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

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

| would like to give you some information about today's conference. First of all, the conference materials, fi
resultsTANSHINNd earnings call reference that we have just released. | would like all the participants to hav
at hand.

Next, we have our main presenters today, Hamada, President, CEO; Senior Executive Officer, Group Fir
Accounting Office, and CFO, Draper; and Kajiyama, General Manager of IR. In addition, Kubo, Executi
Group Corporate Planning Office; Migenior Executive Officer and CSO, Group Sustainability Management
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 pres
financial results along with the presentation materials. Next, there will be time for questions and answers.
note that today's sessiowill be bilingual in English and Japanese using the simultaneous translation functi
Zoom. Please select the language you would like to communicate with us in the Zoom control panel. If yo
like to participate in the Q&A session in Englishapéeset the Zoom audio language to English.

Now, president Hamada, the floor is yours.

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

Regarding the global situation, the conflict in the Gaza Strip in Palestine and the war between Russia anc
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 &
concerned about the impact on the global economy and feel a sense of uncertainty about the future. It
difficult.

Basically, we conduct our own business in each business region and do not do mudiomlessmports or exports.
as | always saysq we are not directly or significantly affected by tariffs. That is &alted resilience.
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However, there is still the possibility that impacts on our customers' businesses and supply chains will arise it
places. That is what we hear from the media, and we must also pay close attention to trends in exchange r:
interest rates becase | 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
electronics and semiconductors, equipment installation in Japan is progressing smoothly. The market as a
showing signs of recevy. But with the exception of cuttingdge products, whether the base load is rising i
robust manner, | don't think so. Sihe gas shipment, | would feel, should have been higher.

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

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

Later on, Draper and Kajiyama will provide more details on the results.
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Strategic overview

Key Highlights

v Continue productivity improvements and price management
v Steady progress in electronics equipment construction

v/ Strong financial performance and continued improvement
v Closely monitor customer trend and global supply chain

v/ Continue to explore environmental related opportunities
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Q4 results, | have touched upon. Also, what we have done to respond, the continued productivity improve
price management, make a steady progress in electronics equipment installation, strong financial perfor
continued improvement, closely monit customer trend and global supply chain, and continue to exp
environmentalrelated opportunities. This is something we must do even in the current environment.



Strategic overview

NS Vision 2026 | Enabling the Future
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Strategic overview
I NS Vision 2026 | Enabling the Future

Our Medium-term Management plan (MTP)

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

Sustainability
Management

A Exploring
0 New Business toward

Carbon Neutrality
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The Gas Professionals

Focused

DX Initiatives
s s Fields

Further enhancement

20 Operational

#01 Excellence

Efficient & disciplined operations with
continuous improvements

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. Total Electronics

Full utilization of group networks
to gain business opportunities
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In May of 2022, weput togetherthe current midterm plan(MTP) NS Vision 2026, Enabling the Future, and
working on the five strategies listed here with the theme of strengthening the Group's overall strength. Thre
have passed since the start of this meditenm plan, and this year marks the final yealN$ Vision 2026, with les
than one year remaining in the mediutarm plan.

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

Additionally, during the last fiscal year, we recorded an impairment loss on our hydrogen production faciliti
to the headwinds surrounding environmental initiatives under the current US administration. We are also in
in other environmental andydrogenrelated businesses. | would like to take this opportunity today to brief
investors on our views on these business opportunities and our current efforts.



Strategic overview

IAFKPI SRR : e mE st

BE(CETBIZ | [E13 1R pR R - CEZ IR . 202643 HAOEBITDANY— Y EIRERRICIaS, SI& IR & (SED.
SREE 1Y FD/EL S ACOWTEERBIEEERU, )\ Uy MHE /O >R/ FERHIORIFIL b S Hi%ET .

X

5 R (+&m) a7 ERA (+EMm) EBITDAY—-Y>
1,308.0 189.1
o 1,186.6 112550 = 165.9 aui 23.3%
’ 957 .1 %
975-850.2818.2 }gg 1027 123.1 2050% 2L2% g 22026 ¢
9.3  87.2 ° 0 20% 193%
°
20203 20213 20223 20233 20243 20253 20203 20213 20223 20233 20243 20253 20203 20213 20223 20233 20243 20253
BEEIYND/ELYA* (%) ROCE after Tax
7.2%
67% _®
145 ° REREHE NS Vision 2026 Gl
° 1.15 6% (2022F4REE. 2026F3RMTOLRESD
9.9+ 0.81 074 . 4.8% 504% AEER USD : 1158
o . & 0.71 4.6% 4.4% o 2 EUR : 1258
07 * ¢ ° )
HO—JULEROTHRERBER . K ERERGITRMAL
FEERELLTLS.
20203 20213 20223 20233 20243 20253 20203 20213 20223 20233 20243 20253
“ESEIYNO/EL A F:';}’;:é; P'B-Fiifé/ziﬁy«;is?;’if5}'&%&:;;225717“5":&
8 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
mP" oo KPIXD TVvMO" ax |l %o Xmé MO O OB
TTTyP" o KPI pblo’vxym 6»p0oZdOp" X pbo 47 "
ploET O :»°" W6 EBITDALI. Sp* & x® plo" iKAE DEWE
P 0ot - Xx@®@ p0o ROCEafterTax' ¢ bwb63% 00Zd4d0B"
OYI K. EOOW " 2022 30QésgxVy xih-Ew"é axW=t'W xih- E MTwy—

nNEeBp" M2734 0T %meéi MQOo" >Xu 115T7" 1 .

K 1257 " { =MpBééy

T 6 MBGOQUB 81 0" WFEK 3 6 { TOK.HunOx z0D Y %T
MOFXTBTw" 4  :pETt, O : YyKU MNBVPOIHpST NdoMB1I @O0
03" 2025 30Q6xn 6 0¥ popudY . ENMDgloF" 1% {bTwEt, O
"Myb6FKkQOOF 0Q° X 64/ pozd4Op’ 1~ :pEt O pF
T6VT 6obe b 6F1-49060" Et O 1] TTPx | 13.9% pod
QB AT M 6" 00p—ToZdOQB"
ROCE after Taxt v PQ0 0o F" M T o xX& 36D¢gO0daptT2MNQlo"” 60 T
bo®d0 BFé&i MOGo" 2024 306ty plo coMO 6% M6 MOGO
2025 3Q6TIMOFO (o9 0o0ZdOQp"
d m" EBITDAbl. Sptv ®QGoy" X\ P YbwdbopEF?® (o0ozUsmpP
Y"ZLFT{F V) TYPO!I 1% d¢ MoIdQds‘ OxQ° T BUgdméi

W. mAupdl ™ 27 (40 E. XK:4091) NIPPON SANSO Holdings Corporation s Ticker: 4091.Tx

Strategic overview

Financial KPI Progress :Consecutive growth and improvement

Delivering consecutive growth and improvement for Indicators that are already achieving targets. We will continue to focus on improving profitability
in order to achieve EBITDA margin target in FYE 2026. Regarding Adjusted net D/E ratio, we will consider early redemption/repayment of Hybrid
Bonds/Loans in the light of interest rate trends.

Revenue (¥bn.) Core Operating Income (¥bn.) EBITDA margin
189.1
1,255,0 1:3080 - 165.9
1,186.6 - o 23.3%
1,000 s 57 R - 135 e 98 ] % e
975°850.2818.2" 125 1057 2 205% 21L:2% . o
903 872 o—9—204% 1939
o
20203 20213 20223 20233 20243 20253 20203 20213 20223 20233 20243 20253 20203 20213 20223 20233 20243 20253
Adjusted net D/E ratio* (times) ROCE after Tax
7.2%
6.7% o Medium-term Management plan
1.45 o e NS Vision 2026 planned figure
o 1.15 6% (Targets set in Apr 2022, with planned figures for FYE2026)
° 0.94 081 5.4% Exchange Assumption USD : ¥115
° ; 074  0.71 AB% . 48% O EUR:¥125
i ° ° ° &= 431 % 0

Due to the uncertainty in the global economy, revenue and core
operating income are shown in range.

2020.3 2021.3 20223 2023.3 20243 2025.3 2020.3 2021.3 20223 20233 20243 2025.3

“Adusted Net D/E Rat safely
part due 10 50% of th y Hybri
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First, | 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 indida@oeesiue as indicators of profitability
Core operating income and EBITDA margin; as an indicator of s&@itystednet D/E ratio; and as an indicator
capital efficiency, ROCE after tax.

When we formulated this mediusterm plan in around March 2022 or when the current midterm plan start
compared with the current exchange rate, yen was significantly stronger, JPY115 to a US dollar and JPY125
However, since there was alreadhigh degree of uncertainty in the global economy at the time, mainly due tc
pandemic, we set ourRevenueand Core operating profit targets with ranges.

If we convert the results of IE2025 using the MTP exchange rate assumptiBeagenueand Core operating income,
both exceeded our targets for the final year of MTP. Core operating income has made a 13.9% increase Y

ROCE after tax, in addition to solidifying the financial strength, we have made a continuous improvement. li
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 impr
in profitability, EBITDA margin improved by four percentage points. We will keep working hard in order to ¢
our target of 24%.

Adjusted net D/E ratio for F2025 was 0.71. It improved despite the early redemption of JPY100 billion in f
bonds in January 2024 and the early repayment of JPY75 billion in hybrid loans in December of the same ye
the recent interest rate environment, we will also coresictarly redemptionrepayment of the remaining hybri
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 fii
the mediumterm plan, although we need to assess the impact of the tariffs that originated in the United Statt
the associated ecamic trends. We will implement key strategies to achieve even higher levels of profita
aiming to grow our KPIs, which have already exceeded the initial target for the final year of the plan, in exce:
GDP growth rate of each region.
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Strategic overview

Non-Financial KPI Progress :Steady progress, highly rated in environmental field

Making steady progress toward achieving our final year target, in line with our Sustainability Management strategy. In the environmental field,
results were favorable in both CNP | & Il and highly rated for its efforts and information disclosure.

<Non-Financial KPI> NS Vision 2026 _ Highly rated for
Actual FRREVGAE o000 environmental disclosures
X Released 202
Non-Financial leasedin Sep 2024 Selected as a CDP
Segment Non-Financial Programs Initiative KPI FYE2023 FYE2024 FYE2026 Climate Change A list"
company, the highest
Environment [CNP I Reduce the Group's Reduction rate of 12.3% 15.3% 18% rating for the first time
GHG emissions GHG emissions*1 (2024)
CNPI Reduce customer Lower customer 7,308> 5,868 7,454> 5,667 Lower customer GHG emissions
U GHG emissions through  [GHG emissions K t-COze Kt-COze through environmental product Selected as "Excellent TCFD Disclosure" and
environmental product offerings and applications D":"g‘h;;\l:g'z":dll"v:g::‘f; '::a‘:‘:"z’:y GPIF's
offerings and applications > NSHD Group GHG emissions Y, )
Selected consecutively for
- — 2 y <16 . At : S
Social SFP Reduction in lost time Lost time injury rate 1.56 2.09 inclusion in following ESG indices
: injury rate
OMSCI  ESG Score: BBB usorar. 2025
TDP Utilization of diverse talent |Rate of female 19.9% 20.2% 222% Sl Ll ot
dices adopted by GPIF
omployses Theme index (Social)
MSCI Japan Empowering
Rate of female 14.5% 15.4% 218% Women (WIN) Select Index
management posts
Governance (CPP Compliance education Rate of receiving 99.7% 99.4%° 100% OFTSE  ESG Score: 3.7 st zozs)
i and enforcement compliance training S ces adk by GPIF
Composite index

In addition to the above, we are also involved in the_Zer Pr¢ P) for waste reduction, the l r Pr for effective use of water resources,

 Zero Waste Program (ZWP)
and the Quality Reliability Program (QRP) to improve quality and reliability. Together, we call them our "Eight Non-Financial Programs.” FTSE Blossom Japan Index

FTSE4Good Index Series

*1 Reduction targets for a fiscal year are set regarding the base year of FYE2019, with figures adjusted to reflect the acquisition of the European industrial gases business.
*2 This is an indicator that represents the frequency of occupational accidents. It is calculated as the number of employees injured in accidents that resulted in lost work time, divided by the total number of work hours, multiplied by one million hours.
*3100% completion rae as of the end of June 2024
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Next, | will explain the progress made regarding-financial KPIs.

In order to ensure the reliability of our key sustainability information when viewed by external parties, we ur
third-party certification of the information, and we disclosed the latest data in our integrated report, whic
publish each Septemberh@&refore, please note that the actual values in this table are not for the most recent
year, but rather the data for the previodsYR2024. As was the case with the previous year, we expect to be at
disclose results for thEYR025 by September.

First, in the area of environment, so E of ESG, we are working on two initiatives, carbon neutral ptogtaoh
we call CNP | that aims to reduce our own Group's GHG emissions; CNP I, which aims to contribute to red
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customers' GHG emissions. In all cases, the results have been satisfactory, and we have achieved resul
exceed our plan, especially for CNP II.

In particular, in the environmental field, our initiatives and the transparency of our information disclosure
received positive evaluations from external organizations. In 2024, we were selectedsadisf company, the
highest rating given by CDP in the climate change category, as shown on the right side of the slide. We
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 pr.
year. However, it is on a downward trend in the medium to long term. We will continue to work to prevel
occurrence of workplace accidents.

In utilizing diverse human resources, the KPIs that we use are the proportion of female employees and
managers. Although the figures have improved slightly, progress is not satisfactory when considering the fin
target. It's not fast enoughWe have received some very scathing comments on this issue from our outside dir
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 un
training is not the end of the story. We need to show effect to the governance. How are we going to monitor
that we are able to contiue appropriate governance and training. That is very important. We want to focus on

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

Due to these evaluations, our Group was selected for the first time in an ESG index in 2023 and is currently
in the investment portfolio of GPIF, Government Pension Investment Fund. The governance environment si
this area, our Company'sfeft has been received highly to a certain extent. Going forward, we will contint
sincerely listen to the requests and opinions of our investors and shareholders, disclose that situation, ar
with our directors, executive officers, and each andrgvemployee to improve our management.
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Strategl}: overview . ..
I Environment/Hydrogen-Related Business Opportunities
:Continue investing in growth opportunities while strengthening risk assessment system

Reflecting on the impairment losses recorded for hydrogen production facilities, we built more stringent risk assessment system for large-scale
projects that may heightened risks. We will capture growth opportunities while closely monitoring market conditions and respond flexibly and
quickly to changes to minimize risks.

m Strengthening Risk Assessment System. Responding Quickly and Flexibly to Changes

- Enhanced risk assessment for relatively high-risk large projects
(Especially for large-scale capital investment for non-traditional applications, in markets or fields outside traditional industrial gas equipment.)

- As the future becomes increasingly uncertain, we will assess project pipeline and secure a conservative position is taken.

m Environmental/Hydrogen Projects Under Construction
(examples)

m Our Current Understanding on Environment Surrounding
Environmental/Hydrogen Opportunities

- In the United States, environmental-related businesses are facing - Hydrogen supply for government projects mm

headwinds under the current administration s ;
- On-site supply of oxygen gas for DAC'" business 2=

- No major changes in EU energy and environmental policies
I 9 9 B - Carbon dioxide production from biofuels ™= | |

- Demand for reducing GHG emissions continues worldwide, given

the background of global warming. - Carbon dioxide production using geothermal power il ll

*1 Direct Air Capture: Recovering CO2 directly from the air

10 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results

Next, | would like to explain how our Company currently views environment and hydretgad business
opportunities.

As | touched upon earlier, FiYR025, we recorded a cumulative impairment loss of approximately JPY26 billio
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 |
just over JPY10 billion, after the customer filed for Chapter 11 bankruptcy. We continued to consider tran:
the remaining portion of oubalance sheet to other projects or looking for opportunities, including the possil
of restarting the project under a new sponsor.

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

So, this is how it happene®ut based on what we have learned from this experience, we will strengther
screening system and conduct a more rigorous screening of large investments that involve relatively high
are also investing in other environmental and hydrogelated businesses. Our basic view is that environmet
issues such as global warming are obviously important social issues, and we view tbheenadsnajor growth
opportunities in which we can contribute through our businesses.

Therefore, we will continue to seize favorable opportunities while more rigorously examining the risks, parti
for the projects that require a large investment in a familiar market, or those for completely new application"
we don't have sufficiet know-how, or in area that we may have some knbaw, but do not have the 10Qear
experience. We want to be careful, and the future is becoming increasingly uncertain. So, we will assess ou
pipeline, secure a conservative position, and we wdiliiel to take conservative position.

Now, regarding the current state of the business environment, as | have been saying time again, under the
administration in the US, it must be said that the environmesiated business are facing more headwinds tt
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before. While in Europe, there are currently no major changes to the EU's energy and environment policies
will continue to closely monitor government actions going forward.

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

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

In the United States, we are working on the laggale projects osite supply to new businesses such as A@ct
Air Capturepnd exploring business opportunities for largale hydrogen and supply projects.

In Europe, there are plenty of environmental opportunities, but none of them are the same scale as
happening in the US. Weant to limit the areas and scrutinize the business, then move forward with them. W
currently working on several initiatives to replace carbon dioxide gas derived from conventional fossil ft
chemical withgasderived 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 ¢
for customers to reduce GHG emissions. We are making proposal to help them with that. We are also wo
improving efficiency toeduce our own GHG emissions. By replacing with more efficient plant or we can p
variable program to improve efficiency. | understand that these efforts are showing results in tHmaocial KPIs
as | mentioned earlier.

In this context, we have relatively large projects in investment in the US, and there are also some projects ir
shown on the slide. First, there is a hydrogen supply facility currently under construction in India. This is ou
project currenty underway. This is a typical project, and construction is progressing smoothly. As hydrogen
supplied to a project promoted by a governmaeaffiliated public corporation, we believe the risk of recovery ¢
to the cancellation of the project is temely low.

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

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

As | mentioned earlier, there are alseveral renewable energy, and bioderived carbon dioxide production
supply projectin various European countries. While some facilities have recently completed the constructic
began operations, some are being indirectly affected by US tariff policies, which are changing supply chain
market situation. In some cases, we aegafully assessing the situation.

In addition to the headwinds facing our environmestated business emanating from the US, the future
increasingly uncertain due to tariffs and other factors. However, we will continue to seize growth opportuni
carefully managing business risiesd responding quickly to changes in the situation.
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Strategic overview
I Key CAPEX for our sustainable growth

Significant investment opportunities; diversified capital portfolio; aligned with our NS Vision 2026.

4% 4 %

iy

35%

“Others" include projects which are not assignable 26%

because the facilities relate to a wide range of
customers and no one specific market R FYE2025
(e.g.) * New or expanded production base
for Bulk business (as of the end of Q4)
+ Liquid CO2 and Dryice production related
Approx. ¥1 40 Ll Obn “Environmental & Hydrogen society contribution

related” includes projects that contribute to our group
Approx. 45% and the customers' efforts to become carbon neutrality.

Environmental & Hydrogen society 1% (e.g.) * Modernizing our plants to state-of-the-art
contribution related 39% equipment
° « Hydrogen production related

(including HyCO Plant)

= Steel & Metals
Electronics

W Healthcare
Others

= Automobiles & Other transportation
Food & Beverage
B Chemicals & Energy

Note that the above is an aggregation of investments that have been approved by the Board of Directors of each our group company, but have not yet been placed in service. The size of each project is over approx. ¥500mn., $4m. or €4mn.
*Converted to JPY using the average exchange rate for the Q4 of the FYE2025, as shown in the Notes (Please see p.3).
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Next, | 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 p
customer industry to help you grasp the full picture. Continuous capital investment is essential for us to cont
grow stronger in the futte.

Backlog as of March 31, 2025, is approximately JPY140 billion decrease compared to Q3, both in the ni
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 e
new orders. Of the entire backlog, our environmental and hydrogen social contribution project account for
45%.As | 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
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 worl
and carefully consider new investment opportunities. But this does not mean that we are showing a ba
position on the investmentut rather, as | said earlier, continuous investment is essential for our business gt

So, we will continue to make steady investments while carefully assessing the situation. We don't want
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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Draper: Thank you very much, Hamadan. Good afternoon, good morning, good evening. | appreciate ever

joining the call today.

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

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Consolidated results

0 Qmt

TV Mo"

¢ NHdoMBI ®OP"

FYE2024 FYE2025 YoY
Q4 Q4 Difference % Change
_-.{Unit: ¥ bn.) (Jan. - Mar,) (Jan. : Mar,) "
i Revenue 326.4 336.7 +10.3 +3.2% +3.5% | Revenue Analysis
Core operating income 41.2 49.3 +8.1 +19.5% +19.7% YoY
Core Ol margin B 12.7% 14.7% a % Change
o
Non-recurring profit and loss 6.5 -12.2 -18.7 Dexente Growth 32k
. ] FX -0.4%
Operating income (IFRS) 47.8 37.1 -10.7 -22.4% oy = - e
Ol margin 14.7% 11.0% Price +2.3%
EBITDA margin 21.7% 23.4% Pass-through & Surcharge -0.2%
i - 0,
Finance costs 5.3 47 +0.6 olarice s Lot
Others +2.6%
Income before income taxes 424 323 =101 =23.6% Price Management status: Solid
S . I
Income tax expenses 9.1 10.1 +1.0 - Pass-thru & Surcharge: Flat
; + Volume / Mix: Soft
Net R 4 =11 -33.3% R :
Net income 883 | w22 | a4 -333% - Oihers: Coniibutons from business
(Attribution of net income) acquisitions in Europe and Australia, etc.
Net income attributable to owners of the parent 325 21.3 -11.2 -34.5%
NI margin 10.0% 6.3%
Net income to \g interests 0.7 0.9 +0.2
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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 effeq

was driven by price contributions of positive 2.3% and acquisitions in Europe and Oceania, which added
2.6%. However, underlying volumesnained soft, declining 1.2%.

Q4 Core Ol improved JPY8.1 billion or 19.5%. Excluding currency, COIl grew 19.7% for the quarter. T

continued to deliver solid price management and continue to expand the productivity initiatives and global

efforts across the business. In additidBgre Ol margin improved in Q4 versus prior year by 200 basis poin

14.7%, and EBITDA advanced to 23.4%, an increase of 170 basis points. Overall, I'm pleased with the
business performance despite the volume softness.
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SBAMEIR B4R AT 1R e
(B4 : +-8m) (1-385) (1-388) '
| S 326.4 336.7 +10.3 +3.2%  +3.5% | <4 RLBRER
]?ﬁﬁﬂrﬁr 412 497.3 +8.1 +19'50/°, +19.7%
J7EERRE 12.7% 14.7% SR
IHEHEE 6.5 -12.2 -18.7 = HEER +3.2%
H2F138 (IFRS) 47.8 37.1 -10.7  -22.4% BEEE -0.4%
EEARE 14.7% 11.0%
EBITDAN—>> 21.7% 23.4% fits +2.3%
SR —-F—Fv— -0.2%
SRA -5.3 -4.7 +0.6 B - BRI -1.2%
BSIRIME AR 42.4 32.3 -10.1 -23.8% TOAth +2.6%
SENFIEHR 9 10.1 +1.0
" - RS AY MRIR: 5
POERBRIZS - B 33.3 222 -1 -33.3% '%‘ﬁ%ﬁ&*&{{ﬁm‘
(PO - 2O B FMICHI 2 BREIRE
RAHOPHECIRT SIS 325 21.3 -11.2  -34.5% OEME .
_OEEEE 100% | 63%
SR IRm I DI 0.7 0.9 +0.2

13 I May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results

my 134. S65] MMO 0 OB

4o " 1QTW3QUNRY" 1 %o § 32% mB‘Y x. 66MOOBp 3.5%

PoY900 08" ax Pp"3sAdT WU 23% "Zhop” TWobIJtTUTTEZT U4 ~ 1 WY
26% Yl 6o 0Q00 0TOoYw" DY o g ™ 1.2%HA B *

4 G6xXEtT,. O P 8loT " 195% e«mpB‘ Et O p" Y x. 66M M6 L.
| T19.7% " Y. 3yYvd® doDo3sbKSIWOpEGD %O M §1YX Y op" Dk
. Hn3syYyx " 49 906 HOtIMop 0OQUGB° ET, O : ¢ 4o o1 6 200

L. €1 bopE® 200 23.4%p cd4Q0

e ¢

0" 14.7%p 0 9" EBITDAY 170L,. €1 bopE

TFh2wy"axW=oHOD 6YBapYndormwd YapoMOB*

12



I Non-recurring items

Non-recurring items are costs of structural reform (cost for withdrawal or downsizing business operations and special retirement allowances),
losses caused by disasters or serious accidents, and other gains and expenses (such as disposal of idling assets).

Core operating income is calculated as operating income excluding certain gains and expenses attributable to non-recurring items in the Company.

FYE2024 FYE2025 YoY
Full-term Full-term Difference
(Unit: ¥ bn.)
Core operating income 165.9 189.1 +23.2
Non-recurring profit and loss 6.0 -23.2 -29.2
Operating income (IFRS) 172.0 165.9 -6.1
tems (Unit : ¥ bn.)
\ FYE2024 Fullterm result || FYE2025 Fullterm result
Item Amount Item Amount
Accounting gain on change in ownership interest in subsidiary (Japan) 8.8 Impairment loss related to non-recoverable portion of a
Impairment loss due to exit of business (Asia & Oceania, US) -2.4 hydrogen construction project (US) -25.8
Others -0.3 Loss associated with liquidation of business (Asia & Oceania, Japan) -1.7
Others 43
Total 6.0 Total -23.2
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As noted on page 33, we did recognize an impairment, as Hassstdalso mentioned, on an H2 facility that was
construction phase while the customer bankruptcy occurred. While this was unexpected, we've taken v
lessons from the experience and halecady enhanced our review process to further strengthen risk assessn
We remain committed to minimizing such occurrences and ensuring strong reviews for potential |

opportunities in the future.

4 FYE2025 Business performance -2. Full-term performance

Consolidated results

IFERIAE

FIERRBIEE & (IAMESCEERA (PR - R, FHLRIEE) « KEVLERQRBMCLDIAL, 2o (BFHAEFEOWIRE) Ny ULET,
Wt (&, BEASHSIERENRERCKIDFEULBR GEREER) ZRVOTEIULBEE D 7EENRE U TRRLTVET,

202443HH 20255381
WhHA B HALL
(BE4T : +HEM)
A7EZEFIE 165.9 189.1 +23.2
IERREEE 6.0 -23.2 -29.2
=EXEFEE (IFRS) 172.0 165.9 -6.1
BAER (B34 : HEM)
20244 351 i || 20254351 i |
155 &8 156 £%
FLUOHBILEEBCHSH LOFIE (BE) 8.8 AKEEETOTTIIOFERILCHSHARS CKE) -25.8
BEMRCLSHIBIEE (FO7 - TN, KE) -2.4 BFRSHEE-BRCHSES (FO7-FM. BX) -1.7
Zoft -0.3 zoftr 4.3
ai 6.0 &it -23.2
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FYE2024 FYE2025 YoY
Fulk-term Full-term Difference % Change fcherce
_{Unit: ¥ bn.)
Revenue 1,255.0 1,308.0 +53.0 +4.2% +1.4% | Revenue Analysis
Core operating income 165.9 189.1 +23.2 +13.9% +10.3% YoY
Core Ol margin 13.2% 14.5% 7 Change
o
Non-recurring profit and loss 6.0 -23.2 -29.2 HEyente Cront 2
FX 2.8%
Operating income (IFRS) 172.0 165.9 -6.1 -3.6% - * :
Ol margin 13.7% 12.7% Price +2.2%
EBITDA margin 22.2% 23.3% Pass-through & Surcharge +0.0%
i - 10,
Finance costs 213 -206 +0.7 R
Others +0.5%
% o L 0,
:ncome before income taxes 1 i(:; 11:22 gg 3.6%  Price Management status: Solid
income tax expenses 4 : ke - Pass-thru & Surcharge: Flat
) + Volume / Mix: Soft
- - 10/
Nt Income 1093 101.9 7.4 6.8% + Others: Deconsolidation in Japan,
(Atiibution of net income} g:ontributions from business acquisitions
Net income atirbutabi to owners o the parent 105.9 98.7 7.2 -6.7% in Europe and Australia, etc.
NI margin 8.4% 7.6%
Net income to interests 3.4 3.1 -0.3
Forex (Unit: JPY) usD 14531 15257
{average rate during the period) EUR 157.72 163.66
AUD 9532 99.27
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Page 20, please.
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A7 E%A 165.9 189.1 +23.2 +13.9% +10.3%

P EENRE 13.2% 14.5% FiMEL
IHEHEE 6.0 539 -29.2 = HieEg +4.2%
S (IFRS) 172.0 165.9 -6.1 -3.6% BERE +2.8%

EEARE 13.7% 12.7% i oo P

EBITDAN—>> 22.2% 23.3% it +2.2%

SRR~ B—Fr—3 +0.0%
SRbIER -21.3 -20.6 +0.7 prp— 50
LI GE e 150.7 145.2 -5.5 -3.6% Z0Ath +0.5%
SEAPTER 413 43.3 +2.0
s . _6 80 - BT AY MRIR: BE
UERFZS 109.3 101.9 7.4 6.8% : Qézg% _gﬁ_;&?ﬂy: B
(LEREORE) - ZOM: BATOIEBEAL, BMDEM(C
PEHOFEECRKT340RE 105.9 98.7 -7.2 -6.7% BUZBEBINEOEE
- éﬁﬂiﬁﬁ N P 8.4% 7.6%
AR I 2L 3.4 3.1 -0.3
BEL-H (M) UsD CERIL) 145.31 152:57
(BAp gL —1) EUR (1-0) 157.72 163.66
AUD (RHFI) 95.32 99.27
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Fullyear performance has similarities to Q4. Sales were up 4.2%. Excluding currency, sales were up a mot
1.4%. Of this total increase, price contributed 2.2%. Acquisitions, net of deconsolidation activities pre
announced, contributed plus.8% and volumes were soft, down miALS%.

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

I Condensed consolidated statements of Cash flows

FYE2024 FYE2025 YoY
(Unit : ¥ bn.) Full-term Full-term Difference % Change
| Income before income taxes 150.7 145.2 -5.5 -3.6%
Depreciation and amortization 112.4 116.1 +3.7
Changes in working capital -20.6 15.5 +36.1
Others -26.5 -41.8 -15.3
| Cash flows from operating activities 215.9 235.1 +19.2 +8.9%
Capital expenditures -118.3 -146.8 -28.5
Investments and loans -2.5 -6.5 -4.0
Others (asset sales, etc.) -3.7 10.4 +14.1
| Cash flows from investing activities -124.6 -142.9 -18.3 +14.7%
Free cash flow 91.3 92.2 +0.9 +1.0%
I Cash flows from financing activities -110.0 -73.2 +36.8 -33.4%
36 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results

Page 36, please.

Our focus oncash flow management has intensified with working capital now a key metric in nearly
management incentive compensation program across the NSHD Group. This heightened emphasis has
positive working capital contribution of JPY15.5 billion, ipigya significant role in our JPY235.1 billion of opera
cash flow. At the same time, we remain committed to investing for the future with cash flow from investing ac
increasing JPY I1Bbillion or 14.7% as we continue to support strategic grointtiatives.

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

Our dividend policy remains unchanged, reflecting our commitment to stable and reliable shareholder rety
line with this, we will propose a dividend increase from JPY24 to JPY27 per share, a 13% increase at th
General Shareholders' Meeting alune 18, 2025. Over the past 10 years, we've consistently raised divi
annually, achieving a compounded annual growth rate of over 14%, underscoring our dedication to deliveri
term value to shareholders.
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FYE2026 Full-term Forecast
Consolidated forecast
FYE2025 FYE2026 YoY FYE2026
Full-term Full-term forecast Difference % Change Full-term forecast % Change
(Unit: ¥ bn.) (Announced on May 12, 2025) (exc. FX)
Revenue 1,308.0 1,290.0 -18.0 -1.4% 1,328.8 +1.6%
Core operating income 189.1 191.0 +1.9 +1.0% 197.2 +4.3%
Core Ol margin 14.5% 14.8% o 148%
Non-recurring profit and loss -28.2 0.0 +23.2 0.0
Operating income (IFRS) 165.9 191.0 +25.1 +15.1% 197.2  +18.9%
Ol margin § 12.7% 14.8% 14.8%
EBITDA margin 23.3% 24.1%  241%
Finance costs -20.6 -22.5 -1.9 -23.0
Income before income taxes 145.2 168.5 +23.3 +16.0% 174.2  +20.0%
Income tax expenses 43.3 49.0 +5.7 50.5
Net income 101.9 119.5 +176  +17.2% 123.7  +21.4%
(Attribution of net income)
Net income attributable to owners of the parent 98.7 116.0 +17.3 +17.4% 120.2 +21.7%
NI margin 7.6% 9.0% 9.0%
Netincome attributable to non-controlling interests 3.1 3.5 +0.4 85
Forex (Unit: JPY) usp 152.57 141.00 152.57
average mte auring e perod)  EUR 163.66 162.00 163.66
AUD 99.27 90.00 99.27
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Page 27, please.

Shifting toFYR026, our current year. On a constant currency basis, we expect revenue to increase 1.68fea
Ol to improve 4.3%.

As you know, currencies have been very volatile and given the yen appreciation, therefore, there's a g
headwind in our budget for next year versus this past year. Prior year, the US dollar to yen was JPY152.5
euro to yen was JPY163.66 farr@urrent fiscal year budget. The currency assumptions now for the budget a
dollar to yen of JPY141 and euro to yen of JPY162. Therefore, on a reported basis, we'll have revenue dec
currencyadjusted basis of minus 1.4% a@ate Ol will remain positive at plus 1%.

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

Lastly, in response to investor tariff impact requests received, we monitor the external environment, ecq
conditions, and obtain customer insight. All indicate an uncertain and challenging environment. However, th
impact on our business is exgted to be modest. However, collateral impact with our customers, custg
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 &
resilient market growth, integration of acquisitions, execution of projects, and we'll continue to focus and
shareholder value.

Thank you for your attention. I'll now pass the call over to Kajiyaamato provide a more detailed update. Tha
you.
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Kajiyama:Now, without further ado, | will explain our Q4 FYE 2025 business performance by segment. | will |
in accordance with the earnings announcement supplementary materials posted on our website. If you hi
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
highly uncertain economic conditions against the backdrop of ongoing global geopoalitical issues and reciproc
by changes of administration in major countriespply chain disruptions, inflationary logistics and rising labor ¢
continued. Although there were signs of a partial recovery in demand in the semiconductor industrfleal fatl
recovery has not yet been achieved.

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

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

@ Analysis of Op ing Results (R for change in R and S 1t Operating |
- BERFEORRONM (FFLISERUTEI A MIROIHER) (CDWT In the supplementary materials to the financial statements of NSHD, starting from the fiscal year ending March 31, 2022, NSHD will describe the status of the business results of NSHD
o g < - = - . = g - group on a quarterly consolidated accounting period basis, as well as its recognition and analysis of the status of the business results of NSHD group from management's perspective.
BABEHDOREMRBERCH\ T, 20224388 L 0. MY ESERFHRHEATICH T 2 UMD —TORERBORR. HHCHEEEORRICSIFEREZORRICETS Please note that Segment Operating Income is based on Core Operating Income.

RERRUSTNBZRNB ). BERTEREM TORNBFEIBELET, B8, ZIXA MIBEI7EEIRTRRLUTVET,

9

@ The following table shows Revenue, Operating income, and the effect of Forex rate on Ri and Op
« RBEL— MEEAUBSOR LIRSV VICERFE. RUSEEDCLIHEMOIRRICOVT

The impact of Forex rate fluctuation is calculated by applying the average rate for the period under review to the period under review (the current period and the previous period).

BELZHCSIHERS. WP (NARUEIE) (CYROBRPEHIL— MEEALTERLTSEDFEY., INSOERE. ERERtESE (FRS) (CHERLTVSEDTE These disclosures are not in accordance with International Financial Reporting Standards (IFRS). However, we believe that these disclosures are useful analytical information for investors
HOFLAN. TNSOMRE. REROEEHICHABEHDY)L—T OBEERE IRRVVEL < ehDOBREBAFIEREEI TVET, o inderstard e busingss.conditions:ortha (Grolip
<REL-K> whEEL— b —— - <Fomxirates> Average Forex rates (Reference)
20242358 2025F388 2026F388 m FYE2024 FYE2025 FYE2026 ‘;‘s”r"::;: ?::E:;::
WA BimEmR # it ® EERIT BIRERRI RUERRE WM AMR BRI iy : HER amsL) Full-term Impact amount per 1 JPY
EENT (4-68) (4-97) (4-128) (4-38) (4-68) (4-95) (4-128) (4-38) (4-38) R T s ITERAE Unit : IPY Q1 1st Half oM Full-term Q1 1st Half oM Full-term Assumption Unit : ¥ bn. (Full-term basis)
onssALERD Currency  (Apr-Jun.)  (Apr-Sep)  (Apr-Dec.) (Apr-Mar) (Apr-Jun.)  (Apr-Sep.)  (Apr-Dec) (Apr-Mar) (Apr-Mar) Currency Revenue Core Operating Income
usb  #FJL 139.63 142.61 143.78 145.31 158.24 152.45 153.03 152.57 141.00 uso  kBIL *2.3 +0.40 Hatetd % )
TR 1-0 T51.80 Tsa.81 15624 15772 70.08 Tos.en Te5.00 Te3.66 Te200 EUR 1-0O 2.0 £0.35 usD 139.63 142.61 143.78 145.31 158.24 152.45 153.03 152.57 141.00 usp £2.3 £0,40
5 SSPR—ILRL 103.66 10578 106.50 108.03 116,65 11337 11358 11358 11437 EUR 151.89 154.81 156.24 157.72 170.08 165.83 165.09 163.66 162.00 EUR £2.0 £0.35
AUD EEL o104 03,44 0447 95,32 104,66 101.80 100,91 9027 50.00 SGD 103.66 105.79 106.90 108.03 116.65 114.37 114.58 113.98 114.37
v FEE — T e T —_— T e TR Son AUD 91.94 93.44 94.47 95.32 104.66 101.80 100.91 99.27 90.00
cNY 19.67 19.87 20.01 20.20 21.76 21.20 21.25 2112 21.20

- B2, RUEIAY NEEOERICOWT
LA MEICOVTIHBSEESDRETS . FRUTL\ BB SEEREEEFNTESA, ° ) -
1235, 2023%E3BH BIAMLILD . WETIAS NEIVERFILL TERLTOETH. TIAS NESHBREIZEES D=L A, . E otioveralt performanice atid segiment perfarmance

The amounts shown are after offsetting and elimination of inter-segment transactions and do not include consumption tax etc.
Notes that from Q3 FYE2023, the reportable segment names simplified, but the scope of segment aggregation didn’t change
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Q0" Y x.O06tvMoy"34Y. STRx 49" UYept b6x6b on. E6mMMNnA. E As shown on page three, the average exchange rate during the period is used as the base rate in compar

P the previous period by currency.
pbo" O §600XZY90QB"
. A The impact of the JPY1 depreciation against the US dollar is approximately plus JPY2.3 Biti@moa and plus

Xnm 17 69y T1é, 6Y" 47 :m dxl| 230T7T"ET, O :m dxl| 407" Q6 JPY0.4 billion oBore operating income, while the impact of the depreciation against the euro is about positive
rLKkTY" A7 T Oxl 200T"Et O :m Oxl 350TT0YOB" 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 | would like to exple
(bmy" 2025 3Q06 4 o0x QO tTvMoy ¢¢ CFOXxt xp XiigO. Wde situation by segment.

o

504YQ00OXMT" JOWpEEpPY AdEBE MO O OB °

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

I025$3ﬁﬂ SBAUUTANEAR 1. SHAUH HARDAE
Japan

HISFEIRALE YoY
(o)
20244 38H) | 20254381 RBREIRE o
/4
(CTERY ) BN | BB | e R i PSR | FYER0ED #hande
(1-35m) (1-3Am) (Unit: ¥ bn.) Q4 Q4 Difference % Change exc. FX
(Jan.- Mar.) (Jan.- Mar.)
7o LUz 108.8 114.2 +5.4 +5.0% +5.0%
Revenue 108.8 114.2 +5.4 +5.0% +5.0%
TIAY MR 9.7 12.8 +3.1 _ +31.6% _ +31.6% )
. gment income 9.7 12.8 +3.1 +31.6% +31.6%
X PR 8.9% 11.2% )
Segment Ol margin 8.9% 11.2%
EBITDAY—>> 13.1% 15.4%
EBITDA margin 13.1% 15.4%

AEFEBEOERER. ZOMOIA>

- FNMBTHIT) (I;— h}j;ﬁgﬂg&ﬁxwﬁm!,;ﬁﬁ - ' ' - - ) | YoY Factors for i in this quarterly period and other

+ BFHRHROBEHRE LATERMLF + Soft shipment volumes of primary products such as air separation gases and carbon dioxide

« EIUOBHBMETRIA> PEEM + Shipment volume in electronic material gases was flat

-« B4ER - THOFT HREERE + Continued effective price

. i andi ion sales were

14 May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
14 May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
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-. Cl x1ywm Tv Moy ot  yMOBO QLB
JOKpE ::1tvMOU" o YB'fQTthGFxx" cCl " OAC.SCI"
ClocgTvMoDGcO3SbIKSIOpEX ™ B" WO STdW 1 NC) X oC
TWY" 1280 Tmt" 6 PdxI| 3loT" 31.6% PoYd4Q0 B JOWPE : TIMOFY
TWy, 6 Amei MOQO O
ioz:#aﬁm SEATMHASERS 1. SHAPTNn) HIRI S
AEERAALL
202443518 | 202543848
(841 : +18M) B4R B4 IERER 1B
(1-38m) (1-388)
55 LURZS 89.8 90.0 +0.2 +0.2% -0.7%
I A PRI 14.1 17.5 +3.4 +24.5%  +22.7%
1) X M ISR 15.7% 19.5%
EBITDAY—>> 28.1% 32.0%
[ miEREEOMEER. ZOMOIA>
| 2rEETH3 WL MIROHERREE
L= BHZS (LY POZOR, FEFLY. yT—SHR \—EBIyX) OHEHREIHRE
« FEEOSZMETATAY b EENHE ETOIS AOBREHEXEE
« H4%8 - THEOIRSTE. EXSZME. TLYNO=OIBMESSICHIA
15 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
wt" 7 ClHOx 4o 60 6 MBOOB't x 154. STodYOB"
F'x A7 :mpBY"900o0Tnm & x| 207" 02% ~podQi6' Y tTWU, 6y
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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. Althou
volume of air separation gases and carbon dioxide was soft, effective price management continusaleanof
equipment and installation of industrial gases and electromiese favorable. In addition, shipment volumes
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 du
management effect in carbon dioxide packaged gases and specialty gases, and the absendena exigenses
incurred in the same period last ye&o, that is plus 31.6%. Segment income was also minimally affected by
rate.

4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

United States

YoY
FYE2024 FYE2025
(Unit: ¥ bn.) Q4 Q4 Difference % Change
(Jan.- Mar.) (Jan.- Mar.)
Revenue 89.8 90.0 +0.2 +0.2% 0.7%
‘Segment income 14.1 | 17.5 | +3.4 +24.5% 22.7%
Segment Ol margin 15.7% 19.5%
EBITDA margin 281% | 32.0%

YoY Factors for increase/decrease in this qharterly period and other comment

+ Slightly lower shipment volumes of core products such as air separation gases

+ Soft volumes in non-air ion gases (such as ics, acetylene, package, hardgoods)
+ Continued effective price management and productivity initiatives

+ Equipment and installation sales in both Industrial Gas and Electronics-related were soft

15 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
Next, | 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 effi
exchange, which is JPY800 million positive, the revenue would have decreased by JPYO0.6 billion or nega
The shipment volume of maproduct, air separation gases, was slightly down. Shipment can@eparation gase
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 managem
and others despite the impact of higher distribution and electricity costs. The ForEx impact was positive
billion. Excluding ForEx exaige impact, it increased by JPY3.2 billion, positive 22.7%.
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B
HIEREHALL
20244381 | 202543851
(83411 : +HBM) B4 EEAPUHA AR 1B
(1-38m) (1-388)
7o FURZE 79.3 79.7 +0.4 +0.5% +2.2%
IR bFIE 13.6 15.1 +1.5 +11.0% +13.0%
) X b RIZRR 17.2% 19.0%
_ EBITDAY—2> _305% |  31.6%

AIFERBEOIRRER. TOMOIX>

| ENMBTHBL L — MIROHESE RS
| EBUOSIMETRIAY b EENE ETOIS AOBREHEEE
| - e TEom bREEE
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Europe
YoY
FYE2024 FYE2025 , Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change F.
(Jan.- Mar.) (Jan.- Mar.)
Revenue 79.3 79.7 +0.4 +0.5% +2.29
‘Segment income 13.6 | _ 15.1 | +1.5 +11.0% 13.0%
_.SegmentOlmargin ~  17.2% | 19.0%
EBITDA margin 30.5% | 31.6%

YoY Factors for increase/decrease in this quarterly period and other comment
+ Soft shipment volumes of core products such as air separation gases
+ Continued effective price t and pra

+ Equipment and installation sales were firm

16 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
Next, | 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. F
had a negative impact of JPY1.3 billion. Excluding these effects, revenue increase is JPY1.7 billion, pos
Although shipment volum of our main product, air separation gases, was soft, revenue increased due -
promotional price management and productivity efforts, as well as strong sales of equipment and installatio

Segment income was JPY15.1 billion, an increase of JPY1.5 billion, positive 11% YoY. Excluding the nege

of exchange rate fluctuation of JPYO0.2 billion, segment income increased by JPY1.7 billion, 13%. In ac
effective price managementhé main reason for the increase in profit was the effect of productivity efforts.
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PV s ACF =P

HIEREHALL
20244381 | 202543851
(83411 : +HBM) B4 AP AR 1B
(1-38m) (1-388)
7o FURZE 40.8 44.7 +3.9 +9.5%  +10.8%
IR bFIE 3.2 2.1 -1.1 -33.4% -30.2%
) X b RIZRR 8.0% 4.9%
 EBITDAY-3 14.7% |  11.6%
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Asia & Oceania

YoY
FYE2024 FYE2025 , Change
(Unit: ¥ bn.) Q4 Q4 Difference % Change F.
(Jan.- Mar.) (Jan.- Mar.)
Revenue 40.8 44.7 +3.9 +9.5% +10.8%
‘Segment income 3.2 1. 21 | =11 -33.4% -30.2%
_..Segment Ol margin 8.0% | 4.9%.
EBITDA margin ~ 14.7% | 11.6%

_YoY Factors for increase/decrease in this quarterly period and other comment
+ Shipment volumes of core products such as air separation gases increased
* In LP gas, of which a large portion of sales is in the Australia region, sales volume increased firmly
+ In Electronics-related business, sales increased for both electronic material gases and equipment
+ Increasing labor & logistics costs and recording preacquisition costs for a previously announced acquisition in Australia

+ Softening sales prices in some regions due to helium supply surplus

17 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
Next, | 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
electronic materials gases and equipment increased in the electrogliaied business. In addition, sales volume
LP gas, of which a large poriof sales is in Australia region, increased. As a result, revenue increased by
billion, positive JPY9. 5% YoY to JPY44.7 billion. ForEx exchange effect had a negative impact of JP\
Excluding this impact, revenue increased by JPY4ehbill0.8%.

Now segment income was JPY2.1 billion, a decrease of JPY1.1 billion, negative 33.4% YoY due to highe
distribution costs in Australia, softening of helium sales prices in some regions, aiithenexpense related to ai
acquired business in Austia. Excluding the negative impact of ForEx exchange of JPYO0.1 billion, income de
by JPY1.0 billion, negative 30.2%.
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(88i7 : +8) AR AP 1R 1
(1-38m) (1-388)
5o HIRZE 7.6 8.0 +0.4 +6.0% +6.6%
IR bFIE 1.2 1.9 +0.7 +56.2% +51.0%
)X PR 16.2% 23.8%
EBITDAY—>> 21.6% |  29.1%
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4 FYE2025 Business performance -1. Q4 performance (Jan. - Mar.)

Thermos
YoY
FYE2024 FYE2025
(Unit: ¥ bn.) Q4 Q4 Difference % Change
(Jan.- Mar.) (Jan.- Mar.)
Revenue 7.6 8.0 +0.4 +6.0%
‘Segment income 1.2 [ 19 | +0.7 +56.2%
_.Segment Ol margin 16.2% | 23.8%.
EBITDA margin 21.6% | 29.1%

YoY Factors for increase/decrease in this quarterly period and other comment
+ Sales in Japan increased since sales from portable vacuum-insulated mugs have performed steadily
+ Sales in Korea increased since reliability issues on the third party e-commerce platforms are being resolved

18 | May 12, 2025 | NIPPON SANSO Holdings Supplementary Materials FYE2025 Q4 results
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 w
negative impact of exchange rates on revenue. Excluding this impact, revenue increased by about JPY0O
positive 6.6%. In Japan, whiahcounts for more than 80% of sales, sales of portable vadngntated mugs have
performed steadily and sales in South Korea also increased. Production plant in Asia remained on par with
year.

Segment income was JPY1.9 billion, up JPYO0.7 billion, positive 56.2% YoY. Excluding the slight positive
ForEx exchange rates, segment income increased 51%. In addition to firm sales in Japan, the increase in
due to the promotion of nevpricing for new products to cope with higher manufacturing costs caused by the
depreciation to date.

That was the results for Q4 by segment. As | explained earlier, on pages 19 and beyond.ythes fdsults are
shown. | will only add a few words to the explanation given earlier by CFO, Alan Draper and omiyter fidbults
by segment, as | havdready explained each quarter so far.
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20244381 20254381 AsALL SRR
ST ST AR M Py
i 1,255.0 1,308.0 +53.0  +4.2%  +1.4% |<SLIBHER
aPEERE 165.9 189.1 +23.2  +13.9% +10.3%

A7 EERRR 13.2% 14.5% HiHALE
IzIEE 6.0 -23.2 -29.2 = +4.206
RIS (IFRS) 172.0 165.9 -6.1 -3.6% B 42.8%

HENASE 13.7% 12.7% =
“EBrDAV-SY 20% 233% i 22

SRR B—Fp—3 +0.0%
SRMAZ -21.3 -20.6 +0.7 Prrpp—m— 1.3%
BISI AR 150.7 145.2 -5.5 -3.6% oty +0.5%
SRR, 41.3 433 +2.0
SRS 109.3 101.9 7.4 -6.8% h Rl o

. - SR - IRTGIRER: BT

RO - 2ft: BATHIBBRL, BALTMIC
VAR OMES BT SLMRIE 105.9 98.7 -7.2 -6.7% BB BREINE FORAS
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4 FYE2025 Business performance -2. Full-term performance

Consolidated results

FYE2024 FYE2025 YoY
9% Change
Full-term Full-term Difference % Change exc. FX
__{Unit: ¥ bn.) ,
i Revenue 1,255.0 1,308.0 +53.0 +4.2% +1.4% i Revenue Analysis
Core operating income 165.9 189.1 +23.2 +13.9% +10.3% Yoy
Core Ol margin 13.2% 14.5% % Change
R h .29
Non-recurring profit and loss 6.0 232 292 ENEnbediont i
FX 2.8%
Operating income (IFRS) 172.0 165.9 -6.1 -3.6% ; x °°
Ol margin_ 13.7% | 12.7% il h2-2%
EBITDA margin 22.2% 23.3% Pass-through & Surcharge +0.0%
I i -1.39
Finance costs 213 -20.6 +0.7 Pl -
Others +0.5%
H - b O,
:x:::lz‘:f::ee'::;m laxes 15;?; 1jg§ gg 5.6 - Price Management status: Solid
P : : e + Pass-thru & Surcharge: Flat
) P R RO + Volume / Mix: Soft
Netiincarric 109.3 1019 74 6i8% + Others: Deconsolidation in Japan,
(b ot reticsie] contributions from business acquisitions
Net income attributable to owners of the parent 105.9 98.7 72 -6.7% in Europe and Australia, etc.
NI margin 8.4% 7.6%
Net income attri to ing interests 3.4 3.1 -0.3
Foex (UntPy)  USD o wss | st
(avorago o dutng o poriot)  EUR 157.72 163.66
a0 R el . P
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In the FYE 2025 full year results on page 20, a negative JPY23.2 billiorécurong profit and loss is shown.

The breakdown includes items such as impairment loss associated with the cancellation of hydrogen prc
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 stater
cash flow, and condensed consolidated statements of financial position for FYE 2025.
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BRM 1 BRI LR A 244.66 228.20
BT EURESIER % 65.5 67.2
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I Key performance indicators

FYE2024 FYE2025
ftem Unit Full-term Full-term
Basic earnings per share JPY 244.66 228.20
Overseas sales ratio % 65.5 67.2
ROE % 12.9 10.4
ROCE % 9.4 10.1
ROCE after Tax % 6.7 7:2
Annual dividends per share JPY 44 51
Dividend payout ratio % 18.0 223
CAPEX(und basis) & Investments and loans ¥bn. 120.8 153.3
Depreciation and amortization ¥bn. 1124 116.1
Free cash flow ¥bn. 91.3 92.2
Adjusted net D/E ratio Times 0.74 0.71
Interest-bearing liabilities ¥bn. 936.9 902.6
Net interest-bearing liabilities ¥bn. 810.8 758.1
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In the key performance indicators on page 34, ROCE after tax, which is also included as financial KPI in the
term management plan, increased 0.5% YoY to 7.2%. Adjusted net D/E ratio also improved from 0.74 at th
the previous year to 0.71.

This concludes our explanation of Q4 results for FYE 2025. The CFO has already explaingeandoidtast for
FYE 2026, so | will skip this part.

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

This concludes my presentation. Thank you very much.

Question & ANSWer without honorifics

Ishimoto [M]: CEO, Hamada, CFO, Draper, and Mr. Kajiyama, thank you véry muc
We will have a Q&A session.

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

BofA Securities, Mr. Enomoto, please.
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Enomoto [Q]:I'm Enomoto from BofA Securities. | have two questions.

One, the backlog of the capital investment and the capital investnidmiv do you seehte total capital investmen
for this year And backlog is JPY140 billionthe past few quarters, | think it has remained high at JPY160 billic
JPY180 billion. Silne capital investment, the order receiving may be softening. I'm just wondering if you can pi
me with additional information, | would appreciate it. Thank you.

Hamada [A]:This year's capital expenditure, Alan will give you later on. As Enesaotsaid, around JPY20 billi
of reduction in the backlog we have seen. As | said previously, the completed projects in Q4 were removed -
backlog listand approximatelyJPY160 billion of backlog continued. That is becafise good balance betwee
backlogand the new order received. Of course, we worked hard in order to increase new orders. However.
the new orders did decrease to some extent. But completibthe projects, from grofitability point of view, they
will start contributingfrom 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
the previous year, we have seen many opportunities, and we are now trying to assess such opportunities in-
manner. We are takimp even more prudent view towards such opportunitie®owever at the same timegur

customers, because of the uncertainties, they are rather reluctant about planning the capital investment
point. But things have started to improve in some countriedon't think any industries can grow in a positi
direction without solid capital investment. Therefore, | would assume that there will be a capital investment
in the future. So, JPY140 billion becoming JPY150 billion or JPY160 B#NA80 billion anelven JPY200 billior
That is how we look at the situation.

I would like Alan to talk about this year's capital expenditure.
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I Business performance over the past five years

Profit attributable
Revenue (¥bn.) Operating income (IFRS) (¥bn.) to owners of the parent (¥ bn.)
Ol margin
1,308.0
1,255.0 1»
11856 109%  106% 101% 'Sgr  127% 8.4%
957.1 ° ° ° ® N o 0.  16%
818.2 6.7% 6.7% 6.2% °
172.0 . * °
a 165.9
119.5 o ST
sgs 10 : P I
2021.3 2022.3 2023.3 2024.3 2025.3 2021.3 2022.3 2023.3 2024.3 2025.3 2021.3 2022.3 2023.3 20243 2025.3
Depreciation
Net interest-bearing debts (¥ bn.) Capital expenditures (¥ bn.) and amortization (¥ bn.)
Hybrid Finance (HBF) CAPEX % Sales
I Net debt excluding HBF T 2.8% %% 9.4% 11g%
148 Adjusted net D/E ratio* ° ° © 146.8
2 o6 11813 112.4 116.1
. 0.81 0.74 071 51 105.7
° ° ° 918 86.3
74.4
60.0
608.1 585.5 559.5 660.8
250.0 250.0 250.0 150.0
2021.3 20223 20233 2024.3 20253 20213 20223 20233 20243 2025.3 2021.3 20223 20233 20243 20253

“Adjusted Net O/E Ratio: an indicator of salety i ss) calculated in this part It recorded on
due to 50% of the amount raised by HBF is permitted as “Equity® by rating agencies.

‘a.cash basis.
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Draper [A]:Thank you, Hamadsan.Overall, this year, we've got on page 42, it shows you the trend of our spen
You can see our capital spend, as a percent sales, continues to improve and to get larger as a percentage.
we're spending about 11.2% of capital as a percentssale

Next year, as you know, we'll continue to increase that, as Hareadgustmentioned. Also, as we announced
December, we have two large acquisitions that will be occurring in Australia and also in Europe, which will
sizable cash outflows. So, | think we have good opportunities in front of us. We'll continue to inmne&&gpEX a
a percent sales, and we also have significant acquisitions that will be coming in as long as the antitrust au
approve them in Australia and also in Spain. Thank you very much.

1 Q" Bo0Ods" NUpMZapmMMUBT'
Draper [A]:Yes.This is Alan again. Right now, we will be producing and providing that information at the M
meeting, but our expectation is that we'll have a little bit higher percentage of CapEx as a percent sales tha

this year. Thank you.
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Enomoto [Q]:So, capital expenditure will increase. Am | right in understanding it that way?

KO, [A]" YM" ™Mot xpmiB s XPAIPL=ZMPOBA 6"50Q23 xb.TupIx

BctOpgoMUpdaanBi bgF"ax A4t BUi>pM=Z6 nyY Mo MWFyxp—N

0Z40B"

Enomoto [Q]:Understood. My second question is, as was mentioned a little bit, the impact of the new acqui
how is it included in the forecast for the new financial year? This healthretated acquisition in Europe, as we
as the acquisition in Australia. ditk you.

Hamada [A]:This acquisition in Australia, frankly speaking, it is likely to take a little more time until we g
approval. But in the latter half of this year, it is likely to start contributing to our profit and loss according -
plan. With regards to thedalthcare acquisition, it's not yet approved 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,
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Draper [A]: This is Alan. In regard to Hamastan's comment, we're going to reveal more information, obviously
the May 23 meeting. But we do have both the acquisition assumed to occur in Australia and Spain in our
They're laddered in, in the latter parf this year, and we'll have to see how that performs, but we'll provide m

details on May 23, but we do have a portion included in our budget, assuming that they're both closed.
1 [Q BoOdse" Yo YpéNoMBI T oMpM=ZdpmWs O MIIB T

Draper [A]:As of todayno. On May 23, we'll provide a better walk and better insight into our budget. We
that information, obviously, but we're just not ready to disclose that at this meeting. Thank you.
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that we are faced with major impediments. It's simply a procedural matters, and they will certainly contrib
our revenue.

Alan, if you have anything to add, please?
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Enomoto [Q]:But you cannot share with me the absolute number.
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Enomoto [Q]: Understood. Thank you very much.

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

CLSA Securities, Mthang the floor is yours.

ZhangQ]: CLSA Securitieghang North America and European situation, if possible, | would like to ask you, Je
to March, there was #ront-loadeddemand Was there such thing? Toward April, will the demand change? T
are the two points | would like you to explain.

Hamada [A]:Thank you very muchkrontloading demandFor example, in Japan, what's happened in the pa
prior to the end of the fiscal year or term, them&sa push incompletion by the end of the fiscal year. When the
is a big impact, a large amount of production took pladthin FYin JapanBut as | listen to the discussion at tl
meetings, | don't have clear recollection that there walaat-loadeddemand clearly. But when in the area «
maintenance, that's internal topic, but the way of the maintenance and so on is thellzaeave have been vy
creativeto improve profitability rather than revenue.

Now, construction work or installation work in Japan in the area of electronics in Japan, before the term ct
actually, the sales was booked, which contributed to our A&kre was such fact.

Well, as for Europe, should we talk about Europe as well? | missed your question. Sorry.
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ZhandgQ]: Europe and the US in January to March, was therdranyloadeddemand? And from January to Marc
April to June, do you expect the change of demand?

Hamada [A]l see. As for United States, within January to March, the big things that contribute to the sales
exist. The same situation in Europe.

Having said thatas | 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 witiyation has been developin
smoothly. So, wedid notobservea big salesip to the Marchterm, we don't expect a big project coming from Ag.
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 | mentioned
April to May, the sluggishness of demand or a very big growth like before, we don't have such facts yet. Tt
going firmly. That's howwould like you to understand. That's all.

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

Hamada [A]:Thank you very much. First, Asia, as Kajiyama touched upon earlier, as for profitability not re
acquisitionrelatednumberwas rather big. There is a gap in terms of profitability in Asia. But if | talk about rev
basically, in electronics, the growth was not as much as we expected. But in comparison to a year eat
semiconductor material gas or base nitrogen gasdnd are growing clearly. Most probably for Al, for kegid or
for power semiconductor, in comparison to a yeaoatiie demand must have expanded. Together, electronics
have grown.

As forinstallationin Japan, as | touched on, there are two major construction or installation emripletedin
Japan, which is included in our revenue. The negative piece of information is the following, helium demanc
situation was not so favorable. Demasdpply situation of balance was off. In Asia, in particular, in China a
India, we see such aend of balance. In comparison demand, there is excessive supply in those countries. 1
some decline in pricing, regionally speaking.

On helium demand, looking at globally, a certain balance has been maintained. We have had the shortage
of helium, and there are various elements, the Russitraine war or supply chain situation, when we consi
those points, the supply and deand balance was lost. There is more excessive supply, while demand was s
That was a negative impact on helium in Asia. Unless the war situation resolved, we cannot say somethin
but we expect this severe situation would likely to continaed while.

While in Asia, in electronics as well as in other industries, it is expected to grow. Not only for our Company,

looking at the Asian region, there are a lot of regions where industry will develop. Looking at the installatior
air separatiorequipment, we still have some projects that we are approaching.

27



X3] 39X TVvMoOoy" Ok . Hwm MTAQBPLbhbodY9xHXpl Yyuyp MoMo" C0

3 90M OnypupdPoMOsmBY" "M3g 60O YKYOQBI hgF" k €
pT" POXEYO. pX
"“»ZG=ZYQup MNo" &5aBUYP=Y

TX3) 9x KCIr'nYo

TWZp
") pxe3X pTHIico—TIBPpPT" KJpup AaxHxX
plY bu* -

. CAET Z Mo "

MOBpPpM=ZadpY" axt St xbl
pboYoZdQB"

Gby" ocToT Y"QOoMp" ypddpd 04 YyboMemmpBl becF" kJyppaxn

OMAéYlowWY WYWxnyoMTopoMOB*®

01 "t StyYeipEkUNpl 6Baegplo"uypydmMOYPOI Q1 Go6oMW O mKUD"

T" 1T1lapoMpaMOBI bg" O1 Q1 x t1HEQOY G6oMWpda YOI Mui M
KAdobo" MwAd X dvppoF" 1TYsgtodk. YOioMUyUsQyoQor MYy
Féi MOB®

{=ZMu06 my"bl. CAEploy § M tTdooMW x1 poMOBY" bJx 1-37Q
X Zt 1 AUp" d¢cwMQOOBW=t"2ABX3j 9% PT"KUMY “~th2UEI E

Y poMUpTpMZapn"kKjyuyppoihnmMBx. o ZTANUTFObOdseY' bl. CAE

ployP" s 00N YBW=0cdpm" X3 933APYM TE8O6O0MWYWp—TIoZYOQOR" 34 1

Bl

[Q" 4 0Q0O6" KAYp=£¢éi MOUGO "' 34 B

[M] "KYYpzZéi MOQUB' T1€é5 xKU YMwplfFMOBTO¥N=ZT
T€Y2 YoMWZnBxn" 34nO5Tae 6° pRdoMBI ®OB" FO =2x€é€9 YK
UAa>¢g" i IR Qmé MBI I bw &idoMBI ®QB*
QAT" wy XoUpETVMO" €38 004YOQR' wv ¢ 2025 300 6Qpng °6 50
23 1 DoZdOB" w®'1™ Yy peUpEP T" Zoomyxj ©OP3. mx D =6 boZX

4" 4 «TvdQOoYOTIO. TTFE€S NS0oMBI MOZYQBR e é raMBI T bw'

MTt

{bmydabto" 2025 306 4o 0Qg FriTopppTTtiupl 6© NRdoMBI @
ONC X > u X g s TE. bii. EPQEX IRYU. Sto0o" wpd méi MQ
Bl

Y€ Xpag" 1TXITAaTapppTtiapl t1eqraMBL @

W. mAupdl ™ 27 (40 E. XK:4091) NIPPON SANSO Holdings Corporation s Ticker: 4091.Tx

TKYdYpzZ€i MQ

So, in terms of market, | think the Asia is a region where we expect a smooth growth. But looking at the Ja
March number alone, because of the helium issue as well as acquisition cost included, the number look:

irregular in Asia. Howeveas far as the market is concerned, it's growing smoothly except helium.

Zhang[Q:! YRSNRG22R® ¢KIy] &2dz OSNE YdzOK® ¢KI G4Qa

Ishimoto [M]: Thank you very much MEhang Any other questions?

f

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

our IR department.

Lastly, |1 would like to inform you of the next meeting. We will hold that on May 23. It will be held at the
webinar like this time. The details have already been communicatedmiailel would appreciate your attendanc

This concludes the FYE 2025 earnings call.

The content of today's conference call will be posted on the IR page of our corporate website tonight. The

very much for taking time out of your busy schedul@éaticipate in today's conference call. Thank you

[END]
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y Reminder
OHT
The information contained here is not disclosure information for securities trading. The accuracy and
IBUFY completeness of this information are not guaranteed.

t AN T I . Lt g A " ot ) . ) : .
v N vhxAunlpk. Sa myo ¢ X X % @ © The briefing session and this material describe future plans and strategies, as well as forecasts and outlool

myei MOd6 business performance. These plans and strategies, as well as forecasts and outlooks, are made by NIPPO
A Holdings Corporation based ois fjudgments and estimations made in accordance with the information availa
Qe >rWoe t TtY"1 ThpUD® M "OQO thpdy UA GYRYAboO at present. Actual performance will be subject to changes caused by a variety of risks and uncertainties (su
¢ " - . _ , " A economic trends, market demand, exchange rates, taxation sysa@ichsarious other systems and institutions,
24dOB " abwy'HW m r 0/’4 TmEMo_rY 00FxmTKY" DY x O but not limited to them).
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We wish to remind you, therefore, that the actual business performance may differ from the forecasts and ol

Y" & TOYQd6x 61T 6z d ‘ . : o : o .
but 90 @B made at this time. Please refrain from making investment judgments based solely on this information.
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