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

Kajiyama: We will now begin the earnings presentation for the full-year financial results for the fiscal year
ending March 2026 of Nippon Sanso Holdings Corporation.

Thank you very much for taking the time out of your busy schedules to join today’s briefing.

My name is Kajiyama from the Investor Relations Department of the Group Finance and Accounting Office,
and | will be your moderator today.

After the presentation, we will hold a Q&A session. We kindly ask that you save your questions until that
time.

Now, allow me to introduce today’s speakers:

Hamada, Representative Director, President and CEO

Watanabe, Executive Vice President

Kubo, Executive Officer, Head of Group Finance and Accounting, and CFO
Nagata, Director and President of Nippon Sanso Corporation

Draper, Chairman and CEO of Nippon Sanso Matheson

Giudici, Director, Chairman and President of Nippon Sanso Euro-Holdings
Sawa, Executive Officer, Head of Group Business Management Office
Kataoka, President of Thermos K.K.

Miki, Senior Executive Officer, Head of Group Sustainability Management Office and Chief Sustainability
Officer
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Agenda !

Let me begin by outlining today’s agenda.

The session will consist of approximately 45 minutes of presentation, followed by about 45 minutes for a
Q&A session.

First, President and CEO Hamada will provide a review of the previous medium-term management plan.

This will be followed by Executive Vice President Watanabe, who will present the new medium-term
management plan.

Next, the business plan for the fiscal year ending March 2027 will be presented by the heads of each
business segment.

Following these presentations, Mr. Kubo, our CFO, will provide an overview of the Group’s financial profile.
Now, Mr. Hamada, please begin with the review of the previous medium-term management plan.
Hamada: Good morning and good afternoon. | am Hamada of Nippon Sanso Holdings.

Thank you very much for joining us today despite your busy schedule.

At the earnings conference call held on May 11, we provided an overview of our fourth-quarter results for
the fiscal year ended March 2026. Following on from that, today we will present our full-year results for
the same fiscal year.

In today’s presentation, we will first review our previous medium-term management plan, “NS Vision
2026.” We will then outline our new medium-term management plan, “Next Innovation 2030,” which
commenced in April this year, and present the business plan for the fiscal year ending March 2027, its first
year. In addition, our CFO, Mr. Kubo, will explain the financial profile of our Group.
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They will each present their respective segment business plans.

“Five Focused Fields” in NS Vision 2026

( Our MTP; Medium-Term management Plan )

NS Vision 2026

Enabling the Future

We formulated our first MTP, NS Vision 2026, after the
establishment of NSHD in Oct. 2020 with the vision that,

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

Under the four global regions + Thermos business structure, we
established five focused fields; Sustainability Management, Exploring
New Business toward Carbon Neutrality, Total Electronics,
Operational Excellence, and DX Initiatives.

We will strengthen the group’s comprehensive capabilities and
achieve further growth to provide a bright and comfortable future
for people, society, and the Earth.

Nippon Sanso
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realization of our overall vision.
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Financial and Non-Financial KPIs in NS Vision 2026

Financial KPls FYE2026 Non-Financial KPls

Revenue JPY

975.0-1,000.0 sillion*

GHG reduced emissions through
environmental product offer

Reduction rate of GHG emissions
(Base year: FYE2019)

FYE2026 FYE2031

18%  32%

Lower customer GHG emissions FYE2026 o
through environmental product NSHD group GHG emissions

Core Operating Income JPY offerings and applications

125.0-135.0 Billion*

Rate of female employees

EBITDA Margin LostTimelniy Rato

<1 6 FYE2026 FYE2031
Group Japan, U.S, EU, A&O, Thermos: =/ 222% 25%
=24% =17-33% -
ROCE after Tax Adjusted net D/E Ratio Rate of receiving compliance training Rate of female management posts
- ro < FYE2026 FYE2026 FYE2031
=6% =0.7 100% =18% | 22%

In the final year of NS Vision 2026, we set targets for both financial KPIs and non-financial KPls.

The non-financial KPIls were introduced for the first time under NS Vision 2026 in response to requests
from our stakeholders, as part of our efforts to promote sustainability management. Based on these
initiatives, | would like to report on our progress.

The previous medium-term management plan was the first plan we executed after transitioning to a
holding company structure. By placing all operating companies, including those in Japan, on an equal
footing under the holding company, it became possible to compare KPIs and the outcomes of various
initiatives across the Group.

As a result, it became clear once again that the profit margin of our Japan business was lower than that of
our operations in other regions. At the same time, events such as COVID-19 and the Russia-Ukraine conflict
led to global energy issues and supply chain disruptions, resulting in cost increases that could not be
absorbed solely through our own efforts.

Consequently, we were compelled to implement price revisions in Japan as well. Historically, it has often
been said that, due to business cultural differences, passing on cost increases to customers is more difficult
in Japan than in Europe and the United States. However, as price revisions progressed steadily in our U.S.
and European businesses, we also strongly promoted price management in Japan and continued careful
and persistent negotiations with our customers.

As a result, the inflationary environment, including rising prices for various goods and materials, acted as
a tailwind, enabling us to achieve solid results. This successful experience has become the foundation for
our global pricing and profitability enhancement strategy under the new medium-term management plan
that began in April.
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Next, | will discuss the progress of our financial and non-financial KPIs. From this fiscal year, we have
changed the term “non-financial KPIs” to “Sustainability KPls,” and we have also partially revised their
contents in line with external trends and our strategic direction.

On the financial side, we achieved all of our financial KPI targets through strengthened price management
across the Group, the promotion of productivity improvement initiatives, and the steady execution of
planned debt repayments. Despite a very challenging external environment, we believe we made steady
progress in improving both our earnings capability and our financial position.

Regarding non-financial KPlIs, these were introduced for the first time in this medium-term management
plan, and we have been working to achieve them. As some of these indicators require third-party
assurance, results are currently available only up to the fiscal year ended March 2025. Nevertheless, we
have already achieved our targets ahead of schedule in areas such as reducing greenhouse gas emissions
within the Group, contributing to customers’ GHG reductions through environmentally friendly products,
and compliance training participation.

Review of NS Vision 2026
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Business Environment

In the initial year, demand fluctuations and

supply chain disruptions stemming from the
COVID-19 pandemic emerged, followed by a
persistently uncertain business environment

Driven by global inflation, the cost
environment continued an upward trend
throughout the medium-term plan period

Financial and Non-Financial
KPI Progress

All financial KPIs were achieved, supported by
Group-wide pricing management, ongoing
productivity improvement initiatives, and the
planned repayment of debt

Certain non-financial KPIs were achieved ahead
of schedule in FYE2025

Execution Status and
Outcomes of Focused Fields

Across the Group, initiatives aligned with the five
focused fields were steadily executed

Under the new medium-term management plan,
the five focused fields have been carried
forward and reorganized
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Overall, shipment volumes of products across
the Group remained subdued

Nippon Sanso 8

Finally, | will explain the execution status of our key strategies and the results achieved.

Under the five key strategies set out in the previous medium-term management plan, we have steadily
implemented various initiatives across the Group. While there have been variations in progress, results,
and the challenges faced depending on each strategy and segment, we have actively shared leading
initiatives and successful examples across our operating companies. As a result, we believe that
collaboration and execution capabilities on a Group-wide basis have steadily strengthened.

Based on these achievements and the challenges identified, in the new medium-term management plan
we have inherited the essence of these five key strategies and reorganized them into three strategic pillars.
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Details of the new medium-term management plan will be explained by Executive Vice President
Watanabe shortly. Through the steady execution of this plan, we aim to achieve further growth.

This concludes my presentation.

I will now hand over to Executive Vice President Watanabe, who will explain the overview of the new
medium-term management plan, as well as the outlook for the current fiscal year, which is its first year.

Tadaharu Watanabe: Thank you very much, Mr. Hamada. | am Watanabe from Nippon Sanso Holdings.

As some parts of today’s presentation overlap with the briefing on the new medium-term management
plan held at the end of March, | will keep those sections concise.

Key Strategies of Next Innovation 2030

NS Vision 2026: Five Focused Fields

DX Initiatives Sustainability

Management

Exploring New Business
toward Carbon Neutrality

Operational Excellence Total Electronics

! ! ! ! !

Evolution of the
Management Foundation

O1. 02. 03.

Key themes

Human Capital Value Creation Branding

Accelerate the
Expansion of the
Electronics Business

Enhance the
Profitability of the
Industrial Gas Business

Sustainability DX Engineering

Create Future
Growth Driver

Technology & Business Development

Medium-Term Management Plan “Next Innovation 2030”

Nippon Sanso

This slide shows the key strategies under our new medium-term management plan, “Next Innovation
2030,” as also introduced earlier by Mr. Hamada.

The basic concept of these strategies is as follows. In our core industrial gas business, we will continue to
enhance profitability by improving productivity and strengthening price management, while promoting
best practices across the Group.

In the electronics business, we aim to expand our operations globally by providing total solutions centered
on bulk gases, specialty materials gases, as well as equipment and engineering services.
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At the same time, in order to secure future growth potential, we will work to develop new growth drivers
based on gas-related businesses that can become the next pillar following the electronics business.

Furthermore, we recognize the need to further evolve the management foundation that supports these
key strategies. Accordingly, we will promote initiatives based on the six key themes outlined here.

Next Innovation 2030 KPI

Financial KPIs Sustainability KPIs ‘

Profitability Environment Safety
Revenue ¥1,500-1,575 billion GHG emissions reduction rate 9% 21% <1 3
P 31 42% (FYE2036) e e Lost time injury rate =l
. seore o (FYE2031) (FYE2036)
Core operating income ¥250-275 billion ‘ Human Resources
Increase in GHG reduction contribution from > 0,
0, _—
environmentally contributing products and services 30 A) Hefioof female management posts ;'%32» /o
£203
Core operating income margin 217%
=25%
EBITDA ¥400-440 billion Increase in revenue from 30% ‘ Ratio of female employees (FYE2031)
sustainable businesses o
EBITDA Margin Consolidated By segment
=26.5% =19.0%
- ° - 2 Sustainable engagement score ;83
Reduction in water withdrawal
0,
3 : er unit of production 10 /o
Financial Soundness g B
Compliance
Net debt to EBITDA ratio =15 P!
Compliance Survey Score 280
Capital Efficiency Reduction in waste 100/
ROCE after Tax =8.0% per unit of production 2

(Assumed new MTP exchange rates: USD/JPY 150, EUR/JPY 175)
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Next, | will explain our financial KPIs and the approach to setting our numerical targets.

First, for the top line, we aim to achieve a compound annual growth rate (CAGR) of 3% in revenue. For
profits, we will steadily improve profitability and target growth at approximately twice the rate of revenue
growth. In terms of margins, we plan to achieve an improvement of at least 50 basis points per year.

Some of our targets are presented as ranges, reflecting current geopolitical risks and macroeconomic
uncertainties.

With regard to financial soundness, we will adopt net interest-bearing debt to EBITDA as a new key
indicator, replacing the traditional D/E ratio. This change reflects the fact that we successfully reduced
interest-bearing debt as planned under the previous medium-term management plan and that our
financial base has improved to a sufficiently strong level. We believe this new metric is more appropriate
for the new plan.

As for Sustainability KPIs, we have expanded the number of indicators from eight to ten by adding
“Sustainable Business” and “Engagement.” Through these additions, we aim to further strengthen
initiatives that support sustainable growth in areas such as environment, safety, human resources, and
compliance.
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Consolidated Forecast

(Unit: ¥ bn.) FYE2026 FYE2027 YoY YoY
Full-term Full-term forecast Difference % Change
(Announced on May 11, 2026)
Core operating income 203.0 208.0 +5.0 +2.4%
Core Ol margin 14.9% 15.1%
Non-recurring profit and loss 52 7.0 +12.2
Operating income (IFRS) 197.8 215.0 +17.2 +8.7%
Ol margin 14.6% 15.6%
EBITDA margin 24.3% 251%
Finance costs -21.0 -24.0 -3.0
Income before income taxes 176.7 191.0 +14.3 +8.0%
Income tax expenses 48.9 56.5 +7.6
Netincome 127.8 134.5 +6.7 +5.2%
(Attribution of net income)
Net income attributable to owners of the parent 123.8 131.0 +7.2 +5.7%
NI margin 9.1% 9.5%
_Net income attributable to non-controlling 39 35 04
interests
Forex =
Unie Py usb 151.09 150.00
(average rate during the period)  EUR 175,58 175.00
AUD 100.38 100.00
Nippon Sanso 13

Next, | will explain our business plan for the current fiscal year, which is the first year of the new medium-
term management plan.

For the fiscal year ending March 2027, based on recent foreign exchange trends, we assume exchange
rates reflecting a slightly stronger yen against major currencies such as the U.S. dollar and the euro
compared with the previous fiscal year. Under these assumptions, we expect to achieve both revenue and
profit growth.

We forecast revenue growth of 1.5% and core operating income growth of 2.4%. These figures are below
the 3% annual revenue growth target mentioned earlier. The primary reason is that, given the current
uncertainty in the economic environment, we have adopted relatively conservative assumptions for the
first year of the plan.
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FYE2027 Consolidated Forecast

Key Assumptions

Business Environment
Outlook

Heightened uncertainty surrounding the Middle
East situation raises concerns over rising
electricity costs and its potential impact on the

Group-wide Initiatives

Continuing pricing management, productivity
improvement initiatives, and disciplined cost
control across the Group

Key Initiatives Under the
New MTP

Branding: Establishing and strengthening a
globally unified “Nippon Sanso” brand
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pace of recovery in group-wide product

hi I
shipmentyollmes DX: Formulating a Group-wide IT and digital

Focusing on stable demand in resilient markets, strategy and roadmap

including food & beverage and healthcare

Cost pressures are likely to remain
elevated amid ongoing global inflation

Steadily executing post-merger integration
(PMI) to maximize synergies with acquired
businesses

Next, | will explain our full-year forecast and the underlying assumptions.

Regarding the business environment, rising geopolitical uncertainty in the Middle East is heightening
concerns over increases in energy prices, including electricity costs. In addition, amid continued global
inflation, costs such as labor, logistics, and raw materials are expected to remain elevated.

Against this backdrop, as a Group, we will continue to enforce disciplined price management to
appropriately address cost increases. At the same time, we will strengthen cost control through ongoing
productivity improvement initiatives in order to secure profitability.

On the other hand, we expect demand to remain solid in resilient markets that are less sensitive to
economic cycles, such as food and beverage and healthcare, and we will further strengthen our focus on
these areas.

In addition, for acquisitions completed in previous periods, we will steadily execute post-merger
integration (PMI) to maximize synergies.

As a key initiative under the new medium-term management plan, since April we have been promoting
the establishment and global penetration of the unified Nippon Sanso brand.

Furthermore, with regard to our Group-wide IT and digital strategy, we are currently developing a roadmap
under the leadership of our CIO, who assumed the role in April last year. Through this initiative, we aim to
enhance communication across the Group, improve operational efficiency, and strengthen
competitiveness through greater utilization of data. In terms of DX, we will expand successful initiatives
company-wide based on internal pilot programs.
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From here, each segment will present a review of the previous medium-term management plan, as well
as key initiatives under the new plan and for the current fiscal year.

To begin, Mr. Nagata will present the Japan segment.
Nagata: Good morning. This is Nagata from Nippon Sanso Corporation.

| will now explain the Japan segment, including a review of the previous medium-term management plan
and our future initiatives.

Japan
NS Vision 2026 Business Performance Next Innovation 2030
Segment Strategy Segment Strategy
Growth Strategy Creation and expansion of Growth Businesses

18.2%
16.0% - Realizing a portfolio that expands innovative, gas-driven

EBITDA margin F
businesses in addition to the industrial gas business

W Core Ol margin

« Enhance new products and services
B 14.8%

+ Provide and expand Industrial Gas Solutions for

« Expanding innovation-driven businesses, including stable
customers

isotopes and additive manufacturing

124% 13.3%

Business Innovation
(Enhancing the Earning Power of Core Businesses)

Further Evolution of Core Businesses

« Expanding the electronics business and strengthening R&D
capabilities

° +  Advancement of core business technologies and equipment
Business Environment

« Promotion of customer-centric management

7.5%

« Portfolio optimization of low-profit businesses

(Unit : ¥ bn.)
+ Expected to remain moderate compared with other
countries
4204 4143 4100 4062 Revenue
Core Ol
54.1 BT
47.0 FYE 2027 Main Initiatives
429
31.6
« Execution of flexible and agile pricing strategies in
response to changes in the external environment
+ Advancing R&D of electronic material gases and
2023 2024 2025 2026 (FYE) equipment for next-generation semiconductors, while
expanding and scaling product and service offerings
Nippon Sanso 5

| will now explain a review of the previous medium-term management plan for the Japan segment, as well
as our future initiatives.

First, a review of the previous plan. As outlined in the materials, the Japan segment focused on
strengthening the earnings power of its core businesses and on exploring and nurturing growth businesses.

As a result, profitability improved significantly. Core operating income increased from JPY 31.6 billion with
a margin of 7.5% in FY2023 to JPY 54.0 billion in FY2026, representing an increase of approximately JPY 22
billion over four years. The core operating margin rose to 13.3%, significantly exceeding our initial targets.
EBITDA margin also exceeded our segment target of 17%.

A key driver of this performance was the strengthening of customer management and the continued
promotion of customer-centric value creation. The industrial gas business provides invisible value in the
form of functions and services derived from gases, delivering solutions based on those functions. While
this is a B2B business, the value ultimately extends to end users.

10
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Despite a challenging environment over the past four years, including the COVID-19 pandemic, supply
chain disruptions related to the Ukraine situation, and rising energy prices, we believe these results reflect
customers’ recognition of the value of stable supply and the functional benefits of gases.

In the electronics sector, where large-scale projects progressed in Japan, we were able to fully leverage
our strengths by providing total solutions, including bulk gases, specialty material gases, supply systems,
equipment, and engineering services.

Based on this review, our key priorities going forward are the further evolution of our core businesses and
the commercialization of growth businesses.

Expanding the electronics business remains a key priority for the Group, and the Japan segment will
promote actively. Specifically, we will promote the development and sales of advanced materials for next-
generation semiconductor processes and are constructing a new advanced materials development facility
at our Tsukuba Development Center. Through this, we aim to accelerate the development of new process
materials and related supply equipment and further strengthen our ability to provide solutions to
customer challenges.

In addition, as growth businesses, we are focusing on areas where we have competitive advantages,
including stable isotopes, compound semiconductors, and additive manufacturing. We aim to expand both
the scale and profitability of these businesses in Japan and overseas.

To support these initiatives, further strengthening of our core businesses is essential. We will continue to
invest in bulk gases, CO,, small on-site, and on-site businesses, while enhancing initiatives to maximize
customer value and maintain and expand our business foundation.

For the four-year period under the new medium-term management plan, we expect the CAGR of revenue
and profit in the Japan segment to be slightly below the Group level. However, we will place greater
emphasis on profitability and aim for continuous growth in core operating income. We also aim to exceed
the segment EBITDA margin target of 19%.

Finally, regarding the outlook for the fiscal year ending March 2027, we remain cautious on shipment
volumes due to prolonged geopolitical tensions in the Middle East and rising electricity costs. In addition,
the electronics sector is currently experiencing a temporary slowdown following the completion of large-
scale projects.

Nevertheless, from a medium- to long-term perspective, we will continue to advance R&D in next-
generation semiconductor materials and equipment and expand our product and service offerings. In the
short term, we will focus on maintaining and strengthening our core businesses through customer
management and customer-centric value creation.

As aresult, while performance in the first year is expected to be slightly below the overall growth trajectory
of the four-year plan, we aim to maintain revenue and profit at levels broadly in line with the previous year
and make a steady start to the plan.

11
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Draper*: Good morning, everyone. This is Alan Draper from Nippon Sanso Matheson.

Today, | would like to review the performance of the U.S. segment under the previous medium-term
management plan and outline our initiatives going forward.

United States
NS Vision 2026 Business Performance Next Innovation 2030
Segment Strategy Segment Strategy
10,
* Intensify cross-selling and applications sales efforts in 288% i * Improving plant operational efficiency
targeted markets 26.9% 27.5%
267% EBITDA margin * Increasing business density in markets we serve
* Expand onsita generator nataiafiong W Core Ol margin + Expansion of the electronic material gases business
+ Pursue strategic M&A opportunities 16.6% and equipment business
14.7%
14.4%
12.2%
+ Gas demand is expected to increase due to continued
economic growth; resilient market and electronics
Revenue focus
3470 3602 360.5 Core Ol
303.0
59.7 FYE 2027 Main Initiatives
50.0 : 52.9
380 + Strengthening equipment businesses in the electronics
market
« Securing on-site projects through proposals for
alternative supply models
FYE FYE2023 2024 2025 2026
2023 2024 2025 2026 (FYE) « Advancing automation in gas preduction and logistics,
USD 13600 14531 15257  151.00 including dry ice
Nippon Sar 16

First, I'll look back at the previous medium-term management plan. In the U.S. segment, we operated our
business based on the segment strategy shown on the left-hand side of this slide. Supported by favorable
foreign exchange, disciplined pricing, and productivity improvements, both revenue and core operating
income grew steadily. Although profitability declined in the final year, performance improved overall when
viewed across the four-year period.

Based on this review, we identified several key challenges going forward: the need to sustainably enhance
profitability, further expand on-site projects, and strengthen the electronics business. These priorities are
reflected in the new segment strategy shown on the right-hand side of the slide under the new medium-
term management plan.

Our strategy centers on strengthening the earnings base through improved plant utilization and increased
business density, while enhancing our position as a key supplier to resilient growth markets, including food
and beverage, healthcare, and electronics.

Within the U.S. segment, the electronics-related business accounts for only around 5% of sales as of the
fiscal year ended March 2026. Going forward, we aim to expand this business by focusing not only on
electronic material gases, but also on the equipment business, building an integrated model that combines
materials, equipment, and engineering.
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Thank you very much for your attention.
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In the industrial gas business, we will continue to propose application-driven solutions while advancing
additional on-site projects. This approach strengthens long-term customer relationships and contributes
to more stable earnings.

Over the next four years, we expect the compound annual growth rate of sales and profits to exceed the
global average. In terms of profitability, we are targeting a steady and sustainable improvement of at least
50 basis points per year.

Finally, | would like to discuss our outlook for the fiscal year ending March 2027, the first year of the new
medium-term management plan. While we expect shipment volumes to recover gradually, the pace may
be limited due to heightened geopolitical tensions in the Middle East and rising electricity and energy
costs. On the other hand, the benefits of our ongoing price management and cost control initiatives are
expected to become more evident, along with contributions from newly secured on-site projects.

Under these conditions, our focus will be on strengthening the electronics equipment and construction
business, as well as securing additional on-site projects through proposals to change supply modes.

As a result, in the first year, we aim to start broadly in line with the overall growth trajectory anticipated
for the four-year period.

Thank you very much for your attention. I'll now pass it over to Raoul.

Giudici*: Thank you, Alan, and good morning, everyone. This is Raoul Giudici from Nippon Sanso Europe.

I will now explain a review of the previous medium-term management plan for the European segment
and then outline our initiatives going forward.
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Europe

Next Innovation 2030

Segment Strategy

+ Expanding the footprint of the industrial gas business

NS Vision 2026

Segment Strategy

« Follow up CN and HZ opportunities

Business Performance

32.8%

31.3%

30.5%

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

« Expanding innovative businesses such as carbon-
neutral initiatives

« Partner with our customers to help in CN

25.6%

EBITDA margin

201% @ core Ol margin

* Expand geographical footprint & M&A 19.0%

* Invest in gas application technology
+  Evaluate product and market mix

« Expanding the healthcare business
12.8%
+ DX and robotics utilization
rvice providing end-lo-end management for elec
ocurement, storage, supply, safety m:
disposal of high-purity gases and chemicals

+ Gas demand is expected to grow moderately, driven by
resilient markets and under the pressure of high
volatility

FYE 2027 Main Initiatives

+ Implementing timely and appropriate pricing
management in response to cost fluctuations, including
electricity costs, while advancing productivity
improvement programs

(Unit : ¥ bn.)

Revenue

Core Ol
3024 32886 350.9 ore
2728

70.4
53.2 62.4

349

« Expanding presence in growth domains, including
healthcare, electronics, and energy-transition-related
fields through reinforced business development

FYE
EUR

2023
141.62

2024
157.72

2025
163.86

2026
175.58

2023 2024 2025 2026 (FYE)

Nippon Sanso ”

First, let me review our recent performance.

In the European segment, we operated our business based on the segment strategy shown on the left-
hand side of the slide. Key achievements included strengthening our engineering capabilities through the
acquisition of a plant engineering company in Italy, as well as the acquisition of a home care business in
Spain, which has enabled us to further expand our presence in resilient markets such as food, beverage,
and healthcare.

In the electronics business, we have also expanded our business foundation through initiatives such as
increasing production capacity for electronic material gases. While the business environment was
characterized by significant cost volatility, particularly in energy prices, we executed timely and
appropriate pricing management and continued productivity improvement initiatives.

As a result, profitability improved significantly, confirming that we have emerged from the medium-term
management plan structurally stronger despite a highly volatile and complex business environment.

Looking ahead, our key priorities include maintaining rigorous pricing management in response to ongoing
cost volatility and leveraging gas applications to grow volumes. Further strengthening the electronics
business will also be important, especially in light of increasing semiconductor-related investments across
Europe. Specifically, we will focus on developing total solutions, including the equipment business as well
as total gas and chemical management services, and aim to establish a high value-added business model
that combines electronic material gases, equipment, and operational management services.

AARBER—ILT 1 > 7 2R S (G223 — F:4091) | Nippon Sanso Holdings Corporation (Ticker: 4091.T)
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Over the past four years, we have expanded production capacity for the electronics market. However,
electronics-related sales currently account for only around 3% of total revenues, indicating significant
room for growth in Europe.

Other priorities include steadily capturing growth opportunities in healthcare, driven by Europe’s aging
population, and leveraging our technologies to contribute to the energy transition, which is a key priority
across European countries.

For the next four years, we expect the CAGR of both sales and profits to be broadly in line with the global
average, while targeting a steady annual improvement in profitability of at least 50 basis points.

Finally, let me outline our outlook for the fiscal year ending March 2027. Given prolonged geopolitical
tensions in the Middle East and rising electricity costs, we remain prudent regarding volume recovery,
while maintaining strict control over pricing and productivity. We are also increasing our focus on business
development to drive organic growth, alongside contributions from inorganic growth, such as the
acquisition completed in Spain.

With this approach, we believe we are well positioned to deliver solid performance this year and ensure
sustainable growth over the course of the new medium-term management plan.

With this, | conclude my presentation. Thank you very much for your attention.
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Sawa: Good morning. | am Sawa from Nippon Sanso Holdings, in charge of the Group Business
Management Office.

| will now explain a review of the previous medium-term management plan for the Asia-Oceania segment,
as well as our initiatives going forward.

Asia & Oceania

NS Vision 2026 Business Performance Next Innovation 2030
Segment Strategy Segment Strategy
* Large scale onsite project and enhance ASU « Strengthening the gas business (including applications)
capabilities 16.4% 16.5%

« Enhancing the electronics business

15.5% EBITDA margin

W Core Ol margin

15.1%
New products & sales area expansion +  Pursuing opportunities in the CN related business

* Pursue global HyCO Opportunities « Expanding governance frameworks to support rapid

* Launch new management structure growth

7%, 9.9% 85% 9.5%

Business Environment

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

(Unit : ¥ bn.)

Revenue

208.4 Core Ol

176.5

1589 160.3

FYE 2027 Main Initiatives
+ Strengthening the electronics business in Southeast
Asia and India
19.7
154 15.9 15.0

+ Realizing synergies with acquired businesses in the
FYE 2023 2024 2025 2026 Oceania region
AUD 9267 9532 9927  100.38

SGD 99.05 108.03 113.88 117.39

2023 2024 2025 2026 (FYE) + Enhancing regional pricing management and

productivity improvement initiatives

First, let me review the previous medium-term management plan.
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In the Asia-Oceania segment, we operated our business based on the segment strategy shown on the left-
hand side of the slide. Key achievements included strengthening our ability to meet electronics-related
demand through expanded production capacity for electronic material gases in East Asia, as well as
executing two acquisitions in the Oceania region, which contributed to an expansion of our market
presence.

Looking at performance over the past four years, electronics-related sales accounted for approximately
40% of total revenue. During this period, however, there were phases in which sales of gases, equipment,
and engineering services were sluggish due to customer inventory adjustments and postponements of
capital investment. In addition, factors such as a softer helium market caused by oversupply weighed on
profitability, which remained broadly flat overall.

On the other hand, in the Oceania region, supported by the impact of acquisitions, both revenue and core
operating income achieved strong growth, with a CAGR of approximately 10%. While demonstrating solid
growth momentum, we recognize that improving profitability and further accelerating the expansion of
business scale are key priorities going forward.

Based on these considerations, we have formulated our segment strategy under the new medium-term
management plan, as shown on the right-hand side of the slide. In the electronics business, we will
enhance our comprehensive proposal capabilities by offering not only electronic material gases but also
on-site solutions, equipment, and engineering services.

In addition, we will expand beyond East Asia and pursue full-scale expansion into Southeast Asia and India,
aiming to become the number one total solution provider in these regions. At the same time, we will
strengthen governance structures to support this expansion.

For the next four years, we expect the CAGR of both sales and profits to exceed the global average. In
terms of profitability, we aim to achieve a steady annual improvement of at least 50 basis points.

Finally, let me outline our outlook for the fiscal year ending March 2027, the first year of the new medium-
term management plan. Due to prolonged geopolitical tensions in the Middle East and rising electricity
costs, uncertainty remains regarding the recovery of gas shipment volumes, including those for the
electronics market.

On the other hand, we will strengthen the electronics business in Southeast Asia and India, create
synergies with acquired businesses in Oceania, and further enhance pricing management and productivity
improvement initiatives across the region.

As a result, in the first year, we expect performance to be broadly in line with the overall growth trajectory
of the four-year plan.

Thank you very much for your attention.
Kataoka: This is Kataoka from Thermos Corporation.

I will now review the performance of the Thermos segment under the previous medium-term management
plan and outline our initiatives going forward.
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Thermos

NS Vision 2026

Segment Strategy

+ Gointo the new markets and strategic pricing for new
products

Next Innovation 2030

Segment Strategy

+ Expanding a diverse range of products and services
that support all aspects of daily life

Business Performance

24.8% 23.0% 245% 246% EBITDA margin
.. 0

+ Demand forecasting and optimization of inventory B Cors Ol margin

management through DX

«+ Instill sustainability as part of the corporate culture and
driving business transformation

19.9% 19.3% 19.6%

18.1% :

« Maximizing brand awareness and brand equity « Improving operational efficiency and establishing a

« Strengthening interactive communication with swift decision-making system through DX and OE
consumers « Strengthening brand power and partnerships in the

global market

° Business Environment

« Continued increases and volatility in raw material
prices driven by inflation and foreign exchange
fluctuations, alongside weakening consumer spending

(Unit : ¥ bn.)

* Rising cost-consciousness in response to price
increases for packaged beverages, together with
growing consumer environmental awareness

FYE 2027 Main Initiatives

+ Strategic pricing and cost management aligned with
6.5 the business environment

Revenue
Core Ol

301 30.7
6.0 55 6.2

+ Launching new products in growth categories,
including cookware and apparel

2023 2024 2025 2026 (FYE) + Strengthening customer engagement through digital

initiatives
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First, let me review the previous medium-term management plan.

In the Thermos segment, we operated our business based on the segment strategy shown on the left-hand
side of the slide.

Key achievements include the launch of the new sub-brand “&0ONDO” and our entry into the apparel
accessories market, as well as the continued introduction of new products under a strategic pricing
approach that reflects added value. In addition, we worked to improve demand forecasting accuracy and
optimize inventory management through digital transformation (DX).

As a result, even in a business environment characterized by both risks and growth opportunities, we
achieved revenue growth while maintaining and improving profitability.

Based on this review, we recognize that key priorities going forward include further enhancing customer
experience through a diverse range of products and accelerating operations and decision-making in order
to respond more effectively to changes in the business environment.

In light of these priorities, we have formulated our segment strategy under the new medium-term
management plan. As shown on the right-hand side of the slide, over the next four years, we aim to evolve
from a business centered on vacuum-insulated containers into a lifestyle brand that provides a wide range
of products and services that support everyday life.

At the same time, we will embed sustainability as part of our corporate culture and promote operational
efficiency based on digital transformation (DX) and operational excellence (OE), thereby further
strengthening our competitiveness. We will also enhance our brand presence in global markets and
accelerate international expansion through partnerships.
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For the next four years, we expect the CAGR of both sales and profits to be broadly in line with the global
average. In terms of profitability, we aim to steadily achieve an annual improvement of 50 basis points.

Finally, let me outline our outlook for the fiscal year ending March 2027, the first year of the new medium-
term management plan. While implementing strategic pricing and cost management in line with the
business environment, we will continue to introduce new products in growth categories such as cookware
and apparel. In addition, we will strengthen customer engagement through digital initiatives.

As aresult, for the first year, we expect performance to be broadly in line with, or slightly above, the overall
growth trajectory anticipated for the four-year plan.

Thank you very much for your attention.

Kubo: Good afternoon, everyone. | am Kubo, CFO of Nippon Sanso Holdings. Thank you for joining us today.

I will now briefly explain the progress of the financial KPIs under the previous medium-term management
plan.

NS Vision 2026 Financial KPI Progress

Revenue (¥ bn) Core Operating Income (¥ bn) EBITDA Margin

203.0
13080 13596 1891
11866 2950 165.9

1,000 135
1231 243%

75 125 o
o 222% 23.3%

19.3%

20233 20243 20263 20263 20233 20243 20253 20263 20233 20243 20253 20263

Adjusted net D/E Ratio™ (times) ROCE after Tax
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First, let me briefly review the progress of our financial KPIs under the previous medium-term management
plan. We have established five keys financial KPIs for the period, and | am pleased to report that we
successfully achieved all of these targets.

By the fiscal year ended March 2025, we had already met our targets for revenue, core operating income,
and ROCE after tax. In the final year, the fiscal year ended March 2026, we also achieved our targets for
EBITDA and the adjusted net D/E ratio.
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As Mr. Hamada mentioned earlier, these results were driven by disciplined price management and ongoing
productivity improvement initiatives across the Group, along with steady progress in reducing debt.

Through these efforts, we believe that we have steadily strengthened our profitability, financial soundness,
and capital efficiency.

Next Innovation 2030 Financial KPls

Revenue (¥ bn) Core Operating Income (¥bn) Core Operating Income Margin
1,500.0-
— M 250.0-
1575.0 —
13506 13800 2750 217.0%
2030 2080 15.1% ‘:ﬁ,’:—”/ﬁ
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Nippon Sans 2

Next, | will explain the financial KPls under the new medium-term management plan.

In this plan, we have set targets for each KPI for the final year, the fiscal year ending March 2030. We have
also presented our outlook for the current fiscal year, the first year of the plan, as shown on the slide.

For the current fiscal year, we expect revenue and core operating income to grow at a somewhat more
moderate pace compared with the overall four-year plan. Accordingly, the improvement in the core
operating income margin is projected to be approximately 20 basis points.

On the other hand, we are targeting an improvement of around 80 basis points in the EBITDA margin for
the current fiscal year.

In addition, we have newly introduced net interest-bearing debt to EBITDA as a KPI in this plan. This ratio
was 2.37 times for the fiscal year ended March 2026, and we expect it to improve to 2.07 times in the
current fiscal year.
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Capital Allocation Policy

CASHIN CASHOUT
Operating Cash Flow Dividends Dividends
4-Year Total / Debt Reduction 1. Long-term dividend payout ratio (quideline: 20-30%

2. Maintain stable and reliable dividends

Debt Reduction

1. Maintain disciplined financial management with net debt to EBITDA ratio asa KP|

Capital Expenditures (CAPEX) / Investments

1. Anincrease of approximately 30% from the cumulative projected amount forinvestments under
the NS Vision 2026

2. Establishment of the Group’s strategic investment allocation, inc luding M&A
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~20%
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« Forelectronics
+  Innovationrelated (Stable Isotope)
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billion
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Next, | will explain our approach to capital allocation under the new medium-term management plan.

Over the four-year period, we expect to generate approximately JPY 1.17 trillion in operating cash flow. Of
this amount, we plan to allocate approximately two-thirds to capital expenditure and investments, and

the remaining one-third to debt reduction and shareholder returns, including dividends.

FYE2027 Cash Flow Forecast and Shareholder Returns

Cash Flow Forecast Dividend Growth Trend
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Finally, I will explain our cash flow outlook and dividend forecast for the current fiscal year.
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We expect operating cash flow of JPY 263.9 billion and investing cash flow of JPY 181.0 billion, resulting in
free cash flow of JPY 82.9 billion.

Regarding dividends, we plan to pay an annual dividend of JPY 66 per share. We have increased our
dividends for 10 consecutive years, achieving a compound annual growth rate of approximately 13%.

We also maintain a long-term dividend payout ratio target of 20% to 30%, and we remain committed to
providing stable and reliable shareholder returns.

This concludes my presentation. Thank you very much for your attention.

Kajiyama: Thank you very much for your attention. We will now proceed to the Q&A session.

First, Mr. Ishimoto from the Investor Relations Department will provide instructions regarding the session.
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Question & Answer (without honorifics)

Ishimoto [M]: Hello, this is Ishimoto from the Investor Relations Department of the Group Finance and
Accounting Office.

We will now begin the Q&A session. First, | would like to go over a few instructions.

When asking a question, please begin by stating your company name and your name. We kindly ask that
you limit your questions to one at a time.

Please also note that your questions, together with today’s presentation, will be made available as audio
content on our corporate website.

That concludes my remarks.

We will now take questions about the order received by the scheduled end time.

SMBC Nikko Securities, Mr. Shintani, please go ahead.

Shintani [Q]: This is Shintani from SMBC Nikko Securities. Thank you for your presentation.

First, | would like to ask about the overall outlook for the current fiscal year, particularly regarding the
regional outlook for core operating income.

In your explanation of the fourth-quarter results previously, | understand that profit growth was expected
in regions outside Japan. Based on today’s explanation as well, it seems that improvements are anticipated
in the United States, Europe, and Asia-Oceania broadly in line with the assumptions of the medium-term
management plan.

Could you please provide more details on the differences in outlook among these regions?

In particular, as the U.S. segment was the only region to record a decline in profit in the fiscal year ended
March 2026, | would appreciate your comments on whether a rebound can be expected, as well as on the
overall regional outlook.

Hamada [A]: Thank you for your question.

First, | will provide an overall perspective, and then Mr. Kubo will add further comments. If additional
explanation is required on specific regions such as the United States, we may also ask the respective
regional heads to provide further details.

Let me begin with the overall outlook. As you are aware, geopolitical developments in the Middle East
since February occurred after we had largely finalized both our medium-term management plan and the
budget for the current fiscal year. At this stage, it remains very difficult to assess the magnitude and
duration of their potential impact.

We have been closely monitoring trends among our customers, including those in industries such as
chemicals and steel, through direct discussions as well as publicly available information. However, we are
observing some discrepancies between official indicators—such as those related to naphtha—and
conditions in the field, making it challenging to accurately assess the situation.
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Under these circumstances, we have maintained our medium-term management plan as it represents our
long-term strategic direction.

On the other hand, regarding the outlook for the current fiscal year, we recognize that the forecast may
appear somewhat conservative relative to the overall growth trajectory of the plan. This reflects the
current high level of uncertainty, including limited visibility among our customers regarding potential
impacts, which may only materialize towards the latter half of the fiscal year. In addition, given our role as
an industrial infrastructure provider, any impact is unlikely to emerge immediately, making near-term
forecasting particularly difficult.

Taking these factors into account, our guidance for the current fiscal year incorporates a certain degree of
conservatism. Nevertheless, at the level of the medium-term management plan as a whole, we believe
that the Group has sufficient growth potential and buffer capacity to absorb these uncertainties and
achieve the plan.

That concludes my overview. Mr. Kubo will now provide additional details.

Kubo [A]: This is Kubo. | would like to provide some additional comments.

From an overall perspective, as mentioned earlier by Mr. Watanabe and me, the outlook for the current
fiscal year is somewhat conservative compared with the growth rates assumed in the medium-term
management plan. This reflects our assumption that the current level of economic uncertainty will
continue.

Accordingly, we are not assuming a significant increase in shipment volumes. However, the benefits from
M&A activities and large-scale capital investments undertaken up to the previous fiscal year are expected
to materialize more fully from this fiscal year, and this contribution has already been incorporated into our
plan.

From a regional perspective, the impact of these M&A activities and investments is expected to be
particularly significant in the United States and in the Asia-Oceania region. In Europe as well, the
acquisition of Esteve Teijin, which was completed at the end of March, is expected to contribute fully going
forward. These factors underpin our outlook on the revenue side.

On the cost side, while it remains difficult to forecast future trends—particularly in light of geopolitical
developments in the Middle East—we have successfully navigated previous periods of uncertainty,
including COVID-19 and the Russia-Ukraine situation, through operational excellence and disciplined
pricing management. These measures have been incorporated into our current plan, and we believe they
will support the generation of stable, high-quality cash flow and earnings.

With regard to Japan, as Mr. Nagata mentioned earlier, the equipment and engineering business is
currently in a transitional phase. Excluding this factor, however, we are implementing various initiatives in
line with other regions, and overall, we expect steady progress during the current fiscal year.

This concludes my remarks.
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Shintani [Q]: | have one additional question, if | may.

Given the current uncertain environment, | understand that visibility may be limited. However, could you
share your current thinking on the trajectory of profit margins, for example between the first and second
half, or on a quarterly basis?

While energy costs and other inflationary pressures remain elevated, we understand that the Company
has strong pricing power, and therefore the overall impact for the full year may be limited. That said,
considering the time lag in passing on cost increases, there may be downward pressure on margins in the
first quarter (April-June) or in the second quarter (July-September), when electricity costs tend to be
relatively high.

In that context, could you also comment on whether margins are expected to recover to normalized levels
in the second half as pricing adjustments take effect? Any color you can provide on the margin trend
over the course of the fiscal year would be much appreciated.

Hamada [A]: Thank you for your question.

As you pointed out, given the high level of uncertainty, it is difficult to provide detailed and specific
guidance on this matter.

Regarding energy costs, for example in the United States, we are already seeing clear signs of increases in
electricity and fuel prices. We intend to address these cost increases through disciplined price
management.

At the same time, the future trajectory of energy costs remains highly uncertain. In Japan, while such
increases are likely to be reflected in electricity prices with a time lag of several months, the exact
magnitude and timing remain difficult to predict. Europe is broadly facing a similar situation, although
conditions vary by country, and overall, we expect upward pressure on energy costs. The same applies to
Asia, where conditions differ by country, but cost increases are anticipated.

To address these challenges, our basic approach is to continue implementing both pricing initiatives and
productivity improvements across each of our operating companies.

On a full-year basis, while various countermeasures will be necessary, we believe that the targets
presented in our plan are achievable.

With regard to margins, fluctuations in energy and input costs may be reflected relatively quickly.
However, we will seek to minimize the time lag in passing on these costs by providing timely and
transparent explanations to our customers and implementing pricing measures accordingly. At the same
time, we will proactively advance productivity improvement initiatives to mitigate the impact.

This concludes with my response. Mr. Kubo may add further comments if necessary.

Kubo [A]: This is Kubo.
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As Mr. Hamada explained, our pricing and operational excellence initiatives are the primary measures to
address rising costs. However, it is difficult at this stage to foresee in which specific quarter these cost
impacts will materialize.

Therefore, in our planning, we have assumed that cost pressures will remain elevated or challenging
throughout the fiscal year. At the same time, we intend to recover these cost increases as quickly as
possible by taking prompt actions, aiming to absorb the impact within a short period, ideally within the
same quarter.

Accordingly, our quarterly margin assumptions are based on minimizing significant fluctuations, on the
premise that timely countermeasures will be implemented to mitigate cost impacts.

Shintani [Q]: | have one follow-up question.

In the Asia-Oceania region, the impact of rising energy costs appears to be particularly significant. In
addition, compared with other regions, margin improvement under the previous medium-term
management plan seems to have been relatively moderate.

Against this backdrop, could you elaborate on whether proactive pricing actions, including price revisions,
have been sufficiently implemented in this region, and to what extent do you expect to further advance
such initiatives going forward?

Hamada [A]: Thank you. We will ask Mr. Sawa to provide additional comments in more detail.

As mentioned earlier, the situation in the Asia-Oceania region varies significantly from country to country.
For example, even between Japan and Korea, there are differences in factors such as crude oil inventory
levels. In addition, underlying economic conditions differ across countries, making the overall situation
quite heterogeneous.

Given this diversity, it is difficult to provide a single, generalized view that applies across the entire region.
Nonetheless, Mr. Sawa will provide supplementary comments within the scope possible to help illustrate
the overall situation.

Sawa [A]: This is Sawa.

In the Asia region, we have also experienced significant cost increases since the COVID-19 period. Through
this experience, we have accumulated valuable know-how, particularly in pricing management, including
incorporating cost pass-through mechanisms into our contracts.

While conditions vary across countries, we expect cost increases to continue, and we believe that we can
leverage this accumulated experience and expertise to pass on these costs to customers in a timely
manner.

In principle, by minimizing time lags in pricing implementation, we believe we will be able to effectively
execute our pricing strategies and achieve the targets set in our current plan.
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Yamada [Q]*: Hi, good morning. This is Yamada speaking from Mizuho Securities.
| would like to ask about investment and growth opportunities in the United States and Europe.

First, regarding the United States, you mentioned improving business density. Does this imply an increase
in ASU (air separation unit) projects, or does it refer to enhancing the density of the logistics network and
distribution channels? Could you please elaborate on this point?

In addition, regarding Europe, you referred to business opportunities related to the energy transition,
which we understand to be linked to carbon neutrality. However, during the previous medium-term
management plan, the Company recognized impairment losses partly due to a slowdown in the pace of
the energy transition.

Given this context, do you see any risks associated with the energy transition in Europe? If so, could you
elaborate on how you intend to manage those risks?

BH [A]l - ZhTlE. XEFICOWTIEEBESHAOSEEBELVIBICEZW L ET,

FIKEITOWNT,
TIILE Y AW L ET,

TZ7v s FLAR=—KY ZFHAWEZLEYS, it T BINICOWTYaT4F - 5

Draper [A]*: Thank you, Hamada-san, and thank you, Yamada-san, for the question.

Overall, the U.S. business still offers significant growth opportunities. We are currently working on
economic models for new ASU (air separation unit) projects, and we aim to identify attractive, high-return
projects for investment.

We are also focusing on small on-site opportunities. These include both converting large bulk supply
arrangements into small on-site plants and identifying new applications for small on-site customers.
Through these initiatives, we believe we can increase business density through both ASUs and small on-
site solutions.

In addition, we see opportunities for M&A. We are continuously evaluating small tuck-in acquisitions,
particularly local distributors that can provide synergies and enhance customer reach, thereby increasing
business density from a customer perspective.
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Shintani [M]: Thank you very much for your encouraging comments.

That concludes my questions.
Ishimoto [M]: Thank you, Mr. Shintani.

Next, we would like to invite a question from Mizuho Securities. Mr. Yamada, please go ahead.
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Hamada [A]: Thank you for your questions. We will ask the heads of each operating company to respond
in turn.

First, Alan will address the United States, followed by Raoul for Europe.
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In the roughly first 50 days since | assumed my role, a number of opportunities have been brought forward
for review, and we expect to continue seeing significant opportunities throughout the next medium-term
management plan period.

Thank you.
Giudici [A]*: Thank you, Yamada-san, for your question. This is Raoul Giudici from Europe.

Regarding investments, first of all, we intend to be highly selective. Volatility remains elevated in Europe,
but we have defined a clear strategy to focus on resilient businesses, such as healthcare. Electronics will
also be one of our key priorities. As you may know, the European Chips Act is driving growth significantly,
and we see many opportunities across the region.

When it comes to carbon neutrality and decarbonization, we are observing a shift in focus toward energy
security. While energy remains a key area of focus in Europe, priorities in many countries and industries
have shifted from decarbonization alone to ensuring that energy is available, reliable, and affordable.

We believe that through our applications, such as oxy-combustion and upgrading biogas into biomethane,
we can play a meaningful role in helping our customers and the broader European industry secure reliable
energy while also advancing decarbonization.

While there are risks associated with the macroeconomic environment, we continue to view this as a
promising opportunity for our business and growth across Europe.

Thank you.
Yamada [Q]*: Thanks very much for the elaboration. | have a few follow-up questions.

First, regarding the U.S., you referred to small separation units. Does this imply that you are aiming to
enhance the quality of your distribution channels and further optimize and expand your logistics network
within your existing business?

If so, would it be correct to assume that such initiatives could help reduce overall logistics costs in the U.S.
and at the same time increase barriers to entry?

Second, regarding Europe, you mentioned a shift toward ensuring affordable and secure energy. In that
context, would it be fair to understand that the risk of impairment losses is more manageable compared
with before?

Could you please confirm my understanding of these points?
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Draper [A]*: Sure, thank you. This is Alan Draper.

Regarding your question on small on-site solutions, these offer several advantages. First, they can help
defer large-scale capital investments. For example, by converting a customer from a bulk supply
arrangement to a small on-site model, we can free up capacity at large ASUs that may otherwise be
constrained. This allows us to delay major investments and instead deploy smaller, more flexible capital,
which improves capital efficiency.

From a distribution perspective, small on-site solutions can also provide benefits. In many cases, they help
reduce distribution costs and can have a positive impact on margins.

Overall, this approach enables us both to optimize capacity utilization at existing ASUs and to improve cost
structures within our business model.

Thank you.

Yamada [Q]*: Understood. Thank you for the explanation.

Could you please clarify whether these small on-site solutions include liquefaction capabilities as well?

Draper [A]*: The small on-site plants are gaseous supply plants and do not include liquefaction.

Giudici [A]*: As for the risk of impairment and exposure to project cancellations, Yamada-san, we do not
see significant risks for our operations and business.

First, as mentioned earlier, we are taking a highly selective approach to investments. In addition, it is
important to note that the European industry is structurally different from that of the United States. For
example, we do not see large-scale HYCO-type projects in Europe, and in any case, such projects are not a
key priority for us.

Regarding green hydrogen, while we believe it is important to build our capabilities in this area, we do not
plan to make large-scale investments, as it remains not yet cost-competitive. Instead, within the European
context, we increasingly see biomethane as a viable alternative to green hydrogen, given its lower cost
and wider availability.

This represents an attractive opportunity within our strategy; however, the required investments are
relatively small, and therefore we do not see meaningful impairment risks associated with them.
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Hamada [A]: Let me first ask Alan to respond.

Alan, please go ahead.
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Yamada [Q]*: Very well understood. Thanks very much.
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Participant [Q]*: A question for Mr. Alan Draper.

Now that you have assumed the role of CEO of the U.S. operations, could you elaborate on the changes
you intend to implement? What areas do you believe have the greatest potential for improvement, and
which KPIs do you consider most important?

In addition, which areas do you see as having the highest potential for top-line growth over the medium
term? Also, could you comment on the scope for M&A opportunities in the U.S.?

Hamada [A]: Alan, could you please respond?

Draper [A]*: Yes, this is Alan Draper.

| have been in the role for about 50 days, and we have already started working on several initiatives. One
key priority is improving plant reliability. Our asset base includes a relatively aging fleet, so we are focusing
on predictive and preventive maintenance, as well as making additional capital investments where
necessary. Reliability is clearly one of the most important areas for us.

From a strategic perspective, electronics is a clear priority. We will collaborate closely with the Nippon
Sanso Group in Japan, particularly with the center of excellence for electronics, to accelerate growth in
this business. Historically, we have not had sufficient resources allocated to this area, so we are
strengthening our organization to support further expansion.

In addition to electronics, we also see strong opportunities in aerospace. While our current exposure is
relatively small, the U.S. leads globally in satellite and rocket launches, and we intend to increase our focus
on this sector.

M&A is also an important part of our strategy. There are always opportunities to acquire distributors, and
we intend to remain an active and opportunistic acquirer. In addition, we take a proactive approach by
identifying and engaging with distributors that could offer strong synergies and align well with our strategic
objectives.
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Ishimoto [M]: Thank you, Mr. Yamada.

Next, we will take a question received via the Q&A chat function. The secretariat will read out the question,
which has been submitted in English.
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In summary, our focus areas include improving plant reliability, expanding in electronics and aerospace,
continuing to develop resilient markets such as food and beverage and healthcare, and pursuing M&A
opportunities.
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Participant [Q]*: How do you plan to reduce the volatility in profitability that the U.S. business has
experienced in recent years? What specific actions do you believe are necessary to achieve this?

Draper [A]*: This is Alan Draper.

Overall, the volatility in profitability that we have experienced is driven by several factors. First, our cost
structure can be somewhat lumpy. By that, | mean that at certain times we incur significant costs due to
turnarounds and maintenance outages. For example, the fluctuations seen in the fourth quarter of last
year and the first quarter of this year were largely driven by the timing of repair and maintenance activities.

To address this, we need to strengthen our approach to maintenance by implementing more disciplined
predictive and preventive maintenance, along with ongoing productivity initiatives.

Another factor is that our organization has been somewhat under-resourced. Therefore, we need to
continue strengthening our commercial capabilities by ensuring we have the right level of staffing. This
will allow us to expand application development and grow in key markets such as aerospace and
electronics.

In summary, addressing volatility requires a combination of improving maintenance discipline, enhancing
productivity, and strengthening our commercial organization to drive top-line growth.

| am committed to improving margins across the business through pricing and productivity initiatives, and
| believe we will be able to stabilize performance over the coming quarters.

Thank you for your question.
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Ishimoto [M]: We have received a follow-up question.

The secretariat will again read the question in English.
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Ishimoto [M]: Thank you.

Next, we would like to invite a question from Morgan Stanley MUFG Securities. Mr. Watanabe, please go

ahead.

Ryoichi Watanabe [Q]: This is Watanabe from Morgan Stanley MUFG Securities. | have two questions.
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First, regarding the Japan segment, you mentioned earlier the possibility of reviewing the portfolio of
lower-profitability businesses. From your perspective, could you elaborate on which specific areas within
the Japan segment you believe offer the greatest room for improvement?

Second, regarding the Japanese industrial gas industry as a whole, we have seen activist involvement at
some competitors. In this context, how do you view the potential for further industry consolidation in
Japan?

| would appreciate your thoughts on these points.

Hamada [A]: Thank you for your question.

Mr. Nagata will respond. Nagata, please go ahead.

Nagata [A]: This is Nagata.

First, regarding the review of low-profitability businesses, this was a key theme under the previous
medium-term management plan, as outlined on the left-hand side of the slide.

As part of these initiatives, we established a joint venture for the residential propane business with the
Astomos Group, and we also transitioned JFE Sanso Center from a consolidated subsidiary to a joint
operation. As a result of these actions, revenue decreased by approximately JPY 70-80 billion.

Despite this decline in revenue—from around JPY 420 billion, profits increased by approximately JPY 20
billion, demonstrating that our portfolio restructuring has contributed to improved profitability. In
addition, the resources freed up through these measures have been redeployed into our core businesses,
particularly electronics and industrial gases, which are driving growth.

Under the new medium-term management plan, “Next Innovation 2030,” our focus has evolved from
simply restructuring low-profit businesses to further strengthening profitability. Specifically, we aim to drill
down into lower-margin transactions within our existing businesses and improve profitability at the
individual transaction level.

Regarding your second question, we do not currently have any intention to proactively pursue industry
consolidation in the Japanese market.

Ryoichi Watanabe [Q]: My second question is about the U.S. segment.

| understand that your business is currently focused primarily on the United States. Going forward, could
you comment on the potential for expanding into other regions, including Latin America? More broadly,
are you considering further geographic expansion of your business footprint?

Hamada [A]: Thank you for your question.
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As a company that is increasingly recognized as a global player, we believe that industrial gas demand
exists wherever industrial activity is present. Therefore, we continuously evaluate opportunities in regions
where we do not yet operate.

In terms of market entry, while building operations from scratch—such as constructing ASUs or cylinder
filling plants—is one option, our primary approach in new markets is to collaborate with or acquire local
or other global gas companies that are already operating in those regions.

Regarding Latin America and Central America, we do not currently have specific plans for expansion into
these markets. However, we continue to closely monitor potential opportunities from a global perspective.
In particular, given the geographic proximity between North and Latin America, we are steadily
strengthening our information network to ensure we can identify and act on opportunities when
appropriate.

In addition, Latin America’s use of Spanish and Portuguese creates natural linkages with our European
operations, which are headquartered in Spain. We believe that leveraging such human and organizational
connections will be important in evaluating future expansion opportunities.

Overall, our approach is to continuously refine our information network so that we can accurately assess
the right timing, location, and quality of potential investments in new markets.

Ryoichi Watanabe [Q]: | have one follow-up question for Mr. Hamada regarding the Middle East.

Should we consider the Middle East in a similar way to other potential new markets you mentioned earlier,
in terms of future expansion opportunities?

Hamada [A]: Thank you for your question.
The Middle East is a complex and challenging region to assess from an investment perspective.

On the one hand, the region is heavily centered around the oil industry, which supports a wide range of
related industrial activities. As a result, there are indeed opportunities for industrial gas applications,
including on-site supply, and some industrial gas companies are already active in the region.

On the other hand, when we take a long-term perspective of 10, 20, or even 30 years, we believe that
entering the Middle East with a full-scale industrial gas business — such as ASU-based operations —
requires a cautious approach. As of the end of our previous medium-term management plan, we did not
view it as a priority expansion area, and that assessment has not materially changed.

That said, there are areas where we do see ongoing opportunities. For example, given the presence of
chemical industries, there is a stable demand for specialty and calibration gases used for analysis purposes.
As industrial sophistication increases, demand for higher-value-added specialty gases is also expected to
grow, and we will continue to monitor this segment closely.

32



BRRUICEVWT, PRAOFBHNLEREHIBTS TRBVWEEZTHY £94. SBROMEERNKNR
CHIGREDEMRE TR, FHICLERFAOAREMELH TS 20 ETHEALTHY £7,

AFR[M] EEKR HYUDLNESITIVE LT,
fr& £ LT, SMBC BEEES DAk, &5 LIBBLWLET,

#2a [Ql - BEOEMTEMETI A, 1 RETEBMTHEALIHE T ZEL,

C

FIZE TITVIANGKEIC HMEFEPEFOILKICOWTCIHALH Y F L1z, ZOREFILf
IMEEAFESICESN—FT. SAEEL S, O/ O—NILAZAKRFELTHL TWALEEERH L T
BYFEd,

ZDEICOWT, FIHRES TMEFHEEEEN T LICHDZEESICOVWTHZTWIEITEITL
£ DD

HhHhET, SHBIDODFICEVWTEELALAL T OO EERNLGHERICOWTEH, S TOER
HEBENMEWLZITNIEFEWNTT,

BHIA]: CEBHYPESD TTVWET,

MZEFEHILEFICOWTIE, BERICBEWTH T TIC—EORYEAZT-THY £93, #lziE. THEE
EFBRIETE [AR—XF v N—] [2EWT, T EIFOoN2BEDERERIIZ TS ARy, A7 v b
WRLE L TOBECKEOHEGE R E, BIEWVWHETEENZANMERINTWVWET,

/o, FEHREOBRICIBEEZORMATAIXTSH Y, ZNIEHEOPKEIMTH I ER0HEE
CEREM e bREICBEEL TWEYT, 25 LidTid, BA2AXEGICE Lo BELEEC
Iy T I IAFICLERARETHY . BHAMEFEATFICEAES L TW ETOBEERMAICH
HEEZTHYET,

—7A T MEFEPBFIRIE & ICHRHCEBEEOKENRG Y BICKEICSLWTESEICEEEDS
WHEENFEL £9, SHOKESEEIRMEAE LTRFEEZIToTCHY EFIH. BERETH D
BHITIL=THEDLSICFHEI NS NICOVWTIE, BRATHERICRBO 208D HY £,

Z07-®, FTIRIEREOS < AVWEEN ST A —F L, BENICESEZIAL TWCZ D, BE
MR THDLEEZITHEY £,

BH, BRRCOEFNGRERREFICONTE, 77 v ofMErbNEEEWLAAVnWERNET,

Draper [A]*: Thank you, Hamada-san. This is Alan Draper.
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At this stage, a full-scale market entry into the Middle East remains challenging. However, depending on
future geopolitical developments and changes in the business environment, we believe there may be
opportunities to reassess this position toward the end of the current medium-term plan period.

Ishimoto [M]: Thank you, Mr. Watanabe.

Next, we would like to invite a question from SMBC Nikko Securities. Mr. Shintani, please go ahead.

Shintani [Q]: | have one additional follow-up question, if | may.

Earlier, Mr. Draper mentioned that aerospace is a focus area for expansion in the United States. We
understand that aerospace is a high value-added sector, but also one with significant barriers to entry, and
it is an area where other major global gas companies are actively investing.

With that in mind, could you first indicate the current contribution of aerospace-related business to your
overall revenue?

In addition, could you elaborate on your strategy for expanding in this sector going forward?

Hamada [A]: Thank you for your question.

In the aerospace field, we already have certain capabilities and experience, including in Japan. For example,
industrial gases are used in a wide range of applications such as space chambers, which simulate outer
space environments for satellite testing, as well as in propulsion systems using oxygen and hydrogen.

In addition, creating such environments requires ultra-high vacuum technology, which is closely linked to
our core capabilities in air separation and cryogenic technologies. These capabilities go beyond the supply
of industrial gases and extend into advanced equipment and engineering solutions, which we believe
represent a key strength for our entry into the aerospace sector.

At the same time, the aerospace industry involves a high level of confidentiality and regulatory complexity,
which varies by country. In particular, in the United States, certain areas are highly sensitive. While our
U.S. operations are well established as local entities, we need to carefully assess how we, as a Japanese-
owned group, are positioned within this environment.

Therefore, we believe a pragmatic approach is to initially focus on areas that are less sensitive from a
confidentiality perspective and gradually expand our involvement over time.

If Mr. Draper has additional comments, particularly regarding the current scale of the business, we would
be happy to defer to him.

FLAx—[Al% : FLANS—TTEWET,
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Currently, the aerospace business accounts for less than 2% of revenue at Nippon Sanso Matheson.
However, we already serve several major customers in this sector—three or four well-known companies—
although we are not able to disclose their names.

Aerospace customers use a wide range of industrial gases, including nitrogen for blanketing, oxygen,
hydrogen, and helium for propellants, as well as argon for welding and various rare gases. As such, they
represent highly attractive customers for our business.

To expand in this area, building strong relationships is essential. Our sales teams, regional managers, and
leadership are actively working to deepen engagement with these customers. Once relationships are
established, the key success factors are reliability, strong local presence, and the ability to provide reliable
supply backup. Location is particularly critical in this sector, especially in proximity to rocket and satellite
launch sites.

Thank you very much.

A Q] : REERAREY £ L7, SR IRBAH YN ES TSI VE LT,

BEARM]: izl T Fryy MAICTWEZZWTHEY FTTEBRMA2, EERLYRFTI T TWELE
9, BB, ZTBEMIFEETW VLW TEY £,

BmH. RTFERLD
72EEY,

EOWTHEY X370, HETIESSVWETAHA, XROTEBRBZR%EIET W

Participant [Q]*: A question for Alan and Raoul.

Volumes have been declining for the past three years. Do you expect to see a cyclical recovery in volumes
in the current fiscal year?

Also, based on what you have observed over the past few months, what trends are you seeing? Which
industries or areas are showing early signs of recovery?

Conversely, are there any areas that continue to remain weak?
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Shintani [Q]: Thank you very much for the detailed explanation. It greatly enhanced my understanding.

Ishimoto [M]: We will now take a question received via the chat function. The secretariat will read the
guestion, which has been submitted in English.

As we are approaching the scheduled closing time, we apologize, but the next question will be the final
question.
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Hamada [A]: Thank you for your question.
We will share our current view based on what we can observe at this stage, including short-term trends.

As mentioned earlier, visibility in the near term remains limited due to uncertainties, particularly related
to geopolitical developments in the Middle East. We have carefully discussed how to reflect these factors
in both our outlook for the current fiscal year and our medium-term management plan.
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Draper [A]*: This is Alan Draper. Thank you for your question.

As you noted, volumes have been declining in recent years. For the current fiscal year, industrial
production—which tends to be more closely correlated with our industrial gas sales than GDP—is expected
to grow at around 0.7%, or slightly below 1%. This is broadly consistent with the conditions we expect to
see across the manufacturing sector.

In the first month of the fiscal year, we have seen some improvement in our bulk and on-site businesses.
However, the packaged and hardgoods segment remains weak. Helium has also shown some positive
movement, partly driven by price increases. Overall, though, the base business environment remains
challenging.

Looking at growth drivers, we have recently brought, or will shortly bring, two on-site projects online: a
hydrogen project in India (NRL India) and the 1PointFive project in Odessa, Texas. These projects are
expected to support solid growth in our on-site business and provide some momentum going forward.

While we are cautiously optimistic about continued improvement in bulk volumes, as seen in April, the
packaged and hardgoods segment—representing approximately one-third of our business—remains
relatively weak.

Giudici [A]*: This is Raoul speaking from Europe.

Regarding volume trends, what we are currently seeing is a decline driven by macroeconomic conditions
across most regions and industrial segments.

On the other hand, we have been investing in applications, as well as in strengthening and training our
sales organization. As a result, we have been able to sustain our volumes through application-driven
demand, and we intend to continue doing so in the current fiscal year across both bulk and packaged
segments.

In terms of areas showing growth, we see particularly strong momentum in the medical business, driven
by aging populations and increasing demand for healthcare services, as well as in the electronics business.
Both segments delivered double-digit growth last year, and we aim to maintain this momentum in the
current fiscal year.

In summary, while the overall market trend remains negative from a macroeconomic perspective, we are
maintaining stable volumes by driving demand through applications, supported by strong growth in
medical and electronics.
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With that context in mind, we will ask Alan and Raoul to share their on-the-ground perspectives and

current observations.
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Ishimoto [M]: Due to time constraints, any questions that we were unable to address today will be
followed up separately at a later time.

Finally, we would like to invite CEO Hamada to deliver his closing remarks.

Mr. Hamada, please go ahead.

Hamada: Thank you very much for joining us today.

This will be the final earnings presentation that | will be presiding over. | would like to express my sincere
appreciation for your support over the past five years.

We look forward to your continued support for our company.

Thank you very much.

Ishimoto [M]: With this, we conclude today’s earnings presentation.

The materials and audio from today’s presentation are scheduled to be made available on our corporate
website’s IR page later today.

If you have any further questions, please feel free to contact our Investor Relations Division.

Thank you very much for taking the time to join us today. We sincerely appreciate your continued support.

[END]

Reminder

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

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

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