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1. Management Environment Recognitions
® Our recognitions and approaches to the market environment, order environment, and material prices, etc.
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MK : Maeda Corporation

Although all the floor areas under construction are
slightly decreasing, construction investment is
expected to remain at a high level for the time
being due to rising labor costs and material prices,
as well as changes in building uses and required
specifications.

Investments in public works by MLIT, NEXCOs
(expressway companies), and Ministry of Defense
remain vigorous. Private capital investments in
construction also remain solid.

[PPP] Arena and water PPP projects are becoming
fully realized, driving market expansion.

[Renewable Energy]

Although costs are rising due to inflation, the need
for  renewable energy facilities toward for
achievement of carbon neutral society is booming.
Furthermore, electricity demand is expected to
increase due to increase of data centers and
semiconductor factories.

The construction cost for road have remained
unchanged since FY 2010. Shipment of asphalt
mixtures has been declining.

Supported by public investment, it is gradually
shifting towards recovery but remains flat.

JWD : Japan Wind Development
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Although labor shortage among electrical equipment works
companies is significantly seen, biddings for further projects
have been continued strategically with partner companies
considering the outlooks of the circumstances. In terms of
orders received and profit margin of orders received, both
of their targets are expected to achieve.

Although labor shortages in equipment and electrical
construction companies are evident, prospects for securing
partner companies have been established, allowing for
strategic bidding. Orders are strong, and both order volume
and profit at the time of order are expected to exceed
targets.

It is aimed for acquiring further projects using the past
experiences. Steady profits are expected.

It is aimed for steady progress in development projects with
the rising value of renewable energy. Net sales and profits
are expected to increase due to expansion of retail
electricity market and O&M business.

It is aimed at improvement of profits margin by
improving profit margin of orders received and setting
appropriate prices.

Gross profit is expected to increase due to reduced
procurement costs and increased sales of high value-added
products. In addition, the forklift truck business will be
expanded by taking over the business from Komatsu Ltd.
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1-2. Financial Summary

Maeda Corp

Building
Construction

C i v il
Engineering

In FY24, net sales reached record high, and business profits have increased compared to revised plan

In FY25, net sales, business profits, and EBITDA have reached record high. As a result, net sales and profits are
expected to increase year on year.

In FY24, net sales profits and profits have increased year on year, gross profits have reached record high.

In FY25, with the progress of construction projects on hand reaching record high, both net sales and gross profits are
expected to remain at high levels as in the case of FY24.

In FY24, the amount of completed construction contracts has not reached according to the plan, but due to the
acquisition of projects on design changes in this fiscal year, gross profits have been achieved.

In FY25, due to the progress of sufficient number of construction projects on hand at the beginning of the fiscal year
and .the acquisition of projects on design changes, net sales is expected to increase year on year.

In FY24, three stadium/arena concession projects, two comprehensive private contracting projects and one PFI project have been
acquired.

In FY25, biddings for some Water PPP 4.0 Projects are planed. Moreover, development of renewable energy projects including
storage battery projects is also focused.

:\r)lfrastructu "« InFY25, net sales and profits are expected to increase year on year due to the recovery of profits at SPC consolidated subsidiaries,
CliEte (s sales of projects, etc.
* In FY24, three projects were to be sold, but due to change of the start of construction, it was change to selling of one
project.
 In FY25, net sales and profits are expected to increase year on year due to the sale of projects, etc.
* In FY24, net sales and profits have been increased year on year by improving the profit margin of orders received and
Road Civil optimizing the unit sales prices.

Engineering

Machinery

In FY25, net sales and profits are expected to increase year on year through thorough management for profit margin of
orders received and keep of appropriate sales prices.

In FY24, net sales and profits have increased year on year.

In FY25, profit are expected to increase profit year on year due to expansion of forklift truck business area, revision of
maintenance fee and reduction of procurement cost, etc.

In FY24, total for Others segment'’s sales and profits have increased year on year.

In FY25, total for Others segment’s net sales and profits are expected to achieve to the targets.



Medium-term Vision 2024
(Medium-term Vision through FY24)

FY24
Results

Medium-
term Vision
2027

FY25
Forecast
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3. Capital Strategies & Return Policies / FY24Results and FY25 Full-Year Forecast

[Stakeholder Returns] A dividend of 60 yen per share as well as dividend payout ratio in FY 24 has been achieved to 48.3
percent. In FY25, Introduction of minimum dividend.
[Cross-Shareholdings] In FY24, sale of the worth approximately 24 billion yen has been achieved, resulting the ratio of Cross-
Shareholdings/ Net Assets to 14.7 %,achieving the target of less than 20%.

Canital ROE Aiming at improving profit margins
Effiacl?:le:cy (Common 9.5% 7.5% 9.0% 7.2% toward the achievement of the Mid-
Stock)* term Vision’s targets
Equity Ratio | 30% 35.8% 30% 34.6% velv utilize i -
Optimal quity Ratio o ormore 070 or more 070 Effectively utilize interest-bearing
capital debt while maintaining financial
structure D/E Ratio 0.6 0.76 Less than 1.0 0.9 soundness.
Dividend 40 %
(o) 0, o)
Payout Ratio 30% or more 48.3% or more 48.1%
(FY25 to 27)
Shareholder .
returns Mlnlmum
Dividend - 60 yen per Dividend 60 per Introduction of minimum dividend
share of 60 yen share
per share
Cross- Zero Establish a plan to sell shares to
shareholdings/ | 20% or more 14.7% holdi - eliminate policy shareholdings by
o Net Assets oldings FY27 and sell them in stages.
efficiency o 10 billion yen Review of assets, selection of
oL - 1.3 billion or more - candidate purchasers and study on
Estate yen P y

(FY25 to 27)

scheme are conducted.

> See p. 12 for calculation formula
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4-1. Performance Figures for INFRONEER Holdings 5

® Added value in FY24 has reached record high.

® Business profits in FY25, EBITDA and added value are expected to reach record high.

Business Profits

(billion yen) === Business Profits

60.0

=== Business Profit Margin

46.4
40.0

20.0

0.0

FY21 FY22 FY23 FY24 FY25

(forecast)
EBITDA EBITDA = Operating profit + Depreciation

Business profit + Depreciation (IFRS)

(billion yen ) e EBITDA
1000 r 838 91.8
80.5 840 -
69.1 }
Rec gh
500 r
0.0

FY21 FY22 FY23 FY24 FY25

(forecast)

* Full year results: IFRS basis from FY22

(billion yen ) == Profits

400

=== Profits Margin

335 326 324 334

300 F 267

20.0

10.0

0.0

FY21 FY22 FY23 FY24 FY25

(forecast)

Added Val Added value amount
€ aue = Total labor costs + Operating profit + Depreciation + R&D costs

- Total labor costs + Business profit + Depreciation + R&D costs (IFRS)
(billionyen ) s Added Value

_ 194.3
200.0 1742 1777

159.8 :
150.0  140.2 Re igh
Record High €
100.0 r
500 |
0.0

FY21 FY22 FY23 FY24 FY25

(forecast)
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4-2. Performance Figures for INFRONEER Holdings

® FY24 Net sales have reached record high. Business profits have reached in its revised plan.
® FY25 Net sales, business profits and EBTIDA are expected to reach record high, resulting increase in net sales and profits

( billion yen )

FY25
Forecast

FY23
Results Revised Results

Net sales 793.3 843.2 847.5 896.3
Gross profit 1119  (14.1%) 113.7  (13.5%) 115.5  (13.6%) 129.5  (14.4%)
SG&A 62.1 (7.8%) 67.4 (8.0%) 68.3 (8.1%) 75.7 (8.4%)
EBITDA 84.5 (10.7%) 83.0 (9.9%) 83.9 (9.9%) 91.8  (10.2%)
Business profit 51.5 (6.5%) 47.9 (5.7%) 48.5 (5.7%) 54.5 (6.1%)
Other revenues 1.7 1.2 1.8 1.7
Other expenses 2.1 1.4 3.2 1.3
Operating profit 511 (6.4%) 48.0 (5.7%) 471 (5.6%) 54.9 (6.1%)
Financial income 3.0 8.0 10.5 3.0
Financial expenses 4.7 6.0 79 6.8
Net Income 32.6 (4.1%) 33.0 (3.9%) 32.4 (3.8%) 334 (3.7%)
Equity 399.9 515.0 519.1 534.0
ROE 8.6% - 7.5% 7.2%
EPS 130.5JPY 126.6JPY 124.2JPY 128.1JPY

> Figures are rounded, so the totals do not add up.



7 INFRONEER Holdings Inc.
5. Performance Figures by Segment

( billion yen )

FY24
DRe (@Revised +/-(®- @Forecast

Net sales 7933 843.2 847.5 54.3 4.3 896.3 48.8
Building Construction 273.7 311.8 320.7 47.0 89 340.5 19.8
Civil Engineering 1624 144.2 142.0 -204 -2.2 166.9 249
Road Paving 251.8 2624 263.1 11.3 0.7 257.6 -5.5
Machinery 39.8 409 41.0 1.3 0.1 40.1 -0.9
Infrastructure MK 173 24.1 24.5 7.2 04 254 1.0
Operations JWD 1.1 6.3 6.1 50 -0.2 94 33
Others 472 535 50.2 3.0 -33 56.4 6.2
Gross profit 1119 (14.1%) 113.7 (13.5%) 115.5 (13.6%) 3.6 1.8 129.5 (14.4%) 14.0
Building Construction 224 (8.2%) 29.7 (9.5%) 29.9 (9.3%) 7.5 0.2 344 (10.1%) 45
Civil Engineering 424 (26.1%) 273 (18.9%) 28.3 (19.9%) -14.1 1.0 30.1 (18.0%) 1.8
Road Paving 31.1 (12.3%) 36.3 (13.8%) 36.8 (14.0%) 5.7 0.5 39.1 (15.2%) 2.3
Machinery 85 (21.4%) 93 (22.7%) 9.1 (22.1%) 0.6 -0.2 10.6 (26.4%) 15
Infrastructure MK 29 (16.6%) 38 (15.8%) 3.1 (12.7%) 0.2 -0.7 49 (19.2%) 1.8
Operations JWD 0.6 (0.0%) 25 2.7 (43.4%) 2.1 0.2 43 (46.1%) 17
Others 40 (8.5%) 4.8 (9.0%) 5.7 (11.3%) 17 0.9 6.1 (10.8%) 04
EBITDA 845 (0.0%) 832 (9.9%) 839 (9.9%) -0.6 0.7 93.0 (10.4%) 9.1
Building Construction 111 (4.1%) 186  (6.0%) 177 (55%) 6.6 - 213 (6.3%) 36
Civil Engineering 336 (20.7%) 171 (11.9%) 180 (12.7%) -15.6 - 185 (11.1%) 0.5
Road Paving 26.2 (10.4%) 310 (11.8%) 310 (11.8%) 48 - 320 (12.4%) 1.0
Machinery 36 (9.1%) 47 (11.5%) 46  (11.2%) 1.0 - 47 (11.7%) 0.1
Infrastructure MK 7.3 (424%) 80 (332%) 80 (327%) 0.7 - 109 (42.9%) 29
Operations JWD 0.0 -(0.6%) 0.6 (95%) -02 -(33%) -0.2 - 14 (14.9%) 1.6
Others 26 (5.6%) 32 (6.0%) 4.8 (9.6%) 2.2 - 4.2 (7.4%) -0.6
Business profit 515 (6.5%) 479 (5.7%) 48.5 (5.7%) -2.9 0.6 54.5 (6.1%) 5.9
Building Construction 43  (1.6%) 12.2 (3.9%) 113 (3.5%) 6.9 -0.9 14.9 (4.4%) 3.6
Civil Engineering 296 (18.2%) 14.3 (9.9%) 15.2 (10.7%) -144 09 15.6 (9.3%) 04
Road Paving 148 (5.9%) 19.7 (7.5%) 19.7 (7.5%) 48 0.0 19.2 (7.5%) -0.5
Machinery 19 (4.7%) 23 (5.6%) 2.2 (5.3%) 0.3 -0.1 24 (6.0%) 0.2
Infrastructure MK -0.2 (-1.3%) -0.5 (-2.1%) -04 (-1.7%) -0.2 0.1 0.1 (0.3%) 0.5
Operations JWD -02 (-1.3%) -14 -1.6 (-25.4%) -14 -0.2 -0.1 (-1.2%) 14
Others 12 (2.6%) 13 (2.4%) 2.2 (4.4%) 1.0 0.9 24 (4.3%) 0.2

MK : Maeda Corporation JWD : Japan Wind Development

»¢The Road Civil Engineering segment includes amortization of PPA.

»¢  Figures are rounded to the second decimal place, so the totals do not add up.

$JWD in the Infrastructure Management segment includes goodwill and amortization of PPA



6. Transitions of Backlog, Orders Received, and Profits Margin of Orders ReceivetfRONEER Holdings Inc.
[Building and Civil Engineering Segments] 8

[Building Construction] In FY24, the orders received and the profits margin of orders received have reached record high 392 billion yen and 9.0%,
respectively. The both have significantly exceeded compared to their targets that were initially planed.

In FY25, the orders received are set 343 billion yen, and the profits margin is aimed at 8.5% or more the same level as in FY24.
[Civil Engineering] In FY24, both the orders received and the profits margin of orders received have exceeded their targets that were initially planned.

In FY25, it is aimed at participating in the bids that emphasize profitability and productivity. It is aimed at striving to further improve the orders received
from private sector and achieve our full-year target.

Backlog Orders Received/Profits Margin of Orders Received*

(billion yen) (billionyen) === Orders Received -O- ;roﬁFs I\éla(;gljin ofd?rders
600.0 Profits Margin of Orders ecelved (Fanne
(M) 4000 Received (Results) 393, 343.0
= 514.0 515.0 '
= s000 | { sepy 2999 Rec
= ' ecord High 3000 2619 '
f.: Update
c
ot 3000 r 100.0
o
5
_/ 200.0 0.0
FY22 FY23 FY24 FY25 FY26 FY21 FY22 FY23 FY24 FY25
( billion yen ) (forecast) (forecast)
) 3500 (billion yen ) mmsm (Orders Received) =<O-= Profits Margin of Orders
Profits Margin of Orders Received (Planned)
323.5 2000 r Received (Results)
) 178.0
< 300.2 160.4 166.4
5 278.5 150.0
Q 269.2
5
() -
z. 250.0 100.0 - ~
: .
«Q
50.0
2000
FY22 FY23 FY24 FY25 FY26
(forecast) 0.0
¥ Maeda Corp.(non-consolidated) results do not include the real estate business FY21 FY22 FY23 FY24 FY25

(forecast)
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7. Major Factors for the Changes in the FY24 SG&A

® SG&A increased due to the acquisition of Japan Wind Development (JWD) as a wholly owned subsidiary.

® Advertising expenses increased due to the conclusion of a partnership agreement with B.LEAGUE. This agreement was
aimed at contributing to rural regeneration by using know-how in public-private-partnerships and infrastructure
businesses including concession projects.

O Inc. @ Dec. @ Total
( billion yen)

70 Advertising

+0.9
Depreciation FY24

R&D +0.7 +68.3
+0.6

Personnel
68 Expenses
+1.7

Others
-0.9

JWD
66 +3.2

64

FY23
+62.1

62

60 SG&A +62

58



8. Major Factors for the Changes in Consolidated Balance Sheet

7 INFRONEER Holdings Inc.

® Interest-bearing debt decreased due to the completion of refinancing of the bridge loan associated with the acquisition of Japan
Wind Development JWD) as a wholly owned subsidiary, resulting in a significant decrease in short-term borrowings.

® Increase in capital due to issuance of bond-type class shares.

(billion yen)
1.410.6 + 40.2 1,450.7

""""" [ Major Factors |
SHUSt Asset:-ff.rgs;i
Assets (Aichi A:ﬁ 600.9
551
+4.9
Building+1T1.3

Fixed Assets
(Tangible)...

Machinery+19.1
Suspense Account 2,225
A26.1
[OsuAssets]

A382

ROPFAO0.61

Right to
Operate
Public
Facilities
(ROPF)

X3 T

99.1

Investment Securities A19.3
[Stock Sales/Valuation]
Long-term Prepaid Expenses

ROPF*3
930

Liabilities and Equity

(billion yen)

1.410.6 +402 1,450.7

Liabilies
A86.4 3952
%2

with Short-term borrowing

. X2 A234.1
Interest Long —term borrowing
________ +938]

4815 Bonds with stock
“““ acquisition rights+57.8

Corporate bonx+i78

) 512.7
Other Liabilities for sale+6.3
o . Electronically Recorded
Liablites Monetary ClaimsA5.2
509.8

Bond-type Class
‘‘‘‘‘‘‘‘‘‘‘‘‘‘ Shares 69

Excluded when

+ 1 23.7 estimating PBR

AR

Capital surplus +102.8
[Bond type class shares]
Financial assets measured
using FVOCI A10.3
Valuation of Listed Stock]

+6.1
[r‘ ateilbution t
construction works by JWD,
FY23 el Fy24 FY23 FY24
FY23 Full-Year Results FY24 Full-Year Results ): indicates the figures excluding the assets of projects related to the Right to Operate
Public Facilities
2.3% 2.3% ¥ 2 Interest-bearing liabilities include short-term borrowings, long-term borrowings, non-recourse
ROA ROA loans (including those to be repaid within one year), and corporate bonds

(2.5%)><1 (2.4%)><1 %3 The Right to Operate Public Facilities refers to compensations paid when acquiring the right to
operate a public facility for several years, such as in a concession project

¥ Figures are rounded to the second decimal place, so the totals do not add up.



9. Capital Strategies and Trends in Stock Price 7 INFRONEER Holdings Inc.
® Continue to promote capital efficiency-conscious management through implementation of capital strategies and achievement of
performance targets set forth in the Medium-Term Vision.

® Green CBs issued in April 2024 are subject to a conversion restriction clause to minimize conversion and dilute the voting rights of
existing shareholders.

FY21 FY22 FY23 FY24 D)4
Dividend payout ratio 42.2% Dividend payout ratio 39.7% Dividend payout ratio 46.3% Dividend payout ratio 48.3%
Total payout ratio 111.2% Total payout ratio 69.5% Total payout ratio 78.7% Total payout ratio 48.3%

Record High Stock Price
1649.5 yen(Mar. 21, 2024)

Announcement (Mar. 21, 2024)
- Decision regarding the issuance

65% L of Green CB
Announcement Acquisition of all Conersion limit price 2,640 yen
shares of JWD (Dec. 12, 2023) (until Mar. 2028)
»¢Conversion price is adjusted according to the
dividend amount.
45%

Establishment of
INFRONEER Holdings
25% 935 yen (Oct 1, 2021)

INFRONEER
Holdings

"ot

Announcement (25 June 2024)

5% . *Decision regarding the first social type stock
0% 1 \., -------------- ﬁ ------ *Fixed dividend(2.6%) until Mar. 2030 .
AI"’) | Indicators Calculated based on the closing
‘ price (1,249 yen) as of Feb. 9, 2025
155 / PR 101 times
Lowest Stock Price PBR(Comm :
74
896 yen (June 6, 2022) on Stock) 0.74 times
4.8 %
20210 2022/3 2022/9 20233 20839 20243 2024/9 2025/5

»Stock price growth rates (%) are shown based on the stock prices as of October 1, 2021.
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10. Impact on Financial Indicators on Bond-Type Class Shares

® Bond-type class shares are distinguished from common shares and are excluded from the net assets at the time of
estimation of PBR.
® ROE and EPS are calculated by subtracting the preferred dividend from net income attributable to common stock at the

time of calculation. (billion yen)
F|n.anC|aI Calculation Formula FY24 Results
Indicators
ROE Net income — Preferred Dividends 324 — 171 7 co;
(Common Stock) Equity (Common Stock) 4,111 B
EPS Net income — Preferred Dividends 324 —17%1 = 124.15
(Common Stock) Number of Shares Issued (Common Stock) 247.13million shares yen
1,249.0°%2 x 248.48 million
italizati shares*3
PBR Market Capitalization (Common Stock) ' . - 0.74
(T Sk Net assets — Net Assets Related to Bond-type 5,166%4 =969 —17 *1 times
Class Shares— Preferred Dividends
D/E Rati Interest-bearing debt 395.2 =0.76
E e Shareholders' Equity (Including Class Shares) 519.1 times

21 First year dividend: 1.734 billion yen, dividends from next year onwards: 2.6 billion yen
22 Share price calculated based on closing price on May 9, 2025 (1,249.0 yen)

»¢3 Does not include treasury stock

»¢4 Does not include non-controlling interests or stock acquisition rights
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Building
Construction

Segment Highlights



Building construction segment (Real estate included)
1-1. Trends in Net Sales, Gross Profit, and Operating Profit

® FY24 Due to an abundance of backlog and steady progress in new construction orders, the company saw net
sales and gross profits increase significantly year on year.

® FY25 High levels of sales and gross profit expected, similar to FY24

Net sales IS Gross profit
I Operating profit === Gross profit margin_result
=@ Operating profit margin_result Gross profit margin_forecast
Operating profit margin _forecast
(billion Yen)
350 [
10.8% 11.0%
— k
300 9.8%
8.4%
250 [
200
150
$o% 4.1%
: 3.9% :
100 Record high
1.7% Record high update
50 34.2
| s g 338

Fy21 FY22 FY23 FY24 FY25 (Forecast)

>¢Figures prior to FY21 differ from past financial results presentation materials as they include figures for the real estate business. Sales and gross profits of major overseas subsidiaries are
included in other segment of he INFRONEER Holdings.

7 INFRONEER Holdings Inc.
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Maeda Corp. Building construction segment (Real estate included) ~ INFRONEER Holdings Inc.
1-2. Trends in orders received and profit margins at time of order

® FY24 Orders received reached a record high. Profits margin of orders received also improved significantly
compared to the previous year.

® FY25 Order volume target of 343 billion yen, profit margin of orders received will aim to 8.5% or more.

Full year3X

Orders received (Public) Orders received (Private) BB Orders received (Oversea)
=@ D/ofit margin of orders received_result ==®== profit margin of orders received_forecast

(billion yen) 393.8 Record high
400 [
3.1
343.0
= 3.0
300 |
- - o .
- 8.5%
200 7.0% 7.0% 7.0% 290.0
188.7 336.8
204.6 2243
100
72.7 57.0 66.0 53.9 50.0
0
FY21 FY22 FY23 FY24 FY25(Forecast)

S Figures before FY21 differ from published figures as they include the real estate business.

uoiNnIsuo) buipjing



Maeda Corp. Building construction segment (Domestic, Real estate included)
1-3. Trends in order ratios by building use.

7 INFRONEER Holdings Inc.

® FY24 “"Warehousing and Logistics Facilities” and "Condominium” remained strong due to orders received for large-scale
multi-family housing and warehousing and logistics facility projects.

uoiNnIsuo) buipjing

® FY25 The ratio of “Condominium”, "Cultural institutions”, and "Offices” will increase due to expect to orders for large-scale
projects.
[ ] indicate Profit margin on orders
100% 4.2%[8.7%]) Offi
Ices
12.1%[4.5%) 10.1%[5.6%] AR 17. 9.0%[10.6%] 15.0% Governmental Buildings
13.5%[4.6%] | W
6.0%[7.3%) Warehouses
80% 13.3%[4.9%] 21.9%[6.6%) 7.0% | ogistics Facilities
13'0%{8'4%] 18_8%[8.4%] 15.4%{7.3%] 9.0% Factories, Power Plants,
1.5% Accommodation
24.2%[9.5%] 8.9%[8.7%) Commercial facility
0, o,
60% 12.6%18:0%] 7.9%[7.8%) . 13.5%[8.7%]
7.5%[10.3%)
. ! 5.3%[8:7%)
3.7%[8.2%) 37.0% Condominium
40% o 0
38.7%[63%] 221%[7.4%]  3960169%] 23.0%[7.8%] 27.5%(9.1%]
{ ] Educational / Research
20% 10.2%16.5% o o Cultural Institutions
7.2%[8.8%] 21.9%[6.0%) 13. Gl % 28.0% Medical and welfare
9.9% (8.0%] facilities
15.1%
11.4%
0% 10.4% 4.7% 6.1% 259 Others
FY20 FY21 FY22 FY23 FY24 FY25(forecast)



Maeda Corp. Building construction segment ~ INFRONEER Holdings Inc.

1-4. Topics: "Utilizing our engineering capabilities in meat processing plants" and
"Initiatives in sports entertainment"”

Prifoods Co., Ltd.
Nango Factory New Construction

L]

This is a new poultry processing plant that Prifoods, a major chicken
production and processing company, will build on the site of the former
Hachinohe Kita High School Nango campus. It is scheduled to begin
operation in November 2026 as a specialized plant that will supply
chicken to Kentucky Fried Chicken Japan. The new plant will use
artificial intelligence (Al) to automate some of the processing, and will
also introduce solar power generation as an environmentally friendly
measure. We will utilize the engineering capabilities we have cultivated
in building previous meat processing plants to proceed with
construction, including coordinating the production equipment,
refrigeration and freezing equipment, and the building.

Construction of new VIP room on the 3rd floor and
other works as part of the renovation work for the
National Stadium operation project

This project is a construction project associated with a concession
business by a consortium of three companies, including NTT Docomo,
the representative company. It is part of the facility development
being carried out to reform the National Stadium, which was the
inspirational stage for the Tokyo Olympics, into a world-class national
stadium. Going forward, we will utilize the knowledge of sports and
entertainment facilities we gained from Aichi Arena to gradually
proceed with the renovation work on the National Stadium.

Client: Prifoods Co., Ltd.

Client: Japan National Stadium Entertainment

Use Factory/Power plant

Use Education, Culture, and Research

uoiNnIsuo) buipjing

Structure/scale Steel/RC structure, 3 floors above ground

16,391.35m

Structure/scale Steel structure, 2 basement floors, 5 floors above ground

Total floor area 191,940.12m

Total floor area

Construction
period

Construction

April 2025 - 202
pril 2025 - September 2026 e

April 2025 - March 2026



Civil
Engineering

Segment Highlights



Maeda Corp. Civil engineering segment ~ INFRONEER Holdings Inc.
2-1. Trends in Net Sales, Gross Profit, and Operating Profit

® FY24 Although sales did not reach the target, gross profit achieved the target due to successful acquisition of
design changes for completed projects.

® FY25 The amount of completed construction work at the beginning of the fiscal year is increasing compared to
the same period last year. Profits are expected to increase due to the acquisition of design changes.

Full year

Net sales I Operating profit
I Gross profit =@= Operating profit margin_result-forecast
=@= Gross profit margin_result- forecast
1615 165.0
(billion yen) 151.4 26.1%  148.4
150  142.6
19.7%
18.3%
o
100
C= 10.7%
10.5% 10:0%
50

FY21 FY22 FY23 Fy24 FY25(Forecast)

Bunaauibug [IA1D



VEEERET- 2 Civil engineering segment

7 INFRONEER Holdings Inc.

2-2. Trends in Orders Received and Profit Margin of Orders Received

® FY24 Order amount, profit and rate of orders received exceed initial targets

® FY25 Bidding will be conducted with an emphasis on profitability and productivity. Expect to achieve full-year targets by further

raising the standard of private construction work.

Full Year

Orders received (Public)
=@= Profit margin of orders received_result

Orders received (Private) Il Orders received (Oversea)
=®= Profit margin of orders received_forecast

(billion yen)
200
178.0
05 1521 0.5 78.0
150 97.4 65.2
11.8%
100 -0 10.0%
50 90.3 100.7 100.0
62.5 67.1
0
FY21 FY22 FY23 FY24 FY25(Forecast)

Bunaauibug [IA1D



Maeda Corp. Civil engineering segment ~ INFRONEER Holdings Inc.

2-3. Topics: Received order for full deck replacement and seismic reinforcement work for two bridges

NEXCO East Japan, Nagano Construction Office, PJ <Renovation Construction>
B What is deck replacement? (Examples
B Construction site B Target bridges of our work)

Precast PC deck replacement method

v" A method to replace deteriorated RC
decks of steel bridges with precast PC
decks manufactured in factories

v By making them precast, quality and
durability are improved

N o v It also shortens the process, reducing the

Takinosawa Bridge social and economic impact of traffic
restrictions

Purpose: The target expressway has low winter temperatures, which has led to the use of

large amounts of antifreeze, leading to cracks and peeling of the concrete deck, so the

current reinforced concrete deck will be replaced with a more durable prestressed

concrete deck.

Nagano Expressway: From Shimadachi, Matsumoto City, Nagano Prefecture to Yashiro, Chikuma City, Nagano Prefecture

Site Joshinetsu Expressway: From Yashiro, Chikuma City, Nagano Prefecture to Matsushiro Town, Nagano City, Nagano

Prefecture

Between Nagano Expressway Azumino IC and Omi IC

v Gojo Bridge (upper) deck replacement and seismic reinforcement

v Gojo Bridge (lower) seismic reinforcement

v’ Takinosawa Bridge (upper) deck replacement and seismic reinforcement, etc.

Estimated amount of deck replacement: Gojo Bridge (upbound) deck replacement 1,924m2, Takinosawa Bridge (upbound)

deck replacement 1,645m2

Construction period March 2025 - December 2028

Overview

Bunaauibug [IA1D



Maeda Corp. Civil engineering segment ~ INFRONEER Holdings Inc.

2-4. Topics: Received an order for the "Traffic congestion relief, regional revitalization, and
emergency rescue support project”
Ministry of Land, Infrastructure, Transport and Tourism, Kinki Regional Development Bureau,

Yasu-Ritto Bypass Deba Viaduct (A1-P2) PC Superstructure Construction
Bl Construction site B Yasu-Ritto Bypass Project Construction Progress Report (cited from
T/ faw the Shiga National Hig

3 4
- A o h !"'r L |
e |
ol e il FEERR
w - et ')
y oy |
f s ) | e ‘
a ﬂ : ; " 1 i _ oy - ™
=y S et Y ) Al Sherig il /L DN
_ zc' -ﬂ — 'a:' 3
I E > 7 " ] §
i et ", k
L T Pl b e 7 T A
g _--J:’_I-f_ e 7 - i - [T ~mwmm
L P L] = o e = o L S
AN .\ 7 = . ' L F

e e g &y e el
B Y, ! il - 1.4
L . L S

1 mm

B Representative cross-sectional
view (P1 front view) ...

1E1Mm 1r Al

The Yasu-Ritto Bypass is a 4.7km
long road that was put into
operation in 1982 with the aim of
easing traffic congestion on
National Route 8 between Yasu City
and Ritto City. The construction
involves constructing the
superstructure of the main line and
the on and off ramps.

T

Site From Shiga Prefecture, Moriyama City, Tachiirimachi area to Ritto City, Deba area

Construction length L = 95.7km, PC 2-span continuous box girder bridge L = 95.7m (maximum span length 47.5m)
Overview Concrete bridge superstructure 1 set, PC box girder bridge construction 1 set, erection support (fixed support) 1 set
PC box girder fabrication work 1 set, bridge accessory work 1 set, temporary work 1 set

Construction site March 2025 - December 2028

Bunaauibug [IA1D
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VELER el el HeIILEICS M Infrastructure management segment ~ INFRONEER Holdings Inc.

3-1-1. Profit contribution amount

OlN)uswabeuey
ainjpnajsespu]

® FY24 Operating profits from SPCs currently in operation, including Aichi Road, are trending steadily.
® FY25 The operating profits from SPCs currently in operation and the profit from the sale of Komono Villa are expected to
contribute approximately 3.7 billion yen to the full-year profits.
(billion yen)
12.0 Profit amount related to infrastructure operations Gain on sale of projects M Profit contribution to other segments
10.0
e

-+

5 8.0 ‘

b 1.2 For details, see the P26.

o

o () ) | 64

]

c

k) 6.0 6.8 For details, see the P27.
5

2 32

1= 3.7

S 4.0

2.0
2.1
0
FY21 FY22 FY23 FY24 FY25(Forecast)

consolidated

business profit - 7.8 -0.2 -0.4 -0.1(Forecast)

*Figures are rounded to the second decimal place, so the totals do not add up.



Maeda Corp. Consolidated Infrastructure management segment ~ INFRONEER Holdings Inc.

3-1-2. FY24 Full-year contribution to profit details
® SPC operating profits and gross profit from EPCs such as Ozu Biomass and Aichi Arena contributed 6.4 billion yen.

I Contribution to profit
To Other Segment [l

(billion yen) 1 (Gross profit of EPCs of Ozu biomass and Aichi arena)
7.0 ' ; +@Operating profit of SPC equity method affiliate + @SPC Operating profit of consolidated subsidiaries
| + @Profit on sale of projects -
1 | T T mmmmmmm—_m—m—m—m—m—m—
I . . . -
6.0 | i @Operating profit of SPC equity method affiliate
: : Sendai international airport and Aichi Exhibition center
I 1 . . . T
50 - I @SPC Operating profit of consolidated subsidiaries
' qa : : — Operating income of SPCs such as Aichi Road concession and Miotsukushi Industrial
;_ I : Water concession is expected to be about 1.5 billion yen
40 : 4.6 1 Pre-opening preparation costs of approximately 590million yen for the Aichi Arena will
' ° : To other : be incurred in advance in the current fiscal year.
! Segment : . .
o | 1 OProfit on sale of projects
3.0 =1 : The sales of Ozu Biomass and Komoto Villa have
5 | I been postponed until next fiscal year or later
Q| ! 0.3
o— R T < o
20 s l 15 IO o 0.0
c 1 1 [ .. .
ol : Si(r:oavsli?::tds '03 ) PrOf'lt on HD Infrastructure
&) : I rtnershi Consolidation >ale Management
1.0 I 91.5 I 9 partnersnips elimination @ Segment
1 (only Maeda (Maeda Corp's
1 I 0 3 Corp's equity ~orp
: I . interest) 2.2 portion)
. @03 | @ | s .

0.0 W.s_ _ 1
Operating profit of SPC Consolidated -

bsidiaries'
equity method affiliate Y Adiustment
(only Maeda Corp’s operating profit -IFJFl{J; men '0.4
' . equity interest) . ' ' CGRAX T
Managerial accounting Financial accounting ( IFRS )

X1 Excludes the general and administrative expenses of SPC consolidated subsidiaries and SPC equity-method applied companies and includes the general and administrative
expenses related to the infrastructure management segment of Maeda Corp. and Holdings.
2 Figures are rounded to the second decimal place, so the totals do not add up.

OlN)uswabeuey
ainjpnajsespu]
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Maeda Corp. Consolidated Infrastructure management segment ~ INFRONEER Holdings Inc.
3-1-3. FY25 Plan contribution to profit details

® Although the contribution to profit from other segments is 1.0 billion yen, operating profits from the consolidated SPC subsidiary and

1 +@Operating profit of SPC equity method affiliate + @SPC Operating income of consolidated subsidiaries

(billion yen) I Contribution to profit :
; To Other Segment [l :

7.0 I (Gross profit of EPCs of Japan National Stadium, Toyama Arena and Kawaguchi Pool ) :

I

I

6.0 . . . -
@Operating profit of SPC equity method affiliate
~ OUp ap q
Operating losses of SPCs such as Aichi Arena and Japan National Stadium are expected
50 to be approximately 700 million yen.
_ @SPC Operating profit of consolidated subsidiaries
- P agp
= SPCs such as Aichi Road and Miotsukushi Industrial Water are expected to earn
4.0 - 3.7
: o . | operating profits of approximately 2.8 billion yen
- OProfit on sale of projects
30 o IR : 0.6 The sale of Komoto Villa
|l @6 0.2 o
< - 2.8 e O
2.0 o I T i
= ' spC Dividends ~ -0.2 Profit on (5
= | : from silent Consolidation sale
1.0 o) : | partnerships elimination
) T I 9 (only Maeda
- | 92.8 : Corp's equity
c 1 1 interest) 0.1
00 P L ------- I |
(% o 2.7 HD Infrastructure
| Adjustment Management
0_0.7 —O 7 SPC ‘IFRS Segment
Operating pro;‘it of SPC Consolidated ‘GRIAX 1 (Maeda Corp’s
equity method affiliate subsi_diaries' ) portion)
(only Maeda Corp's Operating profit
equity interest)
Managerial accounting Financial accounting ( IFRS )

»*1  Excludes the general and administrative expenses of SPC consolidated subsidiaries and SPC equity-method applied companies and includes the general and administrative
expenses related to the infrastructure management segment of Maeda Corp. and Holdings.
32 Figures are rounded to the second decimal place, so the totals do not add up.
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VIELEREeJ & EISEICEl  Infrastructure management segment

3-1-4. performance figures for major group companies (infrastructure operations)

7 INFRONEER Holdings Inc.

billion yen
el Aichi Road Concession Co., Ltd. ' Mi%tg:g::sri\(i)Lngz?t[ii:'g?ter Miura Sewerage C}zgncession Co., Ltd.
subsidiaries
management

segment) Results Results Forecast Results Results Forecast Results Results Forecast
Net sales 1,498.5 1,550.8 1,580.9 140.5 153.6 175.0 19.7 25.7 214
Operating 189.3 2329 225.6 23.5 13.4 114 3.9 3.0 2.2
profits
Ordinary profits 74.8 123.9 1224 22.2 12.2 10.3 3.3 24 1.6
Net incomes 68.2 114.5 112.1 15.6 74 6.6 2.1 1.6 1.1

Sendai International Airport Co.Ltd]  Aichi International Exhibition

, A2 Center Co., Ltd. *3
Equity method

affiliate FY23 FY24 FY25 FY23 FY24 FY25

Results Results Forecast Results Results Forecast

Net sales 418.6 470.6 506.7 78.9 142.5 146.7
Operating
orofits 34.7 40.7 42.0 3.8 427 32.7
Ordinary profits 34.7 41.1 421 2.3 439 31.5
Net incomes 58.8 55.3 51.1 2.6 16.7 20.8

*1 Japanese GAAP, non-consolidated
*2 Japanese GAAP, non-consolidated, our investment interest: 30%
*3 Japanese GAAP, non-consolidated, our investment interest: 49%

OlN)uswabeuey
ainjpnajsespu]



3 Corp. Consolidated ~ INFRONEER Holdings Inc.

3-1-5. Major Infrastructure Management Projects in Japan

® Proven track record in various infrastructure services.
® Utilize our extensive operational know-how backed by our track record to acquire future projects

Concessions PFl(service Purchase Type) Comprehensive Facilities
Management Contracting

9 projects 18 projects 18 projects

(As of FY24 Q3, 9 projects )  (As of FY24 Q3, 18 projects )  ( As of FY24 Q3, 17 projects )

School lunch center
(Aomori City)

Fire department
(Morioka City)

Parking lot (bicycles, motorcycles)
(Minowa City)

Arena
(Toyama City)

Elementary school

Sendai airport(MLIT)
{_PFI_} . Amusement park (Higashine City) P
Fire department Industrial water (Uosu City) g Y
Compound facilities Y

(Higashiosaka City) (Osaka city)

CFM
(Sa nyo—Onoda City) public facilities Public facilities School facilities
(Kounosu City) (Fujimino City) (Wako City)

N — PFI —
(S T .
e Self-Defense Forces facilities 32 Pa rklng lot Pool PFI

Public facilities (Kure City) (Kobe University) || (Kusatsu City) Swimming Pool |[ Road etc, Road

(Itoshima City) (Saitama Pref.) (Sayama City) (Saitama City)

Public facilities ( CFM a

(Fukutsu City) Public facilities || Public facilities Public facilities
/ (Joso City) (Furukawa City) [| (Tsuchiura City)

Exhibition center
(Fukuoka City) REL
PUb“C facilities Self-DeE?nsek Fo(r:c‘is ;acmtles

___-33- (Sakura City) Ioka Lity

Compound facilities T

(Oita City) I—— { PFI )
EM U(I'C ?j(':tl |)|es Compound facilities || Roadside station || Water purification plant

Sewerage Pipe -y (Chiba City) (Katori City) (Matsudo City)
(Kumamoto City) Concession }

Toll road Exhibition center Arena [ R I
Refueling Facility (Aichi) (Aichi) (Toyohashi) Public facilities School faclilities Road
(Japan Coast Guard) (Higashimurayama City) (Kunitachi City) (Fuchu City)

[_concession ]
PFI Public facilities chool lunch center Arena
Refueling facilities (Toyoake City) (Toyota City) (Aichi) ¥ 1LABV (Local Asset Backed Vehicle) National Stadium
(Kagoshgima City) 32 The 2 Self-Defense Forces facilities in lioka City (JsC *3)
: : and Kure City are regarded as one project
> New business after April 2024 marked as m b [ v B e

>4 Business contracted by Maeda Road
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DX El el Infrastructure management segment ~ INFRONEER Holdings Inc.

3-2-1. Trends in Net Sales, Gross Profit, and Operating Income 31

® FY24 Three projects are initially anticipated to sell, but ended up selling only one.
® FY25 We anticipate the sale of projects deferred to FY24, planning for increased

B H
B H
Net sales I Operating profit
(billion yen) B Gross profit @ Operating profit margin_result
=@= Gross profit margin_result-forecast
94
6.5
40 2 % &
. - e SRR HNH N
- B ]
- 3
5 - - L
® S S
N R
: o
R
]
-
]
o
S
et
M
et
M
et
M
et
R
)
e
2
e
2
e
e
e
0 '

FY24 Results FY25 (Forecast)
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I Eit M Infrastructure management segment ~ INFRONEER Holdings Inc.

3-2-2. The transition of ongoing and developing projects by Japan Wind Development.

® Each project is being steadily developed by having acquired FIT/FIP.

® As of FY24 4Q, the FIT/FIP-acquired projects have increased by approximately 270MW compared to FY22, and efforts to
enhance project certainty will continue FY25.

(project) (MW) 3182 3,312 3,274 3,392
48 !
50 45 45 47 5a00
40 12 - 12
15
2,296 2,296 2,321
30 2,000 2,443
15
0 ay S T : :
________ L6 1 1,000
10
16 17 14 14 536
0 0 203
FY22 FY23 FY24 FY25 EV22 FY23
(forecast)

(forecast)

XlIncludes potential sale of the project

Projects FIT/FIP Bidding projects FIT/FIP Acquired [Vyle[<]; Under

Status Projects that do not rely on FIT/FIP(e.g. Corporate PPA) A 4C%23t6,';§’f};,?5n | management

Development Feasibility Study D.e.v.elopment _ Construction Opf—:ration &
Process of *Wind condition survey *Acquisition Qf 'L?nd and Permit S Eil el Malntenance
Wind Power °Licensing and Permit  (FIT/FIP Acquisition Included) \Wind turbine -Operation
Plant Surveys *Environmental Assessment Assembly work 'Malntenance' .
-Consultation with *Procedures with Power company (grid connection)  -E&M work -Remote monitoring

Local Communities -Notification of construction plans and control

(@mniuswabeuel
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3-2-3. Projects Status by Japan Wind Development

7 INFRONEER Holdings Inc.

® From development to operation, our group handles all phases of the wind power business.
® Prioritizing coexistence with the community, we always promote development through constant dialogue with local

residents.

Under operation
(FIT/FIP)

Approximately

170 ww

Approximately

800 mw

Ishikawa Pref.

Under development

>¢ Including projects already awarded

In operation

Under Development
(Expected bid-Not FIT/FIP)
Approximately

2,300 mw

Akita Pref.
Under dev
1 power
plant
(50MW)

| Under dev |

Suzu No.1
(15MW)

Suzu No.2®
(15MW)

Suzu No.2®@
(15MW)

1 power plant
(42MW)

Tottori Pref.

In operation

Meiwa
(5MW)

Nakayama
(8MW)

Ooyama
(9OMW)

Nagasaki Pref. \
Under dev

Ukujima
(100MW)

Project will
commence from FY25

Touhaku
(18Mw)

\ Aichi Pr;f.\

In operation

Atsumi
(11MW)

Fukushima Pref.

Under dev

Sanmoritouge

(39MW)

Hokkaido
[ Underdev ) [ Under dev )

Tsukikoshi genya
And 4 Power plant

6 power plant

(231MW) (1,285MW)
Aomori Pref.
( In operation
Futamata Fukkoshi
(51MW) (20MW)
Soubeokuse 4 power plant
And 10 power plant
(417MW) (923MW)

Some projects (34MW)
will commence from FY25

Project will commence
from FY25

Under dev

TaharaNakayama
(19MW)

Chiba Pref.

In operation

Choshiohama
(2MW)

Choshibyoubu || Tateyama
(2MW) (2Mw)

Kamogawa
(2Mw)




Infrastructure management segment ~ INFRONEER Holdings Inc.
3-2-4, Topics [Full Ownership of Wind Power O&M Business Company |

Full Ownership of Wind Power O&M Company Anticipating the Expansion of
the O&M Market with the Growth of Domestic Wind Power Plants

*  With the increase in domestic wind power plants, the operation and maintenance (O&M) market is expected to

POINT grow rapidly in the future.
* In March 2025, we fully acquired a wind power O&M company in anticipation of the expanding O&M market.

(Shareholding ratio increased from 51% to 100%)
* Based on regional coexistence, we will implement action plans and aim to expand our share in wind power O&M.
B Company Overview <Action Plan for Business Expansion>
Name EOS Engineering & Service Co., Ltd. Exvihwi{sdqvirg
> Hvwiledvk#rshuowirgdahgrz krz #iruls rvwil Iz ggHee ghv
> H{sathighz #vp dawdyj # hvkrgviip rxquirxvitthdv/A

Representative | Representative Director: Yutaka Sudo

Location 3-2-5 Kasumigaseki, Chiyoda-ku, Tokyo fraibhgH dgv,
) H{sdavirgir # {wmoddddm
Established Sep 2001 > H{sdqgthgrz dgjhifgg#ift x ih#mlovitirubhz # rghdkz g#
Capital JPY 90M WL Lty
> Igfithdvhiiixe frqudfulgj #rshuwirgquibggh {sdggiR P #
No of Approx 160 persons vhwy v uevikhulie shudeurtp dfk ghv
Employees > H{sdqgteaghtths dlirs hudvir v focg Iy #eitvkrih,

Dgydafhp howtag#hdp dotyj #e #ihfkgrar |
> Hakdgfhieagh#thsditthfkgraj hv

> Dgydafh#sthyhquiyhip divhadgfhifhfkqlt xhvisodd) I #
dffxp xavhgigdwiitggihqrz krz

> Dxwrp dvhiflgvshivirgihtkgra ] hviflgg#nchdp dgh#
rshuowirgquitkurxj k#thp rvhip rgleuly]

Vwhaj wkhglyj #hvrxufhviBiggiiudp hz rin

> Vkdihikxp datthvrxuthviz Ik okhHo TUR QHHU#T urxs

> H{sdgg#duwghwksvigg#iadgthv

Vwhgj vkha#frale rudwir gz Tk#s dughufrp sdghvioiK rondgr A4
Drp rulfag# |xvkxth] Irqv,

Photo: shO\*vn :
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FCENEOEC]IEIEI'l Road Civil Engineering ~ INFRONEER Holdings Inc.

4-1. Trends in Net Sales, Gross Profit, and Operating Income

® FY24 Both net sales and gross profits increased year-on-year due to improvement of profit margin on orders received
and optimization of sales unit prices

® FY25 In the construction business, continue sales activities emphasizing profit margin on orders received In the
manufacturing and sales business, expand market share in each region in addition to maintaining appropriate prices in
response to the external environment

Net sales I Operating profit
Gross profit =@= Operating profit margin_result-forecast
=@= Gross profit margin_result-forecast
(billion yen)
300
250
Cee—-®155%
200 14.2%
12.6%
150 ®
10.3% 10.3%
- a» --‘
4‘-—- - o
. 7.8%
100 7.4% ’
6.3%
(o)
0 | >:0% 4.6%
19.8 20.4
11.7 1.5 162
0 o — [ ™
FY21 FY22 FY23 FY24 FY25 (Forecast)

XThe figures are same as Maeda Road (consolidated) in the past, and consolidation eliminations within the INFRONEER Group arenot taken into account
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IIAID peoy



WCERNEEICEIl Road Civil Engineering ~ INFRONEER Holdings Inc.

4-2. [Construction business] Trends in Net Sales, Gross Profit, and Operating Income

® FY24 Both Revenue and Profit increased year-on-year due to improvement of profit margin on orders received

® FY25 In addition to continuing sales activities that prioritize profit margins at the time of order, we plan to increase
profits by improving the profit recovery rate after receiving order

Full Year
(__Orders received®’ ) (__Net sales and Gross profit*’ )

Orders received (Public) Net sales I Operating profit

Orders recei'ved (Private) . Gross profit =@= Operating profit margin_result-forecast
I Orders received (Oversea) *2 =@= Gross profit margin_result-forecast

(billion yen) (billion yen)
200.3 2000 -
2000 1861 gEnEE  188.6 '
175.1 B
162.1 '8 | i
8.0 | _
1500 ~ 1500 13,10/2_,—. 14.6%
11.7%
| 158.5 1000 == e
00.0 r 149.0 154.5 154.7 : 10.6%
141.2
500 | 500 | 6.5%
19.8 20.6
317 10.5 12.0 15.6
18.0 21.8 224 I :
0.0 12.8 00 H . l B
Fy21 Fy22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25

(forecast) (forecast)

31 The figures are same as Maeda Road (consolidated) in the past, and consolidation eliminations within the INFRONEER Group are not taken into account
22 Other: Orders received from affiliated companies (mainly government works) and elimination of intra-segment transactions

Bunasuibuz
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FCELNEOEC]IEIEI'l Road Civil Engineering ~ INFRONEER Holdings Inc.

4-3. [Manufacturing and Sales business] Trends in Net Sales, Gross Profit, and
Operating Profit

® FY24 Both Revenue and Profit increased year-on-year due to improvement of profit margin on orders received

® FY25 Profit growth is expected by continuing sales activities prioritizing the profit margin at the time of order receipt
and improving the profit recovery rate after receiving an order.

Net sales I Operating profit
Gross profit =@= Operating profit margin_result-forecast
=@= Gross profit margin_result-forecast
(billion yen)
100.0
80.0 |
16.0% ___—--®17.5%
600 |- ) e ee=® 14.6%
‘ 13.3%
3% 8.5%
200 r
10.7
1 o [

2 The figures are same as Maeda Road (consolidated) in the past, and consolidation eliminations within the INFRONEER Group are not taken into account
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Road Civil Engineering ~ INFRONEER Holdings Inc.
4-4. Topics [100th Anniversary of Maeda Road’s Founding] and [ Full Two-Day

Weekend System |

v" Maeda Road will celebrate its 100th anniversary in March 2025 and is currently undertaking various
initiatives in commemoration.

v’ Starting this fiscal year, we have initiated efforts toward a "Full Two-Day Weekend" to secure talent and
enhance the company's appeal.

Key initiatives for the 100th anniversary LI i 1) INToRe L)

Weekend" Initiative

B Launch of the 100th Anniversary Commemorative

Website g E s iy
, , , ki om® sax
Creation of the 100th Anniversary Commemorative Logo pAaf: zH: A
=y #C4 maw
. . . Fissha e T R
Renewal of work uniforms and office uniforms 3 ot o3
H# *
12 &

I

(scheduled for April 2026)

B Formulation of a new management philosophy:

"Together, paving the road to the future"

+100th Anniversary
Commemorative Logo -100th Anniversary Vehicle Design

TR
ERFEL . = o F k@ £ H O B OB

rE4EKk28

. . . 1 e i | 20ZEF4R. TR e mERRZ R,
Below is the 100th Anniversary Website F” s - A _ A TE e % o Lo DR ER T,

B FiEREEE

AXAA=TYA =P LR T4

100th Anniversary s
MAEDA ROAT . r-

e —

bulissuibug
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\VD LSS NN S [OX @I EIIGEILE Machinery ~ INFRONEER Holdings Inc.

5-1. Trends in Net Sales, Gross Profit and Operating Profit

® FY24 Sales of Komatsu products and in-house products remained strong, resulting in increased net sales and gross profit year on
year.

® FY25 Although revenue is expected to remain flat, the plan includes an increase gross profit through the revision of maintenance
fees and reduction of procurement costs.

L Fuivear ing profi
- ATUAGET: Net sales I Operating profit
(BillionYen) 50 B Gross profit =@= Operating profit margin(result-forecast)
=@= Gross profit margin(result- forecast)
43.8
419 43.0
39.5
40 372
____—0 24.4%
30 i F '———’
¢ 21.0% 21.0%
19.9% 19.7%
20
5.3% 5.0% 5.1%
10
0

FY21 FY22 FY23 FY24 FY25
(forecast)

Aisuiyoe
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5-2. [Construction Machinery*']Trends in Net Sales, Gross Profit and Operating Profit

® FY24 The sales of large machinery in the first quarter significantly drove performance, resulting in increased net sales and gross

profit year on year.
Expect to increase net sales and gross profit due to expansion of forklift truck business and revision of maintenance fees.

® FY25
Net sales I Operating profit
I Gross profit =@= Operating profit margin(result-forecast)
=@= Gross profit margin(result- forecast)
(billion yen)
300
26.0
24.9 o8
23.8 23.7
200 ® 19.6%
17.2% e~ 6%
o— 16.0% 15.7% 16'7’0/2_——’
—— — s o
10.0 8.4% 7.8%
*— 6.8% 6.8% e @m——m—m—====0 85%
4. e —
' 3.8 3.9 4.3
0.0

FY23 FY24 FY25(forecast)

FY21 FY22

»1Business mainly engaged in sales, service and rental of Komatsu products

Kisuiyoepy
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5-3. [Industrial Machinery & Steel Products*'] Trends in Net Sales, Gross Profit and
Operating Profit

® FY24 Sales of in-house products particularly crawler cranes were remained strong, then net sales and gross profit were increased
year on year.

® FY25 Decrease in sales due to change in commercial distribution of industrial equipment products and increase in SG&A expenses
are expected to reduce operating profit, however, reduction in procurement costs and expansion of sales of high value-added

products are expected to increase gross profit.

Full Year

Net sales I Operating profit
Gross profit =@= Operating profit margin(result-forecast)

=@= Gross profit margin(result-forecast)

(billion yen)
200 r
_--®283%
25.0% 242% __o=="
21.3% —@~
18.8%
15.0 .
- —‘ kXS -
10.0 11.5% 10.8% =@ 9.0%
o 6.6%
5.4% °
50
17 17
0.6 0.9
00 — I - -
FY21 FY22 FY23 FY24 FY25(forecast)

21 Businesses mainly engaged in the design, manufacture, and sale of cranes and other in-house products

Aiauiyoe
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5-4. Topics: "Expansion of the Forklift Business"

Following Yamanashi Prefecture, the forklift business have been launched in Nagano and
Aichi Prefecture areas.

To expand our product categories and secure stable earnings over the medium to long term.
POINT BGYRINer eIt synergy by integrating the construction machinery, forklift, and rental businesses.

2 To anticipate securing stable and sustainable profits from the service business.

New Location of Sales Office

Business commencement on 1 April 2025

*Nagano Prefecture 3 Location

* Aichi Prefecture 2 Location
Nagano
Ueda Sales Office
Sales Office
Nagoya
Sales Office
Matsumoto Aihoku

Sales Office Sales Office

Aisuiyoep
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7 INFRONEER Holdings Inc.
1. Maeda Corp. [Non-consolidated] Performance Figures (excluding SPC in Infrastructure
Management)

(billion yen)

Net Sales 436.1 4913 493.8 57.7 25 508.1 14.3

Total 272.8 3384 3433 70.5 49 3405 238

Bulding Domestic 269.9 3319 3362 66.2 43 337.0 0.8
Construction

Overseas 2.8 6.5 7.1 43 0.6 3.5 -3.6

Total 1615 150.3 148.4 131 19 165.0 16.6

Civil Domestic 1615 150.2 147.3 142 29 165.0 177

Engineering

Overseas -0.1 0.1 1.1 1.1 1.0 0.0 -1.1

Infrastructure 03 10 05 0.2 .05 11 0.6
Management

Real Estate 16 16 16 0.0 0.0 15 0.1

Gross Profit 65.6  (15.0%) 612  (12.5%) 63.4 (12.8%) 2.1 2.2 653  (12.9%) 1.9

' Total 225  (82%) 315  (9.3%) 330  (9.6%) 106 15 335  (9.8%) 05

Eg':s't”riction Domestic 222 (82%) 308  (9.3%) 323 (9.6%) 10.1 15 325  (9.6%) 09

Overseas 03  (9.9%) 08  (11.5%) 08  (10.9%) 05 0.0 03  (8.6%) 05

B Total 21 (26.1%) 280  (18.6%) 293 (19.7%) 129 13 300  (18.2%) 07

Er']"é'meermg Domestic 427  (26.5%) 280  (18.7%) 286  (19.4%) 141 06 289  (17.5%) 03

Overseas -0.6 — -0.0 — 0.7 = 1.3 0.7 0.1 — -0.6

L;;rszg:rcrf:;‘i 03  (96.2%) 10 (100.0%) 04  (78.1%) 0.1 -06 11 (100.0%) 0.7

Real Estate 07  (42.5%) 07  (43.8%) 08  (46.3%) 0.1 0.1 07  (46.7%) -0.1

SG&A 338  (7.8%) 362  (7.4%) 364  (7.4%) 2.6 0.2 371 (7.3%) 0.7

Operating profit 317 (7.3%) 250  (5.1%) 270  (5.5%) 47 2.0 282  (5.6%) 1.2

Ordinary profit 340  (7.8%) 284  (5.8%) 302  (6.1%) 3.8 18 300 (5.9%) 0.2

Net income 255  (5.9%) 272 (5.5%) 296  (6.0%) 4.0 23 269  (5.1%) 35




2. MAEDA ROAD [Consolidated] Performance Figures

7 INFRONEER Holdings Inc.

(billion yen)
@Re 2)Revised B)Re @D @Foreca 7
Net sales 256.0 266.9 267.9 1.9 1.0| 261.6 -6.3
Construction Business 176.3 185.5 186.7 10.5 1.2| 180.0 -6.8
Manufacturing and Sales Business| 79.0 81.5 80.2 1.2 -1.3 81.7 1.4
Others 0.7 - 0.9 0.2 0.9 - -
Gross profit 32.2  (12.6%) 37.5 (141%) 37.9 (14.2%) 5.7 0.4 40.6 (15.5%) 2.7
Construction Business 20.6  (11.7%) 24.0 (12.9%) 25.0 (13.4%) 4.4 1.0 26.3  (14.6%) 1.4
Manufacturing and Sales Business 114 (144%) 13.5 (16.6%) 129 (16.0%) 1.5 -0.6 143 (17.5%) 1.5
Others 0.3 (364%) - 04 (37.7%) 0.1 0.4 - -
SG&A 16.0 (6.3%) 17.8  (6.7%) 18.2  (6.8%) 2.1 0.4 20.2  (7.7%) 2.1
Operating profit 16.2  (6.3%) 19.7  (7.4%) 19.8  (7.4%) 3.6 0.1 204  (7.8%) 0.6
Ordinary profit 16.6  (6.5%) 19.9 (7.5%) 203  (7.6%) 3.7 0.4 20.7  (7.9%) 0.4
Net income M3  (44%) 13.2 (4.9%) 13.7  (5.1%) 2.4 0.5 13.7  (5.2%) 0.0




7 INFRONEER Holdings Inc.

3. MAEDA SESAKUSHO [Consolidated] Performance Figures

(billion yen)

(DResults (@Forecast (®Results @Forecast

Net sales 41.9 42.0 438 1.9 1.8 43.0 -0.8

Construction Machinery 24.9 23.7 25.8 0.9 2.1 26.0 0.2

Industrial Machinery and Steel 148 157 15.7 09 0.0 145 12
Products

Care products and Others 2.3 2.5 2.3 0.0 -0.2 2.5 0.2
Gross profit 8.8 (21.0%) 9.4 (22.4%) 9.2 (21.0%) 0.4 -0.2 10.5 (24.4%) 1.3

Construction machinery 39 (15.7%) 4.1  (17.3%) 43 (16.7%) 0.4 0.2 51 (19.6%) 0.8

Industrial Machinery and Steel 37 (250%) 3.8 (242%) 3.8 (242%) 0.1 0.0 41  (28.3%) 03
Products

Care products and others 1.2 (522%) 1.5  (60.0%) 1.1 (47.8%) -0.1 -04 1.3 (52.0%) 0.2
SG&A 6.6 (15.8%) 72 (171%) 7.0 (16.0%) 04 -0.2 8.3 (193%) 1.3
Operating profit 22  (5.3%) 2.2  (52%) 2.2  (5.0%) 0.0 0.0 22  (5.1%) 0.0
Ordinary profit 24 (57%) 2.3  (5.5%) 23  (5.3%) -0.1 0.0 22  (51%) -0.1

Net income 1.7 (4.1%) 1.5  (3.6%) 2.3  (5.3%) 0.6 0.8 1.4 (3.3%) -0.9




7 INFRONEER Holdings Inc.
4. Japan Wind Development [Consolidated] Performance Figures

(billion yen)
FY23 FY24 FY25

DResults Revised (Results +/-(@3-®) +/-@-@)  @Forecast +/-(®-Q)

Net sales - 6.3 6.5 - 0.2 9.4 2.9
Development - 3.9 3.5 - -0.3 6.9 3.3
O&M - 2.0 2.5 - 0.5 2.1 -0.5
Others - 04 0.4 - 0.0 04 0.0
Gross profit - 3.0 ©76%) 2.6 (402%) - -04 5.6 (59.7%) 3.0
Development - 1.9 487%) 1.9  (528%) - 0.0 43  (626%) 2.4
O&M - 1.0  (50.0%) 0.5 (o4%) - -0.5 1.1 (526%) 0.6
Others - 0.1  (250%) 02 (66%) - 0.1 0.2 (464%) 0.0
SG&A - 3.9 (61.9%) 41 (634%) - 0.2 4.4  (47.2%) 0.3
Operating profit - -0.9 -1.5 - -0.6 1.2 (125%) 2.7
Ordinary profit - -0.9 -1.8 - -0.9 0.8 85%) 2.6
Net income - -1.0 -1.7 - -0.7 0.5 (53%) 2.2
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5. Main INFRONEER Group Companies Performance Figures

(billion yen)
Consolidated FBS CO.LTD. * FUJIMI KOKEN *1
Subsidiaries FY24 FY25 FY24 FY25 FY23 FY24 FY25
(Other

Segments) Results Forecast Results Forecast Results Results Forecast
Net sales 1,485.6 1,897.8 1,863.0 1,196.5 1,200.5 1,461.6 2,454.3 2,383.7 2,550.0
‘Pjpe.r ating 17.4 495 46.7 44.6 27.8 26.4 27.2 0.2 15.0

rofits
‘Pjrd'.”ary 16.7 51.8 483 52.8 34.2 314 29.1 2.6 16.0

rofits
Net Income 11.2 33.9 31.6 48.2 21.2 21.0 204 -8.0 10.0

TOYO CONSTRUCTION™? HIKARIGAOKA;:< EORPORATION
Equity
method FY23 FY24 FY25 FY23 FY24 FY25
affiliates
Results Results | Forecast | Results Results | Forecast

Net sales 16,201.1 15,438.4 18,000.0 397.0 469.0 424.0
Operating
Profits 927.9 1,015.2 1,035.0 79.3 110.7 70.0
Ordinary
Profits 865.9 987.0 1,020.0 290.8 284.1 230.0
Net Income 653.4| 744.2 820.0 230.0 2094 138.0

*1 Japanese standards/ Consolidated for each company

*2 Japanese standards/ non-consolidated



[Supplementary Material] Business Model of Infrastructure Management Segment
INFRONEER Holdings Inc.

51

- Infrastructure management segment is a business model that generates revenue at all stages (D~®)
from upstream to downstream of infrastructure including sales.

(B)Sale — Sale Profit

(+a) Fund, AM — Dividend Profit, AM Fee

Value

AHO&M — Operational Profit

3EPC — Construction Profit

(Investment Decision)

@Investment "oz ere . — Dividend Profit

@ Development — Development Profit

* Generate revenue from the infrastructure management segment in 5 stages
plus alpha.

* Leverage the strength of know-how foe construction in development, EPC
and O&M stages.

Re-posting of FY22 3Q material




[Supplementary Material] Differences between “Contribution to profit” and “Segment proﬁts’2

» "Contribution to profit” is the substantive contribution amount in

INFRONEER Holdings Inc.
managerial accounting, calculated by summing up the construction gross

profit, other income and operating income of individual consolidated subsidiaries. This is in consideration of the fact that the profit
presentation points on the consolidated basis differ depending on the investment ratio and the sale scheme.

« "Segment profit (Infrastructure management)" in the consolidated financial statements is operating profit in financial accounting, after
eliminating construction profit etc. on consolidation included in contribution to profit, and deducting common expenses of the management

department, but before non-operating/extraordinary items.

Correspondence with

segment profit (Project Examples)
Contribution to other Gross profit on
segments construction of Aichi
(O & M/EPC /development Road Concession
and other business etc.) /Happo Wind Power

(Financial Accounting Arrangements)

lconsolidation elimination' * Construction profit of Maeda Corp. is

( dedi h unrealized profit in proportion to its
recorded in other investment ratio. Profit will be recognized
segments)

over time at the time of operation and sale.

+Aichi Road Concession

*Miotsukushi Industrial Water
Operating profit of Concession

consolidated subsidiaries | *Ozu Biomass

(Consolidated profit of SPCs
on infrastructure * Investment profit (investment in

anonymous association, equity, etc.) from
management) y , equity, etc)

not included in the contribution to profit
because it overlaps with operating profit.

Sale profit of investment
interest in anonymous
association of Happo Wind
Other proflt TSV
(profit on sales/Non- stock dividend of
consolidated SPC stock SIAC/AICEC
dividends, €tC.) |

Sale profit of employee
equity in Kai Solar LCC
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Maeda Corp. to consolidated subsidiaries is management)

Operating profit of

consolidated subsidiaries
(Consolidated profit of SPCs
on infrastructure
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Other profit
(Profit on sales of anonymous
association)

. o % 0 5
Non-operating income/loss’' Deduct common expenses, etc. of Maeda's head office

(Equity method investment i* Net income of affiliated companies

income/loss) \

Ext di . v | * When the assets to be sold are fixed assets such as
A4 lelr ",‘ary '_ncome 2k | stocks or power generation equipment (depending on
(Sale profit of fixed assets) ' the development process and buyer preferences)

e |

2 Contribution to profit does not take into account SG&A such as common expenses at

the Maeda head office. Re-posting of FY23 1Q material




Reference Zero Coupon Convertible Bonds (Green CBs)

* Resolved to issue 60-billion-yen Zero Coupon Convertible Bonds (Green CBs) in March 2024
« Consideration for dilution of voting rights of existing shareholders by minimizing conversions through the

and is not a prediction or guara
aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa ice, whlch will be adjusted accordlngly |f the conver5|on prlce is adJusted

7 INFRONEER Holdings Inc

// __________ "

onths Exercise Maturity
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Short-term
borrowings

2184

January 2024

Green CBs
60.0

Short-term
borrowings

158.4

March 2024

Y

Green CBs
60.0

Short-term
borrowings
60.9

Liabilities

Bond-Type
Class
Shares

975

June 2024

Green CBs
60.0

Green bonds
24.0

Short-term
borrowings
36.9

Bond-Type
Class
Shares

975

September 2024

[Supplementary Material] Refinancing of bridge loan for the consolidation of JWD as a subsidiary.
INFRONEER Holdings Inc.

(Billion Yen)

Green CBs
60.0

Greenbonds|

24.0

Long-term
borrowings

36.9

Bond-Type
Class
Shares

97.5

October 2024

Liabilities

Equity

Re-posting of FY25 2Q material




[ Supplementary Material] INFRONEER's strategies and initiatives receive high praise from external sources
INFRONEER Holdings Inc.

7 Ministry of the Environment ESG Finance Award Japan
@ Received the Minister of the Environment Award (Silver Award) in the Fundraiser Category

and also selected in the Environmentally Sustainable Company Category

In the Fundraiser Category, as part of a significant investment in renewable energy projects, the use of
equity-based and debt green financing to fund the acquisition of shares in Japan Wind Development Co.,
Ltd were evaluated. In the Environmentally Sustainable Company Category, to achieve the society
envisioned by INFRONEER, the identification of key environmental issues to be addressed, and the
continuous disclosure through the website and integrated reports were evaluated.

S £ & 5 & 55

o Environmentally Sustainable Environmentally Sustainable
v I-jundraflsehr Cateféory Company Category Company Category Minister of the Environment Mr. Asao (left)
M':'Stegosi € E:wro(;\rjnent [ Environmentally Sustainable [Environmental Disclosure v Fresala I (e (e
ward (Silver Award) Company | Progress Company |

\(:)' Selected for the first time in the highest rating A List*, in the "Climate Change" category of CDP 2024 !

*Companies are evaluated on their initiatives on an eight-level scale of “A, A-, B, B-, C, C-, D, D-" (companies
that do not disclose information or provide sufficient information are rated F), and those that achieve the Climate
highest rank of A are selected for the “A List". Our company received a B rating in 2023. ACDP
Selected for the A List means being recognized as world-leading company in climate change initiatives. —

A List
2024

\(:)l Achieved “AA” in the MSCI ESG rating too !

"MSCI ESG Ratings" is a rating system provided by MSCI (Morgan Stanley Capital International) in the United States, evaluating
companies worldwide from an ESG perspective. It analyzes how well companies manage risks in Environment (E), Social (S), and

Governance (G), and assigns ratings on a seven-tier scale ranging from the highest rank of "AAA" to the lowest rank of "CCC".
In particular, corporate governance was highly praised for the independence of auditors and the engagement with shareholders

in the selection of directors.

X Related Pages : https://www.infroneer.com/jp/sustainability/



News1 Launch of the Basketball Infrastructure League (Bl League)
~ Fan and citizen participation competition that supports and enlivens the community with
basketball and infrastructure ~

In FY2024, our first year as a B.LEAGUE Innovation Partner, we have been working to expand awareness and promote gz —
understanding of our business by holding the “INFRONEER B.Hi TOUCH" event for parents and children, as a foothold  wess [ESESEEEST-
for “regional development with basketball and infrastructure as the starting point,” and by holding the “Basketball
Infrastructure League (Bl League)” to create opportunities for citizen participation and new digital-based infrastructure
management. The “Basketball Infrastructure League (Bl League)” and “Disaster Prevention Assist Action on BI
League” have been held to create opportunities for new infrastructure management based on citizen participation and
digital technology. At the "B.LEAGUE AWARD SHOW 2024-25," where clubs and players who have been active this
season will be honored, the overall winning club of the Bl League will be announced, and the MVP and MIP will also be
announced on a special website from among the participating fans. In addition, as part of our efforts to nurture young gt
people who will lead the future of the region through basketball and infrastructure, we focused on “crown partner B2 ny 97T
activities for U15 and U18 competitions” and aired a “video commemorating the U18 All-Star appearance” at Q's EYE aa T
in Shibuya. In May, when the IG Arena begins operations, we will issue the “Group Bulletin 5 Star VOL.3 of the Rurubu Issued May 2025
Collaboration Project,” which summarizes our activities in fiscal 2024, for external use as well. We will continue to  ©B.LEAGUE
strengthen our partnership and activities with B.LEAGUE.

A News Release on

- [INFRONEER Medium-term Vision 2027
News2 . .
medium-term business plan| was formulated

On 26 March 2025, we disclosed the "INFRONEER Medium-term Vision 2027". Building on the growth during the previous medium- Wm
term business plan period, the next three years will be the stage of "investment expansion phase" and promote proactive growth TemBusinessPlan
investments based on value thinking, aim for sustainable growth by using EBITDA as a key indicator and accurately assessing
profitability. Furthermore, we aim to evolve into an ideal governance structure that fully leverages the design philosophy of a company
with a nomination committee, striving to enhance corporate value and contribute to society through forward-looking business
strategies and execution capabilities. Please scan the QR code and take a look at the content. After formulating the above plan, we AMedium_Tem;

held the briefing on 11 April, where we explained the details of the plan, particularly regarding the infrastructure operation business. Business Plan

The video and other materials from the day are available on the INFRONEER website, so please be sure to check them out ! %EM

News3 Kibe |Og Vol.12 : Freedom and Accountability at Work

Vol.13 : Reasons for the acquisition of Japan Wind Development Co., Ltd.

Vol.14 : The Idea Behind Valuation

Vol.15 : Our ‘de-construction’ as read from Derrida’s ‘deconstruction’

Vol.16 : Visionary thinking and fighting spirit required for management

Vol.17 : Factors Hindering the Social Implementation of Technology

Vol.18 : The "Flaws" in the Offshore Wind Power Business Revealed by
the Massive Impairment Loss of Contracted Companies

To convey what INFRONEER Holdings envisions and the
kind of society it aims to achieve to all stakeholders,
President Mr. Kibe shares his thoughts.

Kibe-log

Prgiztl ZWO  : mymux4| | | 3sktsijwhtr dmshtr ufs~4tugdlinge g >4 |NFRONEER HOldingS InC.




[ Disclaimer]
The performance figures stated in this document are based on the numbers from the financial results report,

rounded to the nearest billion yen.
In addition, forward-looking statements such as performance plans are based on judgments made using

information available as of the date of this document's release. Actual performance may differ from the figures

stated due to various factors.

A V7 7 DRRKICHRT
Challenge the status quo
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