
  

 

 

 

 

 

 

 

 

 

 

 

 

 

▒ Ш˔иДϰрϽІᶴ꜠ᵓּז 

2025 3Ὦṍ ṍὨ▄ ᵓ 

 

2025 5Ὦ 23  

 

 

 

 

 

NIPPON SANSO Holdings Corporation 
FYE2025 Full-term Earnings Presentation 

 

May 23, 2025 

 

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.  
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ᾖ  Original  Transcription  Ⱳ  Simultaneous interpreting  Transcription  

 Presentation  

ᶡ╦ʿζϦπψΣⱲḧρσϤϘΰθχπʺάϦΤϣʺ ▒ Ш˔иДϰрϽІᶴ꜠ᵓּ2025ʺז 3Ὦ

ṍ ṍὨ▄ ᵓϬᵫ℗ΜθΰϘβʻ ψΣ ΰΜ ʺ χזּ ᵓτέ╥ᴥΜθιΦϘΰοʺ τ

ΚϤΥρΞέίΜϘβʻ♆ψʺ∞ ʾὊ IRʺע χᶡ╦πβʻςΞηϢϧΰΨΣḻΜΜθΰϘβʻ 

ФйЉрГ˔ЄдрΥ ϩϤϘΰθϣלṮᴂ χⱲḧϬ ΪοΣϤϘβχπʺέל ψζχ∑τᵕ ή

δοΜθιΦϘβʻ 

ζϦπψʺάϦϢϤὨ▄ ᵓϬ◐ϛϘβʻ χФйЉрГ˔ЄдрⱢ ϬΣ︣ᾕτέ ӪΨιή

ΜʻⱢ ψʺ Ш˔ЭЧ˔Ѕχזּ IR Ч˔ЅϢϤέ ︣ΜθιΪϘβʻϘθʺ ϳϴРЗ˔χЎаА

Е τⱢ χЍϳрк˔Ж χϯϼЈІзрϼϬΣ ϤΰοΣϤϘβʻΣ︣ πψέίΜϘβΥʺάκ

ϣϢϤЍϳрк˔ЖΜθιΦϘβϢΞΣḻΜ ΰ ΫϘβʻ 

ψʺZoomχ Ⱳ Ṑ Ϭ ΰοʺ ῎ρֽ῎χНϱзрϹиπם☼ΰοΣϤϘβʻZoom

χЀрЕк˔иОКиπЀЬвИϾ˔Єдрᾠ῎Ϭέ ΜθιΦϘβϢΞΣḻΜΜθΰϘβʻלṮᴂ

χⱲḧπʺֽ῎πЀЬвИϾ˔ЄдрϬέṆ ήϦϥ ψʺZoom ᾠ῎Ϭֽ῎τ ΜθιΜο

έ╥ᴥΨιήΜʻ 

ζϦπψʺ χ Ϭέיּ ᵒΜθΰϘβʻ ︡ זּ CEŐ πέίΜϘβʻ “יִ

Ԍʺ∞ ʾὊ ע έ CFOʺЖйϱО˔πέίΜϘβʻ︡ ʺ ▒ᶴ꜠ᵓּז ︡ זּ ʺֶ

πέίΜϘβʻ︡ ʺMatheson Tri -Gas Chairman έ CEŐ ϸиЫрπέίΜϘβʻ︡ ʺ

Nippon Gases Euro -Holding S.L.U. Chairman έ PresidentʺЅвДϰЎπέίΜϘβʻִי“ ԌʺὊְ

Ḽᵊע ʺẆ πέίΜϘβʻЂ˔ЯІᶴ꜠ᵓּזּ ז ʺ ᴎπέίΜϘβʻ “יִ ԌʺЂІГЗР

зГϰ ᶧע έ CSŐ ╣ πέίΜϘβʻ 

ζϦπψʺ χ “τνΦϘΰοέӛ ϬΜθΰϘβʻάχ ᵓψʺФйЉрГ˔Єдр 45 ʺ

Ṯᴂל 45 Ϭ ΰοΣϤϘβʻϘγʺּז CEOχ ϢϤʺ2025 3Ὦṍχ ᶧʺζΰο

2026 3ὮṍχⱧỘὓᵊτνΜοέ ΜθΰϘβʻζχῇʺCFOχЖйϱО˔ϢϤʺ Ͻи˔Фזּ

χ∞ ФкТϮϱиϬέ ΜθΰϘβʻ 

ζϦπψʺ זּ ʺϢϧΰΨΣḻΜΜθΰϘβʻ 

Kajiyama: Ladies and gentlemen, we will now begin the earnings presentation on the full-term business 
performance results for the FYE2025 of NIPPON SANSO Holdings Corporation. Thank you very much for taking time 
out of your busy schedule to attend our information session today. I am Kajiyama from IR team of the Group Finance 
and Accounting Office. 

After the presentation, there will be time for Q&A session. Questions will be answered at that time.  

We will now begin the earnings presentation. Please have today's presentation materials ready at hand. The 
materials can be obtained from the IR information page of our company's website. We sent you a link in the chat 
section of this webinar to access the material for you to download. Please download the materials from this link. 

Please note that today's session will be bilingual in English and Japanese using the simultaneous interpretation 
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, let me introduce today's speakers: President and CEO, Hamada; Draper, Senior Executive Officer, CFO; Nagata, 
Board of Director, President of Taiyo Nippon Sanso Corporation; Kallman, Board of Director, Chairman and CEO of 
Matheson Tri-Gas; Giudici, Board of Director, Chairman and President of Nippon Gases Euro-Holding; Kubo, 
Executive Officer of Group Corporate Planning Office; Kataoka, President of Thermos K.K.; Miki, Senior Executive 
Officer of Group Sustainability Management Office and CSO. 

I would like to inform you of today's proceedings. First, Hamada, President and CEO, will give a presentation for 
about 45 minutes. After that, there will be Q&A for about 45 minutes. First, Hamada, President and CEO, will give a 
summary of FYE2025 and our business plan for FYE2026. Then CFO Draper will present the financial profile of our 
group.  

Now, Hamada-san, please. 

ʿᵧ ʺάϭτκψʻ ▒ Ш˔иДϰрϽІχ πέίΜϘβʻ ψΣ ΰΜ ʺ χזּ

ṍὨ▄ ᵓτέ╥ᴥΜθιΦϘΰοʺ τΚϤΥρΞέίΜϘβʻ 

Hamada: Thank you very much for attending our full-year financial briefing session in your busy schedule.  

On May 12, at the conference call, we covered the results for Q4 of FYE2025 and also full-year earnings forecast for 
FYE2026. In today's session, we will cover our group medium-term management plan, NS Vision 2026, and the 
overview of FYE2025, which was the third fiscal year, as well as the assumptions and business plans for FYE2026, 
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5Ὦ 12 χὨ▄ ᵓṳτΣΦϘΰοψʺ2025 3Ὦṍ 4◌ ṍχỘ Ὣᴮρʺ26 3Ὦṍχ ṍ

Ộ τνΜοέ ήδοΜθιΦϘΰθʻ ʺάχὨ▄ ᵓπψʺ ʺϽи˔Фזּ ṍὊְ

ὓᵊ NS Vision 2026 χ 3 πΚμθ 2025 3Ὦṍχ ᶧρʺζϦΤϣΩ χ 2026 3Ὦṍ

χⱧỘὓᵊχ ΣϢόЈϽЮрЕ χⱧỘὓᵊϬΣ ΠΰοʺζϦΤϣ CFOχЖйϱО˔ϢϤʺ זּ

Ͻи˔Фχ∞ ФкТϮϱиϬ ήδοΜθιΦϘβʻ 

Ϙθʺ ψ₈ ᵒΥΚϤϘΰθϢΞτʺ ʺ ⁯ʺᴆ ʺϯЅϯʾϷЈϯИϯЈϽЮрЕχⱧỘ

זζϦΤϣЂ˔ЯІχּʺיּ Ϝ ΰοΣϤϘβʻלṮᴂ χЈАЄдрπψʺᵧ ρχЀЬвИϾ

˔ЄдрϬ αοʺϢϤϢΜὊְτνσΫοΜΦθΜρ―ΠοΣϤϘβʻ 

 

ζϦπψʺ ◐ϛήδοΜθιΦϘβʻάϦψ ᵕΣꜘΰΰοΣϤϘβΥʺ Ͻи˔Фχזּ ρР

Ѕдрψέ χρΣϤπέίΜϘβʻ 

which will be the final year, and the business plans by segment. We will explain our group financial profile from 
Draper, CFO. 

Today, heads of businesses in Japan, the US, Europe, and in Asia & Oceania and the President of Thermos are also 
attending. Through the Q&A session, we are committed to communicating with our stakeholders in order to improve 
our management. 

 

 

 

 

 

Now, let's get started with the presentation. This slide shows our group's philosophy and vision. 
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άχⱳχЧ˔ЅϜᴡᵕϜέ ήδοΜθιΜοΣϤϘβΥʺ2026 3ὮṍϬΩ ρβϥ 4ϸ χ

ṍὊְὓᵊ NS Vision 2026 πψʺˮEnabling the Future ˯ϬІк˔ϹрρΰοἿΫʺ᾿νχ

Ϭ ϛϘΰοʺ ʺ ⁯ʺᴆ ʺϯЅϯʾϷЈϯИϯχϽк˔Ни 4ớ˴Ђ˔ЯІχⱧỘ χϜ

ρʺᶆ ӽπάϦϣχ Ϭם“ΰʺ ᾝτΰΪοϽи˔ФםϽи˔ФχРЅдрזּ π︡Ϥ ϭπ

ΣϤϘβʻ 

 

NS Vision 2026 χΩ ʺ2026 χ 3ὮṍτΣΦϘΰοʺέ χ∞ KPIσϣότ ∞ KPIχ

Ϭ ΰοΣϤϘβʻ Ӯ й˔Еψʺάχ ṍὊְὓᵊϬ├ ΰθ 2022 ⱲχӮ й˔

 

Next page. This page, we explained several times before. In our four-year midterm management plan, NS Vision 
2026, which concludes in the fiscal year ending March 2026, we have adopted Enabling the Future as our slogan. 
We have established five focused fields, under our global region business structure of Japan, United States, Europe, 
and Asia & Oceania, and Thermos. We are implementing these strategies in each region and working towards 
realizing our group vision. 

 

 

For the final year of NS Vision 2026, FYE2026, we have established financial and non-financial KPI targets. The 
exchange rate assumptions were set at the time this plan was formulated in 2022. It is JPY115 to the dollar and 
JPY125 to the euro. Compared to the current level, yen was stronger.  
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Еʺ Жиπ г˔кψʺד115 πד125 ΰοΣϤϘΰθχπʺᾝ∕ρ ϓϘβριΜϐד‰πέί

ΜϘΰθʻ 

Ϙθʺ ∞ KPIψʺ ṍὊְὓᵊΤϣ ΰϘΰθʻІГ˔ϼШиЍ˔χᵧ Τϣχέ τᴂΠ

Ϙΰοʺ ρΰοϜЂІГЗРзГϰὊְזּ χθϛτʺάϦϣχ ∞ KPIϬὊְ τ ϙ Ϧ

Ϙΰθʻζΰοʺԁ χ ∞ ◙ τνΦϘΰοψʺּז ︡ χ τϋϜ ΪοΣϤϘβʻ 

∞ KPIχΞκʺΩ πχ EBITDAЫ˔Ѕр 24%Ϭ βϥάρʺζΰο 2025 3Ὦṍχ ᵬπ

Ω χὓᵊ Ϭ ΠοΜϥ◙ τνΦϘΰοϜʺήϣτ‰Μ τ πΦϥϢΞτⱧỘְ֫Ϭΰ

οϘΜϤϘβʻ 

 

∞ KPIτνΜοπβΥʺάχІжϱЖπΣꜘΰΰοΜϥχψʺםψ 2024 3ὮṍϘπχם π

βʻ πψʺЂІГЗРзГϰτḩβϥ︠זּ Д˔ЌτνΦϘΰοψʺ ᵰ σ Ϭᶎ βϥθϛ

τ יּ╣ Ϭ ΪοΣϤϘβʻζχθϛʺ2025 3ὮṍχỘ τνΦϘΰοψʺ τ₈ χ

› ⁮ τοʺ 9Ὦιρ◘ΜϘβΥʺάχⱲ πᵫꜘπΦϥᾋ ΰπέίΜϘβʻ 

ΜϩϠϥ ESGχΞκʺEχḕẽʺEnvironment πψʺꜛּזϽи˔Фχ GHGⱲ Ϭ⌡ᾚβϥ

Carbon Neutral Program ʺ CNP ʺζϦΤϣʺΣẁ χ GHG ⌡ᾚτ‟ᾅβϥ CNP ʺ

άχ νϬấΫο︡Ϥ ϭπΣϤϘβʻΜγϦϜ ᴮψ πέίΜϘΰοʺ τ CNP πψὓᵊϬ

ΦΨ ᵕϥם Ϭ ΫοΣϤϘβʻ 

ΦϘΰοʺESGχ SʺSocialʺּזᵓπβʻẈỘ←ᵲ Ϭ ∞ KPIτḯϛοΣϤϘβΥʺ2024

3Ὦṍψʺ▪ σΥϣ χ ϢϤ ᴥΰοΰϘΜϘΰθʻ ṍ τψᾚ ṁ τψΚϥρ◘ΜϘβ

Non-financial KPIs were introduced from this midterm plan. We received requests from our stakeholders, and we 
felt the need to promote sustainability management and therefore, introduced non-financial KPIs. Some of non-
financial KPIs are linked to the compensation of our internal directors. 

On financial KPIs, we will continue to operate our business, aiming at 24% EBITDA margin in the final year. For 
indicators that have already exceeded the plan at FYE2025, we will strive to reach even higher levels.  

 

 

 

 

Regarding non-financial KPIs, this slide shows actuals up to FYE2024. On our key sustainability data, we received 
third-party certification to ensure external reliability, and we expect to disclose for the FYE2025 by September this 
year as usual through our integrated report. 

On ESG, first is the E, environment. We are working on two initiatives: Carbon Neutral Program I, CNP I, which aims 
to reduce our own group's GHG emission; and CNP II, which contributes to reducing our customers' GHG emissions. 
Both are progressing well. Especially for CNP II, in particular, we are achieving results that significantly exceed the 
plan. 

Next is S, social. The lost time injury rate is one of our non-financial KPIs. In FYE2024, unfortunately, this increased 
YoY. While the long-term and medium-term trend is declining, we continue to implement measures to prevent 
workplace accidents, including improving the work environment. Safety is our number one priority.  

On human resources and the utilization of diverse talent, the proportion of female employees and female 
management is set as non-financial KPIs. The result is slowly improving. However, the slowness of the progress has 
been pointed out strongly by the Board members, and Holdings is taking the lead and collaborating with each 
business to strengthen the initiatives. 
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Υʺ ḕẽχᵠ σςϬḯϛοʺԏΦ Φ ←ᵲχ ♁τ︡Ϥ ϭπΜΦθΜρ―Ποם“ΰ

οΣϤϘβʻSafety No.1ʺάϦψΩ ⱧʻβϘΜίέπ‮ 

Ϙθʺ ∞ʻ σ ∞χᶨ τνΦϘΰοψʺ ỘԌϞ Ḛ χᶤ›Ϭ ∞ KPIρΰο

ϛοΣϤϘβʻ ρΰϘΰοψֿבḄᵠ ἱΰϜέίΜϘβΥʺζχІС˔ЖΥ ΜρΜΞάρΥּז

χ︡ ᵓχ πϜếΨ◙ ήϦοΣϤϘΰοʺήϘίϘσέӪᾋϜ ϘΠϘΰοʺШ˔иДϰрϽІ

Ϭ τᶆⱧỘЈϽЮрЕρ ὀΰσΥϣ︡Ϥ ϙϬếᴟΰοΣϤϘβʻ 

Ωῇ ESGχ GʺGovernanceτνΦϘΰοψʺ ςΣϤϽи˔Фχ ỘԌΥЀрФжϱϯрІτḩ

βϥᾆ Ϭ „ΰοΣϤϘβΥʺᶆ ỘԌΥζάΤϣ χІГАФʺνϘϤςχϢΞτᶘϭιάρϬᶆ

ꜛχỘ τ ρΰ₅ϭπ“ ΰοΜΪϥΤρΜΞάρΥ πβχπʺCCOϬ τם“ΰοϘΜϤϘ

βʻ 

 

ΦϘΰοʺⱢ χ―Π πέίΜϘβʻάχ 4 ḧπ βϥְỘϺаАЄвТк˔ʺ›ὓπ

7,300ᴑדχ 6ᶤϬ ⱢϬḯϛθ Ɫ τ οοʺ▪Ϥχ Ϭᶴ︠ḥᾕϞ №χ⌡ᾚτ οϥ

π ϛοΣϤϘβʻ 

2025 3ὮṍϘπχ›ὓπʺְỘϺаАЄвТк˔ψΣΣϚφ 6,400ᴑדʺ ⱢϬḯϚ ⱢϺаА

ЄвТк˔ψΣΣϚφ 3,700ᴑדπέίΜϘΰθʻ ὓᵊϢϤ ϦΰοΜϥ ԍρΜθΰϘΰο

ψʺ ᾕχӮ й˔ЕΥὓᵊ π ΦΨדӗτσμοΜϥρΜΞ ΥấΫϣϦϘβʻ 

θιʺ ˑρ ׃ Ϭᵠ πΦοΣϤϘβχπʺᶆ ӽπχ ῟σ Ɫσϣότ M&A ӛὯϬ ϙ

ΫοΜϥάρΥπΦοΜϥρ ꜡ΰοΣϤϘβʻ 

Finally, G. On governance, along with the plan, all Group employees have completed compliance training. However, 
since it is important for each employee to take the next step, which is to incorporate their learnings into their own 
work and take action, we will further focus on this theme under the leadership of Chief Compliance Officer. 

 

 

 

 

 

 

 

 

Next is on the capital allocation. In the four-year period, the operating cash flow of JPY730 billion will be generated. 
Out of which, 60% will be allocated to the growth investment and strategic investments, and the remainder will be 
allocated to shareholder returns and debt reduction.  

The operating cash flow was approximately JPY640 billion, which is the total up to March 2025, and investment cash 
flow was JPY370 billion. One major factor for this result is the weakening of the yen.  

We are improving profitability on a steady basis, and we have been able to accumulate capital investments and M&A 
projects in each region, which is another reason. 

Regarding the current fiscal year's operating cash flow and capital investment plans, Draper will explain. We will 
continue to execute capital investments steadily while carefully assessing the business environment to use the 
operating cash flow. 
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₈ṍχְỘϺаАЄвТк˔ΣϢό ⱢὓᵊτνΦϘΰοψʺῇϕςЖйϱО˔ϢϤ ΰοϜϣ

ΜϘβΥʺᴶΧ ΰθְỘϺаАЄвТк˔Ϭ►μοⱧỘḕẽϬΰμΤϤρᾋ ϛσΥϣʺ τם

ⱢϬ ϛοϘΜϤϘβʻ 

 

ζϦπψʺNS Vision 2026 χ 3 τ θϤϘβʺ2025 3Ὦṍχ ᶧϬ ΰ ΫϘβʻ 

Ϙγψם πβʻ2025 3Ὦṍψʺ ЀϯְỘʺ׃ ρϜτ׃ 2024 3ὮṍϬ ᵕϤʺӮ ֲ

ốϬ ΜοϜ πΰθʻְỘ׃ ӟᴞψ׃ ṍτ ⁯πὺ ιμθ ▀ χὓᵊ ♁τ

ΜϘΰοʺ 260ᴑדχᾚ ﬞϬὓ ΰθάρΤϣʺ2024 3Ὦṍρ ϓοᾚ׃ρσμοΣϤϘ

βʻ 

θιʺЀϯְỘ ׃ ʺEBITDAЫ˔ЅрψζϦηϦ ΰοΣϤϘΰοʺ ׃ ψᵠ ΰοΣϤϘ

βʻ αοᾠΠωʺ▀ỘϹІⱧỘψ▀ỘχϱрТжπέίΜϘΰοʺϹІФкТϴАЄдЗиρΰοζ

χᴣ Ϭ ằβϥάρπʺᶎםσⱧỘ τὫό׃ ΜοΜϥρΜΞάριρḇαοΣϤϘβʻ 

 

 

 

 

Let me summarize FYE2025, which is the third year of NS Vision 2026. First, the actual results.  

In FYE2025, both revenue and core operating income grew YoY, even excluding foreign exchange impact. Operating 
income and subsequent incomes lines decreased YoY due to an impairment loss of approximately JPY26 billion 
associated with the cancellation of plans for a hydrogen production facility in the US.  

However, profitability improved. Both the core operating income margin and EBITDA margin increased. In all 
industry, gas is the infrastructure, and as a gas professional, by providing the value, we are generating steady 
business profit. 
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2025 3Ὦṍχ ᶧτνΜοʺ╣νχḢ π ΰ ΫθΜρ◘ΜϘβʻ 

 

ϘγʺὊְ τνΦϘΰοψʺ ׃ Υᵠ ΰοΣϤϘβʻζχ ὂρΰοʺϽи˔Ф χ

ᴻ ʺάϦψ ṍτ ϓοᾚ ΰϘΰθΥʺЀІЕ Ϭ ὂτΰθᴣᶊχᵠ ʺζΰο χזּ

ᴥᴣ Ϭ ẐΰσΥϣᴣᶊЫКЅЮрЕϬ ΰοΦϘΰθʻϘθʺᶆ ӽπ ▀ ΰ ФкϽжЭτ

︡Ϥ ϭπʺ σЀрЕк˔иϬ“μοϘΜϤϘΰθʻ 

Ӯ χֲốψʺ2024 3Ὦṍτ ϓʺ Жиπ ФжІπʺד7 5%χדӗʺг˔кπ ФжІʺד6

3.8%χדӗτσϤʺ ψ׃ π 350ᴑדʺЀϯְỘ π׃ 55ᴑדΥ ϛτ ꜘήϦοΣϤ

Ϙβʻ 

 

ⱳτʺ∞ πβʻ∞ ṛ ϬӪ꜡ΰσΥϣʺⱧỘπ ΰθְỘϺаАЄвТк˔Ϭ Ɫʺּס

Ỳχ ↄʺᶴ︠ḥᾕτНжрІϢΨ οοϘΜϤϘΰθʻNS Vision 2026 πψʺ ῇКАЕ D/E й

ЄϷϬ 0.7 ӟᴞτβϥρΜΞ ϬἿΫοΣϤϘβΥʺ ṍψ 0.71 τσϤϘΰθʻ 

2018 χᴆ ⱧỘχ τ ΜϘΰοʺ2019 1ὮΣϢό 19 χ 3Ὦτ ΰθМϱУзАЖТϮϱ

ЗрІ›ὓ 2,500ᴑדχΞκʺ2024 1ὮτМϱУзАЖּז№ 1,000ᴑדϬ ṍ ḥΰϘΰθΥʺάϦ

τᴥΠο ṍψ┌ 12ὮτМϱУзАЖк˔р 750ᴑדϜ ṍ ↄΰʺ∞ ὲ ᴟτΰΪο τם

πΦϘΰθʻ 

 

ΦϘΰοʺⱢ ῟ χ πβΥʺ ׃ χὋ σᵠ ρ ◓ № ↄχ ῟ᴮπʺ ԏῇ ׃

π▄ βϥ ROCE after Taxʺ ԏῇ► Ɫ ׃ πψʺ2024 3Ὦṍτ ϓο 0.5ЪϱрЕᵠ ΰ

 

Let me summarize FYE2025 results and address three perspectives.  

 

First, on our business performance, the profitability improved. Although the total product shipment volume across 
the Group decreased YoY, we revised prices in response to rising costs while strengthened price management by 
emphasizing our added value. Also, in each region, we were engaged in productivity improvement program and 
maintained cost discipline.  

The foreign exchange impact, the yen weakened YoY by approximately JPY7 against the dollar and approximately 
JPY6 against the euro. This resulted in revenue being JPY35 billion higher and core operating income JPY5.5 billion 
higher. 

 

Next, on financial position. While maintaining financial discipline, we balanced the allocation of operating cash flow 
between growth investments, debt repayment, and shareholder return. In NS Vision 2026, we set a target to keep 
the adjusted net D/E ratio below 0.7, which was 0.71 in prior year.  

Following the acquisition of our European business in 2018, we raised a total of JPY250 billion in hybrid financing in 
January and March in 2019. In January 2024, we redeemed JPY100 billion in hybrid bonds, and in the previous fiscal 
year, we also repaid JPY75 billion in hybrid loans early in December, making steady progress towards financial 
soundness.  

 

Next is on capital efficiency. The profitability is continuously improving, and we are repaying interest-bearing debt. 
Our ROCE after tax, return on capital employed after tax, improved 0.5 percentage point YoY. Going forward, we 
aim to enhance the value we provide to our customers while making decision and executing investments in M&As 
with focus on investment efficiencies and capital costs. 
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οΣϤϘβʻάϦΤϣϜ Ɫ῟ ρⱢ ЀІЕτ Ӫΰννʺ Ɫρ M&A Ϭ ΰσΥ“םʺ

ϣʺ ΥΣẁזּ τ ằβϥᴣ Ϭΰ ήδοϘΜϤϘβʻ 

 

ζϦπψʺNS Vision 2026 χΩ ρσϤϘβʺ₈ṍχⱧỘὓᵊτνΜοέ ΜθΰϘβʻ 

Ϙγψ πβʻ2026 3Ὦṍψʺ┌ χӮ ệϬϜρτ Жиʺг˔кʺϷ˔ІЕжзϯЖиρ

Μμθ︠ ᵁτ ΰοʺ2025 3Ὦṍ πד‰Ϭ ρΰθӮ й˔ЕϬ ΰοΣϤϘβχπʺӮ

ֲốϬḯϛϥρ ψ׃ ṍ πᾚ ʺЀϯְỘ πψ׃ Ϭᾋ₅ϭπΣϤϘβʻְỘ׃ ӟᴞ׃

ψ ṍτὓ ΰθᾚ ﬞχ ΥΚϤϘβχπ  Ϭᾋ₅ϙϘβʻ׃

ϘθʺӮ ֲốϬ ΦϘβρʺ ЀϯְỘʺ׃ ρϜτ׃ ʺϬᾋ₅ϭπΣϤϘβʻζΰο׃

ЀϯְỘ ׃ ʺEBITDAЫ˔Ѕрψ ṍ πζϦηϦᵠ Ϭᾋ₅ϙʺEBITDAЫ˔ЅрτνΦϘΰο

ψʺ ṍὊְὓᵊπἿΫϥ 24%ӟ ʺάϦϬ πΦϥᾋ ΰπβʻ 

 

 

 

Next, I would like to explain the business plan for the current fiscal year, which is the final fiscal year of NS Vision 
2026.  

First, let me confirm the forecast figures. For FYE2026, we are assuming exchange rates that reflect a stronger yen 
compared to FYE2025 for major currencies such as the US dollar, euro, and Australian dollars. Based on recent 
exchange rate conditions, including foreign exchange impact, we expect revenue to decrease YoY, while we 
anticipate an increase in core operating income. Operating income and subsequent income lines are expected to 
increase due to the absence of an impairment loss recorded in the previous year.  

Excluding foreign exchange impact, we expect an increase in both revenue and core operating income. Further, we 
anticipate improvements in both the core operating income margin and EBITDA margin. For EBITDA margin, we 
expect to achieve the financial KPI target of 24% or higher set in our midterm management plan. 
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Ч˔ЅπΣ Πΰθ₈ṍ χ ʺṁ σ―Π τνΜοέ ΜθΰϘβʻ 

 

Ϙγʺ ⁯χ ᾂτϢϥḩ ϬψαϛρΰϘΰοʺ “Φχ ḇψϘβϘβếϘμοΣϤϘ

βʻϽи˔Ф χ ᴻ τֲốϬẉϖβᴦ ΥέίΜϘβΥʺάϦϘπρ τʺ ʺ

⁯ʺᴆ ʺϯЅϯʾϷЈϯИϯχᶆ ӽπ GDP ʺάϦϬ σΥϣ ᵕϥ Ϭ ◙ΰοϘΜ

ϤϘβʻ 

ζχ πϜ ớ σЀЬвИϾ˔ЄдрϬ αοʺΣẁ ʺζΰοΣẁ Ϭ︡Ϥ᷊ΨỘᵦʺ▀Ộʺάχ

ΰτṁξΦϘΰοʺᴿ ᵔὨτνσΥϥ σϣπψχזּ ᴥᴣ Ϭ ẐΰοΜΦθΜρ―ΠοΣϤϘ

βʻϘθʺ ʾԐ ʺХиІϾϯσςχйЅзϵрЕЫ˔ϾАЕπχ ὸΜ τϜΰμΤϤρ

ΰοϘΜϤϘβʻ 

 

ᴥΠοʺ ꜛχזּ ρΰοᴣᶊᵠ ΣϢόЫКЅЮрЕʺήϘίϘσ ▀ χΰ ʺ σЀІЕ

Ḛ ʺάϦϬϽи˔Ф π ΰοϘΜϤϘβʻζΰοʺ ộχẨᴦΥᴞϤϦωʺІЧϱрπШ˔Э

ϾϯⱧỘϬ ᵫβϥ Esteve Teijin Healthcare ʺϷ˔ІЕжзϯΣϢόИв˔Ѕ˔жрЖπ▀ỘϹІⱧỘ

Ϭ ᵫβϥ Coregas GroupʺάϦΥ ꜠τ χϽи˔Фτזּ ḧ ϤβϥάρτσϤϘβʻ ρχ

ЄЗЅ˔ϬΩ ᴟβϥθϛτʺPMI Ϭ τ ϛοϘΜϤθΜρ―ΠοΣϤϘβʻϘθʺ Ͻи˔Фזּ

χ ᾂḩ σςτṁξΜθЂФжϱЎϴ˔рḚ Ϝ ϛοϘΜϤϘβʻ 

 

ζΰοʺ Υⱱזּ τ ΰοΜΨθϛτψʺⱳχ ЖжϱН˔Ϭ ΰ ΪϥάρΥὧΤδϘδ

ϭʻ ᾕʺ ⁯πψḕẽḩ ⱧỘϒχẄ ΥếϘμοΜϥϢΞτψᾋΠϘβΥʺϸ˔ЩрИв˔Еж

иʺЂІГЗРзГϰχ ψΣẁ ρּזᵓτρμοψ ϩϤψσΜρ ꜡ΰοΣϤϘβʻ ‟Υזּ

 

I will now discuss the premises and basic approach for this fiscal year's forecast.  

 

First, there is increasing uncertainty about the future, including tariff measures by the new US administration, which 
may affect the total production shipment volume across the Group. However, as before, we aim to achieve growth 
that exceeds the GDP growth rate in each region, Japan, the US, Europe, and Asia-Oceania.  

Within this context, through communication with our customers proactively, we want to emphasize our unique 
added value that helps solve customer issues based on trends in our customers' industries and the industries 
surrounding them. Additionally, we will continue to focus on the solid demand from resilient markets such as food, 
beverage, healthcare, and others. 

 

Additionally, as part of our self-help effort, we will thoroughly implement price revisions and price management, 
various productivity improvements, and appropriate cost control throughout the Group. Furthermore, pending 
regulatory approval, Esteve Teijin Healthcare, which operates a home care business in Spain, and Coregas Group, 
which operates an industrial gas business in Australia and New Zealand, will officially join our group. To maximize 
synergies with these acquisitions, we will carefully proceed with post-merger integration. We will also promote 
supply chain management based on our group's human rights-related policies.  

 

For us to grow sustainably, it is essential to continuously seek the next growth driver. Currently, there is increasing 
headwind against the environmental carbon business in the US. However, we recognize the importance of carbon 
neutrality, and sustainability remains unchanged for our customers and society. We will explore business 
opportunities that can lead to reducing our customers' GHG emissions in technology area where we can contribute. 
Additionally, through communication with our customers, we will promote R&D for new gas applications where our 
technology can be utilized. 
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ᾅπΦϥṪ ӽπΣẁ χ GHG ⌡ᾚτνσΥϥⱧỘṐᵓϬ ┤ΰοϘΜϤϘβʻϘθʺΣẁ

ρχЀЬвИϾ˔ЄдрϬ αοʺ χṪזּ Ϭ ṉπΦϥ θσϹІϯФзϾ˔Єдрχ R&DϜ

ΰοϘΜϤϘβʻ 

 

Ͻи˔ФτΣΦϘΰοχזּ ϬήϣτԏΦ βθϛʺШ˔иДϰрϽІτΣΪϥ︡Ϥ ϙϬ ν

έ ᵒΜθΰϘβʻ 

 

Ϙγ 1 ρΰοʺὊְḼᵊעτΣΪϥ χᾋ ΰπέίΜϘβʻὊְ χ├ ʺⱧỘ ᶧʺϽи

˔Ф › χ τḩβϥᶆṐ χếᴟϬ ρΰϘΰοʺ2025 4ὮϢϤὊְḼᵊע χᾋ ΰ

Ϭם☼ΜθΰϘΰθʻ 

άϦϘπ χע τΚϤϘΰθⱧỘḚ ʺⱧỘ Ṑ ʺάϦϣϬ ΰʺ ϒӱḚΜθΰϘΰ

θʻάάπ ᶤΰϘΰθⱧỘḚ ρΜΞχΥע ʺ ⁯ʺᴆ ʺϯЅϯʾϷЈϯИϯⱧỘχḚ Ϭ

ΜϘβʻ 

ⱧỘ ʺ├☼ϬϘθΩϽк˔НиזάϦψⱧỘᵓּʺע ΠωЕ˔ЌиϵйϼЕкИϼІπβρΤʺϽ

к˔Ни ASUʺAir Separation Unit πβφʺϽк˔Ни ASUϵрЅИϯзрϽʺΚϥΜψ R&DʺХз

ϳЭʺϷЧй˔ЄдЗиʾϵϼЈйрІρΜμθʺάΞΜμθϜχχ Ϭ“ΜϘβʻ 

σΣʺASUϵрЅИϯзрϽṐ χϽи˔Ф › ếᴟϬ ρΰϘΰοʺ2025 χ 4ὮϢϤϽи˔

Ф ASUϵрЅИϯзрϽ ФкЅϴϼЕρΜΞϜχϬ οοʺФкЅϴϼЕᴟΜθΰϘΰθʻ 

 

 

 

 

 

In order to further unlock the growth potential of our group, I would like to introduce two initiatives being 
undertaken at the holdings level.  

 

First, reorganization of Group Corporate Planning Office. With the aim of strengthening the functions related to 
management strategy formulation, business management, and promotion of group comprehensive capabilities, we 
revised the organizational structure of the Group Corporate Planning Office in April 2025.  

We have separated the business management and business promotion functions that were previously part of this 
office and transferred them to newly established departments.  

Our Group Business Management Office is responsible for managing operations in Japan, the US, Europe, and Asia-
Oceania, and Group Business Promotion Office is responsible for implementing global initiatives across group 
companies such as Total Electronics, Global Air Separation Unit (ASU), Engineering, R&D, helium, operational 
excellence, and so on.  

Regarding global ASU engineering, we have established the Group ASU Engineering Promotion Project for the group 
ASU engineering integration in April 2025 with the objective of strengthening the Group's overall capabilities in ASU 
engineering functions. 

 

Next is appointment of a global CIO. In April 2025, we established a global CIO position to lead the formulation and 
execution of IT and digital strategies and road maps across the entire Group. The global CIO will focus on reducing 
procurement costs, optimizing software and knowledge across the Group, and improving efficiency through the 
utilization of AI and advanced technologies. 
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ⱳτʺϽк˔Ни CIOχ πβʻChief Information Officer πβφʻ Ͻи˔Фזּ χ ITʾДЅЌ

и ʺΣϢόк˔ЖЫАФχ├ ρם“Ϭ︠ βϥθϛτʺ2025 χ 4ὮτϽк˔Ни CIO Ϭ

ΜθΰϘΰθʻϽк˔Ни CIOʺάϦψ ЀІЕχ⌡ᾚπβρΤʺΚϥΜψϽи˔Ф χЊТЕ

ϳϴϯχ ꜡χΩ ᴟʺAIΣϢόΩ Ṫ χᶨ τϢϥ῟ ᴟʺ῟ χΰ ʺάϦτϜ ΰοΜΨ

ρΜΞάρπέίΜϘβʻ 

 

ᶆЈϽЮрЕχⱧỘὓᵊπβΥʺάχФйЉрГ˔ЄдрπψḛὩτᶆЈϽЮрЕϬ 2 πϘρϛοΣ

ϤϘβʻ 

Ϙγʺ πέίΜϘβʻІжϱЖχ₮ ʺ╣νχЩАϼІΥΚϤϘβʻάϦϬέ ΨιήΜʻ Ⱨ

Ộπψʺṁ ⱧỘχếᴟʿᴶΩ ʺζϦΤϣ ʿ ┤ρᶈ ρΜΞ νχ ϬἿΫοְ֫ΰο

ΣϤʺЈϽЮрЕ Ϭ︡Ϥ᷊Ψḕẽψέ χρΣϤπέίΜϘβʻ 

ІжϱЖχ֒ πψʺ2023 χ 3ὮṍΤϣ 2025 3ὮṍϘπχ 3ⱧỘ χỘ χ ӱʺζϦΤϣ

ựχЫ˔ϾАЕЬАϼІϬꜘΰοΣϤϘβʻ25 χ 3Ὦṍψʺ σϹІχ ᴻ Υᾚ ΰθρΜ

ΞֲốψέίΜϘΰθΥʺṐṀ ῬⱧτΣΦϘΰοψʺ▀ỘϹІḩ ΣϢόϵйϼЕкИϼІḩ

πʺ ἷӛὯχ τϢϤ ρσϤϘΰθʻ 

ԁ ◓ᵓּזχЅдϱрЕϷЧй˔ЄдрᴟρΤʺζϦΤϣ ὫᴟτϢϥᾚ χֲốϜέίΜϘΰοʺ

ψ׃ ṍ ᾚ πέίΜϘΰθʻԁ π χ κ ΦρΤʺζϦΤϣṐṀʾῬⱧχ ᴥ

τϢϤϘΰοʺЈϽЮрЕ ψ׃ ρσϤϘΰθʻάϦτϢϤϘΰοʺЀϯְỘ׃ ׃ ʺEBITDAЫ

˔ЅрρϜτᵠ ΰοΣϤϘβʻ 

 

 

 

 

 

 

Now, business plan for each segment. That is briefly summarized in this presentation in two sheets for each segment.  

First, Japan. Please look at the left-hand side of the slide where there are three boxes. In the Japanese business, we 
want to strengthen our core business earnings power & profitability, and to grow exploration and expansion. We 
have established these two policies, and the segment strategy and surrounding environment are shown on the table 
below. 

On the right-hand side, we show the results of the three fiscal years from FYE2023 to FYE2025 and the latest market 
mix. In FYE2025, despite the impact of decreased overall gas shipment volumes, the revenue increased in equipment 
and engineering due to progress in medium- and large-scale projects related to both industrial gases and electronics.  

Revenue was lower compared to the previous fiscal year, partly due to the conversion of an on-site subsidiary to a 
joint operation and the deconsolidation of a subsidiary. Meanwhile, segment income increased, thanks to stabilized 
electricity costs and higher revenue from equipment and installation. As a result, both core operating income margin 
and EBITDA margin improved. 
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άάΤϣψʺNS Vision 2026 τΣΪϘβ᾿νχ ʺάϦτ βϥ︡Ϥ ϙᵵệρΜΞ πχέ

ϬήδοΜθιΦϘβʻ 

ϘγʺЂІГЗРзГϰὊְχ τνΜοπέίΜϘβʻ2024 4ὮτЍϱН˔ЄГϰ&ϱрϼи˔

Ѕдр Ϭע κ ΫϘΰθʻάχ D&I Ϭע τʺЌϳрШ˔иЬ˔ГϰрϽʺ з˔Ѝ˔

Ӿ ᾆ σςʺЍϱН˔ЄГϰ τΰΪθ︡Ϥ ϙϬԏΦ ΦếᴟΰοϘΜϤϘβʻϘθʺAIϬᶨ

ΰθḾᾑ ʺ ← χ ʺζΰοḕẽ‟ᾅ ΣϢόЂ˔РІχᶈ τϜ︡Ϥ ϭπΣϤϘ

βʻ 

ϸ˔ЩрИв˔ЕжиּזᵓτΰΪθ ⱧỘχ ẐτνΜοψʺ▒ Ṫ ʺ ▒ϹІχᵕ ʾ ʾ

Ṫ σςχ Ͻи˔ФχṪזּ Ϭᶨ ΰοʺ ʺ‫ ʺЈЮрЕỘᵦσςτΰΪϘΰοʺΣẁ

χ GHG ⌡ᾚτ‟ᾅβϥЊзв˔Єдр ӛϬ ϛοΣϤϘβʻ 

ϵйϼЕкИϼІⱧỘχᶈ τνΜοψʺάά ʺ Ю˔ϸ˔χ ⱢΥΚϤϘΰοʺ ж

ϱрχ Ϟ πṐṀ ῬⱧχ ‰Υ ϙ ΥμοΦοΣϤϘβʻ ᾕχӛὯϬ τם “ΰν

νʺԏΦ Φ χếϙπΚϤϘβזּ ʾЂ˔РІжϱрϯАФχᶈ Ϭ ϤσΥϣʺ ṛӛὯᶍ Ϭ

◙ΰοϘΜϤϘβʻᴥΠϘΰοʺ Ю˔ϸ˔ρχЀЬвИϾ˔ЄдрϬ τ︡ϤσΥϣʺⱳ

ΰΪχ ◓∙ ϹІʺΚϥΜψṐṀχᾆẕᵫ Ϝ“μοϘΜϤϘβʻ 

ϷЧй˔ЄдЗиʾϵϼЈйрІχ ẐπβΥʺάϦψᴣᶊχϙσϣγʺᾤˑχΣẁ τ▀ỘϹІχằ

ẚϬ αθᴣ χ ằϞЂ˔РІχΰ ʺάϦϬ‰ϛϥᶨ ʺζϦΤϣ᾽ẁṞ χᴣ χ χᶨ Ϭ

βϥάρʺάϦτϢϤϘΰο χזּ ằᴣ χԁ χΰ Ϭ μοϘΜϤϘβʻ δο ▀Фжр

 

From now on, I will explain an overview of our initiatives related to the five focused fields in NS Vision 2026.  

First, sustainability management. We established a Diversity and Inclusion Promotion Office in April 2024. With the 
office at the center, we continue to strengthen initiatives to promote diversity such as town hall meetings and 
leadership training programs for women. Additionally, we will promote hazard prediction and accident forecasting 
utilizing AI as well as expanding sales of environmentally friendly products and services.  

For exploring new business toward a carbon neutral society, we will utilize the technologies of our group such as 
oxygen combustion technology and carbon dioxide capture, purification and utilization technology to advance 
solution proposals that contribute to reducing our customers' GHG emissions in industries such as steel, nonferrous 
metals, and cement. 

Now, Total Electronics. In recent years, orders for equipment and constructions have been accumulating with the 
establishment and expansion of manufacturing lines accompanying semiconductor manufacturers' capital 
investments. While steadily executing current projects, we will continue to aim for new project acquisitions while 
enhancing our product and service lineup, which is our strength. In addition, we will conduct research and 
development of electronics material gases and equipment for next-generation semiconductors while maintaining 
close communication with semiconductor manufacturers. 

Now, operational excellence. We will further enhance our value propositions by promoting activities that improve 
the value and services provided through industrial gas supply to individual customers, not just pricing, and by 
advancing customer-centric value creation activities. At the same time, we will work on cost reduction through 
optimization of production plant operations and labor savings through remote operation of production plants. 

Next is DX initiatives. First, we will continue to work on advanced control and automation of production plants as 
well as efficiency improvement of tank truck transportation, utilizing customer inventory data. Furthermore, we will 
focus on conducting internal training to promote such data utilization. 

There are several risk factors in the external environment surrounding our Japan business. For example, the 
uncertainty in the global economy, particularly the impact on demand in the steel and chemical industries due to 
weak domestic demand in China as well as rising labor costs and extended construction period due to labor 
shortages and working hour regulations.  
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Еχ֫ Ω ᴟτϢϥЀІЕЍϳрʺ ▀ФжрЕχзЯ˔ЕϷЧй˔ЄдрᴟτϢϥ ᴟτϜ︡Ϥ

ϙϘβʻ 

ΰΜᴣ ϒρνσΥϥ DX τνΦϘΰοψʺϘγʺ ▀ФжрЕχ‰ Ὲʺζΰοꜛ ᴟ

χ ʺΣẁ χ∕ᾫД˔ЌϬᶨ ΰθк˔з χ῟ ᴟτԏΦ Φ︡Ϥ ϭπϘΜϤϘβʻϘθʺ

άΞΰθД˔Ќᶨ τΰΪθּז ᾆ χם☼τϜ Ϭ ϦοϘΜϤϘβʻ 

χⱧỘϬ︡Ϥ᷊Ψᵰ ḕẽτψʺΜΨνΤχзІϼ ԍΥ ∕ΰοΣϤϘβʻ Πω ᵦὊↄχ

ᶎם ʺ τ ⁯χ χ τϢϥ ‫ϞᴟᶘỘᵦχ ϒχֲốʺζΰο ︣ ρΤʺ Ⱳḧ

χṛ τϢϥ χ ʺῬṍχ ṍᴟσςΥấΫϣϦϘβʻ 

άχϢΞσᾗΰΜḕẽᴞπϜʺ ṍὊְὓᵊπấΫοΜϥЈϽЮрЕ χ EBITDAЫ˔Ѕр Ϭ

βϥθϛτψʺ᾽ẁЫКЅЮрЕτϢϥ ằᴣ χΰ ʺ ▀ χΰ ρʺ ṛχ σІЯ˔иϷр

ЂϱЕσςχ ⱢӛὯχ ϙ ΫΥ ιρ―ΠοΣϤϘβʻ⁯ πχ σΜ ṛχϷрЂϱЕӛὯ

ψʺ χזּ › ʺӊ σ⁯ πχ › πᶎםσᶍ τ ΰο ΰοϘΜϤϘβʻΣẁ έρτ

▀ỘϹІχằẚϬ ΰθЊзв˔Єдр ằϬếᴟβϥάρπʺ᾽ẁṁ ʺⱧỘṁ χ ᴟϬ ϛϘ

βʻ 

Ϙθʺ ▀ ΰ τνΦϘΰοψʺ χЈϽЮрЕχḚ ︣ ϞЛϳМϳʺζϦΤϣῨⱧ Ϭ︡Ϥ Ϧ

σΥϣʺήϣσϥ‰ ᴟϬ ϛοϘΜϤϘβʻ 

ϵйϼЕкИϼІ τΣΜοψʺᾝ∕ ΠοΜϥ ῬⱧӛὯϬ τם ϛννʺ ʾЂ˔РІχ

ᶈ ʺᶈ Ϭ μοϘΜϤϘβʻ Πω Ῥ π ήϦοΜϥ‰ ϯЈЎйрρΤʺᵃ▒

ᴟ σςχ ṛ ᵫ τϜ ΰοϘΜϤϘβʻ 

ЂІГЗРзГϰḩ πψʺ χ ῢχᾚ Ϟ Ⱳḧχṛ χ ʺήϣσϥ ▀ ΰ Ϟ

ḕẽ πχ ΥẐϛϣϦοΣϤϘβʻϹІМрЖзрϽṪ ρДЅЌиṪ Ϭἄ►ΰθⱳ ϹІằ

ẚ◦כЄІГЭσςʺϹІϯФзϾ˔Єдрχᶨ τϢϥᴣ χ‟ᾅʺάϦϬ ΦσⱧỘṐᵓρ Π

οʺ ớ τⱧỘϬ ΰοϘΜϤϘβʻ 

Even in such a challenging environment, we aim to achieve the segment-specific EBITDA margin target as set forth 
in our midterm management plan. To achieve this, it is essential to enhance our value proposition through customer 
segment improvement, improved productivity, and accumulate high-quality new investment projects such as small 
on-site facilities. We will strive to secure a few new on-site projects in Japan through our comprehensive capabilities. 
We will evolve our customer base and business foundation by strengthening solution provision through industry gas 
supply to each customer.  

Regarding productivity improvement, we will further advance by incorporating management method know-how and 
best practices from other segments.  

In the electronics field, while we steadily advance our current equipment and engineering projects, we will expand 
and promote our products and services. For example, we will focus on developing a new demand for high-purity 
acetylene and hydrogen peroxide, which are gaining attention in semiconductor manufacturing processes. 

Regarding sustainability, there is an increasing demand for further labor productivity improvement and 
environmental considerations amid Japan's declining labor population and working hour regulations. We view value 
contribution through the utilization of gas applications such as the next-generation gas supply support system, IGSS, 
that leverage gas handling technology and digital technology as a significant business opportunity, and we will 
actively promote this business. 
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ⱳτʺ ⁯πέίΜϘβʻϘγʺІжϱЖχ₮ πβʻ ⁯ⱧỘπψʺẈỘ←ᵲ χὋ σᵠ

ʺ ⁯ GDPΣϢό Ộ Ϭזּ ᵕϥ ׃ χםᾝʺ ϞỲ ᴥῬ◕ πχϹІϯФзϾ˔Є

др χᶈ ʺⱱ σ Ϭ◦ΠϥM&Aʾ ⱢӛὯχ ϙ ΫʺὋ σЀІЕ⌡ᾚχ ρ

ΜΞ᾿νχ ϬἿΫοְ֫ΰοΣϤϘβʻЈϽЮрЕ Ϟ︡Ϥ᷊Ψḕẽψέ χρΣϤπέίΜϘ

βʻ 

2025 χ 3Ὦṍψʺ▀ỘϹІḩ ʺϵйϼЕкИϼІḩ χṐṀʾῬⱧӛὯχ ΥρϜτ πέί

ΜϘΰθΥʺӮ χֲốʺЈОй˔ЕϹІχ ᴻ ψ πΚμθάρϞʺᴣᶊЫКЅЮрЕχ῟ᴮ

ϜέίΜϘΰοʺ ψ׃ ṍ π ρσϤϘΰθʻ 

ЈϽЮрЕ ʺψᴣᶊЫКЅЮрЕχ῟ᴮτᴥΠ׃ ▀ ΰ τ︡Ϥ ϭιὫᴮʺ ṍ π ρσϤ׃

ϘΰθʻάϦτϢϤϘΰοʺЀϯְỘ ׃ ʺEBITDAЫ˔ЅрρϜτᵠ ΰοΣϤϘβʻ 

 

Next is the US. First, please look at the three boxes on the left side of the table. In the US business, we will continue 
to improve lost time injury rates and grow sales faster than US GDP and industry competitors and increase 
application sales in food and metal processing market and develop M&A target and capital project backlog to 
support sustainable long-term growth and continue to manage costs down. We have established these five 
management policies, and our segment strategy and operating environment are shown here.  

In FYE2025, although equipment and installation sales were soft in both industrial gas-related and electronics-
related areas, revenue increased compared to the previous fiscal year due to foreign exchange impact, slightly higher 
shipment volumes of air separation gases, and effective price management.  

Segment income increased compared to the previous fiscal year due to effective price management and productivity 
improvement initiatives. As a result, both core operating income margin and EBITDA margin improved. 
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᾿νχ τḩβϥ︡Ϥ ϙτνΜοέ ΜθΰϘβʻϘγʺЂІГЗРзГϰὊְ τνΦ

ϘΰοψʺẈỘ←ᵲϬ⌡ᾚήδϥϓΨʺ ỘԌχӗ Ӫ꜡χΰ ρⱧᾮⱧ Ḛ χᵠ Ϭ μοϘΜϤ

Ϙβʻζΰοʺ σ ∞ᾼ ϬӪ꜡ΰθ⅜ ᶨ χếᴟʺάϦϜԏΦ Φ ΰοϘΜϤϘβʻ 

ϸ˔ЩрИв˔ЕжиּזᵓτΰΪθ ⱧỘχ ẐτνΦϘΰοψʺ ⁯ χ ṛ Ἃṓᵕ ʺDAC

ρᾦϭπΜϥⱧỘπβφʺάχ ΰΪ▒ ФжрЕχὺ Ϭḁ ʺ֫ Ϭ ϛοϘΜϤϘβʻϘθʺ

ЖжϱϯϱІ ΰΪχ CO2χᵕ ΣϢόζχ ῟ᶨ Ϝ μοϘΜϤϘβʻ 

ϵйϼЕкИϼІⱧỘτνΦϘΰοψʺ Ͻи˔ФτếϙχΚϥזּ ◓∙ ϹІχ Ϭᶈ ΰʺ

ὸʾк˔ϸиЮ˔ϸ˔Ϭḯϛʺ Ю˔ϸ˔χΣẁ ρχḩἰϬᶈ ʺếᴟΰοϘΜϤϘβʻ 

ϷЧй˔ЄдЗиʾϵϼЈйрІχ ẐτνΦϘΰοψʺЀІЕ⌡ᾚϞ ▀ ΰ ФкϽжЭʺάϦψ

ϯЮзϸπψ The Right Way ρᾦϭπΣϤϘβΥʺζΰο ׃ χΰ τΰΪοʺЀІЕ τ βϥ

ЌϱЭз˔π σᴣᶊЫКЅЮрЕϬ ΰοϘΜϤϘβʻ 

ΰΜᴣ ϒρνσΥϥ DX τνΦϘΰοψʺ ṀḚ ρΤỘ χꜛ ᴟʺ῟ ᴟʺάϦϬ

ΰσΥϣӗ χΰ ʺζϦΤϣЀІЕχ ᾚϬ ◙ΰοϘΜϤϘβʻ 

ϕςχ ρ τʺ ⁯ⱧỘϬ︡Ϥ᷊Ψᵰ ḕẽτϜΜΨνΤχзІϼ ԍΥέίΜϘβʻ Π

ωʺ ᾂῖ τϢϥ ⱵʺὊↄ ├χ ᶎם πβρΤʺ Ὧ Ϟ ʺ ʾ ЀІЕχ ᴥʺ

ζϦΤϣ᾽ẁ πχ Ɫ χ ϦʺΚϥΜψЂФжϱЎϴ˔рχ₤ σςΥấΫϣϦϘβʻ 

 

I will explain the overview of our initiatives related to five focused fields in NS Vision 2026. In sustainability 
management, we improved safety awareness and case management to reduce lost time injuries, and we will 
continue recruiting activities in diverse areas.  

In new business in CN, construction of oxygen plant for the first US large-scale direct air capture installation, so-
called DAC, we have completed the construction and promote operation. For dry ice, CO2 collection and effective 
utilization of that will be promoted as well. 

On the electronics business, we are strong in electronic gas production capacity, and we will expand that. For the 
medium customers, including local companies, we want to expand the relationship and enhance relationship with 
our customers. 

Now, we want to pursue operational excellence. We want to promote cost reduction and productivity improvement 
programs. We call it The Right Way in the US. We want to improve profitability, so we want to take  timely and 
appropriate price management for cost fluctuation. 

Next is the DX strategy. Package management and work efficiency will be promoted to promote safety and reduce 
cost. 

Just like Japan, as I mentioned here, the external environment in the US has also some risk factors. For example, the 
external environment surrounding the US, for example, the uncertain political and economic policies due to the US 
administration change, increase in personnel costs, electricity, logistics and procurement costs, delays in customer 
facility investment, and supply chain disruptions.  

Even in such circumstances, we will continue to work on maintaining and improving profitability. To achieve this, we 
will implement timely and disciplined price management in response to cost fluctuations and thoroughly pursue 
operational excellence.  

Business growth in resilient markets, such as food and beverage and hospitals, is also important. While actively 
utilizing our carbon dioxide plant in the Western US, we will aim to capture further demand in the food sector.  

Regarding carbon neutrality and electronics fields, while we need to closely monitor US administration trend, there 
are areas where demand is expected to increase in the mid to long term. We will continue sowing seeds for the 
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άχϢΞσ πϜ ψԏΦזּ Φ ׃ χӲⱱΰ τ︡Ϥ ϭπϘΜϤϘβʻζχθϛτʺЀІЕ

τ βϥЌϱЭз˔π σᴣᶊЫКЅЮрЕϬם☼ΰʺϷЧй˔ЄдЗиʾϵϼЈйрІϬ τ

ẐΰοϘΜϤϘβʻ 

Ϙθʺ ʾԐ ʺӺ ▒ σςχйЅзϵрІ◕ πχ◕ Ϝ πέίΜϘβʻ ⁯χ

τΣΪϥ ṛ ▒ϹІФжрЕϜ ớ τᶨ ΰσΥϣʺ τΣΪϥήϣσϥ χ︡Ϥ ϙϬ

◙ΰοϘΜϤϘβʻ 

ϸ˔ЩрИв˔Ежи ϞϵйϼЕкИϼІ τνΦϘΰοψʺ ⁯χ ᾂ ΰϬ ♪βϥ Υ

Κϥρ◘μοΣϤϘβʻ ṍ τψ χ ᴥΥᾋ₅ϛϥ πέίΜϘβʻ ▒ψזּ Н˔З

˔Ṫ σςʺΣẁ χ GHG ⌡ᾚτ‟ᾅβϥЊзв˔Єдрχ ᵫʺDACΰΪϷрЂϱЕӛὯχ

ήϣσϥⱧỘṐᵓχ ┤ʺếϙχΚϥ ◓∙ ϹІχ ▀ χᶈ σςʺ τΰΪθ ϘΦϬ ϛ

οΣϤϘβʻ 

 

ΦϘΰοʺᴆ πβʻІжϱЖχ₮ πβʻᴆ ⱧỘπψʺ ∞ᴣ χΩ ᴟτΰΪθὋ σӾ

ʺϹНЗрІχếᴟʺṁ ⱧỘχΩ ᴟʺϷЧй˔ЄдЗиʾϵϼЈйрІχ Ẑʺ Ộ ϢϤϜזּ

‰Μ ʺάχ᾿νχ ϬἿΫοְ֫ΰοΣϤʺЈϽЮрЕ ʺ︡Ϥ᷊Ψḕẽψέ χρΣϤπ

έίΜϘβʻ 

25 χ 3Ὦṍψʺ▀ỘϹІḩ πψЈОй˔ЕϹІχ ᴻ ψ ϙʺ ▒ϹІσςψ πέί

ΜϘΰθʻᴣᶊЫКЅЮрЕχ῟ᴮϜέίΜϘΰο τσϤϘΰθʻϘθʺᴆ πψ ʾԐ ʺӺ

σςχйЅзϵрЕ◕ τΣΜο Ϭ ωΰϘΰθʻϵйϼЕкИϼІ πψʺ Τϣχ

σЂЪ˔ЕϬ Ϊ σ ϬםᾝΰϘΰθʻ 

future such as deploying solutions that contribute to customers' GHG emissions reduction like oxygen combustion 
burner technology, exploring further business opportunities for on-site projects for DAC, and expanding production 
capability for electronic material gases where we have strength. 

 

 

 

 

 

 

 

 

 

Next is Europe. Left-hand side of the slide, in the Europe business, we are focused on continuous human resource 
development for achieving excellence, reinforce governance, optimize base business, pursue operational excellence, 
and achieve higher growth than our peers. These are the five policies, and here are the environment surrounding 
this segment. 

In FYE2025 ended March, in the industrial gas-related business, while air separation gas shipment volume remained 
flat YoY and carbon dioxide was soft, revenue increased mainly due to price management. Also, we reported higher 
sales in resilient markets such as food and beverage and medical. We also enjoyed significant growth in the 
electronics, where Nippon Gases benefited from full support of Japan.  

Combined with foreign exchange impact, revenue of Europe segment increased YoY. Segment income increased due 
to higher revenue and productivity improvement activities. Both core operating income margin and EBITDA margin 
improved. 
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Ӯ τϢϥֲốρ δοʺᴆ ЈϽЮрЕχ ψ׃ ṍ π ρσϤϘΰθʻЈϽЮрЕ ׃

ψʺ χ׃ ᴥτᴥΠʺ ▀ ΰ ᶨ ΥṄ ΰʺ ρσϤϘΰθʻЀϯְỘ׃ ׃ ʺEBITDA

Ы˔ЅрρϜτΰ ΰοΣϤϘβʻ 

 

᾿νχ τḩβϥ︡Ϥ ϙᵵ τνΜοΣ ΰΜθΰϘβʻ 

ϘγʺЂІГЗРзГϰὊְτνΦϘΰοψʺ ỘԌτ ΰϘΰοʺḕẽʺӗ ΣϢό τḩβϥἴל

ᶨ χὋ ʺζΰο ІЪрЂ˔ЄАФФкϽжЭτϢϥЍϱН˔ЄГϰʾϱрϼи˔Ѕдрτΰ

Ϊθ ΦϜԏΦ Φ ΰοϘΜϤϘβʻϘθʺꜛּזτΣΦϘΰοχ GHG ⌡ᾚτΰΪθὋ

σ︡Ϥ ϙϜ ϛοϘΜϤϘβʻ 

ϸ˔ЩрИв˔ЕжиּזᵓτΰΪθ ⱧỘτνΦϘΰοψʺ▒ ρ זּ ꜛχ Ṫ χ ᵫ ӽϬή

ϣτῲΫοϘΜϤϘβʻϘθʺϵϯЈОй˔ЕϹІΣϢό σςχϷрЂϱЕРЅКІτԏΦ Φ

ΰοϘΜϤϘβʻήϣτНϱϷЮЌрρΤʺϽз˔р χⱧỘṐᵓ ┤Ϝ τם ϛοϘΜϤ

Ϙβʻ 

ϵйϼЕкИϼІⱧỘχᶈ τνΦϘΰοψʺ ψϵйϼЕкИϼІⱧỘτήϣσϥזּ ⱢϬὓᵊΰο

ΣϤϘΰοʺ χΣẁ τϢϤ Μ ʾЂ˔РІϬ ằβϥθϛτʺ жϱрϯАФϬếᴟΰ

οϘΜϤϘβʻЂФжϱЎϴ˔рϬԁ ếᴟΰοʺ ᾽ẁΣϢό ▀Ộρχ ὀếᴟϬ ϛοϘ

ΜϤϘβʻ 

ϷЧй˔ЄдЗиʾϵϼЈйрІτνΦϘΰοψʺ ▀ ρΜΞχψԏΦ Φᴆ ⱧỘτΣΪϥṁ ρ

σϤϘβʻ ṍ σᴣ Ϭ ϙ βФкЅϴϼЕʺ τ ρΤϸІЌЫ˔Ђ˔РІϬ ΰοϘΜϤ

 

 

 

 

I will explain an overview of our initiatives related to the five focused fields in NS Vision 2026.  

First, on sustainability management, training and professional development of employees to amplify our action and 
progress more rapidly across all ESG metrics are being done. Also, women's sponsorship program, diversity inclusion 
program will be promoted. 

Towards a carbon-neutral society on new business, we will further expand oxy combustion and on-site business, 
and air separation and hydrogen and other on-site business will be focused. Biomethane and green hydrogen 
business area will also be pursued. 

On electronics business expansion, we will further invest in electronics business so that better products and services 
can be provided to semiconductor customers. We will strengthen the product lineup. We will strengthen supply 
chain, and we will strengthen the collaboration with semiconductor and peripheral players.  

Operational excellence. Productivity continues to be the platform of Europe business. The project that generates 
long-term value, such as logistics and customer service, will be promoted. Also, in response to cost fluctuation, we 
will introduce thorough price management, which is timely and appropriate. 

Digital transformation, that generates a new value-add, we will work with a dedicated team to accelerate the speed 
of remote business. Through using digital platform, we will work on analytical technology and also modeling. We 
will also work on modernization of the core system. 

On external environment, there are several risk factors similar to other regions. US tariff policy is generating a new 
wave of inflation, and it's possible that the supply chain will be disrupted, but we will continue to work on 
profitability, maintenance, and improvement. Important initiatives will include timely and appropriate pricing 
management and thorough pursuit of operational excellence. Using digital technology and digital transformation, 
we will accelerate our pace. 
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ϘβʻζΰοʺάϦϘπρ τʺЀІЕ τ ᴂΰθЌϱЭз˔π σᴣᶊЫКЅЮрЕϬ

ΰοϘΜϤϘβʻ 

ΰΜᴣ ϒρνσΥϥ DX ψʺ Ў˔ЭϬ αϘΰο ᶗχІС˔ЖϬ‰ϛοϘΜϤϘ

βʻ τДЅЌиФжАЕТ϶˔Эχᶨ ʺᶈ ρΤʺ‰ σ Ṫ χ ʺДЅЌиБϱрτϢϥ

Ḛ χ‰ ᴟʺЯДзрϽτ ΰθΜρ◘μοΣϤϘβʻϘθʺṁḅЄІГЭχⱳ ᴟτϜ︡

Ϥ ϭπϘΜϤϘβʻ 

ᴆ ⱧỘϬ︡Ϥ᷊Ψᵰ ḕẽτνΦϘΰοϜʺ χ ӽρ Ψ τΜΨνΤχзІϼ ԍΥ ∕ΰο

ΣϤϘβʻ ⁯χḩ ├ψ θσϱрТйχ ϬԏΦṞάΰοʺЂФжϱЎϴ˔рχ₤ ϬϜθϣβ

ᴦ ϜέίΜϘβʻάχϢΞσᾗΰΜḕẽᴞπϜʺ ψזּ ׃ χӲⱱΰ τ ϛοϘΜϤϘβʻζ

χθϛʺ σ︡Ϥ ϙρΰοʺЀІЕ τ βϥЌϱЭз˔π σᴣᶊЫКЅЮрЕϬם☼ΰʺ

ϷЧй˔ЄдЗиʾϵϼЈйрІϬ τ ẐΰϘβʻήϣτʺΚϣϠϥỘ τΣΦϘΰοʺДЅЌ

иṪ Ϟ DXϬ ớ τᶨ ΰοʺ ϢϤϜψϥΤτ ΜЧ˔Іπ ᵫʺ ήδοϘΜϤϘβʻ 

Ϙθʺ χᴆזּ ЈϽЮрЕχ 3ᶤϬ ϛϘβ ʾԐ ʺХиІϾϯσςχйЅзϵрІ◕ πχ

ⱧỘ ʺάϦϜ σ χԁνπβʻ ṍτ Ϭ ΰθІЧϱрχШ˔ЭϾϯⱧỘʺEsteve 

Teijin Healthcare ρχЄЗЅ˔῟ᴮ Ϟʺ ṛⱧỘᵫ τϜ ớ τ︡Ϥ ϭπϘΜϤϘβʻσΣʺ

ϷрЂϱЕРЅКІψԏΦ Φᴆ τΣΜοροϜ χ‰ΜⱧỘπέίΜϘβʻ 

ᴥΠϘΰοʺ ᾕχ ΰϬ ♪ΰσΥϣʺϸ˔ЩрИв˔ЕжиϞϵйϼЕкИϼІ τΣΪϥ

θσⱧỘṐᵓχᶍ Ϝ ◙ΰϘβʻᴆ ⱧỘχήϣσϥⱱ σ Ϭםᾝβϥθϛʺ₈ χ 4ὮΤ

ϣּז χ  Ϭם☼ΜθΰϘΰθʻάχ ᵠᶗϬ αοʺ ӽḧχ ὀếᴟρⱧỘᶨ χ‰ ᴟ

Ϭ ϛοϘΜϤϘβʻ 

In our European segment, 30% is made up of food, beverage, healthcare. These are resilient markets, and this growth 
is an important  strategy. We announced the acquisition of Spanish home care company, Esteve Teijin Healthcare, 
and we will proactively work on generating synergy and new business development. On-site business continues to 
be high priority business in Europe, and we will monitor the demand trend.  

We will also pursue new business opportunities in the areas of carbon neutral and electronics in order to realize 
sustainable growth in Europe. From April, we implemented the change in the organization. Through this change, we 
will work on strengthening the interregional collaboration and advancement of each business. 
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ⱳτʺϯЅϯʾϷЈϯИϯπβʻІжϱЖχ₮ ʺ σ жϱрϯАФϬⱱν▀ỘϹІЂФжϱб

˔πʺΤν⁯ʾ ӽτΣΜο︠ σФй˔б˔τσϥʻζϦΤϣʺ ▀ ΰ τϢϥὋ σᵠ πʺ

῟ πṛ ΰΜϷЧй˔ЄдрϬ“ΞʻְỘ ׃ χᵠ ρρϜτ χ׃ Ϭ ◙βʻάχ

╣νχ ϬἿΫοְ֫ΰοΣϤϘβʻЈϽЮрЕ ʺ︡Ϥ᷊Ψḕẽψέ χρΣϤπέίΜϘβʻ 

25 χ 3Ὦṍψʺ▀ỘϹІḩ πψЈОй˔ЕϹІχ ᴻ ψὸ τ ӱΜθΰϘΰθʻϵйϼЕк

ИϼІḩ πψʺϹІʺṐṀρϜτ ρσϤϘΰθʻάχὫᴮʺϯЅϯʾϷЈϯИϯЈϽЮрЕχ

ψ׃ ρσϤϘΰθʻ 

ԁ πʺЈϽЮрЕ ⁞ʺψ׃ τΣΪϥ ḩ χὓ ʺ Ὧ Ϟ χ ʺХзϳЭχằ

ẚᵃ σςτϢϥԁ ӽπχ ᴣᶊχ ᴟσςϜέίΜϘΰοᾚ׃ρσϤϘΰθʻάϦτϢμοЀ

ϯְỘ ׃ ʺEBITDAЫ˔ЅрρϜ ᴞΰοΣϤϘβʻ 

 

Next is Asia and Oceania. Look at the left-hand side of the slide. The first point is to become Tier 1 supplier in each 
region with a diverse product line; second point, efficient and disciplined operations with continuous improvement 
and productivity enhancement initiatives; and third, improved revenue growth and operating income margin. These 
are the three policies for this segment. Segment strategies and environment are shown on the slide.  

For FYE2025, in the industrial gas-related business, shipment volumes of air separation gases performed steadily. In 
the electronics-related business, revenue increased for both gases and equipment. As a result, revenue in the Asia 
& Oceania segment increased compared to the previous fiscal year.  

However, segment income decreased due to the recording of acquisition-related expenses, rising labor and logistics 
costs in Australia, and softening sales prices in some regions due to excess helium supply. Consequently, both core 
operating income margin and EBITDA margin declined. 
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᾿νχ τΣΪϘβ︡Ϥ ϙ ệπβʻ 

ЂІГЗРзГϰὊְʺάϦψ ӗӗ ΣϢόЀрФжϱϯрІτḩβϥἴ ᶨ χὋ ʺζΰο

ᶨ τΰΪθ︡Ϥ ϙ☼├Ϭ ΰοϘΜϤϘβʻӽ Ͻи˔ФτΣΪϥזּ GHG ⌡ᾚτΰΪ

θὋ σ︡Ϥ ϙϜ ϛϘβʻ 

ϸ˔ЩрИв˔ЕжиּזᵓτΰΪθ ⱧỘτνΦϘΰοψʺ ϯиЬИϳЭʺϹжІỘᵦσςϬʺ‫

τʺ▒ ʺϯиЁр σςʺ Ͻи˔ФχṪזּ Ϭᶨ ΰθЊзв˔Єдр ӛϬԏΦ Φ“

μοʺⱧỘṐᵓχ ┤Ϭ ϛϘβʻ 

ϵйϼЕкИϼІⱧỘτνΦϘΰοψʺϯЅϯʾϷЈϯИϯχЈϽЮрЕχ π 4ᶤϕςϬ ϛϥ

ϵйϼЕкИϼІⱧỘπβΥʺЅЩжрσςχ ΥЮ˔ϸ˔ЪЅЄдрχזּ ◓∙ ϹІʺζΰοṐṀ

ϞῬⱧτνΜοϜ ᴂ ϬếᴟΰοΜΦϘβʻ 

Ϙθʺ ϯЅϯʾϱрЖτΣΪϥṐṀʾῬⱧʺНиϼʺ ϹІτḩβϥӛὯ ᴂ Ϭếᴟβϥθ

ϛʺ┌ 7ὮτϵйϼЕкИϼІЌІϼТ϶˔ІϬ κ ΫϘΰθʻάάπψ Nippon Sanso Holdings 

Singapore ρχ ὀϬὋ ΰοʺήϣσϥⱧỘṐᵓχᶍ Ϭ ◙ΰϘβʻζχ πʺ τ ϹІằẚ

τḩΰϘΰοψʺ ӗ χ  Ϭᶎ ΰνν ϛοϘΜϤϘβʻ 

ϷЧй˔ЄдЗиʾϵϼЈйрІτνΦϘΰοψʺНиϼϹІʺОАϾ˔ЅϹІʺCO2 τΣΦϘΰ

οʺ ФкЈІχΩ ᴟτ︡Ϥ ϙϘβʻϘθʺϯЅϯʾϷЈϯИϯχⱧỘᵓּזτ ᵫΰοΜϥ ▀

ΰ ФкϽжЭʺάϦψʺϜρϜρψе˔кАО NGEχЀС˔πϞμοΦϘΰθΥʺᶆּזπꜛ τ

“πΦϥϢΞτʺ χếᴟϞῨⱧ χᴅ ᵫϬ ΰοϘΜϤϘβʻ 

 

I will explain an overview of our initiatives related to the five focused fields.  

Sustainability management. We will continue training and professional development on safety and compliance and 
promote initiatives and measures for women's advancement. We will also advance ongoing initiatives to reduce 
GHG emissions within our group companies in the region. 

On exploring new business towards carbon neutrality, we will continue to propose solutions utilizing our group's 
technologies such as oxygen combustion and argon welding to industries, including steel, aluminum and glass, while 
exploring business opportunities. 

On Total Electronics business, this business accounts for about 40% of the sales of the Asia-Oceania segment, and 
this includes electronic material gases such as diborane, where we hold a manufacturer's position, as well as 
equipment and engineering. We aim to strengthen our capabilities in these areas. 

Additionally, to enhance our ability to handle equipment, engineering, bulk, and specialty gas projects in Southeast 
Asia and India, we established an electronic task force in July last year. We will continue to collaborate with NIPPON 
SANSO Holdings Singapore. For specialty gas supply, we will proceed while ensuring safety. 

Operational excellence. We will work on optimizing the manufacturing process for bulk gases and packaged gases 
and CO2 production. Additionally, on productivity improvement programs implemented in our Asia-Oceania, this 
was originally copied from Europe. We will strengthen the systems and horizontally deploy the best practices so that 
companies can execute autonomously. 

DX initiatives. We will strengthen cross-regional collaboration through workshops and other initiatives. DX 
promotion staff will take the lead. We will work on digitalization and efficiency improvement of our operations for 
HR system, standardization of performance management system, quality management systems, and others.  

In the environment surrounding the Asia & Oceania business, there are risks related to geopolitical issues, 
particularly intensification of US-China tensions and excessive competition due to local suppliers.  
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DXτνΦϘΰοψʺDX βϥм˔ϼЄдАФσςϬ☼םΥיּ αοʺӽ ᴅ πχ ὀϬếᴟ

ΰοϘΜϤϘβʻ ⱧЄІГЭχ ʺỘ Ḛ ЄІГЭχ ᴟʺ Ḛל ЄІГЭχ  σςʺỘ

χДЅЌиᴟΣϢό῟ ᴟχ Ϭ ϤϘβʻ 

ϯЅϯʾϷЈϯИϯⱧỘϬ︡Ϥ᷊Ψḕẽπψʺ χ ⁭ᴟϬψαϛρβϥ ᶘ χ Ϟк˔

ϸиЂФжϱб˔χ ʺάϦψ τ ⁯Υ ΜπβΥʺάϦτϢϥᵃ ẵ Υ ϯЅϯχϵйϼЕк

ИϼІⱧỘτֲốϬẉϖβзІϼΥέίΜϘβʻ 

ԁ πʺϵйϼЕкИϼІ◕ χ ᶊᵕ Ϟ AIσςτΰΪθ θσ ʺάϦτ Ξ ◓∙ ϹІ

χ τϜṍ ΰοΣϤϘβʻЮ˔ϸ˔ЪЅЄдрχ ◓∙ ϹІʺζΰοṐṀʾῬⱧτνΦϘΰο

Ϝ ᴂ ϬếᴟΰοϘΜϤϘβʻ 

Ϙθʺ σςχЀІЕ Ϝὼ βϓΦзІϼρΰο ꜡ΰοΣϤϘβΥʺФжϱЄрϽᶨ Ϭ‰

ᴟΰʺ ׃ χΰ τ ϛʺ ṍὊְὓᵊπấΫοΜϥЈϽЮрЕ χ EBITDAЫ˔Ѕр Ϭᴡρ

Τ ΰθΜρ―ΠοΣϤϘβʻ 

οχ⁯Υԁ πψσΜχπβΥʺ ΫϞФжϱЄрϽτνΦϘΰοψʺάχϯЅϯχ⁯ˑψ ˑτ

ᵔΥ ϣϦοΜϥρ―ΠοΣϤϘΰοʺ ựχ ḧχ χϢΞτʺάΞΜμθᶨ τ ΰοχέ

ᵔϬꜘΰοΜθιΪϥϢΞτσμοΜΨρ―ΠοΣϤϘβʻ 

δϘΰοʺ ▀ ΰ ϒχ︡Ϥ ϙτνΦϘΰοψʺỘ χ ϬῲΫννʺӽ τΣΪϥῨⱧ χ

Ặ ʺ ᵫϬᴥ ΰοϘΜϤϘβʻ ṍτ Ϭ῝ ΰϘΰθʺ⁞ χ Kleenheat Ϟ Coregas 

GroupρχЄЗЅ˔῟ᴮτνΦϘΰοϜ ˑτ ᴮϬ ΰοΜΦθΜρ―ΠοΣϤϘβʻ 

ϯЅϯʾϷЈϯИϯӽ χ ᾕχὊↄ ΰψʺ ᴆτֲốήϦϥθϛ τ ᶎם Υ‰ΜϜχχʺ

ṍ τψ χз˔Ѕдрτ ϓο‰Μ Υṍ ήϦϘβʻήϣτʺϘγψ ᾕχⱧỘṐᵓϬᶎ

τ︡Ϥ₅ϭπΜΨθϛτʺϹІϯФзϾ˔Єдрχם ӛτϢϥ θσ χἕϤṞάΰτϜ ΰο

ϘΜϤϘβʻ 

On the other hand, we expect the full recovery of the electronics market and expect increased demand for electronic 
material gases. We intend to strengthen our capabilities for electronic material gases as well as for equipment and 
construction.  

We also recognize cost increases as a risk, but we will enhance our pricing activities and strive to improve 
profitability. We aim to achieve the segment EBITDA margin target outlined in our medium-term plan.  

It's not across all the countries, but for price increases, gradually, we are gaining understanding by customers. In 
recent years, like the case of Japan during the past several years, we expect that the Asian customers will start to 
show understanding. 

Next, on productivity improvement, we will expand the scope of operations and also expand and deploy horizontally. 
The synergy with Kleenheat and Coregas Group will be generated gradually.  

The current economic situation in Asia & Oceania is highly uncertain because they are greatly affected by the 
situation in the U.S., Europe, and Japan, but growth rate expectation is higher in the medium to long term compared 
to other regions. In order to capture the business opportunities, we will uncover new demand through gas 
application proposals. 
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ⱳτʺЂ˔ЯІπέίΜϘβʻІжϱЖχ₮ ʺ╣νχ πβʻЂ˔ЯІⱧỘπψʺⱱ τ ΰʺ

οχ Τϣ ήϦϥᴣ ḼỘτσϥρΜΞ ϬἿΫοְ֫ΰοΣϤϘβʻЈϽЮрЕ Ϭ

︡Ϥ᷊Ψḕẽψέ χρΣϤπέίΜϘβʻ 

2025 3Ὦṍψʺ πψϾ˔ЌϱЫϽχ ψὸ πʺṐ πІЌϱзАЄвσДЃϱрχ

χ ◕ϜΚϤʺ ρσϤϘΰθʻϘθʺϯЅϯτΣΪϥ ψ׃ ρσϤʺЈϽЮрЕρΰοχ

ψ׃ ρσϤϘΰθʻЈϽЮрЕ ψʺԏΦ׃ Φדӗτ Ξ ЀІЕχ ᴥχֲốϬ Ϊ

ϘΰθΥʺЀІЕ ᾚτ ϛʺ ρσϤϘΰθʻάϦτϢϤЀϯְỘ׃ ׃ ʺEBITDAЫ˔ЅрρϜ

τᵠ ΰοΣϤϘβʻ 

 

Next is Thermos. Please look at the left. To grow sustainably and to be trusted as a value-creating company is the 
goal of Thermos. Our segment strategy is shown here.  

For FYE2025, in Japan, sales from portable vacuum-insulated mugs were strong, and functional and stylish design 
new products were launched. The revenue in Asia slightly increased, and segment revenue slightly increased. Due 
to the continued yen depreciation, the manufacturing cost increased, but cost reduction efforts were made and the 
segment income increased. Both core operating income margin and EBITDA margin improved. 

 

 

 

 


