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1.Management Environment Recognition

INFRONEER Holdings Inc.

Our understanding and responses to the market environment, order environment, and material prices, etc.

Market Our , e
Segments " " Market Perception and Our Initiatives
condition | Condition
Market condition : The level of investment in construction is rising. It is significantly
affected by rising building costs due to inflation. Looking at the floor areas of the
o1 a- | buildings under construction, it has remained largely unchanged.
BUIldIng \O/ Our Condition : Although labor shortage among electrical equipment works
. - - companies is significantly seen, biddings for further projects have been continued
Construction ah strategically with partner companies considering the outlooks of the circumstances.
Regarding orders, their targets are generally achieved in accordance with plan. Also, in
terms of orders and profit margin, there is a high possibility of achieving their targets.
Market condition : The government bodies are driving demand for investment. The
scale of private investment is also on the rise. Contract amounts are favorable. The cost
- N for civil works is rising gradually.
Civil _O_ Our Condition : Investment in public works, including the resilience projects by the
Enain in A=A Cabinet's Office’'s remains vigorous. Private capital investment in renewable energy,
gineering | carbon neutral, back-end businesses, and others also remains solid. Improvement of
system for orders and construction works is focused. Achievement of the full year FY is
expected.
Market condition : Demand for green power in renewable energy sector is increasing,
N and enhancement of environmental values is expected in the future. In PPP (Public-
Infrastructure _O_ Private Partnerships) public notices for the PPP projects in the fields such as arena and
water PPP are expected to be announced in the full-scale.
Management TN Our Condition : Steady progress has been gained based on the proposals from
upstream organizations as well as strategical collaborations with partners.
It is aimed at realizing securement of stable revenue.
. . Y Market condition : The construction cost for road have remained unchanged since FY
Road Civil Q _O_ 2010. Shipment of asphalt mixtures has been declining.
. . Our Condition : Improvement of profit margin is expected due to profit margin of
Englneerlng 7T orders received as well as fair pricing.
. Market condition : Public investment has remained firm. It shows signs of recovery.
Mach|nery Our Condition :Although costs have risen sharply, gross profit is expected to recover

due to appropriate price pass-on measures.




2. Financial Summary

INFRONEER Holdings

Financial Highlights

Results at FY24 3Q showed that net sales increased, while profits decreased YoY. Looking at the full-year FY business
profit, it is expected to decrease by 11 billion yen due to the postponement of the sales of renewable energy projects,
resulting that it will be 48 billion yen (due to the impact of unrealized profit).

On the other hand, although net income is expected to decrease by 5.4 billion yen compared to the amount at the
latest forecast due to improved valuation gains on investment assets, it is expected to increase by 400 million yen,
resulting that it will be 33 billion yen YoY.

Building

Construction

Maeda Corp Civil

Engineering

The FY24 3Q showed net sales as well as profits to a larger extent increased YoY.

For the full-year individual, profits are expected to be a record high (gross profit: 32.2 billion yen, and operating
profit: 12.6 billion yen)

For the HD consolidated it is expected to be 29.7 billion yen due to the postponement of the sale of Ozu Biomass
project (consolidated adjustment: -3.1 billion yen)

Results at FY 24 3Q showed that net sales as well as profits decreased YoY.
For the full-year individual, net sales as well as profits are expected to achieve as planned.

For the HD consolidated, it is expected to be 27.3 billion yen as in the case of building construction (consolidated
adjustment: -700 million yen)

Three arena concession projects were acquired in the first half of FY, two comprehensive private contracting projects
were acquired in the 3Q, and one PFI project was also acquired. In the next FY, biddings for some Water PPP Projects
are planed. Moreover, development of renewable energy projects including storage battery projects is also focused.
The consolidated full-year forecast for operating profit was revised to be -500 million yen due to the postponement of]
sales from the Ozu Biomass Project to the next fiscal year and beyond.

Japan Wind
Development

Although sales of three projects were planned, it was revised to one sale due to a change in the timing of construction
Sales profit is expected to be 1.3 billion yen (-2.5 billion yen), and in the consolidated full-year forecast, the operating
profit has been revised to -14 billion yen.

Road Civil

MAEDA ROAD . .
Engineering

Results at FY 24 3Q showed net sales as well as profits increased YoY.

For the full-year FY, net sales as well as profits in both the construction and manufacturing segments are expected
to be the highest since the HD system was established.

MAEDA

Vel Machinery

Results at FY 24 3Q showed net sales as well as profits increased YoY.
For the full-year FY, net sales as well as profits are expected to achieve as planned.

Results at FY 24 3Q showed net sales as well as profits increased YoY.
For the full-year FY, net sales as well as profits are expected to achieve as planned.

INFRONEER Holdings Inc.




3-1. Capital Strategies & Return Policies / Results of 3Q FY24 and the FY's Forecast

Shareholder returns

INFRONEER Holdings Inc.

* A dividend of 60 yen per share (comprising an interim dividend of 30 yen and a year-end dividend of 30 yen) is planned to be paid
(the dividend payout ratio is estimated at 47.4%).

Cross-shareholdings

» As of the end of 3Q, the assets worth approximately 11.6 billion yen were sold , and it is expected to achieve the full-year target of
reducing the equity ratio to 20% or less.

Medium-term Vision 2024 (Medium-term

FY23 Year End

Results of 3Q FY24
FY's forecast

Management Plan through the FY24)

Capital o o o _
T ROE 9.5% 8.6% 7.6% (full year)
. . 349% (3Q) Although interest-bearing debt increased due
0 0
Optimal Equity ratio More than 30% 28.4% 35.3% (full year) to procurement of fund for acquiring Japan
capital Wind Development as a subsidiary, it is
structure . 0.88 times (3 expected to be improved by issuing bond-
D/E ratio Less than 0.6 times 1.1 times . (3Q) type class shares in FY24
0.82 times (full year)
A dividend of 60 yen per share (comprising
Dividend payout o o 47.4% an interim dividend of 30 yen and a year-
ratio More than 30% 46.0% (full year) end dividend of 30 yen.) is planned to be
paid.
More than FY21-23
Shareholder . . .
returns Share buyback | JPY 40.0 billion | Cumulative 40 — I?ﬁe’;‘ﬁetaefgf";\s('gg was achieved ahead of
by FY24 billion yen
784% 47 4(y
. _ : 47 FY24 Full-Year Plan
Total payout ratio (lnCLuucyQagcskf)\are (full year) dividend payout ratio of 47.4%
As of the 3Q, the assets worth approximately
Cross- 25.8% 16.4% (3Q) 11.6 billion yen were sold.
Asset shareholdings/ Less than 20% Impact of stock price 15 0;)/ It is expected to achieve a holding ratio of
efficiency Equity ratio increase 0% (full year) 20% or less for the full year.

Refer to P.5 for policy for sailing.

Sales of assets

Conduct of sales and/or integration of inefficient assets by examining the usage status of group-owned assets




3-2. Status of Sales of Cross-Shareholdings ,
INFRONEER Holdings Inc.

FY24's goal: To sell Maeda Corp.’s assets worth more than 25 billion yen
(to decrease the ratio of shareholding to net assets to 20% or less)
Final goal: To sell all the cross-shareholdings owned by the entire INFRONEER
Group to zero by FY27

Policy for sailing
Cross-
shareholdings

To implement distribution with consideration for financial discipline and capital
efficiency

= The specific distribution policy will be announced as soon as it has been
decided until the next medium-term vision is publicized.

Policy for
distributing funds
gained from sales

Trends in sales of cross-shareholdings and ratio of shareholdings to net assets of INFRONEER Group

#¢Stock prices are based on the market valuation at the end of FY o
. : _ S 30.0%
1400 F 26.4% 25.8% As of the third quarter, the assets worth approximately 11.6
' u Ratio of Net billion yen were sold, resulting that the ratio of
Asset Holdings (%) u shareholdings to net assets became 16.4 %. The ratio is 4 25.0%
1200 r expected to be approximately 15% at the end of the fiscal
19.8% 108\ | year.
1000 24 = 1 20.0%
800 r N 1 15.0%
Shar ~
60.0 at the RN
u_ 1 10.0%
40.0 I sales Over 25 S~
billion | o
20.0 5.0%
0.0%
0.0 u 0.0%
(Billion Yen)  FY21 FY22 FY23 FY24 FY25 FY26 FY27 5




4-1 .Trend of Performance Figures for INFRONEER Holdings

INFRONEER Holdings Inc.

 Although operating profit and EBITDA slightly decreased, net profit increased compared to the
previous fiscal year.

Operating profit/Business profit
(Billion Yen)

(Billion Yen) F Operating profit/IFRS Business Profit mm Net income 3Q Netincome  =@=Net income margin
B 3Q Operating profit/IFRS Business Profit 40
60
==@==perating margin 515 479 33.5 32.6
463 464 - (beginning of the period 26 7 - (begin
: 30 .
a L 37.5 233
65% >0 L 4.1%
- o —. (o)
20 41.6 235 28.3 3.9%
291 4.9 31.7 10 ' 20.6
17.6 : B Kk
0 1 1 1 1 | 0 | | | | J
FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24
(Revised) ] (Revised)
EBITDA (Billion Yen) Added value
(Billion Yen) = Operating profit + Depreciation = Operating profit + Total labor costs + Depreciation + R&D costs
100 - = Business profit + Depreciation (IFRS) = Business profit + Total labor costs + Depreciation + R&D costs (IFRS)
80.5 84.5 200 174.2 (
77.5 o : (esmnng: VST son 159.8 ,
' B | ' B B
-_— - -~ . o
50 10.7% 96%  qoo |
65.3 130.8 127.4
D05 50 | 106.7 :
0 | | J O L 1 1 | J
FY20 FY21 FY22 FY23 FY2_4 FY20 FY21 FY22 FY23 FY24
(Revised) (Revised) 6

*Full-year actual figures: Numbers are based on IFRS standards starting from FY22 3Q actual figures: Numbers are based on IFRS standards starting from FY23



4-2. Year-over-year performance figures for INFRONEER Holdings

profit).

» Meanwhile, net profit is expected to decrease by 5.4 billion yen from the most recent forecast, but it is expected to
increase by 400 million yen year-on-year to 33 billion yen due to the recording of valuation gains on investment

INFRONEER Holdings Inc.

» FY24 3Q results showed an increase in revenue and a decrease in profit compared to the same period last year. For
the full year, due to the postponement of the sale of the renewable energy business, operating profit is expected to
decrease by 11.1 billion yen from the forecast, resulting in an estimated 47.9 billion yen (also affected by unrealized

assets. (Billion Yen)
: v oraa FY23 FY24 ‘ FY24
QRe QRe Result initial plan 3Q Revised

Net sales 570.0 604.4 344 T1.7% 793.3 839.9 843.2 49.9
Gross profit 832 (14.6%) 794 (13.1%) -3.8 69.8% 171.9 (14.1%) 125.1 (14.9%) 113.7 (13.5%) 1.8
SG&A 427  (75%)) 485  (8.0%) 58| 72.0% 62.1 (7.8%) 67.7 (8.1%) 67.4 (8.0%) 53
EBITDA 65.3 (115%)] 57.9 (9.6%) -7.5|  71.4% 84.5 (10.7%) 92.1 (11.0%) 81.0 (9.6%) -3.5
Business profit 416 (7.3%)} 317 (5.2%) -9.9| 66.2% 515 (6.5%) 59.0 (7.0%) 47.9 (5.7%) -3.6
Other revenues 0.6 1.1 05 — 1.7 1.2 1.2 -0.5
Other expenses 07 1.6 0.9 — 2.1 1.2 1.4 -0.7
Operating profit 415 omp 312 (5.2%))  -10.3]  65.4% 5117 (6.4%) 59.0 (7.0%) 47.7 (5.7%) -3.4
Financial income 23 5.9 3.6 — 3.0 0.0 79 4.9
Financial enpenses 1.8 3.8 20, — 4.7 2.3 6.2 1.5
Net income Jo2 0 mon) 206 (3.4%) -7.6| 62.5% 32.6 (4.1%) 38.4 (4.6%) 33.0 (3.9%) 0.4

Equity 3785 502.2 — — 399.9 4193 514.5 —

ROE — — — — 8.6% 9.0% 7.6% —

ROIC — — — — 4.0% — — —

WACC - — — — 3.7% — — —

EPS — — — — 130.5JPY 148.6JPY 126.6JPY —




5.Segment Performance Figures Year-on-Year

INFRONEER Holdings Inc.

(Billion Yen)
FY23 FY24 Forecast
— ; ; YoY
" . 0 0g Result initial plan 3Q Revised difference 3-®
@ @ © | ©-@ |
Net sales 570.1 604.4 343 71.7% 793.3 839.9 843.2 33 49.9
Building Construction 180.2 219.3 39.11 703% 273.7 293.3 311.8 18.5 38.1
Civil Engineering 126.9 101.9 -25.0 70.7% 1624 150.3 144.2 -6.1 -18.2
Road Civil Engineering 187.3 195.0 77| 743% 251.8 257.0 262.4 54 10.6
Machinery 29.6 30.8 1.2  753% 39.8 40.9 40.9 0.0 1.1
Infrastructure MK 12.7 17.9 52| 742% 17.3 32.2 24.1 -8.1 6.8
Operations JWD T- 338 - 603% 7.1 8.7 63 2.4 5.2
Others 334 35.7 24| 66.8% 47.2 57.5 53.5 -4.0 6.3
Gross profit 832 (H4.6%) 79.4 (13.1%) -3.8 69.8% 1719 (H4.1%) 125.1 (14.9%) 113.7 (13.5%) -11.4 1.8
Building Construction 122 (6.8%) 204 (93%) 8.2 68.5% 224 (8.2%) 31.3 (10.7%) 29.7 (9.5%) -1.6 7.3
Civil Engineering 36.0 (284%) 19.6 (19.2%) -16.4 71.8% 424  (26.1%) 28.0 (18.6%) 27.3 (18.9%) -0.7 -15.1
Road Civil Engineering 244 (13.0%) 27.0 (13.8%) 2.5 74.3% 317  (123%) 36.3 (14.1%) 36.3 (13.8%) 0.0 5.2
Machinery 6.3 (21.3%) 6.7 (21.9%) 04 72.6% 85 (214%) 9.3 (22.7%) 9.3 (22.7%) 0.0 0.8
Infrastructure MK 1.7 (13.4%) 1.5 (8.6%) -0.2 40.1% 2.9 (16.6%) 114 (354%) 3.8 (15.9%) -7.6 1.0
Operations JWD e - 11 (28.1%) -| 433% 06 (55.3%) 41 (471%) 25 (39.1%) 16 19
Others 2.7  (8.0%) 3.1 (8.7%) 0.5 65.1% 4.0 (8.5%) 4.7 (8.2%) 4.8 (9.0%) 0.1 0.8
Operating profit 416 (7.3%) 31.7 (5.2%) -9.9| 66.2% 515  (6.5%) 59.0 (7.0%) 479 (5.7%) -11.1 -3.6
Building Construction -0.9 - 7.0 (3.2%) 79| 57.7% 4.3 (1.6%) 13.6  (4.6%) 122 (3.9%) -14 7.9
Civil Engineering 27.1 (214%) 104 (10.2%) -16.7 72.9% 296 (182%) 15.2  (10.1%) 14.3 (9.9%) -0.9 -15.3
Road Civil Engineering 134 (7.2%) 15.0 (7.7%) 1.6| 76.1% 4.8 (5.9%) 19.7  (7.7%) 19.7  (7.5%) 0.0 49
Machinery 1.6 (5.6%) 1.9 (6.1%) 0.2 81.2% 1.9 (4.7%) 2.2 (5.4%) 2.3 (5.6%) 0.1 04
Infrastructure MK -0.3 - -09 - -0.6 - -0.2 - 6.9 (214%) -0.5 - -7.4 -0.3
Operations JWD - - 19 - - - 02 - 01 (1.1%) 1.4 - 15 12
Others 06 (1.9%) 0.2 - -0.4 - 12 (26%) 1.3 (23%) 1.3 (24%) 0.0 0.1

»* MK... Maeda Corp. ,JWD... Japan Wind Development Co., Ltd

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

*JWD in the Infrastructure Operations segment includes amortization

of PPA.



6 .Transition of Backlog, Order Intake and Profit Margin on Orders
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Building Construction and Civil Engineerin

INFRONEER Holdings Inc.

* In the building construction segment, the 3Q's orders remained steady, and its profit margin was maintained at a
high level. The contract backlogs at the end of the fiscal year are expected to be at the same level as the previous

year.

* In Civil Engineering segment, the 3Q’'s orders were progressed favorably and its profit margin was also
maintained at a high level. The contract backlogs at the end of the fiscal year are expected to be the highest in the

past three years.

Transition of contract backlogs %

Transition of orders and profit margin >

3Q Orders «==@==Profit margine_Results

330.0
(|n|t|aI@pIan 300.0)

m Orders

299.9

262.2

246.8 261.9

(Billion Yen)

5000  ®3Q mFullyear 4766 4ec , 4220 (Billion Yen)
439.6 455.2 300.0
394.6

4000 | 3789 3904

3525 200.0
3000 R732 1000
200.0 '

FY20 FY21 FY22 FY23 FY24 .

(Billion Yen) (Billion Yen)
3500 3235 m3Q mFull year 200.0
300.0 57842785 283.9

2692 5688
100.0
250.0 23“
200.0 '
FY20 FY21 FY22 FY23 FY24

¥ Maeda Corporation (Non-consolidated)

FY20 Fy21 Fy22 FY23 FY24
(Forecast)
163.6 160.4 165.0

152.1

® 10.0%

101.6
82.7
FY20 FY21 FY22 FY23 FY24
(Forecast) 9



7.FY24 Main Factors for SG&A Increase/Decrease

(Billion Yen)
70.0
68.0
66.0
64.0
FY23

62.0

60.0

58.0

Personnel

expenses +0.29

A

|:| Increase . Decrease . Total

Depreciation

Advertising
expenses
+0.92

INFRONEER Holdings Inc.

General and administrative expenses increased due to the full acquisition of Japan Wind Development.
Advertising and promotional expenses increased due to the signing of a partnership contract with
B.LEAGUE. It aimed at contributing to regional revitalization by leveraging the know-how of public-private
partnership and infrastructure business, including concession projects.

Others
+0.11

[

Salary and Bonuses

+1.02

Transition

Cost of Sales —

Japan Wind R&D costs Expenses
Development _ +0.92 +0.52
G&A
+3.14 Japan Wind
Development
Stock Acquisition Costs
| -0.6

Retirement

.0.43 Benefit Provision

-0.3

Total General and Administrative Expenses +5.3

FY24
(Forcast)
67.4

10



8. Major Factors of the Changes in the Consolidated Balance Sheet

INFRONEER Holdings Inc.

Liabilities and Equity

(Billion Yen) (Billion Yen)
1,411 + 28 1,439 1,411 +28 1,439
(1,312) (+33) (1,344) s
Major Factor Major Factor
- 54 = 40
Current LlabI|ItIeS Short-term borrowings -211 442 2
Construction Contracts -13 . Bonds with stock acquisition
Assets Notes Receivables -8 568 Wlth IntereSt I’IghtS +58
[Collection of Receivables] Corporate bond's +38
551 contractual assets +23 482 %2 Long-term borrowings +71
[Based on Completion Metho]
- 38
+8
F|Xed Assets Buildings & Machinery +32 . )
Construction in progress -24 226 Other Liabiliti C;nsirucgor;l paRyabIeds ;4 472
218 [Inc. Assets of Ozu Biomass er Liabilities SRMREIIL /Il [
Project] ‘ Obllgatlons 9
5‘] O Unpaid Corporation Taxes,,
+9 etc.-6
Intangible assets in progress+12 —_— e e = -
5 0 ion Rights f q
Right to Intangible Assets ( p;rf:nzr}m')%] st Right to [ Bon:};typegglass | Excluded when
ares : ;
Operate 420 Right to Operate Public Facilities 429 Operate +105 — — = _ | estimating PBR
-5 ; (see P.13)
Public ———-@ [Right to Operate Public o - - PUbIIC Capital Surplus + 102
Facilities LD Facilities3 ~ Net Assets ~_ [Bond-Type Class Shares] 524
><3F d A t -6 95 Financial assets measured using
99 PXe Ssets Investments in securities -17 419 FVOCI -10
[Decline in valuation of listed stocks] [Valuation of Listed Stock]
(InveStment) Long-term prepaid expenses +5 216
[Contribution to construction works by
222 JWD, etc.]
FY23 4Q FY24 3Q FY23 4Q FY24 3Q

21 () indicates the figures excluding the assets of projects related to the Right to

As of FY23 4Q

2.3%
ROA (2.5%) =

2.3%

ROA (2.5%)

=)

Full Year Forecast of FY24 Operate Public Facilities.
22 Interest-bearing liabilities include short-term borrowings, long-term borrowings,

non-recourse loans (including those to be repaid within one year), and corporate bonds
. %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



9.Capital Strategies and Trends in Stock Price
INFRONEER Holdings Inc.

» Aiming for corporate management where capital efficiency through implementation of capital
strategies as well as achievement of performance targets is carefully considered.
FY21 FY22 FY23 FY24

| Dividend payout ratio Dividend payout ratio
46.3% (expected) 47.4%

Dividend payout ratio Dividend payout ratio
42.2% 39.7%

Total payout ratio Total payout ratio
78.7% expected) 47.4%

200 billon oY _ _
Share buyback 10.0 billion JPY Share buyback 10.0 billion JPY
20.0 billion JPY y ! | Record High Stock Price

Total payout ratio Total payout ratio
111.2% 69.5%

— 1649.5 yen(Mar. 21, 2023)

65%

Announcement
Announcement
Acquisition of all shares of (.'\Sarf:h 21, 202:) . fG
JWD (DEC. 12' 2023) eCISIO.n on the Issuance o reen
Convertible Bonds
45%
Establishment of
INFRONEER Holdings
935 yen (Oct 1, 2021)
25%
INFRONEER
_—" Holdings

Indicators | Calculated based on the closing
ﬁ _______ price as of Feb. 7, 2025

i e
W JW% Y PER 9.1 times

/ = PBR 0.79 times
-15% TOPIX Lowest Stock Price )
896 yen (June 6, 2022) Yield 519%
2021/10 2022/3 2022/9 2023/3 2023/9 2024/3 e 2024/9 - 2025/2

#¢Stock price growth rates (%) are shown based on the stock prices as of October 1, 2021.

12



10. Impact on Financial Indicators on Bond-type Class Shares ,
INFRONEER Holdings Inc.

» 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 deducting preferred dividends, so the profit attributable to common
shareholders is expected to decrease.

(Billion Yen)
Financial Calculation Formula Full-Year Forecast
Indicators for FY24
Net income— Preferred Dividends 33-17 X1 ~7.6%
Equity (Common Stock) 410.8
EPS Net income— Preferred Dividends 33-17 X1
(CETTET Number of Shares Issued (Common Stock) 247 million shares =126.6
Stock) yen
PER Market Capitalization (Common Stock) 115>'<72x275 million sharegs
(Common — ——ara—5-0.79
Net assets — Net Assets Related to Bond-type Class Shares— Preferred Dividends 5024 —96.8—1.7 x1 .
Stock:2Q) times
. Interest-bearing debt 424
D/E ratio ) : —=—— =0.82
Shareholders' Equity (Including Class Shares) 515 times

21 First year dividend: 1.734 billion yen, the dividends from the second year and after : 2.6 billion yen

2¢2 The stock price was calculated based on the closing price as of February 7, 2025

23 Treasury stocks are included.

¢4 Excluding non-controlling interests. 13
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Segment Highlights

Building Civil Infrastructure
construction Engineering Management
Maeda Corp. Maeda Corp. Maeda Corp.
Infrastructure Road Civil :
Management Enai . Machinery
nag ngineering MAEDA SEISAKUSHO
Japan Wind Development MAEDA ROAD
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1-1.[ Maeda Corp. *Including Real Estate]
Net Sales_Gross Profit,_and Operating Profit S M P

* FY24 3Q Due to an abundance of construction projects in hand and steady progress in new construction orders,
the company saw net sales and gross profits increase significantly compared to the same period last Sl

year. ction
* FY24 FY The company expects to achieve its initial sales target of 300 billion yen, as well as its gross profit and

operating profit targets.

Full Year®

Net sales B Gross profit

) p p ) | Net sales I Gross profit
:gperat!ng prof!t . | —@=Gross profit margin_results B Operating profit —o—Gross profit margin_results
perating profit margin_resuits =o—Qperating profit margin_results
(billion yen)
(billion Yen) 240
300 - 350
@ O
9.4% 9.5% 9.5% 300 L
9.1%
250 ’ 274.4
219.4
711% 250
216.0 218.5 217.2
200 r 180.6
154. 200
150 | 34% ) . 10.8% 11.0% _ —®
) 150 | 10.0% 9.59
100 r 100 . 8.4%
3" 3.4% o 3.9%
50
14.6 50
14.6 13.0 20-86 5 21.6 23.5 23.8
> .3.2 = 12.8 . . ) 8.5 )
0 >3 2.0 -0.5 0 L84 I L I E4 !
FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24

> The net sales and gross profit of major overseas local subsidiaries are included in the INFRONEER Holdings "Others" segment. (Forecast) 16



1-2.[ Maeda Corp. *Including Real Estate]

Orders Received and Profit Margin of Orders Received INFRONEER Holdings Inc.

* FY24 3Q As of the third quarter, orders received reached a record high of 248.9 billion yen. Profit margins on

o o o Buildin
order also maintained a high level. G
. . . ction
« FY24 FY Target order amount of 330 billion yen is expected to be achieved. Aim for a profit margin on order
of 9%.
Full Year
s Orders recieved (Oversea) mm Orders recieved (oversea)
Orders recieved (Private)

mmm Orders recieved (Public)
—e—Profit margin of orders received (Result)

Orders recieved (Private)
mmm Orders recieved (Public)

(billion yen) (billion yen) —e—Profit margin of orders received (Result:Forecast)
300 r 400 -
Record High Record High
248.9 330.0
299.9
261.9
300 r 262.2 96
’ o
200 246.8 /
78.5%
138.6 200 r
216.8
106.7 115.3
184.0
100 + 188.7 204.6 224.3 275.0
215.4
1.7 00 |
82.6
) H B B . .
FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24

(Forecast) 17



1-3. [Maeda Corp. Domestic] Trend of Order Ratios by Building Use

* FY24 3Q
quarter.
* FY24 FY
100%
18.0%[6.2%)
80% 3.9%[5.6%)
6.8%[8.6%)
12.1%[8.0%]
60%
40%  40.0%[7.2%)
20% 2.7%[5.8%)

0%

mainly for large-scale redevelopment projects.

16.5%

FY19

12.1%[4.5%)

6.0%[7.3%)

13.0%[8.4%)

12.6%[8.0%)

38.7%[6.3%]

7.2%[8.8%]
10.4%

FY20

10.1%[5.6% )

13.3%[4.9%]

24.2%[9.5%)

3.7%[8.:2%)

22.1%[7.4%]

21.9%[6.0%]

4.7%
FY21

4.2%[8.7%)

13.5%[4.6%)

18.8%[8.4%)

7.9%[7.8%)

39.6%[6.9%)

9.9%[8.0%)

6.1%

FY22

“Condominium” and "warehouses/logistics facilities" continue to perform well following the 2nd

The proportion of "warehouses and logistic facilities" is expected to increase due to orders for
multiple large-scale logistics projects. Orders for "condominium” are expected to be strong,

17.5%[7.2%)

15.4%[7.3%)

13.5%[8.7%)

5.3%[8.7%)

23.0%[7.8%)

10.2%[6.5%)

15.1%

FY23

INFRONEER Holdings Inc.

Building

Constru
ction

[ ] profit margin on orders

Offices

o,
8.2% Governmental Buildings

24.0% warehouses
Logistics Facilities

9.0% Factories, Power Plants,

7.8% Accommodation
Commercial facility,

27.4%
Condominium

Educational / Research
11.2% cCultural Institutions

12.4% Others

FY24

18
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2-1.[ Maeda Corp. | Net Sales, Gross Profit, and Operating Profit

INFRONEER Holdings Inc.

* FY24 3Q Due to the acquisition of design changes for projects completing this fiscal year, both net sales of
completed construction contracts and profits are on the rise.

* FY24 FY The company aims to further increase net sales of completed construction contracts and profits by
improving the progress of construction and increasing the amount of design changes acquired.
The company expects to achieve its full-year plans for sales, orders received, and profits.

Civil

Ful Vear

Net sales Gross profit
Net sales Gross profit -0 i fit G fit . It
I Operating profit Gross profit margin_results pera !ng pro ' ‘ ross profit margin_resutts
Operating profit marigin_results Operating profit margin_results
(billion yen) (billion yen)
200 200
161.5
148.6 151.4 150.3
108.1
106.7 100.2
50 50 42.1
36.0 30.7
26.1 27.9 292
21.5 -0 20.5 267 197 20.7 5o . < 280
14.2 9.0 ns I 04 I .5 I 13.8
0 l | W . | | ._: 0 : : : :
FY20 FY21 FY22 FY23 FY24 Fy20  Fy2i Fy2z — Fy23 Fy24

(Forecast) 2l



2-2 . [ Maeda Corp. ] Orders Received and Profit Margin of Orders Received
INFRONEER Holdings Inc.

* FY24 3Q Orders received from both public and private sectors were strong and increased compared

to the previous quarter. Profit margins on order also exceeded the planned figure.

* FY24 FY Secured orders for large-scale construction projects in 4Q. By preventing delays, we expect
to account for special projects within FY. Expect to achieve full-year target by obtaining
further design changes.

Civil

Enginee
Full Year

Orders recieved (Private) Orders recieved (Private)
I Orders recieved (Public) mmm Orders recieved (Public)
—e—Profit margin of orders received (Result) —e—Profit margin of orders received(Result- Forecast)
(billion yen) (billion yen)
200 200 -
165.0
150
10.7% 150
= ® 10.0%
101.6 62.0
100 - 88.0 -
827 100 97.4 61.8
74.0 34.4
394
39.3 L 33.6
50 r 50.3 25.4 50 -
FY20 FY21 FY22 FY23 Fy24 FY20 FY21 FY22 FY23 FY24 21

(Forecast)
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3-1-1.[ Maeda Corp. Consolidated ] Regarding Contribution to Profit

INFRONEER Holdings Inc.

* FY24 3Q SPCs in operation, including Aichi Road, are performing well.(see P.25)
* FY24 FY As the sale of Ozu Biomass has been postponed until next fiscal year or later, the
full-year profit contribution will be approximately 5.6 billion yen. (see P.24)

(billion yen)
16.0
14.0
- 120
=
@]
E_ 10.0
S
- 8.0
.9
S 60
2
£ 40
c .
@)
O
2.0
0
X EPC

7.2
0.2
‘3 5.2
0.5 1.2 4.0
4.8 4.3
3.2
3% -0.3
FY19 FY20 FY21

10.0
0.7

2.6

6.8

=01

FY22

3.5

1.8
0:1
1.6

FY23

Lump-sum contracting for design, procurement, construction work, etc.
associated with infrastructure operation projects

Infrastructure Management Segment P/L

I
1101
=1.9:;2.1

FY24

(Forecast)

Details in
next page

explanatory notes

Contribution to other
segments

biomass and Aichi arena

I
I
Gross profit of EPCs 3 Ozu :‘
I

Infrastructure Management

Segment

Profit on sale of projects
Komono villa

SPC Operating income of
consolidated subsidiaries
Operating income of SPCs
such as Aichi Road concession
and Miotsukushi Industrial
Water concession

——

Non-consolidated SPC
Sendai international airport
and Aichi Exhibition center




3-1-2.[ Maeda Corp. Consolidated ] FY24 Full-Year Plan Breakdown

INFRONEER Holdings Inc.

(2SPC Operating income of
o consolidated subsidiaries
(billion yen ) Contribution to profit Overatin € pCs such
Operating income of sl e
6.0 - To other Segment %onlciconso?idated 5Je  asAichi Road concession and
5.6 (Gross profit of EPCs Ozu Miotsukushi Industrial Water
/_ biomass and Aichi arena) - . concession is expected to be
+@Non-consolidated SPC Szr':rda;rl'?;i:;li[;:}:al about 2.0 billion yen
5.0 +@SPC Operating income of Exr?ibition S « Pre-opening preparation costs of
consolidated subsidiaries approximately 650million yen for
+@Profit on sale of projects the Aichi Arena will be incurred in
advance in the current fiscal year.
4.0 = 3.8 Ozu Biomass incurs 400million
(o) yen deficit due to initial boiler |
b X nfrastr
o failure ucture
Manage
6 o To other @Profit on sale of projects e
g’< Segment The sale of Ozu Biomass has been
el postponed until next fiscal year or
3 later
2.0 = 0.6
c o 04 @
c -
8 @O°6 1.0 - : @ Infrastructure
: Profit on i Management
10 © 04 sale of HD Adjustment e gr]nent
0.1 @spc  Spc Dividends ' Komonovila  IFRS ?
. 4 -G&A (Maeda
02 Subddriss e, | Comoldaton Ko
0.0 _ M@02M mmSmm opeting  (onlyMaeda o perten)
' @ income Corporation's
Non-consolidated SPC equity interest)
(only Maeda _
corporation’s equity -2.3 0.5
-1.0 < . > < interest) >
Managerial accounting Financial accounting (IFRS )

21 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. 24



3-1-3. FY24 3Q Results and Full Year Plan of Major Group Companies
% INFRONEER Holdings Inc.

Maeda Corp. (Million yen)
Consolidated Aichi Road Concession ' Miotsukushi Industrial Water Concession ™' Miura City Public Sewerage Concession ™'
subsidiaries
(Infrastructure FY24 3Q FY24 3Q FY24 3Q
Operations segment) |3QResults|3QResults| initial plan | Revised |3QResults|3QResults|initial plan| Revised |3QResults|3QResults|initial plan| Revised
Net sales 11,356 11,763 15,982 15,432 1,071 1,218 1,721 1,548 147 154 242 252
Operating profit 959 1,162 2,131 1,919 190 152 124 96 44 28 14 29
Ordinary profit 95 338 1,041 717 181 142 113 84 39 24 8 23
Net income 68 308 948 644 119 89 75 56 26 15 6 16
Infrastr
ucture
Manage
. ) i - Aichi internationai Convention & Exhibition et
. Sendai international Airport .
Equity method Center ~
affiliates FY23 FY24 FY24 FY24 3Q FY23 FY24 FY24 FY24 3Q
3QResults|3QResults| initial plan | Revised |3QResults|3QResults| initial plan| Revised
Net sales 3,126 3,492 4,603 4,673 673 1,193 991 1,336
Operating profit 346 376 271 327 78 442 150 384
Ordinary profit 346 379 270 329 68 449 141 368
Net income 418 404 335 435 29 282 94 157

»*¢1 JGAAP, Non-consolidated
#2 JGAAP, Non-consolidated . Our equity interest : 49%
%3 JGAAP, Non-consolidated . Our equity interest : 30%

25



3-1-4. Major Infrastructure Management Projects in Japan
1 —— INFRONEER HOIdingS InC.

 Proven track record in various infrastructure services.

« Implementing efficient integrated management leveraging the strengths of the private sector.

Concessions PFl(Service Purchase Type)
9 oro 19 oroj "
projects projects ©
(As of FY24 Q2, 9 projects ) (As of FY24 Q2, 18 projects )
f
e < < | School lunch center
) i (Aomori City)
Arena ———————
v ” y (Toyama City) v — -rt tPFIE| .t —
( = l - ire departmen ementary schoo
; T , PRI [w (Morioka City) (Higashine City)
Fire department Parking lot (bicycles, motorcycles) | | Industrial water Amusement park Sendai airport
(Higashiosaka City) (Minowa City) (Osaka city) (Uozu City) (MLIT) .
A —
b Public facilities School facilities
\ (Kounosu City) (Wako City)
Compound facilities Self-Defense Forces facilities 2 Parking lot Pool
- i Kure Cit i i i Public facilities Road etc. *4 Swimming Pool
(Sanyo-Onoda City) (Kure City) (Kobe University) || (Kusatsu City) g oot [l oo ey || (Saitama Pref)
Public facilities Public facilities o - — - - -
(Itoshima City) (Fukutsu City) 7 Public facilities Public facilities Public facilities
(Joso City) (Furukawa City) (Tsuchiura City)
PFI
Compound facilities || Exhibition center - \
(Oita City) (Fukuoka City) School faclilities Road
& (Kunitachi City) (Fuchu City)
& & :
concession
School facilities Sewerage Pipe >, Public facilities Public facilities National Stadium
(Miyazaki City) (Kumamoto City) (Sakura City) (Higashimurayama City) (Jsc*3)
\ .
5,‘\; —_— PFI
( PFI__ ] = Compound facilities || Roadside station || Water purification plant ||Self-befense Forces facilities
Refueling facilities (e concession (Chiba City) | (Katori City) (Matsudo City) (Tioka City)
(Kagoshima City) Toll road || Exhibition center Arena Arena ‘\ &
(Aichi) (Aichi) (Aichi) (Toyohashi) \ oncession ) 1LABV (Local Asset Backed Vehicle)

: ik 22 The 2 Self-Defense Forces facilities in lioka City
( PFI__] PU?I“C f?:i!“gles S_ewag_e ) and Kure City are regarded as one project

Public facilities | [school Tunch center zu Lity (Miura City) | 33 : JAPAN SPORT COUNCIL

(Toyoake City) (Toyota City) 4 Business contracted by Maeda Road 26
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Maeda Corp. Maeda Corp. Maeda Corp.
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3-2-1. Japan Wind Development, Revision of full-year plan
INFRONEER Holdings Inc.

Sale of one project is planned within the 4th quarter, but the sale of three projects has been
postponed until next fiscal year or later. Due to the reason, full-year gross profit and operating
profit have been revised as follows;

Full-year gross profit: Approximately 5.5 billion yen — Approximately 3 billion yen
Operating profit: Approximately 1.5 billion yen — A 900 million yen.

- Japan Wind Development [Consolidated] * Revision of gross profit
Full-year plan, revised plan o (Billion Yen)
(Billion Yen) 6
5.5

Net sales 8.7 6.3 [Wind power plant development]
Development 6.4 39 Profits from sale of one project
o&M 2.0 2.0 and operating wind power plant
Others 0.4 0.4

Gross profit 55 (626% 3.0 (478% 3 O ; .
Development 44  (684% 1.9  (482% 3 [Wind power maintenance]

Profits of wind power plant

( )
( )
1.0 (51.6%)
( )
( )

)
)
o&M 1.0 (51.6%) maintenance
Others 0.1  (24.9%) 0.1 (249% (repairs, operation,
SG&A 3.9  (451%) 39  (62.9% maintenance, etc.)
Operating profit 1.5  (17.5%) -0.9 - [P | — q
Ordinary profit 1.5 (17.7%) -0.9 - ower plant monitoring an
: control]
Net income 1.0 (11.2%) -1.0 - Profits from sales of power
plant remote monitoring
0 systems and implementation
Initial plan Revised plan

Others O&M Development



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

Ement.
INFRONEE

Holdings Inc.
» Each project is being steadily developed by having acquired FIT/FIP.

» As of FY24 3Q, the FIT/FIP-acquired projects have increased by approximately 370MW compared to FY21, and
efforts to enhance project certainty will continue this term.

Projects MW
o 3,182 3,182 el LTy
1 3,000
45 45 48 46
“T HE ° 2,296 12 2,296
2,545 2,443 ' , 4 2,000
20 L 113 14
1 1,000
1 No : Completed
1 : laced.
16 434 16 536 17 806 Ms <ie
o 203 203 210 79 |
No of Project  Power No of Project  Power No of Project  Power No of Project  Power
capacity(MW) capacity(MW) capacity(MW) capacity(MW)
FY21 FY22 FY23 FY24 3Q
[Legend]
Projects FIT/FIP Bidding projects FIT/FIP Acquired Under Under
Status Projects that do not rely on FIT/FIP(e.g. Corporate PPA) Construction SEDLEETEIE
e . Feasibility Study A _P?Veliﬂmednt o Permmi Construction Operation &
evelopment| .. - *Acquisition of Land and Permit y Maintenance
Wind condition survey . - Civil work .
P.rocess of -Licensing and Permit (FIT/FIP Acquisition Included) -Wind turbine -Operation
Wind Power

Plant

Surveys
-Consultation with
Local Communities

*Environmental Assessment
*Procedures with Power company (grid connection)
*Notification of construction plans

Assembly work

-E&M work

*Maintenance
*Remote monitoring
and control

Reference : Flow to Wind Power Generation on JWD HP : https://www.jwd.co.jp/development/#flow



https://www.jwd.co.jp/development/#flow

3-2-3. Projects Status by Japan Wind Development

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

Approximately

2,300 ww

Approximately

180 MW

G e \ r—'iL Hokkaido
.
5 Akita Pref. f Teukikoshi
o Under dev suKikoshi genya 1 ¢ power plant
1 power - | And 4 Power plant (1,285MW)
gﬁz‘ﬂ plant (231MW) '
_ (50MW) 7 ) :
Ishikawa Pref. \, —— Aomori Pref, —————
In operation kH In operation In operation Under dev Iniopetation Enlopenatioln In operation | _
Suzu No.1 || Suzu No.2® || Suzu No.2®@ ||1 power plant Futamata || Fukkoshi || Nakadomari
(15MwW) (15MW) (15MW) (51MW) (20MW) (7MW)
—(CURderdev) —— —{under dev
Tottori Pref. Soubeokuse
In operation In operation In operation In operation ] And 10 power p|a nt 4 F(’S‘g;;\%?nt
Ooyama Meiwa Nakayama || Touhaku (417MW)
(9MwW) (5MW)

Some projects will
commence this fiscal
year and next one.

Nagasaki Pref.

Ukujima ) '
(100MW) ‘ Project V\{Ill .
h s commence this fiscal

year or next one.

Project will Chiba Pref.
commence this fiscal % '

year or next one. Aichi Pref.
In operation

Atsumi TaharaNakayama
(11MwW) (19MwW)

In operation In operation In operation ] In operation ]
Choshioham

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

a
(2MW)

INFRONEER Holdings Inc.

Infrastr
ucture

Manage
ment
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Japan Wind Development

MAEDA ROAD
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4-1. MAEDA ROAD Consolidated ] Net Sales, Gross Profit, and Operating Profit

INFRONEER Holdings Inc.

* FY24 3Q An increase in revenue and profit compared to the same period last year was achieved,
primarily in the construction business, due to an abundance of carried-over projects.

* FY24 FY  Through further improvement of profit margin on orders in the construction business, and
setting appropriate sales unit prices in the manufacturing and sales business, the plan is

expected to be achieved.

Net sales Gross profit

B Operating profit Gross profit margin_result

=@= Operating profit margin _result

(Billion Yen)
300
200 + 186.7 Jeris
178.3
166.8 169.1

100
24.2 27.6
17.0 16.6
15.8 79 6.4 13. 14.9
0 . | B N . I ._I
FY20 FY21 FY22 FY23 FY24

Full Year*

Net sales Gross profit

Bl Operating profit Gross profit margin_result-forecast

=@= Operating profit margin _result:forecast

(Billion Yen)
300
5 266.9
iy e
234.6 235.6
Road
Civil
Enginee
200 B ring
8.8% _ -
7.4%
100 6.3%
50%  46%
333 243 256 32.2
1.7 11.5 )
0 . 1 - 1 - 1 . ]
FY20 FY21 FY22 FY23 FY24
(Forecast)

*The figures are same as Maeda Road (consolidated) in the past, and consolidation eliminations within the INFRONEER Group are not taken into account. 32



4-2. IMAEDA ROAD Consolidated Construction business]

— Orders Received, Net Sales, Gross Profit, and Operating Profit INFRONEER Holdings Inc.

* FY24 3Q Due to a substantial backlog of carried-over projects and improved profit margins at the
time of order, revenue and profit will increase compared to the same period last year.

« FY24 FY We aim to improve profitability by continuing our sales activities with a focus on the profit
margin at the time of order.

Orders Received *! Net sales and Gross profit*’

(Billion Yen) M Public Private M Others — g;te?:tlfnsg profit — g;g:: E;gmt:: margin_result- forecast
X2 (Billion Yen) “™®= Operating profit margin_result-forecast
200 ¢ 200 ¢
156.0
- 135.8 — - 135.0
150 F 1548 1211 128.8 150 58 122.2 127.6

w
O

— — 113.1
L - 13.3%
100 | 100 [ 1100 11.9%
124.1 ‘ - 5
o s 9.1%

10.5%
104.8 106.9 111.9 117.5 8.4%

50 ' 50 F 6.1% 6.1%
12.4 101 10.9 15.2 18,0 Road
9.5 7.0 7.5 11.6 14.2 Encli\;nee
o L HEE . sges . WA . W 0 e e ma Be B

200 FY20 FY21 FY22 FY23 FY20 FY21 Fy22 FY23 Fy24
i 175.1 185.9 20 176.3 185.5
165.6 162.1 I 160.5 162.1 171.0 : :
| .
-n 150 150 | - 12.9%
= 10.8% o
100 100
- 8.3% e 9% o
- 50 6.5% 7
>0 173 129 165 206 240
13.3 10.5 12.0 15.6 18
, L 218 , ppg , 180 218 o L M, e, s B
FY20 FY21 FY22 FY23  FY24(Forcast) FY20 FY21 Fy22 FY23  FY24(Forcast)

*1 The figures are same as MAEDA ROAD (consolidated) in the past, and consolidation eliminations within the INFRONEER Group are not taken into account.
*2 Others: Orders received from affiliated companies (mainly government works) and eliminations within segment transactions. 33



4-3.[MAEDA ROAD Consolidated Manufacturing and Sales Business]

Net Sales, Gross Profit, and Operating Profit N Helrelta

* FY24 3Q With progress in passing on costs and stabilization of raw material prices, we achieved
increased revenue and profit compared to the same period last year.

 FY24 FY We will strive to achieve our full-year plan by setting appropriate selling prices for
asphalt mixture in response to external market conditions .

Full Year*

Net sales I Gross profit Net sales I Gross profit
B Operating profit =@®= Gross profit margin_result B Operating profit =@= Gross profit margin_result-forecast

=@= Operating profit margin _result =@= Operating profit margin _result:forecast

(Billion Yen) (Billion Yen)
100 100 -~
81.5
0 | o | 771 79.0
S 73.5 729
. (o]
Road
Civil
60 - Enginee
ring
16.6%
.0
40 B
= @
13.6%
20 13.5
-
.
.
O i

Y20 Y21 Fy22 Fy23 FY24 FY20 FY21 FY22 FY23  FY24(Forecast)

*The figures are same as Maeda Road (consolidated) in the past, and consolidation eliminations within the INFRONEER Group are not taken into account. 34
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5-1. [ MAEDA SEISAKUSHO Consolidated]

Net Sales, Gross Profit, and Operating Profit INFRONEER Holdings Inc.
* FY24 3Q Sales of Komatsu products and our own products have remained strong, resulting in L
increased revenue and profit compared to the same period last year. S

* FY24 FY The order situation is progressing smoothly, and we are on track to achieve the
full-year plan.

Civil

Enginee
|
Full Year
Net sales I Gross profit Net sales I Gross profit
B Operating profit =@= Gross profit margin_result B Operating profit =@= Gross profit margin_result-forecast
«@- Operating profit margin_result «@- Operating profit margin _result-forecast Inf:astr
ucture
(Billion Yen) (B”“OV(\)YGH) Harg:
50 B _
41.9 42.0
394
a0 | 40 | 37.1 i
32.9 334 Enrgi;rlmréee
31.2
- -0
- 30 F  e— - il
30 2eq 26.9 —e e 22.4%
233 20.4%  19.8%  19.8%  299%
o— —=C= — == —— ® Machin
20 F 9 9 21.0% 213% 20 -
20.6% 20.5% 20.1% ° ’ e 4.8% 4.4% 5.3% 5.2%
[ : )
4.1% 4.6% 4.0% §>* 1%
L === _./ L
10 .— 6.6 70 10
I I I I2 0 Others
0 i 0
FY20 Fy21 Fy22 FY23 Fy24 FY20 FY21 Fy22 FY23 FY24

(Forcast) 36



5-2.] MAEDA SEISAKUSHO Consolidated]
Net Sales_Gross Profit_and Operating Profit:q S M P

* FY24 3Q The sales of large Construction machines in Q1 have significantly driven the performance so far.
In industrial and steel structure machinery, sales of our own products, particularly crawler cranes,
have remained strong, resulting in increased revenue and profit compared to the last year.

* FY24 FY The full-year plan is expected to be achieved due to the order situation. Aim to increase orders
by focusing on high value-added products.

Construction Machinerym Industrial machinery &Steel Products*3

Net sales I Gross profit Net sales W Gross profit
BB Operating profit «®- Gross profit margin_result [ Operat?ng prof?t ' =@= Gross profit margin_result-forecast
(Billion Yen) =@= Operating profit margin_result _ =@ Operating profit margin _result-forecast
30 ~ - (Billion Yen)
30 25.6%  24.5%
w 20.7%
o) 17.7% 17.8% 17.1% ° 18.9% 19.3%
20 L - .170 18.3 19.0 20 |
16.0 168 Mgfy 12.1
(o) . o .
- - . i52% W . o 1.1 o
10 | o——a— 6.3% e 10 fco 5oy 5 0% 22% M.,
2.4%
3.0 —
238 14 6o BT, BB 14 - 18 0.4 28 , 29,
0 h L .- L L L L L .-_r 0 u 0.1, H 02, - .- L .-_:
30 FY20 Fy21 Fy22 FY23 FY24 30 FY20 Fy21 Fy22 Fy23 FY24
i i 25.3% 24.3%
234 23.8 23.6 24.8 23.7 21.0% ) 21.1% S
17.3%  17.2% o 17.3% 18.6% SER T
T 20 L : : 16.1% 15.6% : 20 | ery
= .- —-— o >- — — —© e 15.7
> 81%  84% 69w  68%  73% - 112 1f/ -- o
) e - | 99 51%  5.0%
= 10 B = . 10 ———— 5o, 3% 9.5%
3.8 4.0 38 3.8 4.0 1.8 2.1 28 3.7 3.8
8 2.0 6 6 0.4 ‘0.5 = 0.9 1.6 215
0 E L E L. o Lm” . m- . HE. D’
FY20 FY21 FY22 FY23  FY24(Forcast) FY20 Fy21 Fy22 FY23  FY24(Forcast)
*1 The figures are only construction machinery, industrial machinery and steel products, etc. which are the main businesses in the Machinery segment.
*2 Mainly sales, service and rental of Komatsu Ltd. products. 37

*3 Mainly design, manufacturing and sales of own products such as cranes.
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1. [Non-Consolidated] Maeda Corp. FY24 3Q Results and FY24 Full-Year Forecast

(Excluding SPCs for infrastructure management segment) .
INFRONEER Holdings Inc.

(Billion Yen)
. FY24
FY23 3Q Results FY24 3Q Results YoY FY24 Initial Plan : Progress
3Q Revised
Net Sales 306.7 321.5 14.8 458.4 491.3 65.4%
Buldi Total 179.3 218.2 38.9 298.5 3384 64.5%
PN T omestic 178.6 2134 349 292.5 3314 64.4%
Construction
Overseas 0.8 4.7 4.0 6.0 7.0 67.7%
Civ Total 126.2 102.0 -24.2 150.3 150.3 67.8%
IVI. . Domestic 125.8 101.8 -24.0 150.2 149.7 68.0%
Engineering
Overseas 0.4 0.2 -0.2 0.1 0.6 33.7%
Infrastructure Management 0.0 0.1 0.1 8.1 1.0 11.1%
Real Estate 1.2 1.2 0.0 1.5 1.6 76.7%
Gross Profit 48.8 (15.9%) 40.4 (12.6%) -8.4 68.1 (14.9%)} 61.2 (12.5%) 66.1%
suldi Total 123 (6.9%) 202  (93%) 7.9 313 (105%) 315 93%)] 64.1%
uldin
9 . Domestic 12.2 (6.9%) 19.7 (9.2%) 7.4 30.7 (10.5%)| 30.7 (9.3%) 64.1%
Construction
Overseas 0.1  (85%) 05  (11.0%) 0.5 0.6  (10.0%) 08 (114%)| 654%
Civil Total 36.0 (28.5%) 19.7 (19.3%) -16.3 28.0 (18.6%)| 28.0 (18.6%) 70.3%
Vi
. . Domestic 36.0 (28.6%) 19.7 (19.3%) -16.3 28.0 (18.7%)| 28.1 (18.8%) 70.1%
Engineering
Overseas 00  (5.9%) 00 (05%| -00 - 0.0 4 -o1 - -
Infrastructure 0.0 (28.9%) -0.0 - -0.0 8.1 (100.0%)| 1.0 (100.0%) -
Real Estate 0.5 (40.7%) 0.6 (48.5%) 0.1 0.7 (46.7%)| 0.7 (43.8%) 85.1%
SG&A 24.6 (8.0%) 26.5 (8.2%) 1.9 35.8 (7.8%)| 36.2 (7.4%) 73.2%
Operating profit 24.2 (7.9%) 14.0 (4.3%) -10.3 32.3 (7.0%)| 25.0 (5.1%) 55.8%
Ordinary profit 26.3 (8.6%) 17.6  (5.5%) - 8.7 33.9 (7.4%)| 28.4 (5.8%) 62.0%
Net income 19.3 (6.3%) 16.6 (5.1%) -2.8 24.8 (5.4%)| 27.2 (5.5%) 60.9%
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2. [Consolidated] MAEDA ROAD FY24 3Q Results and FY24 Full-Year Forecast

INFRONEER Holdings Inc.

(Billion Yen)

FY23 FY24 FY24 FY24 3Q
YoY . . Progress

3Q Results 3Q Results Initial plan Revised
Net sales 186.7 194.8 8.1 261.5 266.9 73.0%
Construction Business 127.6 135.0 7.4 180.0 185.5 72.8%
Manufacturing and Sales Business 58.5 59.2 0.6 81.5 81.5 72.6%
Others 0.5 0.7 0.1 - - -
Gross profit 241 (12.9%) 27.6  (14.2%) 3.6 37.5 (14-3%)| 37.5 (14-1%)| 713.7%
Construction Business 15.2  (11.9%) 18.0 (13.3%) 2.8 23.9 (13.3%)| 24.0 (12.9%)| 74.9%
Manufacturing and Sales Business 8.7  (14.9%) 9.6 (16.2%) 0.9 13.6 (16.7%)| 13.5 (16.6%)| 71.1%
Others 02 (31.9%) 0.1 (122%) - 0.1 - ~| - ~| -
SG&A 11.0 (5.9%) 12.7 (6.5%) 1.7 17.8 (6-8%)| 17.8 (6-7%)| 71.5%
Operating profit 13.0 (7.0%) 14.9 (7.7%) 1.9 19.7 (7-5%)| 19.7 (7.4%)| 75.7%
Ordinary profit 13.3 (7.1%) 15.3 (7.8%) 2.0 19.9 (7.6%)| 19.9 (7-5%)| 76.8%
Net income 9.1 (4.9%) 10.3 (5.3%) 1.2 13.2 (5.0%)I 13.2 (4.9%)| 78.1%
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3.[Consolidated] MAEDA SEISAKUSHO FY24 3Q Results and FY24 Full-Year Forecast

INFRONEER Holdings Inc.

(Billion Yen)
Fy23 FY24 FY24 FY24 3Q
YoY . ) Progress
3Q Results 3Q Results Initial plan Revised
Net sales 31.2 32.9 1.8 42.0 78.4%
Construction Machinery 18.3 19.0 0.7 23.7 80.3%
Industrial Machinery and Steel Products 11.2 12.2 1.0 15.7 77.6%
Care products and Others 1.7 1.7 0.1 2.5 68.6%
Gross profit 6.6 (21.1%) 7.0 (21.3%) 0.4 9.4 (22.4%) 74.5%
Construction machinery 2.8  (152%) 3.1 (163%) 0.3 40 (16.9%) 77.7%
No Revision
Industrial Machinery and Steel Products 29  (25.6%) 3.0 (245%) 0.1 3.8 (24.2%) 78.5%
Care products and others 09  (55.5%) 09  (53.2%) -0.0 1.4 (56.0%) 65.2%
SG&A 4.6 (14.8%) 5.0 (15.2%) 04 7.2 (17.1%) 69.5%
Operating profit 1.9 (6.2%) 2.0 (6.1%) 0.0 2.2  (5.2%) 90.7%
Ordinary profit 2.1 (6.8%) 2.1 (6.5%) 0.0 2.3 (55%) 92.9%
Net income 1.6 (5.1%) 1.5 (4.6%) - 0.1 1.5 (3.6%) 101.4%
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4 .[Consolidated] Japan Wind Development FY24 3Q Results and FY24 Full-Year Forecast

INFRONEER Holdings Inc.

(Billion Yen)
FY23 FY24 FY24 FY24 3Q

3Q Results | 3Q Results | YOX Initial plan Revised ‘ Progress

Net sales - 3.8 - 8.7 6.3 60.4%
Development - 1.4 - 6.4 3.9 37.2%
O&M - 2.0 - 2.0 2.0 102.7%
Others - 0.3 - 0.4 0.4 77.5%
Gross profit - 0.6  (16.8%) - 5.5 (62.6%) 3.0  (47.8%) 21.3%
Development - 0.0 (0.4%) - 44 (68.4%) 19 (48.2%) 0.3%
oO&aM - 0.5 (25.5%) - 1.0 (51.6%) 1.0 (51.6%) 50.8%
Others - 0.1 (37.2%) - 0.1 (24.9%) 0.1 (24.9%) 115.7%
SG&A - 3.0  (79.4%) - 3.9 (45.1%) 3.9 (62.9%) 76.1%
Operating profit - -2.4 - - 1.5  (17.5%) -0.9 = -
Ordinary profit - -2.6 - - 1.5  (17.7%) -0.9 - -
Net income - -2.8 = - 1.0 (11.2%) -1.0 - -
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5. FY24 3Q Results and FY24 Full Year Forecast of Key INFRONEER Group Companies

INFRONEER Holdings Inc.

* FY24 3Q Revenues increased and income decreased from the same period of
the previous fiscal year.

 FY24 FY  Expect to achieve the full-year plan in terms of sales and profit.

Maeda Corp. (Million Yen)
Consolidated Fujimi Koken o
subsidiaries FY24 3Q FY24 3Q FY24 3Q
(Other Segment) | 3QResults|3QResults| initial plan | Revised |3QResults|3QResults|initial plan| Revised [3QResults|3QResults|initial plan| Revised
Net sales 10,475 13,324 16,000 17,706 9,086 8,657 13,490 13,556 17,820 17,166 26,000 25,000
Operating profit 118 276 250 304 244 76 513 267 209 -209 600 200
Ordinary profit 130 293 265 321 314 139 587 337 230 -185 620 220
Net income 92 207 173 200 449 -3 401 168 168 -224 340 155

Toyo Construction *? Hikarigaoka Corporation *?

Equity method

affiliates FY23 FY24 FY24 FY24 3Q FY23 FY24 FY24 FY24 3Q
3QResults|3QResults| initial plan | Revised |3QResults|3QResults|initial plan | Revised
Net sales 121,049 104,484 165,000 157,000 2,993 3,244 4,000 4,450
Operating profit 6,339 4,957 10,000 10,000 652 728 610 1,000
Ordinary profit 5,900 4,767 9,700 9,700 2,764 2,456 2,340 2,730
Net income 4,002 3,629 7,000 7,000 2,223 1,989 1,670 2,020

Others

21 JGAAP-consolidated for each company 2 JGAAP-nonconsolidated 43



[Supplementary Material] Business Model of Infrastructure Management Segment

INFRONEER Holdings Inc.

- 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

— @O&M — Operational Profit

EPC — Construction Profit

@lInvestment ('”VeséﬁeertE?Re,fSion) — 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 44




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

INFRONEER Holdings Inc.

« "Contribution to profit” is the substantive contribution amount in 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) (Financial Accounting Arrangements)
Contribution to other Gross profit on lconsolidation eliminationi * Construction profit of Maeda Corp. is
segments construction of Aichi (recorded in other unrealized profit in proportion to its

(O & M/EPC ‘development Road Concession investment ratio. Profit will be recognized
and other business etc.) /Happo Wind Power segments) over time at the time of operation and sale.

- Aichi Road Concession

~—~ =
=h S
) ) . 5
*Miotsukushi Industrial Water . . Q 2 n
Operating profit of Concession Operating profit of 3 58
consolidated subsidiaries | *Ozu Biomass consolidated subsidiaries s 23
(Consolidated profit of SPCs o . (Consolidated profit of SPCs o o O
on infrastructure * Investment profit (investment in on infrastructure o 2 =
management) anonymous association, equity, etc.) from 0 3
9 Maeda Corp. to consolidated subsidiaries is management) o 3 E
not included in the contribution to profit g a O
because it overlaps with operating profit. - © =h
53"
s . =& C
Sale profit of investment Other profit =
interest in anonymous (Profit on sales of anonymous
association of Happo Wind association) ASG&A
Other prOfIt AP P * Deduct common expenses, etc. of Maeda's head office

(profit on sales/Non- stock dividend of Non-operating income/loss

consolidated SPC stock SIAC/AICEC (Equityir:ceotrPT\]c;c/lli)ns\;()estment * Net income of affiliated companies
dividends, etc.)

Sal fit of | Extraordinary income/loss * When the assets to be sold are fixed assets such as
elie [plrenlis @I Engliose y stocks or power generation equipment (depending on

equity in Kai Solar LCC (Sale profit of fixed assets) |{the development process and buyer preferences)

'}
o
>
~+
—|
(o
c
ﬂ‘
o
>
~+
o
©
=
o
o
(s
N\
3
Q
>
Q
Q
®
:.
)
Q
0
0
o
c
>
ﬂ‘
>
Q
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> 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 45




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

97.5

June 2024

Green CBs
60.0

Green bonds
24.0

Short-term
borrowings
36.9

Bond-Type
Class
Shares

97.5

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

Green bonds

24.0
Long-term
borrowings

36.9

Bond-Type
Class
Shares

97.5

Liabilities

Equity

October 2024

Re-posting of FY25 2Q material




[Supplementary Material] Issuing Sustainability Information
INFRONEER Holdings Inc.

We have enhanced the INFRONEER WEB Sustainability Page
and published the Integrated Report 2024 (English Version) !

INFRONEER WEB Sustainability Page Integrated Report 2024

inab
o0 English Version

We are also publishing information on our website
that could not be disclosed in the Integrated Report.

https://www.infroneer.com/jp/sustainability/

Pages limited on WEB \
T

ESG data
Consolidated
ESG data has
been published.

HRFFEVT1

#HErHICHEBZAD. KFEHL. MABER202 q

TOPICS

(Published : 30/Sep/2024)

& LT .
| QEET B  POE
/

(Published : 28/Nov/2024)

— Biodiversity
; , @o=— limeline Please download the Integrated Report
KS1EY5TRERLT _ ” Biodiversity
(- Y . .
: Ty - 2024 WEB Version using the QR code /
11 been introduced
A% K 1 in chronological URL below.
I |+ e o T 1 Bl - |~ B d https://www.infroneer.com/jp/sustainability/integrated report/
14, if at a— o - order : : .com/j Y.
HAFFEY T ZF= XDk Introduction to https://www.infroneer.com/en/company/integrated report/
e fee Business Segments ‘
== K Examples of
: initiatives in

business segments
and employee

feedback have Japanese English
been publishey Version Version

IXTFUTUTr - KPI

The full version of the message from the CEO
of the Business company in now available !
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n

INFRONEER Holdings Inc.
Selected for the first time for the highest-rated A List in CDP “Climate Change” category !

*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 highest rank of A are
selected for the “A List”. Our company received a B rating in 2023.

Selected for the A List means being recognized as world-leading company in climate change initiatives.

[Supplementary Material] Selected for the A List in CDP “Climate Change

Threshold
A
Climate Leadership A=
— o~ — Management
\NCDP
Awareness C- 1-44%
D 45-79%

A LiSt Information Disclosure D- 1-44%

F: The provided information is insufficient for scoring the CDP Climate Change Questionnaire. 1

2024 Source : CDP Climate Change Report 2023, Japan Edition

[Reference] In year 2023, 103 companies listed on the Prime Market were selected for the A List.

The proportion of A List companies among all responding companies is approximately 9%.
What is CDP ?

® CDP is an international environmental non-governmental organization established in the UK in 2000. It operates an environmental
information disclosure system for companies and municipalities, evaluating major companies’ greenhouse gas emission and their
responses to environmental issues such as the risk and opportunities presented by climate change.

® |n 2024, more than 24,800 companies worldwide responded, including over 2,100 Japanese companies, which accounts for more
than 70% of the companies listed on the Prime Market.

® CDP’s data is utilized be various stakeholders, including initiatives like SBT, RE100, etc., as well as institutional investors.

Efforts by the INFRONEER Group that are considered to have been evaluated.

Formulation of the “INFRONEER Group Sustainability Procurement Policy”
and the "INFRONEER Group Sustainability Procurement Guidelines”

Expansion of sales of low-carbon asphalt mixture (ecole) by MAEDA ROAD

Publication of financial impact analysis information in accordance with the

D) (e Fonae o Clireieekies Fraade Bedeaues) Evaluation of the life cycle emissions of buildings by MAEDA CORP.

Active utilization of renewable energy by the entire group

Obtaining SBT certification for greenhouse gas emission reduction targets (62% renewable energy usage rate)
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Basket Infra League (Bl League) commenced 25475
~ A Fan and Citizen-Participatory Competition to Support and 5 Iw?
Energize Communities through Basketball and Infrastructure ~ & =

In collaboration with B.LEAGUE, INFRONEER is hosting the inaugural season of the participatory competition 'Basket
Infra League (Bl League),’ where clubs, fans, and citizens come together to support and invigorate basketball and regions
with B.LEAGUE clubs. The Bl League consists of two divisions: the 'Basketball League Division (B.LEAGUE)' and the ‘Infra
League Division.' The overall champion of the Bl League is determined by combining the rankings of both divisions.

In this season’s Infrastructure League, with the slogan 'Let's Lead the Club to Victory by Posting Scenery with Basketball
Goals!’, we invited posts via X from November to December, targeting all 38 clubs in B1 and B2, receiving over 5,500
submissions. Based on the submitted information, we aim to identify “the number of basketball goals in your area”,
visualize basketball-related infrastructure, and contribute to increasing basketball-related populations and revitalizing
communities in the future. The results and awards are scheduled to be announced in spring after the season ends.

Additionally, we are conducting special projects in collaboration with city dressing around the venues

Bl League related URL :

at B.LEAGUE events and special initiatives as part of youth development in the INFRONEER B.LEAGUE U18 https://www.infoinf.com/jp/collect/index.html
ALL-STAR GAME. We appreciate your continued participation and support for the Bl League. OB.LEAGUE OINFRONEER
- News?2 Individual investor seminar and IR DAY were held
i
1vI0=7 - 13
oot | TATe¥92  We held individual investor seminars at three venues: Nagoya (29 Nov 2024), Osaka (18 Dec 2024),and , . "~
A individual Investor Seminar in Tokyo ~ 1OKYO (22 Jan 2025). We introduced the social issues surrounding infrastructure and INFRONEER's | forLgldual
- = nvestor Seminar

B vision for the future, receiving much feedback. The Tokyo event is available for viewing on the official
; "~ YouTube channel of Japan Securities Journal.

Furthermore, we hosted the 2nd IINFRONEER IR DAY on 23 Jan 2025, where we explained our business ﬂg
model for infrastructure operation and our goal to establish a solid revenue base, which was met with iz pay viateriols
significant response. The materials are available on INFRONEER's website, so please take a look ! (Bl s el

available)

A IR DAY

President Kibe shares his views with all
stakeholders about INFRONEER's visions and the
kind of society we aim to achieve.

.
5[]

Vol.10: Challenging corporate culture

Vol.11: The fusion of technology and finance learned when | was wearing a helmet
Vol.12: Freedom and Accountability at Work

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

Vol.14: The Idea Behind Valuation

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

Kibe-log URL _: https://www.infroneer.com/en/company/topblog.html Kibe-log Vol.16: Visionary thinking and fighting spirit required for management

7 INFRONEER Holdings Inc.



https://youtu.be/kaLRfd5nxPs?si=ganPku4KxIhg9lDD
https://youtu.be/kaLRfd5nxPs?si=ganPku4KxIhg9lDD
https://youtu.be/kaLRfd5nxPs?si=ganPku4KxIhg9lDD
https://www.infroneer.com/en/news-article/2025/02/05/951.html
https://www.infroneer.com/jp/company/topblog.html

[Disclaimer]

» This financial presentation document is originally in Japanese and has been translated in English. Any
texts, figures and descriptions etc. in Japanese document is the original and the English document is for
reference purposes only. In case of any conflict or inconsistency between these two documents, the
Japanese documents shall prevail.

The figures in this document are based on financial results as of February 12, 2025, and rounded to the
nearest billion or million yen.

While every attempt has been made to ensure the accuracy of the information, the forecasts contained
in this document are based on judgments made with information available as of November 12, 2024,
and are subject to risks and uncertainties that may cause actual results to vary.

A v 7 7oRKICHT
Challenge the status quo
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