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2021 2022 2023 2024 2025
2021 2022 2023 2024 2025
818,238 957,169 1,186,683 1,255,081 1,308,024
77,706 91,611 105,503 150,720 145,272
55,214 64,103 73,080 105,901 98,779
116,598 129,325 115,466 219,891 86,253
513,164 628,714 724,314 914,481 980,451
1,836,294 1,977,026 2,158,950 2,409,083 2,418,197
1,185.82 1,452.84 1,673.32 2,112.66 2,265.08
127.59 148.13 168.85 24466 228.20
27.9 31.8 33.5 38.0 40.5
12.0 11.2 10.8 12.9 10.4
16.49 15.74 14.11 19.41 19.78
149,231 148,760 187,959 215,980 235,147
59,686 70,858 98,073 124,654 142,926
103,159 77,946 54,430 110,072 73,287
91,058 93,697 132,217 126,100 144,528
19,357 19,398 19,579 19,533 19,754
(2,683) (2,718) (2.621) (2.352) (2,448)

IFRS
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2021 2022 2023 2024 2025
2021 2022 2023 2024 2025

96,363
4,677 18,741 20,344 22,272 36,410
9,032 9,894 9,852 7,493 21,242
8,558 14,033 15,813 10,830 27,742
37,344 37,344 37,344 37,344 37,344
(433,092) (433,092) (433,092) (433,092) (433,092)
266,436 262,466 256,705 247,362 250,236
990,088 977,662 990,006 989,765 979,834
615.45 606.29 592.98 571.40 578.04
30.00 34.00 38.00 44.00 51.00
) (14.00) (16.00) (18.00) (20.00) (24.00)
19.77 32.42 36.53 25.02 64.09
26.9 26.8 25.9 25.0 25.5
3.2 5.3 6.1 4.3 11.2
106.42 71.90 65.21 189.77 70.43
151.7 104.9 104.0 175.9 79.6
81 86 88 91 112
@ (©)) ® Q) (10)
133.3 149.6 155.2 305.7 294.3
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
2,199 3,100 2,650 5,110 5,475
1,456 1,994 1,905 2,310 3,637

2025 51.00 27.00 2025 18
2022
2020 10
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1911
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1949
1954 12
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1964
1964 11
1980
1980
1981

1982
1983
1987 10

1992
1994
1999
2001 10

2002 10

2003
2003
2004 10
2005

2005 10

2006

2006 100

2007 10

2007 11
2008

2008

2010 51

2012 100
2013

2013 10 2020 10
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1946
1953
1960
1962
1968

1969
1975
1978
1982
1987

10

11

12

10

10
12

10

11

12

12

11

11

10
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Matheson Tri-Gas, Inc.

Nippon Gases Euro-Holding S.L.U.
Nippon Gases Belgium NV
Nippon Gases Italia S.r.l.

Nippon Gases Industrial S.r._l.
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Nippon Sanso Holdings Singapore Pte. Ltd.
Leeden National Oxygen Ltd.

Nippon Sanso Ingasco Philippines, Inc.
Nippon Sanso Vietnam Joint Stock Company
Nippon Sanso (Thailand) Co., Ltd.

NSC (Australia) Pty Ltd

Matheson Gas Products Korea Co., Ltd.
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Mippon Gases Industrial Sl fil
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50,000 50.7
100.0
1,500
79.1
1,220 (79.1)
100.0
100 (100.0)
85.4
600 (85.4)
61.6
24 (61.6)
100.0
30 (100.0)
100.0
200 (100.0)
55.4
100 (55.4)
100.0
100.0
21,200 ( )
100.0
100 (100.0)
50.9
100 (50.9)
100.0
100 (100.0)
63.3
1,305 (63.3)
Matheson Tri-Gas, Inc. U.S.A. 55 100.0
Nippon Gases Euro-Holding )
Spain 100.0
S.L.U. 100,000
100.0
Nippon Gases Belgium NV Belgium
125,284 (100.0)
- - 100.0
Nippon Gases Italia S.r.1l. Italy
30,000 (100.0)
B _ 100.0
Nippon Gases Industrial S.r.l1. | Italy
46,326 (100.0)
Nippon Sanso Holdings R
_ Singapore 100.0
Singapore Pte. Ltd.
233,436
- _ 100.0
Leeden National Oxygen Ltd. Singapore
(100.0)
53,483
Nippon Sanso Ingasco o 100.0
Philippines, Inc Philippines (100.0)
ppines, fne- 981,799 '
Nippon Sanso Vietnam Joint ; 95.4
Vietnam
Stock Company 1,533,301 (0.0)
Nippon Sanso (Thailand) Co.,
PP ( ) Thai land 9.8
Ltd. 132,000
NSC (Australia) Pty Ltd Australia 99.0
514,267
100.0
585,248
96.8
114,548 (96.8)
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100.0
212,857 (100.0)
100.0
232,111 (100.0)
100.0
23,754 (100.0)
100.0
12,322 (100.0)
100.0
25.0
160,000 ( )
Matheson Gas Products Korea 100.0
Co., Ltd. (100.0)
10,572
100.0
300
158
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40.0
133,587 (40.0)

95

Matheson Tri-Gas, Inc. Nippon Gases Euro-Holding S.L.U.
Nippon Gases Belgium NV Nippon Gases Italia S.r.l. Nippon Gases Industrial S.r.l. Nippon Sanso
Holdings Singapore Pte. Ltd. Nippon Sanso Vietnam Joint Stock Company NSC (Australia) Pty
Ltd

Matheson Tri-Gas, Inc. Nippon Gases Euro-Holding S.L.U.
10

436
281,297
33,312
25,517
97,389
347,766
Matheson Tri-Gas, Inc. Nippon Gases Euro-Holding S.L.U.

100 90
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2025 31

5,941 1,170

4,597 8
3,369 191
4,360 205
1,375 864

19,642 2,438

112 10

19,754 2,448

2025 31
112 10 43 9 16 5 10,316
112 10
112 10

2025 31
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2.4 2.5

3.5 5.0

1.2 1.2

4.2 4.8

2.5

1.8 2.0

5.4 5.2

8.1 8.8

5.7 5.6

101
27 64
52.9 150.0 60.0 100.0
50.0 66.7
27.3 28.6 100.0
66.7 100.0 28.6
301
+ x 100
100
76
25 71
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64.5 50.0 65.0 66.0 81.5 66.9
76.5 52.9 70.7 77.1 59.6 71.7
67.1 56.4 62.4 68.1 62.9 64.4
64.5 93.6 64.6 60.7 80.5 61.3
86.5 68.5 80.0
65.2 12.3 40.9
81.4 76.7 80.6
78.7 54.0 67.5 78.8 55.0 69.2
65.9 78.0 63.9
68.2 54.9 65.2
81.2 60.2 69.9
63.6 47.7 61.4
27 64
2024 101
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@
The Gas Professionals
@
2023 2026
NS Vision 2026 - Enabling the Future NS Vision 2026
Al
NS Vision 2026
2024 TNFD
TNFD
“<C02 77 CCS
CCs
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DX
GHG
BtoC
Al
DX
NS Vision 2026
2025 2026
3,080 9,750
1,891 1,250 1,350
23.3 24
EBITDA
15.1 31.3 17 33
D/E 0.71 0.7
ROCE after Tax 7.2 6
EBITDA Earnings Before Interest Taxes Depreciation and Amortization
D/E
2,500

50
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ROCE after Tax Return on Capital Employed after Tax
NOPAT 1(C
)x ( ) )+ [
1
NS Vision 2026
2024 2031
2026
GHG 15.3 18 32
GHG
GHG 7,454 5,667 t-C02e
GHG

2.09 1.6

20.2 22 25

15.4 18 22

99.4 100

2019
+ x 100
2025 2025
2025

The Gas Professionals
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Chief Executive Officer

GHG

Chief Compliance Officer

Chief Sustainability Officer

2023 2024
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KPI NS Vision 2026

CDP
MOS Management of Sustainability
KP1

2025

TCFD TNFD

SDGs
2022
NS Vision 2026 - Enabling the Future NS Vision 2026
24
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NS Vision 2026
2024
2026
Carbon Neutral GHG GHG
18 15.3
Program
Carbon Neutral 7,454 5,667 t-
GHG GHG
Program 11 GHG C02e
GHG
Safety First
1.6 2.09
Program
Talent Diversity 22 20.2
Program 18 15.4
Compliance
_ 100 99.4
Penetration Program
Zero Waste Program
Sustainable Water
Program
Quality Reliability
Program
2019
+ x 100
GHG
2019 11 TCFD
TCFD SSBJ
TCFD
2025
2025 2030 2030 2050
X
1EA Sustainable Development Scenario SDS
IPCC 2014
RCP8.5
TCFD
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SAITEKI

H2
NH3
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€02
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GHG GHG
GHG
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2030
1.5 594 925
300
2050
600
360
2050 100
180
13 41
15 2030 2050 2030
) 60 218
2050
2050 GHG 2019
2026 18 2031 32 2031 GHG
Scope 455 IEA WE02023 NZE 2030
1.3 /t-C02e 90 140 /t-C02e
594 925 GHG
600
IEA ETP2020 SDS
2050 300
WRI Aqueduct Floods 130
2050 100 17
0.1m
100 360
180
IEA Net Zero Emissions by 2050 2023update
2030 2030 70Mt-H2 2050 420Mt-H2
IEA NZE
2030 13 41 2050 60 218

HyCO
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2050 GHG
NS Vision 2026 2019 GHG
2025 2025 2025
2019 2024 2026 2031
Scope
GHG t-C02e 6,688 5,667
GHG
15.3 18 32
Scope
Scope
2019 GHG GHG HyCO
Continental Carbonic Products, Inc. 2024
Matheson Tri-Gas, Western International Gas & Cylinders, Inc. GHG

GHG t-C02e

8,000 -

7,000 = b = 201 93 FINA

5,000 - 18%R s

32% R

5,000 -

4,000 —

3,000 =

2,000 -

1,000 - PNEET: o

3
o- A
2026 GHG GHG
2024 2026
GHG GHG
SF6 SCOPE-JET
PSA Ar
GHG
2018
2024
GHG t-C02e 5,667
GHG t-C02e 7,454
2024

IEA WE02023 NZE

GHG

Scope 85 /t-C02e
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The Gas Professionals
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NS Vision 2026
NS Vision 2026
KP1
NS Vision 2026 2026
2023 2024 2026
19.9 20.2 22
14.5 15.4 18
2021 31
2030
D 1 D 1
2024 2025 D 1
D 1
2022
2024
IT
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2025 31

@

Al

TCFD
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®

M&A
2019
Praxair, Inc.

50.59 2014
13
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2024 2025 31
258 42
3,080 24 4.2 1,891 49
13.9 1,659 3.6 987
79 6.7
145 31 152 57 26
5.0 157 72 163 66 94 3.8
353 55

1,255,081 1,308,024 52,943 4.2
165,996 189,149 23,153 13.9

6,044 23,243 29,287
172,041 165,906 6,134 3.6

4,391 3,886 504

25,711 24,520 1,191
150,720 145,272 5,448 3.6

41,356 43,326 1,970
109,364 101,945 7,419 6.8
105,901 98,779 7,121 6.7

3,463 3,166 297
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4,100 1.1
470 90 9.5
3,602 3.8
597 61 19.5
3,286 8.6
624 19 17.2
1,765 38 10.1
150 47 5.6
325 93 5.9
62 86
414,365 42,998 410,009 47,090 4,355 1.1 4,001 9.5
347,054 50,004 360,200 59,761 13,146 3.8 9,756 19.5
302,477 53,259 328,601 62,419 26,123 8.6 9,160 17.2
160,327 15,948 176,538 15,047 16,211 10.1 900 5.6
30,765 5,566 32,593 6,286 1,828 5.9 720 12.9
90 1,780 80 1,455 10 325
1,255,081 165,996 1,308,024 189,149 52,943 4.2 23,153 13.9

36/170



EDINETOOOO
O0O00DO00OoDOo0ooDOogOoo(eonrss)

OooooOodd
3,080 24 529 43
26
94 95 353
7,625 81 184 78 3,593 18
129 13 114 39 24 24
366 71 262 69 50 14 10
1,659 61 34
1,891 49
231 53
271 40 53 40
38 86 245 20 11 91
1,452 72 54 48
27 32 54 10 15 37
243 89 12 4
987 79
71 21
)
4,181 97 91 14
89 16
207
2019 2,500
50
2019 1,000 2024
2019 750 2024 12
750
D/E
D/E 0.71
0.03
D/E -
24 25 5,657 76
115 39 8,524 21
1,027 34 3,952 85
370 30 19 82
748 17 209 30
40.5 2.5
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(€))
2,351 47 8.9
1,429 26
14.7
732 87 33.4
1,445 28
14.6
2021 2022 2023 2024 2025
27.9 31.8 33. 38.0 40.5
49.6 51.1 47. 85.4 80.8
6.4 6.2 5. 4.3 3.8
12.9 13.7 14. 9.3 9.4
[ +
[ 1 = I
[ 1 [ 1
L 1 x
[ 1
[ 1
[ 1
*
@
100 10
®)
312
IFRS
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81
2024
2023
2024 2033 28 8,500
75
2025
2024 12 18 2029 12 20 75,000
2024
75
2025
2025 12 2030 14 20,000
2024
75

Wesfarmers Limited

Limited
CQFE
12 COQFE

NSC (Australia) Pty Ltd

Wesfarmers Limited

Coregas Pty Ltd Blacksmith Jacks Pty Ltd Coregas NZ

2024 12

Oximesa S.L.U.
Teijin Holdings Europe BV

36

Corporacion Quimico-Farmacéutica Esteve
Teijin

Esteve Teijin Healthcare, S.L. 2024

Teijin
36
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4,946 4,078
729 105 32
S
C02
SCOPE-JET NOx Innova-Jet
Innova-Jet Swing
GHG 62
Nippon Gases Euro-Holding S.L.U.
Innova-Jet Forehearth CO2 65
CERAMELT C02
NEDO
AGC
C02 10t/ C02 CO2 98
1,000Nm3/h
C02 20 60 C02

CO2 C02 20

FCV (1S014687:2019 Grade D)

NEDO
2019

40
SMART
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AC
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AM
Phase3D AM Fringe Inspection
TIG AM 3DPro
RotoTIG AM
DRAM Rasirc, Inc.
BRUTE Peroxide
H202
MOCVD HVPE
Lit Thinking MOCVD SR2000HT-RR uv
AlGaN MOCVD SR4000HT
MOCVD
MOCVD SR4000HT-RR-LV HVPE
Sl 170 180
Matheson Advanced Technology
Center
R&D
Matheson Tri-Gas, Inc. Matheson Tri-Gas
R&D Matheson Tri-Gas

Matheson Tri-Gas

Matheson Tri-Gas

Extreme Clean Dry Air XCDA 1ppb
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Matheson Tri-Gas

ppg parts per quadrillion

Matheson Tri-Gas

10
Matheson Tri-Gas
Hernani Center
C02 DX
Hysytech S.r.1l.
3D
Polaris S.r.l.
Esteve Teijin Healthcare, S.L. ETH
ETH
IET Ecology, S.L.
e_
Hysytech S.r.l.
ESG EcoVadis SAS
CO2 Co
Hysytech S.r.l. EPC
120
3,000
JINL-S JINL-S
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86,088 36,897 17,442 1,196
94 945
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2025 31
)
( )
153
2,581 993 (51.199) 80 3,808 112
¢
2025 31
( ) )
( ) | ( ) ( ) ) )
50
281 2,543 4 2,880
(33,511)
1,325
1,105 1,490 366 4,288 73
(38,310)
16 2,754 8 2,780 3
[4,987]
907 4,254 157 5,319 18
[8,689]
372
647 105 49 1,174 142
(32,636)
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Matheson Tri- 26
1,523 1,772 7,970 11,293 145
Gas, Inc. (11,798)
Matheson Tri- 69
493 5,203 3,926 9,693 62
Gas, Inc. [26,709]
Matheson Tri- 152
1,286 27,251 3,332 32,022 47
Gas, Inc. (165,492)
Matheson Tri-
59 9,291 3 9,355 11
Gas, Inc. [12,949]
Matheson Tri- 1
7,081 4 7,088 12
Gas, Inc. [64,749]
Nippon Gases
74 2,508 2,582 41
Norge AS [36,700]
Nippon Gases
217 2,352 144 2,714 11
Deutschland GmbH [24,331]
Nippon Gases 527
878 8,027 547 9,981 30
Deutschland GmbH (50,037)
Nippon Gases 599
R 230 3,524 52 4,407 47
Belgium NV (28,480)
Nippon Gases
- 1,026 4,975 788 6,790
Belgium NV [25,518]
Matheson Gas 520
Products Korea 804 2,358 2,019 5,702 219
(521,382)
Co., Ltd.
Leeden National
454 3,283 338 4,075 129
Oxygen Ltd. [18,921]
Nippon Sanso
Vietnam Joint 285 2,604 1 2,891 25
[20,000]
Stock Company
Top Thermo Mfg. 147
(Malaysia) 114 964 (33.137) 29 1,254 821
Sdn. Bhd. ’
Vacuumtech 748
- 1,926 1,030 17 3,723 430
Philippines Inc. (70,000)
@
@
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1,600,000,000

1,600,000,000

2025 31 2025 16

100
433,092,837 433,092,837

433,092,837 433,092,837

2013 10 15 30,000 433,092 10,305 37,344 10,305 56,433

30,000,000

687
343.5
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100
41 33 387 587 14 11,842 12,904
613,139 18,967 | 2,388,086 936,987 89 371,502 | 4,328,770 215,837
14.16 0.44 55.17 21.65 0.00 8.58 100.00
188,893 1,888 93
14
38
2025 31
218,996 50.59
27,672 6.39
26 15,578 3.60
12 10,701 2.47
9,006 2.08
25 BANK STREET, CANARY WHARF,
JP MORGAN CHASE BANK 385632
LONDON, E14 5JP, UNITED KINGDOM
8,419 1.94
15
BNYM AS AGT/CLTS NON TREATY
240 GREENWICH STREET, NEW YORK, NY
JASDEC
10286, U.S.A. 6,210 1.43
UFJ
25 BANK STREET, CANARY WHARF,
JP MORGAN CHASE BANK 385864
LONDON, E14 5JP, UNITED KINGDOM
5,708 1.32
15
4,332 1.00
STATE STREET BANK AND TRUST ONE CONGRESS STREET, SUITE 1,
COMPANY 505001 BOSTON, MASSACHUSETTS
4,087 0.94
15
310,714 71.77
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564,100
432,124,100 4,321,241
100
215,837
433,092,837
4,321,241
93 59
73 38
1,400
14
2025 31
188,800 188,800 .04
26
52 80,200 143,800 224,000 .05
10,000 126,100 136,100 .03
140
81,000 81,000 .02
503
50,100 50,100 .01
57
23 29,000 14,800 43,800 .01
28,300 28,300 .01
1110 700 700 .00
100 100 .00
308,100 444,800 752,900 .17

26
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1956
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2014
2016
2017
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Matheson Tri-Gas, Inc.

1959
28

1981
2009

2013
2016

2016

2017

2018
2020

10

National Oxygen Pte. Ltd. Leeden National

Oxygen Ltd.

12

1954
10 17

1981
2000

2005

2008

2009
2013
2017
2019
2019

The BOC Group, plc.

Matheson Tri-Gas, Inc.

1969
25

1995

2004

2007

2010

2013

2013

2015

2024

2024
2024

11

Rivoira S_p.A.
S.r.l.

Nippon Gases Italia

Praxair Euroholding S.L.

Rivoira S.p.A.

Praxair Italia S.r.l.
S.r.l.
Nippon Gases Euro-Holding S.L.U.

Nippon Gases Italia

Nippon Gases Euro-Holding S.L.U.

60/170



EDINETOOOO
O0O00DO00OoDOo0ooDOogOoo(eonrss)
oOoOooodn

1988
2017 10
2020
2021
2024 10

1961
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2008 10 Hitachi Power Systems America, Ltd.
Mitsubishi Power Americas, Inc.

2010 10
2011
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1956 2012
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2014
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2017

2019 GE
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1983 The Chase Manhattan Bank N.A. JPMorgan
Chase Bank, N.A.
2002 10 2011 2014

2002 10
2004

2014 11

2014 11
1958

19 2015
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National Oxygen Pte. Ltd. Leeden National

Oxygen Ltd.
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1969
25
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2010

2013

2013 11

2015
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2024
2024

Rivoira S_p.A.
S.r.l.

Nippon Gases Italia

Praxair Euroholding S.L.

Rivoira S.p.A.

Praxair Italia S.r.l.
S.r.l.
Nippon Gases Euro-Holding S.L.U.

Nippon Gases Italia

Nippon Gases Euro-Holding S.L.U.
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1988
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Matheson Tri-Gas, Inc. Nippon Gases Euro-Holding
S.L.U.
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Euro-Holding 29 239
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53 82
2024 2024
16.6 16.6
1,160,000 1,255,081
2024 2024
16.6 16.6
11.0 13.2
2023 2024
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1,186,683 1,255,081
40 15
2023 2024
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123,124 165,996
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2022
2024
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100, 460 99,509

13 27,216 14,588
14 27,847 42,148
563,825 563,854

24 4,376 1,921
568,201 565,776
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10 252,348 240,967
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