʿΚϤΥρΞέίΜϘβʻ χ ⱢỲᶛψʺῇπϯжрΤϣ ΜθΰϘβʻ 

בʺ₈ ήϭΥΣμΰϝμθ Ϥʺ200ᴑ ▪Υᾚμθρʻ ϕςκϡμρ ϦϘΰθϢΞτʺ

ḁ ӛὯΥάχ 4◌ ṍπΤσϤΚμοʺΜϩϠϥНАϼкϽΤϣ ΪοΜμθάρΥЮϱрσϭπ

βΥʺαϝΚ Υ₈Ϙπ ԁ π 1,600ᴑד ῇΚμοΰωϣΨ ΜθχΥςΞΜΞάρΤρᾠΞ

ρʺḁ ӛὯρ ӛὯΥ НжрІϬΰοΜθὫᴮπʻ Ϭ ϞΰθΜρΜΞάρπḹ μοψ

ΜθϭπβΥʺάχ 4◌ ṍτΣΜοψ ӛὯΥᶎΤτֿבḄᾚμθρΜΞάρψᾠΠϥρ◘ΜϘ

βʻζχ ʺḁ ΰθρΜΞάρψʺם∑χ ׃ ₈ṍΤϣṄ βϥρʺΜϩϠϥ PL ψФжІχ

ΰπ ΠοΣϤϘβʻ 

₈ᾝ∕ψʺḩ ζχ ʺ τ ϙτΨΜⱲṍπΚϥρΜΞάρπʺὨΰο ⱢϬΰσΜνϜϤπΜϥ

ϩΪαϝσΜϭπβΥʺϢϤΜϧϭσӛὯΥ ṍΤϣ οΣϤϘΰοʺζϦτ βϥ ᴣʺ ΰΜ ᴣ

ϬᴞβθϛτʺϢϤ τ ₰ΰοΜϥ ệΥέίΜϘβʻθιʺϞψϤ♆ςϜχΣẁήϭꜛ ΥςΞ

ΰοϜ “ΦΥᾋ δσΜρΜΞάρπʺ θσ ⱢϬ₈ κ βάρψʺֿבḄЌϱЬрϽρΰοψ

ΰΨσΜρΣ―ΠτσμοΜϥᴦ ϜΚϥΤσρʻ 

θιʺΜγϦτΰοϜʺάχḩ χ Ϝʺ⁯τϢμοψιΜϐᵔὨχ ΰΥ οΦοΣϤϘβΰʺ Ɫ

ψΰσΜϘϘʺ Μ ΰτΰΤΠϥ▀ỘΥΚϥρϜ◘ΠϘδϭχπʺΜγϦζϭστקΨσΜ ʺϘ

θם∑τ ⱢχӛὯΥἇ τ ϙ ΥμοΜΨιϧΞρ◘ΜϘβʻ ρΰοψזּ ớ τζϦϬᶍ

ΰοΜμοʺάχ 1,400Υ 1,600ʺ1,800ʺ2,000ρ ϙ ΥϥϢΞσ ΰπʺ₈ṍψ ⱢτνΜοχ

Π ψΰοΣϤϘβʻ 

ϯжрΤϣʺ₈ χ ⱢτνΜοχ ϬΰοϜϣΜϘβʻ 

Hamada [A]: This year's capital expenditure, Alan will give you later on. As Enomoto-san said, around JPY20 billion 
of reduction in the backlog we have seen. As I said previously, the completed projects in Q4 were removed from the 
backlog list and approximately JPY160 billion of backlog continued. That is because of a good balance between 
backlog and the new order received. Of course, we worked hard in order to increase new orders. However, in Q4, 
the new orders did decrease to some extent. But completion of the projects, from a profitability point of view, they 
will start contributing from this fiscal year. So, it's a positive factor.  

At this point in time, tariff, et cetera, there are many uncertainties but it doesn't mean we will not invest. But from 
the previous year, we have seen many opportunities, and we are now trying to assess such opportunities in the right 
manner. We are taking even more prudent view towards such opportunities. However at the same time, our 
customers, because of the uncertainties, they are rather reluctant about planning the capital investment at this 
point. But things have started to improve in some countries. I don't think any industries can grow in a positive 
direction without solid capital investment. Therefore, I would assume that there will be a capital investment made 
in the future. So, JPY140 billion becoming JPY150 billion or JPY160 billion, JPY180 billion and even JPY200 billion. 
That is how we look at the situation.  

I would like Alan to talk about this year's capital expenditure.  
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Draper [A]: Thank you, Hamada-san. Overall, this year, we've got on page 42, it shows you the trend of our spending. 
You can see our capital spend, as a percent sales, continues to improve and to get larger as a percentage. This year, 
we're spending about 11.2% of capital as a percent sales.  

Next year, as you know, we'll continue to increase that, as Hamada-san just mentioned. Also, as we announced in 
December, we have two large acquisitions that will be occurring in Australia and also in Europe, which will also be 
sizable cash outflows. So, I think we have good opportunities in front of us. We'll continue to increase our CapEx as 
a percent sales, and we also have significant acquisitions that will be coming in as long as the antitrust authorities 
approve them in Australia and also in Spain. Thank you very much. 

 

ЖйϱО˔ [A]ʿ ήϭʺΚϤΥρΞέίΜϘβʻ ρΰο₈ ψʺ42Ч˔ЅτΚϤϘβϢΞτʺ

άχϢΞσὓᵊπβΪϦςϜʺ τ βϥᶤ›ρΰοψᵠ Ϭ ΪοΣϤϘβʻνϘϤО˔ЈрЕΥ

ΦΨσϤ ΪοΜϘβʻ11.2%ρ₈ ψσμοΣϤϘβʻ τ βϥᶤ›πβʻ ψήϣτ Π

Ϙΰοʺ ήϭχ τϜΚϤϘΰθΥʻ 

ζΰο 12Ὦτ ΜθΰϘΰθχΥʺ2Ὧχ Φσ πβʻϷ˔ІЕжзϯΣϢόᴆ πβʻάϦΥ

ϺаАЄвϯϳЕρΰοψ ᶛτσϥϩΪπβΪϦςϜʺ ΜϷЪЎвИГϰψ ΜοΣϤϘβʻ 

ζΰο τ βϥᶤ›ρΰοχ ⱢᶛϜʺ₈ῇϜᵠ Ϭ ΪοΜΦϘβʻ Ứ χ Υ ϣϦ

ϦωʺάχІЧϱрΣϢόϷ˔ІЕжзϯχӛὯϜᾧϘμοΨϥρ◘ΜϘβʻΚϤΥρΞέίΜϘβʻ 

ב  [Q]ʿβϙϘδϭʺ ΠϥρΜΞάρπΜΜπβΤʻ Enomoto [Q]: So, capital expenditure will increase. Am I right in understanding it that way?  

Draper [A]: Yes. This is Alan again. Right now, we will be producing and providing that information at the May 23 
meeting, but our expectation is that we'll have a little bit higher percentage of CapEx as a percent sales than we did 
this year. Thank you. 

ЖйϱО˔ [A]ʿψΜʺ™όϯжрπβʻ₈χράϧψζΞΜμθ Ϭʺ5Ὦ 23 χЬ˔ГϰрϽχ

θϛτϘρϛοΜϥράϧπβΪϦςϜʺάχ τ βϥᶤ›ρΜΞӪ πψ ΠοΜΨϜχρ―Π

οΣϤϘβʻ 

ב  [Q]ʿϩΤϤϘΰθʻ2 Υʺ₈κϡμρ τ οΦθ ṛӛὯ χ῟ᴮπβΪϦςϜʺ

χỘ τςχϢΞτ Ϥ₅ϘϦοΜϥΤʺϷ˔ІЕжзϯ CoregasρʺΚρе˔кАОχХиІϾ

ϯḩ χ ϬςΞΜμθἹπ Ϥ₅ϭπΜϥΤễΠοΨιήΜʻӟ πβʻ 

Enomoto [Q]: Understood. My second question is, as was mentioned a little bit, the impact of the new acquisition, 
how is it included in the forecast for the new financial year? This health care-related acquisition in Europe, as well 
as the acquisition in Australia. Thank you. 

 [A]ʿΚϤΥρΞέίΜϘβʻϷ˔ІЕжзϯχӛὯψʺםψϘιʺζχ ᴦΥᴞϤϥϘπχṍḧ

ΥϜΞΰωϣΨ ΨρϙοΣϤϘΰοʺ₈ χ ψʺΜϩϠϥ PL τṄ βϥρ―ΠοὓᵊϬ

⌠μοΣϤϘβʻ 

 Hamada [A]: This acquisition in Australia, frankly speaking, it is likely to take a little more time until we get the 
approval. But in the latter half of this year, it is likely to start contributing to our profit and loss according to our 
plan. With regards to the healthcare acquisition, it's not yet approved as well. Probably for a little longer time frame, 
in other words, for nine months or so, this acquisition is likely to make contribution. It's not that in any case, it's not 
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ζϦΤϣʺХиІϾϯχ ψʺάϦϜ ᴦΥϘιᴞϤοΣϤϘδϭχπʺάϦψϜΞ ΰ Ψʺ9ϸὮ

ΩϣΜᾋ₅ϭπΣϥρ―ΠοΣϤϘβʻ 

ΜγϦτΰϘΰοϜʺ ᴦχθϛχ Φσ◦ ΥΚϥρψ―ΠοΣϤϘδϭχπʺ τ︣ Φ χ︣

χ ρ―ΠοΣϤϘβχπʺΰμΤϤρ τṄ βϥρ◘μοΣϤϘβʻ 

ϜΰᴡΤ ᴥβϥάρΥΚϦωʺϯжрʺ ϬΣḻΜΰϘβʻ 

that we are faced with major impediments. It's simply a procedural matters, and they will certainly contribute to 
our revenue.  

Alan, if you have anything to add, please?  

Draper [A]:. This is Alan. In regard to Hamada-san's comment, we're going to reveal more information, obviously, at 
the May 23 meeting. But we do have both the acquisition assumed to occur in Australia and Spain in our budget. 
They're laddered in, in the latter part of this year, and we'll have to see how that performs, but we'll provide more 
details on May 23, but we do have a portion included in our budget, assuming that they're both closed.  

ЖйϱО˔ [A]ʿϯжрπβʻ₈ʺ ήϭΥΣμΰϝμθ Ϥʺ₈ῇ 5Ὦ 23 χЬ˔ГϰрϽτΣΜ

οψʺϢϤ Ψχ Ϭ ϣϦϥΤρ◘ΞϭπβΪϦςϜʺϷ˔ІЕжзϯʺІЧϱрχ ψʺάκ

ϣΥḁὫΰϘβρʺ₈ ῇ τψ‟ᾅϬ◐ϛϥρ◘ΜϘβʻ ▄τϜ ΰ ϦοΣϤϘβʻḁ βϥᾋ

₅ϙπβχπʻ 

ב  [Q]ʿβϙϘδϭʺỲᶛψễΠοΜθιΪσΜρΜΞάρπϢϧΰΜπβΤʻ Enomoto [Q]: But you cannot share with me the absolute number.  

 Draper [A]: As of today, no. On May 23, we'll provide a better walk and better insight into our budget. We have 
that information, obviously, but we're just not ready to disclose that at this meeting. Thank you.  

ЖйϱО˔ [A]ʿ ᾝ∕ψπΦσΜϭπβʻ5Ὦ 23 τψʺϢϤ ΰΜ ϬΣ ΠπΦϥΤρ◘Μ

Ϙβʻ₈χράϧψϘιᵫꜘβϥ ӪΥ μοΣϤϘδϭʻ 

ב  [Q]ʿϩΤϤϘΰθʻΚϤΥρΞέίΜϘΰθʻ Enomoto [Q]: Understood. Thank you very much. 

 [M] ʿב ʺΚϤΥρΞέίΜϘΰθʻ τέל ΥΚϥ ψΜϣμΰϝΜϘβΤʻ 

CLSA ὴʺ ʺέל ϬΣḻΜΜθΰϘβʻ 

Ishimoto [M]: Mr. Enomoto, thank you very much. Any other questions?  

CLSA Securities, Mr. Zhang, the floor is yours.  

 [Q]ʿCLSA ὴʺ πβʻϢϧΰΨΣḻΜΰϘβʻ♆Τϣψʺ₈χ ρᴆ χ ệτνΦϘΰοʺ

Ϝΰᴦ πΚϦωΣḻΜΰθΜπβʻ1-3Ὦψ ΰ ΥΚμθΤςΞΤρΜμθᶎ ρʺΚρ 4-6

ὮτΰΪοψ Υ ϩϥΤςΞΤʺάάχ ντνΦϘΰοʺέᵔ ΨιήΜʻӟ πβʻ 

Zhang [Q]: CLSA Securities, Zhang. North America and European situation, if possible, I would like to ask you, January 
to March, there was a front-loaded demand. Was there such thing? Toward April, will the demand change? These 
are the two points I would like you to explain.  

 [A]ʿΚϤΥρΞέίΜϘβʻ ΰ ρΜΞ ᶎσʺϜρϜρʺ Πω σϭΤψϢΨΚμ

θϭπβΪϦςϜʺṍΥ ϩϥ τʺζχṍϬϘθΥγτᴃΰ₅ϭπḁ ήδϥρΤʺΚϥΜψ Φσ

ֲốΥΚϥρ◘ϩϦϥρΦτ τ⌠ϥρΤρΜΞάρΥᾒ τ ϦθάρψΚϤϘβΥʺ♆ΥΜϧϭ

σᵓṳϬ ΜοΜϥᾢϤʺ ᶎτᴃΰ₅ϙ Υ ΰθρ ꜡ψΰοΣϤϘδϭʻ 

θιʺם∑τЮрГЗрІιρΤʺάϦψ χ πβΪϦςϜʺЮрГЗрІχϞϤ ιρΤʺζΞ

ΜμθράϧϬ τῬ ΰοʺ ρΜΞϢϤψ Ϭ׃ Ϋϥ ϬΰθⱧםψΚϥρ◘ΜϘβʻ 

χῬⱧӛὯʺ ϕςκϡμρ ϦϘΰθΪϦςϜʺϵйϼЕкИϼІḩἰχῬⱧӛὯσςψʺϞψ

ϤάχṍΥ ϩϥ τʺם∑τ Υ μθάρπʺPLτṄ ΰθⱧםψέίΜϘβʻ 

Κρʺᴆ χ ϜΚϥϭπΰθμΪʻβϙϘδϭʺκϡμρ Φ ΰϘΰθʻ 

Hamada [A]: Thank you very much. Front-loading demand. For example, in Japan, what's happened in the past is 
prior to the end of the fiscal year or term, there was a push in completion by the end of the fiscal year. When there 
is a big impact, a large amount of production took place within FY in Japan. But as I listen to the discussion at the 
meetings, I don't have clear recollection that there was a front-loaded demand, clearly. But when in the area of 
maintenance, that's internal topic, but the way of the maintenance and so on is the area that we have been very 
creative to improve profitability rather than revenue.  

Now, construction work or installation work in Japan in the area of electronics in Japan, before the term changes, 
actually, the sales was booked, which contributed to our P&L. There was such fact.  

Well, as for Europe, should we talk about Europe as well? I missed your question. Sorry. 
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 [Q]ʿᴆ ρ ⁯πβφʻ1-3Ὦρ 4-6ὮτΣΜοψʺ ΰ ΥΚμθΤςΞΤρΜμθᶎ

ρʺΚρ 1-3ὮΤϣ 4-6ὮτΤΪοψʺ Υ ϩμοΜΨΤςΞΤʺάχ νπβʻ 

Zhang [Q]: Europe and the US in January to March, was there any front loaded demand? And from January to March, 
April to June, do you expect the change of demand?  

 [A]ʿϯЮзϸτνΦϘΰοψʺ ϕςᾠΜϘΰθϢΞτʺ1-3Ὦχ π τṄ βϥϢΞσ Φ

σϜχΥΚμθρψ ꜡ψΰοΣϤϘδϭʻᴆ Ϝ απέίΜϘβʻ 

θιʺ ϕςϜᾠΜϘΰθΪϦςϜʺ Ϭ׃ ΫϥθϛχΜϧϭσ ʺζΞΜμθϜχΥṄ ΰθρ

◘ΜϘβʻ 

ζϦΤϣ 4Ὦʺ5ὮʺϘι 5Ὦψ◐ϘμθωμΤϤπϢΨϩΤϤϘδϭΥʺ4Ὦχ ᵬπʺΚϥӪ π

τ ӱΰοΜϥρΜΞάρπʺ3ὮṍϘπχϢΞσ Φσ ʺΚϥΜψ Υʺάχ׃ 4Ὦʺ5ὮϜ

Ὃ ΰο βϥᾋ₅ϙψ οοΣϤϘδϭΥʺ₈χ ᵬπ ΦΨ κ₅ϭιρϜϙοΣϤϘδϭʻ 

ϜΞκϡμρ⇔ΤΨϙϥйЦиπΚϦωʺϜΰϯжрΤϣЀЮрЕΥΚϦωρ◘ΜϘβΥʺ τσΜϢ

Ξπʺ₈♆Υᾠμθ Ϥʺ4Ὦʺ5Ὦʺ ΦΨ Υᾚ βϥρΤʺΚϥΜψ ρ ϩϣσΨ τ Φ

Ψ όϥρΤρΜΞⱧםψΚϤϘδϭχπʺ τὸ τ ϭπΜϥρΣ―ΠΜθιΪϦωρ◘ΜϘ

βʻӟ πβʻ 

Hamada [A]: I see. As for United States, within January to March, the big things that contribute to the sales did not 
exist. The same situation in Europe.  

Having said that, as I mentioned earlier, in terms of profit, various efforts contributed to increase our profit.  

May just started, so I'm not sure about May situation. But as of April, in a way, situation has been developing 
smoothly. So, we did not observe a big sales up to the March term, we don't expect a big project coming from April 
to June, but we don't think there is a significant dip in April to June either.  

If you are to look more in detail, maybe we can invite comment from Alan, but it seems no. As I mentioned earlier, 
April to May, the sluggishness of demand or a very big growth like before, we don't have such facts yet. Things are 
going firmly. That's how I would like you to understand. That's all.  

 [Q]ʿΚϤΥρΞέίΜϘβʻ2 τνΦϘΰοψʺϯЅϯЈϽЮрЕψʺ ΰ 4QΥֿפΤμθϙθ

Μσḇ ϬⱱκϘΰοʺΚρ 1-3ὮΤϣ 4-6Ὦχᾋ ΰϜḯϛοʺϯЅϯЈϽЮрЕρʺΚρ

χ “ΦτνΦϘΰοʺϜΰЀЮрЕΜθιΪϦω`Μπβʻӟ πβʻ 

Zhang [Q]: Thank you very much. The second question is that Asia segment. Q4, it seems a little weakish. From 
January to March, April to June, outlook, can you tell us the Asia situation as well as the forecast of semiconductor 
demand? 

 [A]ʿΚϤΥρΞέίΜϘβʻϘγϯЅϯπβΥʺ ϕςᶡ╦Υ ϬΰθΤσρ◘ΜϘβΪϦς

Ϝʺ πψσΨο ׃ χ Ⱬʺάχ τḩϩϥ ΥΤσϤ ΦΨ οΣϤϘΰοʺζΞΜΞӪ

πψκϡμρ χϕΞπψϻаАФΥḇαϣϦϥΤσρ◘ΜϘβΥʻΜϩϠϥ׃ χΣ׃ Ϭΰ

Ϙβρʺṁ τϵйϼЕкИϼІψʺάκϣΥζϜζϜṍ ΰοΜθϕςψ όοψΜϘδϭΥʺ1

τ ϓϘβρʺ ϣΤτ χ∙ ϹІʺΚϥΜψЦ˔Іρσϥ ϹІ χ ψ όοΜϥ

ρᾠΠϥρ◘ΜϘβʻ 

ΣζϣΨМϱϵрЖχ AIΰΪπβρΤʺΚϥΜψОм˔ σςψʺ1 τ ϓο ΥΤσϤᶈ

ΰοΜϥρʻζϦτ μοϵйϼЕкИϼІχϹІψ όοΜϥρ◘ϩϦϘβʻ 

χῬⱧτνΜοψʺ ϕςκϡμρ Ϧθ Ϥπʺ Φσ νχῬⱧӛὯΥ πḁῬΰϘΰθχ

πʺάϦψ χ τ μοΣϤϘβʻ 

ζϦΤϣʺάϦψκϡμρКϹГϰУσ ΰχ τσϥΤρ◘ΜϘβΪϦςϜʺХзϳЭπβφʻХз

ϳЭχ ẚ ệψʺΚϘϤ ΰΜϜχπψέίΜϘδϭʻ ẚχНжрІΥκϡμρ ϦοΜοʺϯЅ

ϯχ ӽʺ τ ⁯ρϱрЖτΣΜοʺζχἱΰΥᾋϣϦϘβΪϦςϜʺ τ ϓοằẚΥ ΜρΜ

Ξάρπʺᴣᶊχ ᴞσςΥ ӽ τψ ΰοΣϤϘβʻ 

Hamada [A]: Thank you very much. First, Asia, as Kajiyama touched upon earlier, as for profitability not revenue, 
acquisition-related number was rather big. There is a gap in terms of profitability in Asia. But if I talk about revenue, 
basically, in electronics, the growth was not as much as we expected. But in comparison to a year earlier, the 
semiconductor material gas or base nitrogen gas demand are growing clearly. Most probably for AI, for high-end or 
for power semiconductor, in comparison to a year ago, the demand must have expanded. Together, electronics gas 
have grown.  

As for installation in Japan, as I touched on, there are two major construction or installation work completed in 
Japan, which is included in our revenue. The negative piece of information is the following, helium demand supply 
situation was not so favorable. Demand-supply situation of balance was off. In Asia, in particular, in China and in 
India, we see such a trend of balance. In comparison demand, there is excessive supply in those countries. There is 
some decline in pricing, regionally speaking.  

On helium demand, looking at globally, a certain balance has been maintained. We have had the shortage of supply 
of helium, and there are various elements, the Russian-Ukraine war or supply chain situation, when we consider 
those points, the supply and demand balance was lost. There is more excessive supply, while demand was shorter. 
That was a negative impact on helium in Asia. Unless the war situation resolved, we cannot say something clearly, 
but we expect this severe situation would likely to continue for a while.  

While in Asia, in electronics as well as in other industries, it is expected to grow. Not only for our Company, but also 
looking at the Asian region, there are a lot of regions where industry will develop. Looking at the installation of the 
air separation equipment, we still have some projects that we are approaching.  
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ХзϳЭχ τνΜοψʺϽк˔Ни πᾋϘβρζϦσϤχНжрІΥγμρ ΜοΜοʺϚΰ

ϧ ϤσΜ ΰπγμρΦοΜθϭπβΥʺ τᾠΞρʺΜϧϭσ ΥΚϤϘβΪϦςϜʺкЄ

ϯʺϳϼжϱЗχ ρΤʺЂФжϱЎϴ˔рχ ρΤϬḯϛο―ΠθρΦτʺκϡμρ ẚχНж

рІΥ Ϧϥʻ ʺ►ΞϕΞΥΩμρ ΠοʺằẚβϥϕΞΥ μθρΜΞάρΥʺάχϯЅϯχЫ

˔ϾАЕτΣΜοʺ τХзϳЭχКϹГϰУσ ρΰο οΣϤϘβʻ 

άϦψʺσΤσΤ ΥᵔὨΰσΜρʺψμΦϤρ ΰ ΫϣϦσΜϭπβΪϦςϜʺκϡμράχᾗ

ΰΜ ệΥΰωϣΨ ΨχπψσΜΤσρ◘ΜϘβʻ 

θιʺϯЅϯψϵйϼЕкИϼІϬ◐ϛρΰοʺϞψϤ▀ỘψϘιϘι όοΜΨ ΰπΚϥΰʺ

τʺ ιΪαϝσΜρ◘ΜϘβΪϦςʺϘιϘιזּ ӽ τ▀ỘΥ ΰοΜΨράϧΥϘιΜμϊΜ

ΚϤϘΰοʺ ΠωἋṓ χ ԁνρμοϜʺ Υ₈ϯФк˔ЎΰοΜϥӛὯΥϘιΜΨνזּ

ϜέίΜϘβʻ 

ζΞΜμθӪ πψʺЫ˔ϾАЕρΰοψ ᶓ τ όοΜΨ ӽιρ◘ΜϘβΥʺ ṍχ 1-3Ὦ

χ ⱫιΪᾋϥρʺ ϕςᾠΜϘΰθϢΞτʺֿבḄХзϳЭχ ρΤʺΚϥΜψ τḩϩϥЀІЕ

Υ μοΜϥρΤρΜΞάρπʺκϡμρϱйϻвж˔σ ⱫτᾋΠϥΤϜΰϦϘδϭΥʻЫ˔ϾАЕ

ρΰοψʺ₈ ΰ ΫθϢΞσάρπʺХзϳЭӟᵰψ τ όοΜΨρ―ΠοΣϤϘβʻӟ π

βʻ 

So, in terms of market, I think the Asia is a region where we expect a smooth growth. But looking at the January to 
March number alone, because of the helium issue as well as acquisition cost included, the number looks a little 
irregular in Asia. However, as far as the market is concerned, it's growing smoothly except helium.  

 [Q]ʿ ΰϘΰθʻΚϤΥρΞέίΜϘΰθʻӟ πβʻ Zhang [Q]: ¦ƴŘŜǊǎǘƻƻŘΦ ¢Ƙŀƴƪ ȅƻǳ ǾŜǊȅ ƳǳŎƘΦ ¢ƘŀǘΩǎ ŀƭƭΦ 

 [M] ʿ ʺΚϤΥρΞέίΜϘΰθʻ τέל χΚϥ ψΜϣμΰϝΜϘβπΰϡΞΤʻ 

τέל ΥσΜϢΞπβχπʺӟ πלṮᴂ Ϭ ρήδοΜθιΦϘβʻϜΰ ᴥχέל ΥΚ

ϥ ›ψʺῇ IR Ϙπέ ΜθιΪϦω ᴂήδοΜθιΦϘβʻ 

ΩῇτʺⱳᵕχϱЦрЕτνΜοʺέӛ ΰ ΫϘβʻⱳᵕψ 2025 3Ὦṍ ṍὨ▄ ᵓϬ 5Ὦ

23 τ ΰοΣϤϘβʻᵫ℗Ἱ꜠ψ ϱЦрЕρ τʺZoomχϳϴРЗ˔πχם☼Ϭ ΰοΣ

Ϥʺ ⇔τνΦϘΰοψṌτЮ˔иπϜέӛ ήδοΜθιΜοΣϤϘβʻεϋέ╥ᴥΜθιΪϦω`

Μπβʻ 

ζϦπψάϦτοʺ2025 3Ὦṍ 4◌ ṍὨ▄ ГйТ϶рϸрТϮйрІϬ ήδοΜθιΦ

Ϙβʻ χ ᵓṳχ ψʺ₈ Ѐ˔Ъй˔ЕЂϱЕχזּ IRЧ˔Ѕτο῝ᵫβϥ πέίΜϘ

βʻ 

ψέ χράϧʺ ʺχГйТ϶рϸрТϮйрІτέ╥ᴥΜθιΦזּ τΚϤΥρΞέίΜϘ

ΰθʻ 

Ishimoto [M]: Thank you very much Mr. Zhang. Any other questions?  

If not, we would like to conclude the Q&A session. Should you come up with additional questions, please contact 
our IR department.  

Lastly, I would like to inform you of the next meeting. We will hold that on May 23. It will be held at the Zoom 
webinar like this time. The details have already been communicated via e-mail. I would appreciate your attendance. 
This concludes the FYE 2025 Q4 earnings call.  

The content of today's conference call will be posted on the IR page of our corporate website tonight. Thank you 
very much for taking time out of your busy schedule to participate in today's conference call. Thank you.  

˦ ˧ [END] 
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______________ 

ӪⱧ‮ 

Ɫ ψʺ ὴ︡ԏ χДϰІϼк˔Ѕа˔Ɫ πψσΨʺζχ χ ᶎ ʺḁ Ϭ βϥϜχ

πψέίΜϘδϭʻ 

Ϙθʺ ᵓΣϢό Ɫ τψʺ τḩβϥὓᵊϞ ʺỘ τḩβϥ Ϟᾋ ΰΥṜ ήϦο

ΣϤϘβʻάϦϣψᾝⱲ π ︣ᴦ σ τṁξΜο Υזּ ʾ ΰθϜχπΚϤʺם∑χỘ

ψήϘίϘσзІϼϞ ᶎם ˢὊↄ ΰʺ◕ ʺӮ й˔Еʺ Ϟ σςΥέίΜϘβ

ΥʺάϦϣτᾢϤϘδϭˣϬḯϭπΣϤϘβʻ 

άχθϛʺᾝⱲ πχᾋ₅ϙρψӰσϥᴦ ΥέίΜϘβάρϬΣḯϙΣΦΜθιΦʺ Ɫ χϙτ

ӢẤΰο Ɫ ήϦϘβάρψΣΏΠΨιήΜϘβϢΞʺΣḻΜ ΰϘβʻ 

______________  

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. 

 


