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1. Summaries
@ Summary of financial FY23 3Q results (P. 6)

» As to the FY23 3Q results, sales and profits increased significantly year-on-year.
» We expect to achieve the revised plan for the full-year result as of the FY23 2Q.

(@ FY23 3Q Results and FY23 Plan for each segments (P.18-35)

Building Construction & Civil Engineering Segment (P.18-20)

* Net sales increased while gross profit decreased for FY23 3Q results. As for the full year plan, we expect an
increase in net sales and a decrease in gross profit due to the surge in material and equipment work costs.

» The amount of orders increased significantly year-on-year in FY23 3Q as a result of obtaining orders for large-
scale projects, among others.
We expect significant increase in the full year as well. We will maintain 7% of profit margin on orders received.

Civil Engineering Segment (P.22-23)
« Significant year-on-year increase in net sales and gross profit in FY23 3Q as a result of successfully obtaining

change orders and efficiency improvement in construction, we expect significant increase in both net sales and
gross profit for full year.

» We have been receiving orders as planned. Profit margin on orders remains high.

Infrastructure Management Segment (P.25-28)

 Profits decreased year-on-year due to the impact of increased depreciation expenses resulting from a change in
the method of calculating depreciation expenses for the Aichi Road Concession.

» We have secured an order for a 50m Indoor Swimming Pool Development and Operation Project in Saitama
Prefecture, as well as comprehensive facility management contracts for sewerage pipes in Kumamoto City and
public facilities in Toyoake City.

» Public solicitations for arenas, and water PPPs (concessions/PFls) based on the PPP/PFI Promotion Action Plan
(Revised 2023) are increasing. We plan to participate in the bidding for these projects.

» Regarding the sales profit in the infrastructure management business, we have decided to postpone the sale of
the renewable energy project and other developing projects this fiscal year. This decision was made considering
the improved performance of other segments as well as potential for higher profits from future sales of the

renewable energy project. 7 INFRONEER Holdings Inc. 2



1. Summaries

Road Civil Engineering Segment (P.30-32)

* For the FY23 3Q results, both net sales and gross profit increased year-on-year as a result of successfully passing
on the rising material cost to the clients as well as carrying out numerous carry-over projects.

* Maintaining market share rate following the cost pass on due to the trust relationship with the customers.

* In terms of the Construction Business, we will prioritize gross profit margin when deciding on accepting orders.
For the Manufacturing and Sales Business, we have revised the full year plan upward by maintaining appropriate
unit sales prices. As a result, we have revised upward the full year plan.

Machinery Segment (P.34-35)

* As to the FY23 3Q results, due to the normalization of delivery times of the products in Construction Machinery
Business as well as strong sales and revision of sales prices in the Industrial and Steel Structure Machinery
Business, net sales and gross profits increased year-on-year.

* Revised upward the full year plan based on the current order situation.

3 Return Policies for shareholder (P.9)

» Following the JPY 30 billion yen share buyback in FY21 and FY22, JPY 10 billion yen share buyback has been
completed in FY23 (commenced from June and has completed 10 billion yen as of end of December). Achieved 1
year ahead the target stated in INFRONEER Medium-term Vision.

* In FY23, total return ratio is expected to be 76.9%. (Dividend payout ratio: 43.4%. Share buybacks: 31.5%.
“Dividends for the Earth”: 2.0%)

* Interim dividend distributing since FY23.
@ Cross-shareholdings (P.9)

» Despite the sale of cross-holding shares amounting to 2.8 billion yen in FY23 (target was 3.0 billion yen), the
proportion of these shares in net assets has increased due to the surge in stock prices.

7 INFRONEER Holdings Inc. 3



1. Summaries

(® Subsidiarization of Japan Wind Development Co., Ltd and Capital Strategy (P. 13-16)

» Stock acquisition completed on 31 January; JWD became a wholly owned subsidiary. We are planning to
incorporate into consolidated financial statements from FY23 4Q.

» We have raised 218.4 billion yen through a bridge loan. We will consider capital financing methods that do not
dilute the voting rights of existing shareholders in the process of making the loan permanent. To make Bond-
type Class Shares one of our options for the financing methods, a resolution was made at the board of directors
meeting today to partially amend our Articles of Incorporation (an agenda item to be submitted to the General
Meeting of Shareholders) and to submit the Shelf Registration Statement for Series1of Bond-type Class Shares.

7 INFRONEER Holdings Inc.



2. INFRONEER's Performance

» We expect to achieve our revised plan for the 2Q due to steady progress in each segments.
» We expect operating profit and added value to exceed the previous year (with added value expected
to reach a record high).

Operating profit
(Billions of Yen)

(Billions of Yen)

600 c I Operating profit e===QOperating margin | . Net income margine
el 400 35.9
500 46.3 (1Q 44.9) ' S
) o 405 (1Q 30.0)
400 | 359 375 30.0
300 | 50.0
200
10.0
100
0.0 ' 0.0
FY18 FY19 FY20 FY21 FY22 FY23 FY18 FY19 FY20 FY21 FY22 FY23
Revised forecast Revised forecast

[IFRS] [IFRS]
(Billions of Yen) VLY (Billions of Yen) Added value

= Operating profit + Depreciation FY23 forecast= Operating profit + Total labor costs + Depreciation + R&D costs (IFRS)

=Business profit + Depreciation (IFRS) FY23 3Q= Business profit + Total labor costs + Depreciation + R&D costs(JGAAP)
100.0 23 180.0 1512 158.1
73. 145.1 -2 (1Q 154.9)
800 | 775 601 718 (1Q70.1) 1500 | 102
1200
60.0 494 48.8 885 886
90.0 r
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00 I I I I I I 00 | | | | | J
FY18 FY19 FY20 FY21 FY22  FY23 FY18 FY19 FEY20 FY21 FY22 FY%3
Revised forecast Revised Forecast [IFRS]

31 See P.37 for key changes resulting from the transition to IFRS

32 Business profit from FY23 onwards (IFRS] 7 INFRONEER H0|dings Inc. 5



3. Summary of Financial Results

» For FY23 3Q results, both sales and profits showed a significant year-on-year increase. This
substantial growth was due to the successful completion of major projects and the acquisition of
design changes.

 We expect to achieve the full-year plan for FY23.
(Billions of Yen)

FY23[Forecast]

JGAAP

FY22
Result

IFRS™

2Q Revised 3Q Revised 2Q Revised 3Q Revised

Progress

FY23 3QResult
YoY
65.6

Net sales 495.8 561.4 568.2 73.6% 709.6 762.9 762.9 768.2 768.2 53.3
Gross profit 66.6' (13.4%) 81.8'(14.6%) 82.0 (144%)| 15.2| 749%  98.1 '(13.8%) 107.0 '(14.0%) 109.3'(14.3%) 107.2'(14.0%) 109.4 (14.2%) 1.2
SG&A 41.8 ] (84%)| 47.5 ] (8.5%) 434 (7.6%) 58| 69.9% 57.6 ' (8.1%) 65.7 ] (8.6%) 68.0 ] (8.9%) 60.3 (7.8%) 62.6 (8.1%) 10.4
Business profit — — 395 (6.9%) — — — — — 48.1 (6.3%) 48.1 (6.3%) —
Operating profit 249 ' (5.0%)| 34.3 (6.1%) — 94| 83.0% 40.5 (5.7%) 41.3 ' (5.4%) 41.3 (5.4%) — — 0.8
Non-operating profit 3.6' (0.7%) 3.6 (0.6%) — 0.0 — 4.3 (0.6%) — — — — —
Non-operating expenses 2.5 i (0.5%) 2.0 (04%) — -04 — 3.0 (04%) — — — — —
Ordinary profit 25.9 ' (5.2%)| 35.8 (6.4%) — 9.9| 84.2% 41.8 (5.9%) 42.5 ’ (5.6%) 42.5 (5.6%) — — 0.7
Extraordinary income 8.5' (1.7%) 2.2 (04%) — -6.2 — 125 (1.8%) — — — — —
Extraordinary losses 0.9' (0.2%) 04 (0.1%) — -05 — 2.4 (0.3%) — — — — —
Net income 235 ’ (4.7%)| 241 i (4.3%) 27.2 (4.8%) 0.7| 87.8% 35.9 ’ (5.1%) 27.5 ’ (3.6%) 275 ’ (3.6%) 31.7' (4.1%) 31.7 (41%)] —8.4
Equity 3455 3627 — — — 3527 — — — — —
ROE - — — — — 10.3% — — — — —
EPS - — — — — 138.4JPY 109.9JPY 111.4JPY 126.7JPY 128.4JPY —

2 This is an estimate as the reclassification of actual figures to IFRS will be done in the future.

» See P.37 for key changes resulting from the transition to IFRS
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4. Segment Net Sales and Gross

FYez FY23

Profit

(Billions of Yen)

FY23([forecast]
IFRS™

QRe 3QResult 2Q Revised 3QRevised | difference | ¢
@

Net sales 495.8 561.4 65.6| 73.6% 709.6 762.9 762.9 0.0, 533 768.2 768.2 0.0/ 58.6
Building Construction 141.5 179.2 377 69.0% 2155 259.7 259.6 - 0.1 441 2421 2420 - 01] 265
Civil Engineering 108.7 126.7 18.0] 773% 1520 165.2 164.0 - 12| 120 165.0 163.8 - 12/ 118
Road Paving 174.6 183.5 89| 749% 2437 243.0 2449 1.9 12 2424 2443 1.9 0.6
Machinery 25.1 29.6 46| 752% 373 394 394 0.0 2.1 393 393 0.0 2.0
Infrastructure Operations 18.7 12.6 -6.2| 68.3% 22.5 17.6 184 09| —-4.1 31.6 325 09 10.0
Others 27.2 29.8 26| 814%  38.6 38.1 36.6 - 15 -20 47.8 46.3 - 15 7.7
Gross profit 66.6 (13.4%) 818 (14.6%) 15.2| 749%  98.1 (13.8%)| 107.0 (14.0%)| 109.3 (14.3%) 23 1.2 107.2 (14.0%)| 109.4 (14.2%) 22, 1.3
Building Construction 13.0 (9.2%)| 125 (7.0%) — 05| 554%  23.7 (11.0%)| 249 (9.6%) 22.6 (8.7%) - 23] - 1.1 242 (10.0%)| 222 (9.2%) - 20/ —-15
Civil Engineering 211 (19.4%)| 35.9 (28.3%) 147| 879% 285 (18.8%) 39.0 (23.6%) 40.8 (24.9%) 18 123 389 (23.6%)| 40.8 (24.9%) 19/ 123
Road Paving 155  (8.9%)| 22.8 (12.4%) 73] 751% 241 (9.9%)| 279 (11.5%)| 30.3 (12.4%) 24 6.2 27.7 (11.4%)| 30.1 (12.3%) 24 6.0
Machinery 54 (214%) 64 (21.7%) 1.1] 74.8% 7.8 (20.8%) 8.4 (21.3%) 8.6 (21.8%) 0.2 0.8 8.4 (21.4%) 8.6 (21.9%) 0.2 0.8
Infrastructure Operations 9.1 (484%) 1.6 (13.1%)] —7.4| 548%  10.1 (44.8%) 2.8 (16.0%) 3.0 (16.3%) 02| —-7.1 33 (104%) 3.1 (9.5%) - 02 -70
Others 26 (96%) 26 (8.7%) —0.0| 647% 3.9 (10.1%) 4.0 (10.5%) 4.0 (10.9%) 0.0 0.1 47  (9.8%) 46 (9.9%) - 0.1 0.7
Operating profit 249 (50%) 343 (61%) 94| 830% 405 (57%)| 413 (54%) 413 (5.4%) 00 08 481 (63%)| 481 (63%) 00 76
Business profit (IFRS)

Building Construction 21 (1.5%) — 1.0 (-0.5%) -3.1] —223% 8.9 (4.1%) 73 (2.8%) 44  (1.7%) - 29 —45 6.6 (2.7%) 40 (1.7%) - 26 —49
Civil Engineering 129 (11.8%)| 26.7 (21.1%) 13.8| 98.6% 17.0 (11.2%)| 25.6 (15.5%)| 27.1 (16.5%) 1.5/ 101 25.5 (15.5%)| 27.1 (16.5%) 1.6/ 101
Road Paving 0.7 (04%)] 69 (3.7%) 6.1 90.4% 39 (1.6%) 58 (2.4%) 76  (3.1%) 1.8 37 121 (5.0%)| 139 (5.7%) 1.8/ 10.0
Machinery 1.1 (44%) 1.8 (6.1%) 0.7 954% 1.7 (4.7%) 1.8  (4.6%) 19 (4.8%) 0.1 0.2 1.8 (4.6%) 19 (4.8%) 0.1 0.2
Infrastructure Operations 76 (40.7%) — 03 (-2.1%) =79 449% 8.1 (36.2%) 0.0 (0.0%) —0.6 (-3.3%) - 06| —87 0.1 (03%) —0.8 (-2.5%) - 09 -89
Others 04 (1.6%) 0.1 (0.5%) -03| 16.1% 08 (2.2%) 0.8 (2.1%) 09 (2.5%) 0.1 0.1 20 (4.2%) 20 (4.3%) 0.0 1.2

*¢ The Pavement segment includes amortization etc. of goodwill.
2 Previous Segment : See p.12 for details on segments.
2 See p.37 for key changes resulting from the transition to IFRS.
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5. Transition of Backlog, Order Intake and Profit Margin on Orders (Building Construction and Civil Engineering)

» Backlog as of 3Q and planned at the end of the fiscal year is record high for the building construction.
» The civil engineering order profit margin is expected to maintain a high level, and order profit margin of the
building construction is also expected to achieve the plan..

» We will continue to focus on negotiating price increases and proactively engage in upstream activities to avoid
getting involved in bidding competitions (such as securing stable customers, increasing the design-build ratio and
obtaining information on large projects). This approach will enable us to effectively manage the margin on orders.

. Transition of contract backlogs Transition of orders and profit margin %
(Billions of Yen) (Billions of Yen)

s Orders -=0-- Profit margine_forecast
—8— Profit margine_results
g 3000 2619 262.2 280.0 - 20%
o 246.8 : E
= 238.0
«Q
9 200.0
2 I8 10%
c 1000 - S =——=——JawN----— |
%' . ' 0%
S
0.0 0%
FY19 FY20 FY21 Fy22 Fy23
(Billions of Yen (Forecast)
(Billions of Yen) 2000 r 1 25%
163.6
156.4 160.4 163.0 0%
150.0
9 15%
= 100.0 o
=) H7°10%
Q
§ 50.0 5o
=&
@ 0.0 0%
FY19 FY20 FY21 FY22 FY23
(Forecast)
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6. Strategies & Return Policies / FY23 3Q Results and Forecast of Capital

Medium-term Vision 2024

FY22 Year End

FY23 3Q Result

Capital
efficiency

Optimal
capital
structure

Shareholder
returns

Asset
efficiency

ROE 9.5% 10.3% - -
Equity ratio | More than 30% 38.1% 34.6% -
Due to increased demand for working
capital (mainly advanced payments for
D/E ratio Lesstit;aer; Be 0.4 times 0.8 times construction) and due to investment
projects such as TOSHIBA's
investment
Dividend 43.4% FY23 Full-Year Plan
avout ratio | More than 30% 39.7% (Full-Year revised |Dividends per share: JPY 55 yen
pay Plan) (distribute interim dividend)

Share buyback

More than
40.0 billion JPY

JPY 30 billion yen
completed in

JPY 10 billion yen
completed in FY23

(as announced on

Achieved targets in the medium-
term business plan in FY23.

FY21-22 December 28, 2023)
76.9% FY23 Full-Year Revised Plan
Total payout 5 69.59% (Full- e°ar revised Dividend payout ratio 43.4%
ratio 270 utl-y +Share buybacks 31.5%
Plan) +"Dividends for the Earth” 2.0%
Cross- Sold 2.8 billion yen in FY23 (target 3
shareholdings/ | Less than 20% 19.8% 24.1% billion), but the ownership rate

Net assets rate

increased due to the rise in the stock
price of cross-shareholdings

Sales of assets

Consider sale or integration of inefficient assets by examining the usage status of group-owned assets.

7 INFRONEER Holdings Inc.




7. Main Factors for Increase/Decrease in the Consolidated Balance Sheet

(Billions of Yen)

926.6 +121.2
(821.4) 31 (+125.8)
+77.1
[ Main Factor J
Costs on uncompleted
construction contracts
Current Assets +15.
474.7

+ 0.2
Fixed Assets

156.3 -4.2

Rig ht to @Assets for renewal of

1 concession projects +4.6
operate the Intang I ble Assets @Right to operate the public

public ® Facility -4.5
faci"ty 1 591 @Amortization of goodwill--4.9
oo Fixed Assets + 45.2
Investment securities
(Investment),.. +447
FY22 4Q
2.3%

ROA 5 7%)..

Liabilities and Net assets

(Billions of Yen)

1046.9 926.6 +120.4 1046.9
(946.3) 31
+123.8
Shert-term loans
Liabilities payable +102. 278.2
S Long-term loans
with interest | avable 1314
154.5 | Corporate Bond -10.
551.8
-13.7
Other Liabilities [ Accounts payable ]
for construction
409.9 contracts  -17.2 396.2
Liabilities for right Liabilities for right
to operate the to operate the
public facility public facility
1 586 104.2 98.8
Right to
operate the +10.2
o public [ ]
. o Dividends from surplus
lle= iy Net Assets | -206
100.6 Valuation difference on 372.5
362.3 available-for-sale securities
+12.8
181.7 Net income +24.1
FY23 3Q FY22 4Q FY23 3Q

%1 () ---Figures exclude Right to operate the public facility
32 Liabilities with interest= short-term debt, long-term debt, non-recourse loan (including current
portion) and bonds.

> 3 Right to operate the public facility

Consideration paid for the transfer of rights to operate public facilities such as concession projects over a
period of years

7 INFRONEER Holdings Inc.



8. Main Factors for Increase/Decrease in G&A

Personnel expenses
* Reserves increased due to the introduction of the Employee Stock Ownership Plan (J-ESOP) for all group

employees

* Increase due to the introduction of new personnel policies and regular salary raises.

R&D costs

* Increase in new development themes such as in the area of “De-construction”, and research cost on
comprehensive road management work.

Other costs

* Increase in costs and G&A related to the acquisition of shares of Japan Wind Development Co., Ltd.

(Billions of Yen)

70.0
68.0
66.0
64.0
62.0
60.0
58.0
56.0
54.0
52.0
50.0

FY22
57.6

Incremental Factor

Entertainment

expenses* Others Fy23
. . C icati .
RaD /DX DO o~ Revised forecast)
Personnel costs  investment exopises costs (2Q0.9) '
expenses 14 04 . - ' (2Q 65.7)
57
(2Q 4.9)
¥ INFRONEEl\ ||V|un|v~; InC.




9. Capital Strategies and Share Price Performance

» Following the announcement of the FY22 financial statement, the share price has surpassed the
record since the listing on the stock exchange market.
» We will continue to perform capital-efficiency oriented management by constantly executing our

capital strategies and by achieving our performance targets.
FY21 FY22 FY23

l | [
Dividend payout ratio 42.2%

| 1

Interim dividend 25yen
Year end dividend 30yen
Share buyback o Share buyback
20.0 billion yen Share buyback 10.0 billion yen 10.0 billion yen

Dividend payout ratio 39.7%

Total payout ratio  111.2% Total payout ratio 69.5%

65% - -
Record High Stock Price f
ss04 1635.5 yen (Sep 20, 2023)
Announcement:
(May 8, 2023) 10 billion yen
o Increase in Dividend Per Share Announcement : f ac%“'re;' on
40 yen—55 yen Acquired all shares of ec 28
35% JWD

Establishment of INFRONEER Holdings

25% (935 yen (Oct 1, 2021)

. INFRONEER x
Holdings i

o ° Announcements:

0% ° (May 11, 2023)

@
o *Earnings Announcement

-5% {
> *Share Buyback
TOPIX/ — *Interim Dividend
S Lowest Stock Price *Employee Stock Ownership
896 yen (June 6, 2022) Plan
2021/10 2022/3 2022/9 2023/3 2023/9 2024/2

#¢Growth rate of the share price since the reference date (Oct 1, 2021) - 2
@: Date of Announcement on Financial Results IN F RON EE R HOId I ngs InC. 12



10-1. Japan Wind Development Co., Ltd. (JWD) Becomes Subsidiary

 We completed the acquisition of JWD's shares on January 31st, making the company a wholly owned subsidiary.
On the same date, we secured a loan of 218.4 billion yen.

* We plan to incorporate JWD's financial results into our group's consolidated financial results from February of FY23.

* JWD's performance will be categorized under the Infrastructure Management Segment.

Until FY23 January FY23 February Onward

Building Construction MAEDA CORP. Building construction segment MAEDA CORP. Building construction segment

Segment

Civil Engineering
Segment

Road Civil
Engineering Segment

Machinery Segment

Infrastructure
Management
Segment

Others

(includes of the real estate sector)

MAEDA CORP. Civil engineering segment
(includes of the real estate sector)

MAEDA ROAD (Consolidated)

MAEDA SEISAKUSHO (Consolidated)

MAEDA CORP. Infrastructure management
segment

Aichi Road Concession

Silent Partnership Aichi Road Concession
Miotsukushi Industrial Concession

Miura City Public Sewerage Concession

M

Thai Maeda Corporation Limited
FBS

Fujimi Koken

(includes of the real estate sector)

MAEDA CORP. Civil engineering segment
(includes of the real estate sector)

MAEDA ROAD (Consolidated)

MAEDA SEISAKUSHO (Consolidated)

MAEDA CORP. Infrastructure management
segment

Japan Wind Development

Aichi Road Concession

Silent Partnership Aichi Road Concession
Miotsukushi Industrial Concession

Miura City Public Sewerage Concession

M

Thai Maeda Corporation Limited
FBS

Fujimi Koken



Re-posting of 12 December
Presentation Material

10-2. Capital Strategy

* We emphasize the balance between maintaining a financial foundation that contributes to growth

and shareholder returns.
 We aim to maintain our rating while considering dilution.

Consideration For Dilution
_I_

Debt Financing
_I_

Short-term Loan Rating Capital Acquisition

218.4 Billion Yen

Maintaining Our Rating

Goodwill
.., Short-term approx. 150
Goodwill loan .
2184  ldentify part of PPA .
goodwill as e B Debt financing
/\. PPA asset’™ +
A Rating capital

acquisition

31 PPA (Purchase Price Allocation) refers to identifying some of the goodwill and replacing it as intangible assets Consideration for dilution
(FIT/FIP rights, etc.) after M&A. In this case, it is depreciated and recorded in the income statement during the FIT/FIP Maintain rating

period.
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10-3. Capital Financing Methods

» At a meeting of the Board of Directors held today, INFRONEER resolved to partially amend the Articles of
Incorporation (an agenda item to be submitted to the General Meeting of Shareholders) and to submit the Shelf
Registration Statement for Series 1 of Bond-type Class Shares. [ Timely Disclosure ]

» The purpose of the resolution is to amend the Articles of Incorporation to have bond-type class shares as one of
the options to raise equity capital in order to make permanent the bridge loan associated with the acquisition of
Japan Wind Development as a subsidiary.

Comparison of Capital Financing Methods

Subordinated debt and _ .
subordinated loans Bond-type Class Shares Public Offering

Accounting Treatment Debt : 100% Equity : 100% Equity : 100%
. Debt : 50% Debt : 50% .
. 0
Rating Treatment Equity : 50% Equity : 50% Equity : 100%
No dilution occurs.
Dilution of voting rights No dilution occurs. (No voting/conversion Dilution occurs.
rights)

Impact on major financial e
Impact is limited.

mg:\l)gaéoéis ¢ No dilution occurs. (Decrease only for bond-type Dilution occurs.
G , , etc. for common class shares)

Participation rights in . o .
dividends non-participating non-participating participating
Issuer's call option A A N/A
Listing N/A Plan to apply for listing listed stock

7 INFRONEER Holdings Inc.



Appendix: Impact on voting rights of existing shareholders and financial indicators

» Bond-type class shares do not dilute the voting rights of current ordinary shareholders and
would have a limited impact on financial indicators.

Common stock

Dilution

Impact on major
financial indicators

(As compared to
Pre-Issuance)

Voting
Rights

Conversion
Rights

Dividends

ROE
(Common
stock)

EPS
(Common
stock)

PBR
(Common
stock)

D/E ratio

No voting rights

No conversion rights into common stock

No dilution of voting rights

Dividends are limited to the preferred dividend to be determined at the time of issuance, and
only holders of common stock have the right to participate in dividends other than the

preferred dividend.

Net income — Preferred dividend

Net worth (common stock)

Net income — Preferred dividend

Number of outstanding stocks (common stock)

Market capitalization (common stock)

Net Assets — Net assets related to bond-type class
shares — Preferred dividend

Interest-bearing debt

Shareholders’ Equity (Including class shares)

Impact is mainly limited to the
extent of preferred dividends

Contribution to improved
financial soundness

7 INFRONEER Holdings Inc.



Segment Highlights

Building Civil Infrastructure
Construction Engineering Management
REIe] Ev Machinery Others

Engineering
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Include real estate business Building Construction

1. Net Sales and Gross Profit (Maeda Corp. Non-Consolidated)

‘FY23 3Q  Increase in net sales as planned due to steady progress in building construction.
Due to the surge in labor costs and equipment work costs, we were unable to place orders to
subcontractors at lower prices as planned, resulting in a decrease in profit year-on-year.

‘FY23 FY We will recover profits by passing on labor cost and equipment work cost to the clients.

‘FY24 FY Expecting significant increase in both net sales and gross profit due to progress of the large-scale project
and completion of “completion basis” project.

3Q* Full Year*

(Billions of Yen) (Billions of Yen)

Net sales Gross profit

Net sales Gross profit Gross profit margin_result = @= Gross profit margin_forecast ==@== Gross profit margin_result

2500 - - 25% 3000 r - 25%
300.0
2500 +
2000 ~ 1 20% °00 260.0 -4 20%
(1Q 240)
200.0 -218.5 217.2
150.0 | 180.6 4 15% < 15%
153.8 oL 1500 - 10.9% 11.0%
. —_— )
1000 - o - 10% —__ 5% - 10%
\ 1000 - 10.8% 10.4% .
9.5% 9.1%
200 71% | % 500 | 3¢ 238 (223(2)5) 300 7
14.6 13.0 12.8 : . :
0.0 0% 0.0 0%
FY21 FY22 FY23 FY21 FY22 FY23 FY24

(forecast) (forecast)
*For this figure including the real estate business (Building Construction), the figure before FY21 is different from the figure in publication documents.

Net Sales and profit of major local subsidiaries are contained in “others” segment. 7 INFRONEER Ho|dings Inc. 18



Include real estate business Building Construction

2. Orders Received and Profit Margin of Orders Received (Maeda Corp. Non-Consolidated)

*FY23 3Q We have received orders steadily for large-scale redevelopment (housing) and production facilities.

‘FY23 FY  We forecast to meet our 280 billion yen target of orders by receiving orders for even larger projects and
government projects we have obtained through bidding process. We also forecast to meet 7% target of
profit margin on orders received.

3Q* Full Year*

(Billions of Yen) . (Billions of Yen)
Oiielers Rec!eved (total) Orders Recieved (total)
mmm Orders Recieved (overseas) s Orders Recieved (Public)
mmm Orders Recieved (Public) = @— Profit margin of orders received (Forecast)
S —e—Profit margin of orders received (Result)  am 2000 - —@— Profit margin of orders received (Resglg)o.o 0%
8.4% 261.9 262.2
2500 o 2500 8.0% 7.7% |
217.1 | —e
9 B — — - . — .. Ps
2000 179.9 B 7% 200.0
: . o o, o
01 6.3% ° , 7.0% 7.0% 722: i
1500 - 137.2 4 5% 1500 - 1892 A - 5%
0.6
114-0 184.0 ] ]
1000 |- 1000
110.4
500 | 50.0
0.0 0% 0.0 0%
FY21 FY22 FY23 FY21 FY22 FY23

> As this figure includes the real estate business (Building Construction), the figure before FY21 differs from the figure in the disclosed documents.
»*¢The amount calculated based on the exchange rate at that time for overseas.

7 INFRONEER Holdings Inc. 19



Include real estate business Building Construction

3. Types of Orders Received (Maeda Corp. Non-Consolidated)

‘FY23 FY The share of the "Offices, Governmental Buildings" sector will increase due to obtaining contracts for large-
scale office building projects.
We also expect an increase in the “Amusement Facilities, Others” as we anticipate an increase in obtaining
contracts for PFl project of swimming pool, and facilities of the Coast Guard and Self Defense Forces.
For the “Condominium” sector, we will continue to target stable order intake by primarily focusing on
redevelopment projects.
100%

[ ) indicate profit margin on orders

20.3% 18.0% 12.1% 10.1% 1 4.2% 3 15 0o Offices
Y N\ = i
0o, | [62%] [4.5%] /[5.6%][8.7%] - 112.6% 1 — Governmental
Buildings
80% 1 e 40.2%
| 22.8% 078 411% [7.1%] Commercial
70% [73%) [7.4%] [7.9%] Build
>4.2% o 40'0%_—F:cltol:;gs Power Plants
(o) L 0 1 1
60% [6.4%]) Warehouses
Logistics Facilities
50%
40%
— Condominium
0 as%
D7
20% (5.8%] . Educational
o [88%)] 21-90% N\ - 5.0% - Research
[ %) [8.0%] Cultural Institutions
10% | 9 (6.0%1 (65%] : e
18.3% 16.5% 1049 - kool g 5.0%\ Medical Facilities
470 b
0% 1 1 1 4-7% 1 61% 1 Amusement FaCiIitieS,
FY18 FY19 FY20 FY21 FY22 FY23 Others

(Foreast)

7 INFRONEER Holdings Inc. 20
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Including real estate sector ER@\V{NZaTe[Tal=I=[q(3Te]
4. Net Sales and Gross Pr0f|t (Maeda Corp Non-Consolidated Domestic)
-FY23 3Q Obtaining challenging change orders for projects completed this fiscal year, along with improvements in
construction efficiency and shortened construction periods, led to a significant increase in profits.

‘FY23 FY We expect an increase in both sales and profit year-on-year due to the completion of large projects that
were backlogged at the beginning of the year and acquisition of further change orders.

3Q* Full Year*

Net Sales [ Gross Profit

Nt selles Cligs et Cligs Aetit il Resulis = @= Gross Profit Margin_Plan —&— Gross Profit Margin_Results

(Billions of Yen) (Billions of Yen)
200 -

200 - 28.5% 309 L 30%
(2Q 164.4)
163.8
4 25% 151.4 ” 4 25%
150 - 150 | 1415 0 ’,"24.8%;
20% 179% 18.4/) ”I (ZQ 23.7/)) B 20%
F ———_j}’,
100 - 1 15% 100 - - 17.0% 4 15%
15.6%
4 10% - 10%
| co 5%
15.5 e >% °
0 0% 0 0%
FY21 FY22 FY23 FY22 FY23
(Forecast)

*The figures for FY21 in this page differs from the figures
announced in the previous statements as the figures in this
page includes figures of the real estate sector

7 INFRONEER Holdings Inc. 22



Including real estate sector BV Engineering

5. Orders Received and Profit Margin on Orders Received (Maeda Corp Non-Consolidated)

-FY23 2Q Both the amount of orders and the profit margin on orders continue to be steady. In particular, the profit
margin of orders has been maintained at a high level.
‘FY23 FY  We plan to submit bids for large-scale projects in 4Q. We will prevent period mismatch for negotiated

contracts.

Expect full year plan to be achieved through the acquisition of additional change orders.

mmm Orders (Public) Orders (Private) —@=Profit Margin for Orders_Results

(Billions of Yen)

2000 1 15%
(o)
11.2% 11.9%
150.0 -
- 10%
8.1%
1000
73.7
- 5%
500 - 50.3

0.0 0%

FY21 FY22 FY23

2The figures for FY21 in this page differs from the figures
announced in the previous statements as the figures in this
page include figures of the real estate sector.

Full Year*

s Orders (Public) Orders (Private)
= @ Profit Margins of Orders_Plan —@— Profit Margins of Orders_Results

(Billions of Yen)

200.0

150.0

100.0

50.0

0.0

1 15%
10%
5%
0%
FY21 FY22 FY23
(Forecast)

7 INFRONEER Holdings Inc. 23
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6. Contribution to Consolidated Profits

» With respect to Infrastructure Management's gain on sale, we plan to defer the sale of renewable energy projects
and some development assets for this period, given the outperformance in other segments and the further
improvement in the gain on sale.

 Full-year profit contribution is expected to be 3.4 billion yen.

* Due to the decision to postpone the sale of the development facilities until the next fiscal year or later, there has
been a decrease of approximately 900 million yen from the full-year forecast made in the second quarter.

uoi3nquuo) Hj0.d

(IFRS) I stock dividends, etc.

Legend
(Billions of Yen) Planned value * cohtribution to other segments
10 10 ;- - —I « EPC X2
0.7 I | * development and other
I | business etc.
3 72 2|1 I
’ 2.6 S| 1 I : Recorded in Infrastructure

6.2 0.2 &l I 1 Management segments
5.2 5|1 | : . _ .
6 5.3 2= 1 I i Operating profit of :
1.3 “rg o1 I I consolidated subsidiaries 1
0.5 1.2 4 25| 1341 I* Revenue from renewable !

~ =h |

e I energy sales 1
4 &3 I I I+ Gain on sale of developed :
38 6.6 33 I I : facilities related to I
4.8 29 I 1 infrastructure operations :
2 ' 4.3 2 I+ SPC consolidated profit I
2.9 2 | related to infrastructure !
S I management I
1.1 o {. 1.4 . !
0 03 -6 ! 1
A I *Gain on sale of equity I
FY18 FVQ9 FY20 FY21 Fy22 FYZ;\i interest in anonymous :
(Forecast) I association |
-2 i *Non-consolidated SPC !
|

%1 O&M Operation and maintenance associated with infrastructure maintenance and management
21 EPC Lump-sum contracting for design, procurement, construction work, etc. associated with infrastructure operation projects

7 INFRONEER Holdings Inc. 25



Infrastructure Management
7. Major Infrastructure Management Projects in Japan

» Solid track record in a variety of infrastructure services
POINT P Through comprehensive facilities management (“CFM"), we attempt to leverage the strength of private

company to implement efficient comprehensive management.

Concessions PFl(Service Purchase Type)
6 projects 1 6 projects
G - (__PFI__]
Fire department
& (Morioka Clty)
7
School lunch center
s)ﬁ Elementary school .
(Higashine City) / (Aomori City)
[_concession ] —
Fire department Parking lot (bicycles, motorcycles) | | Industrial water Sen?l\?llL?':r)port
(Higashiosaka City) (Minowa City) (Osaka city)
\
_E.. : L_PFI__J E_ Public facilities Public facilities School facilities Swimming Pool
Self-Defense Forces facilties Parking lot Pool ) (Kounosu City) (Fujimino City) (Wako City) (Saitama Pref.)
(Kure City) (Kobe University) (Kusatsu City)

Public facilities
(Fukutsu City) Public facilities Publlc facilities
(Joso City) (Furukawa City)
—{_PFT__}—
Exhibition center
(Fukuoka City) \ Public facilities School faclilities Road
(P +— (Higashimurayama City) (Kunitachi City) (Fuchu City)

Compound facilities

(Oita City) *
i -im Public facilities
,/ hool lunch (Sakura City)
Sewerage Pipe Concession | (" oncession school lunc _center
(Kumamoto Clty)

1 Toll road || Exhibition center (Toyota City) e {_PFL__ e e N BT }—
(Aichi) (Aichi) Compound facilities || Roadside station || Water purification plant |[Se!f-Defense Forces facilities

P — (Chiba City) (Katori City) (Matsudo City) (Tioka City)
Refueling faC|I|t|es (—concession ) T
(Kagoshima City) Arena Public facilities

> The 2 Self-Defense Forces facilities in lioka City
and Kure City are regarded as one project

INFRONEER Holdings Inc. 26

(Toyoake City)

Aichi .
L (Aichi) Public facilities
School facilities (Izu City)
(Miyazaki City)

Sewage
(Miura City)




Re-posting of FY23 1Q material |IIHEN TN ELETeT0le1y]:

8-1. Policy Trends : PPP/PFI Promote Action Plan (Revised 2023) has been released by the Cabinet Office

* Kishida Cabinet positions PPP/PFI as the core of new capitalism and announces the new “Action Plan”.

» The Action Plan sets project size targets, priority areas, and an action plan to promote PPP/PFI. (Decided by the Council for
the Promotion of Private Finance Initiative under the PFI Law, announced by the PPP/PFI Promotion Office, Cabinet Office.)

« Strengthen efforts in the water sector, promote the introduction of water PPPs in water supply and sewerage
system , and promote gradual transition to concessions

Source : the Cabinet Office the Sumary of PPP/PFI Action Plan (Revised 2023) 7 INFRONEER Ho|dings Inc. 27



Re-posting of FY23 1Q material |[INERTIIEII(-N\Y ETaETe[IoalTs):
8-2. Water PPP

® For water supply, industrial water supply, and sewage system, in the 10 years of the PPP/PFI Promotion Action Plan period (2022-
2031),PPP/PFI method (management and renewal integrated system) for phased transition to concession will be introduced and
expanded as "Water PPP" together with public facility management projects.

[Requirements of management and renewal integrated system]
@Long term contract (10 years in principle) @Performance Order @lntegrated management of maintenance and renewal @Profit share

® The government will determine the target facilities based on the willingness of the private sector to participate in the project, while
assuming that the pipelines will be included in the government support.

® Bundling of water supply, industrial water, and sewage system is possible according to the needs of local governments and other entities.

® |n cooperation with related ministries and agencies, promote the development of the environment, including detailed scheme studies and
the formulation of guidelines and templates through support for the formation of model projects.

Water PPP Multi-year+Multi-business
Operating Projects(Concession) Management and renewal integrated Outsourcing to private contractors
[ Level4 ] system [Level1 ~ 3]

New

[Level 3.5]

Short term contract(about 3-5years)

Long term contract(10~20 years)

Long term contract (10 years in principle) *1

Specification/Performance order

Performance order

Performance order *2 O&M
oamv NV 1| |FfErFmmmeeeeeeeeYeYmeeYm/——
o&M : Repair :
Repair ——— | [ e e - -
Repair
[ In case of renewal implementation type ]
Renewal work Renewal work

[In case of renewal support type]
Update Plan & CM

I Operation Right (Mortgage) I

*1 After the period of management and renewal

- : integrated system, it transitions to operating projects.
Direct receipt of usage fees "
I P 9 I *2 Ensure the original "performance ordering” where Water S lv : 1.400 faciliti
Conprehensive : 1 (Miyagi Pref. 2022) the private sector makes its own decisions and ater >upply - 1, aciiities

assumes responsibility for the execution of the work.

Sewage system : 552 facilities
For pipelines, as a transitional measure, it is possible

Sewage : 3  (Hamamatsu 2018,

Susaki 2020, Miura 2023) to start with specification orders and then shift to Industrial water : 19
Industrial water : 2 (Kumamoto Pref. 2021, performance orders in stages, starting with sections
Osaka 2022) where detailed surveys, renewals, etc. have been
conducted.

7 INFRONEER Holdings Inc.



Segment Highlights

Building Civil Infrastructure
Construction Engineering Management
Rogd C'YII Machinery Others
Engineering

29



Road Civil Engineering

* FY23 3Q Increase in sales and profit compared to the same period of the previous year due to the price pass-
through of the portion attributed to the rising cost of materials. Maintaining market share through the trust
relationship that has been built with customers over time, even after passing on price increases.

 FY23 FY The full-year plan is expected to be achieved by emphasizing on order intake activities that value gross
margin on sales in the construction business and by maintaining appropriate selling prices in the product sales

business. :
Full Year*

9. Net Sales, and Gross Profit (MAEDA ROAD Consolidated)

(Billions of Yen) (Billions of Yen)
Net sales Gross profit
=@ Gross profit margin_forecast =@ Gross profit margin_result
3000 r 1 25.0%
248.7 248.7
2500 2356 (2Q2468) - 20.0%
2000 r
1 15.0%
150.0 11.1% 10.3% _ - ® 12.8%
- -
&= —9_- 1 10.0%
1000 10.3% 9.5%
1 5.0%
L 31.8
>0.0 24.3 25.6 (2Q 29.7)
0.0 ' ' 0.0%
FY21 FY22 FY23 (Forecast)

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

7 INFRONEER Holdings Inc. 30



Road Civil Engineering

10. Orders Received, Net Sales, and Gross Profit (MAEDA ROAD Consolidated Construction business)

* FY23 3Q Due to the reflection of the surge in material costs in the quoted price, there was an
increase in revenue and profit compared to the same period of the previous year.

« FY23 FY We aim to improve profit margins through continued order intake activities that emphasize
gross margin on sales.

Orders Received *1 G TACOM Net sales and Gross profit*!

(Bi“iOﬂS of Yen) Net sales Gross profit
200.0 = &= Gross profit margin_forecast ~ ==@==Gross profit margin_resylt
Private Public Others 2000 r 7 25%
L 135.5 i %
0O 8.8 1.4 . 1 159
100.0 | 1000 r 11.9%
o 8.8% y .J7/0 o
- 1 10%
500 | 106.9 1.9 LS 500 | 5
10.1 10.9 152 7 >%
0.0 ' : ' 0.0 ' ' 0%
FY21 FY22 FY23 FY21 FY22 FY23
2000 . 175.2 2000 7 25.0%
162.1 1751 5 162.1 171.0 (21g?é86 0
- 150.0 12.8 18.0 16.5 1500 + 20.0%
% 11.8% 15.0%
< 1000 r 1000 r 9.8% 9.7% _ -
o 141.2 149.0 148.5 ——e - 1 10.0%
— 500 o 500 F 9.2% 8.6%
’ 1 5.0%
14.9 16.5 (2501.; q
00 | | | 0.0 ' ' = 0.0%
FY21 Fy22 Fy23 (Forecast) FY21 FY22 Fy23(Forecast)

*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.
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Road Civil Engineering

11. Net Sales and Gross Profit (MAEDA ROAD Consolidated Manufacturing and Sales Business)

-FY23 3Q Both sales and income increased year-on-year due to the cost pass on implemented in the
previous quarter.

-FY23 FY  We will maintain stable profit margins by keeping appropriate selling prices.

Full Year*

Net sales Bl Gross profit

—®=— Gross profit margin_forecast =—@=Gross profit margin_result

Net sales W Gross profit =—@=Gross profit margin_result

(Billions of Yen)

(Billions of Yen) c8.5 1000 r 1 25%
600 r 60 55.7 ) - 30%
' 771 79.0
1 259 80.0 r 729 ) (2Q 80.8) 1 20%
- _ 0, 0,
40.0 20%  ¢o0 | ‘14.44, . | .
-
o~ 6% _ - 8%
14.9%1 15% 12.6% ——~
. 400 11.5% 1 10%
200 + 7 1 10%
9.9%
8.7 200 | 5%
6.7 4 g9 11.7
5.5 . >% 9.2 8.9 (2Q 11.3)
0.0 . ' I 0% 0.0 . . M 0%
Fy21 Fy22 FY23 FY21 FY22 FY23 (Forecast)

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

taken into account. 7 INFRONEER Holdings Inc. 32
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‘FY23 3Q Both Komatsu products and our own products moved steady, resulting in increased
sales and profits year-on-year.

‘FY23 FY Both sales and gross profit have been revised upwards for the full-year plan.

Full Year

12. Net Sales and Gross Profit (MAEDA SEISAKUSHO Consolidated)

(Billions of Yen) (Billions of Yen)
Net sales I Gross profit
Net sales W Gross profit  ==@==Gross profit margin_result . . . .
=@ Gross profit margin_forecast —@— Gross profit margin_result
500 r 4 30% 50.0 r 1 30%
450 r 450 r 39.5 40.7
i 0 . 2Q 40.4 . 0
40.0 r e 40.0 r 37.1 o ( ) e
20.5% 20.1% 21.1% 20.9% 20.3%
i . 1% c i - —— == =0 214%
350 F . “. | 20% 350 t - s -* - © _ 20%
300 | 311 300 | 19.8% 19.8%
250 L 26.0 26.9 1 159 250 | 1 159
200 200
150 1 10% 450 L 4 10%
8.7
i 100 F 7.4 7.8
10.0 53 5.4 6.5 1 59 41 5%
50 | . 50 | . . (2.5)
0.0 . 1 . ] 0% 0.0 1 1 0%
FY21 FY22 FY23 FY21 FY22 FY23(Forecast)
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13. Net Sales and Gross Profit*' (MAEDA SEISAKUSHO Consolidated)

e FY23 3Q In the construction machinery business, sales have been steady due to the normalization of
delivery times for new vehicles, which had been delayed due to the impact of COVID-19. In the industrial
and steel structure machinery business, the increased sales of our own products, including "Spider Cranes"
and "Crawler Cranes," led to an increase in sales and profits compared to the same period of the previous
year. In addition, the gross profit margin also increased due to the revision of sales prices.

 FY23 FY Based on the current order situation, we expect to achieve the full-year performance plan.

(Billions of Yen)

200 r 1 25%

120 4 30%
4 20% .
) 150 — 17.1% - 4 25%
O 17.9% ——0 4 15% 80 - 18.9% 25'6%_ 20%
100 1 1 19.3%
16.8 15.7 8.3 1 10% oc e 1 15%
50 r 3.0 2.7 2.7 o 40 76 ' 28 1 10%
4 5% 14 1.9
I [ . ' 1%
0.0 I I 0% 0.0 - 1 - 1 . 0%
FY21 FY22 FY23 .
250 r 7 2% 50 L FY2 FY22 Fy23 7 30%
200 18.0% 17.4% 17.2% 41 20% e B .. .22.1% 1 25%
o — 3 -~ ¢ i = =3--"" 4 20%
c 150 17.2% 16.1% 1 15% 10.0 e o 19.7%
< 23.8 237 233 o 14.9 1 15%
® 100 (2Q 23.2) 1 10% 13.6 (2Q 14.8)
2 ' so | 1.2 29 33 1 10%
= 4.1 3.8 4.0 21 : ' 3 2
50 (xig)— 5% g (?i ) | cor
H B H °
0.0 : : 0% 0.0 - : : 0%
FY21 FY22 FY23 (Forecast) FY21 FY22 FY23 (Forecast)

*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.
*3 Mainly design, manufacturing and sales of own products such as cranes. 7 INFRONEER Holdlngs Inc. 35
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Re-posting of FY23 1Q material

IFRS Transition Schedule and Major Changes Due to the Transition

FY23
After FY24

Consolidated
Performance (Forecast) JGAAP /IFRS IERS
(I;onsolidated JGAAP IFRS *
erformance

€ Cumulative total for 1Q~4Q is disclosed at the time of 4Q results.

(Billions of yen)

Key changes resulting from the transition to IFRS ~EY22 EY23~

1. Accounting treatment of goodwill Goodwill JGAAP IFRS
JGAAP  Amortization of goodwill amortization 66 00
IFRS No amortization of goodwill (annual) | }

Decrease JPY 6.6 billion in SG&A on P/L on an annual basis.

Goodwill amortization will be eliminated from FY23, and SG&A will be reduced by JPY 6.6 billion
on P/L. %JPY 1.7 billion in depreciation of machinery arising from M&A remains.

2. Depreciation expense of tangible fixed assets
The depreciation method will be changed from declining balance method to straight-line
method. The assets that have already been acquired and were depreciated using the declining
balance method will be retrospectively depreciated using the straight-line method for past fiscal
years. The impact on our P/L is expected to be limited.

3. Investment Securities
Under JGAAP, gains or losses on sales are recorded in P/L, whereas under IFRS, gains or losses

on sales are not recorded in P/L .
2 If Recognition of valuation differences in ‘comprehensive income (FVOCI)' is selected.



Maeda Corp.

[Non-Consolidated] Maeda Corp. - FY23 3Q Results and FY23 Full-Year Forecast

(Billions of Yen)

FY22 3QResults | FY23 3Q Results YoY FY23 2Q Revised | FY23 3Q Revised Proaress
(JGAAP) (JGAAP) (JGAAP) (JGAAP) 9
Net Sales 258.2 306.7 48.5 425.7 423.9 72.4%
Total 141.7 179.3 37.7 258.3 258.3 69.4%
Bulding 15 estic 1411 1786 37.5 255.9 255.7 69.8%
Construction
Overseas 0.6 0.8 0.2 24 2.6 29.9%
Total 108.1 126.2 18.1 165.0 163.8 77.0%
Civil Domestic 108.1 125.8 17.7 164.4 163.2 77.1%
Engineering
Overseas 0.0 04 0.3 0.6 0.6 59.7%
Infrastructure Management 7.0 0.0 —-7.0 0.7 0.1 10.3%
Real Estate 1.4 1.2 - 0.2 1.7 1.7 71.4%
Gross Profit 40.6 (15.7%) 48.8 (15.9%) 8.2 64.7 (15.2%) 63.9 (15.1%) 76.4%
suldi Total 12.4 (8.7%) 12.3 (6.9%) - 0.1 24.3 (9.4%) 22.3 (8.6%) 55.3%
C‘;ns'?r%dion Domestic 123 (8.7%) 122 (6.9%) ~ 0.1 241  (9.4%) 220  (86%) 557%
Overseas 0.0 — 0.1 (8.5%) 0.0 0.2 (8.3%) 03 (11.5%) 22.1%
il Total 20.5 (19.0%) 36.0 (28.5%) 15.5 39.0 (23.6%) 40.8 (24.9%) 88.2%
i ) . Domestic 19.6 (18.1%) 36.0 (28.6%) 16.4 39.0 (23.7%) 40.8 (25.0%) 88.2%
Engineering
Overseas 0.9 — 0.0 — -09 0.0 (0.0%) 0.0 (0.0%) —
Infrastructure management 7.0 (99.9%) 0.0 (28.9%) -70 0.7 (100.0%) 0.1 (100.0%) 3.0%
Real Estate 0.7 (48.8%) 0.5 (40.7%) -0.2 0.7 (41.2%) 0.7 (41.2%) 70.6%
SG&A 21.2 (8.2%) 24.6 (8.0%) 34 33.6 (7.9%) 33.8 (8.0%) 72.7%
Operating profit 19.4 (7.5%) 24.2 (7.9%) 4.8 311 (7.3%) 30.1 (7.1%) 80.4%
Ordinary profit 21.7 (8.4%) 26.3 (8.6%) 4.6 33.1 (7.8%) 32.0 (7.5%) 82.2%
Net income 22.0 (8.5%) 19.3 (6.3%) - 2.6 25.3  (5.9%) 24.6 (5.8%) 78.5%

7 INFRONEER Holdings Inc. 38



MAEDA ROAD

[Consolidated] MAEDA ROAD - FY23 3Q Results and FY23 Full-Year Forecast

(Billions of Yen)

FY23 Forecast

FY23 3Q Revised

FY22 3Q Results FY23 3Q Results

(JGAAP) (JGAAP) (JGAPP) (JGAPP) A

Net sales 178.3 186.7 8.4 246.8 248.7 75.1%
Construction Business 122.2 1276 5.5 166.0 169.8 75.2%
Manufacturing and Sales Business 55.7 58.5 29 80.8 79.0 74.1%
Others 0.4 0.5 0.1 = = —
Gross profit 16.6 (9.3%) 241 (12.9%) 7.5 29.7 (12.0%) 31.8  (12.8%) 75.6%)
Construction Business 10.9 (8.9%) 152 (11.9%) 43 184 (11.1%) 20.1  (11.8%) 75.4%
Manufacturing and Sales Business 5.5 (9.9%), 87  (14.9%) 3.2 113 (140%) 117 (14.8%) 74.7%
Others 02  (433%) 02  (31.8%) 0.0 - -

SG&A 10.2 (5.7%) 11.0 (5.9%) 0.8 15.7 (6.4%) 16.0  (6.4%) 69.0%
Operating profit 6.4  (3.6%) 3.0 (7.0%) 6.9 140  (57%) 158  (64%)  82.4%
Ordinary profit 6.8  (3.8%) 13.3 (7.1%) 6.5 140 (7% 16.0  (64%)  83.2%
Net income 50  (28%) 9.1  (49%) 4.1 92  (B7% 107 (43%)  84.8%

7 INFRONEER Holdings Inc. 39



FY22 3Q Results

FY23 3Q Results

FY23 2Q Revised

MAEDA SEISAKUSHO
[Consolidated] MAEDA SEISAKUSHO - FY23 3Q Results and FY23 Full-Year Forecast

(Billions of Yen)

FY23 3Q Revised

Progress
(JGAAP) (JGAAP) (JGAPP) (JGAPP)

Net sales 26.9 311 4.2 40.4 40.7 76.6%
Construction Machinery 15.7 18.3 2.6 23.2 23.3 78.5%
Industrial Machinery and Steel Products 9.6 11.1 1.5 14.8 14.9 74.9%
Care products and Others 1.6 1.6 0.0 24 24 68.5%
Gross profit 54 (20.1%) 6.5 (21.1%) 1.1 8.5 (21.0%) 8.7 (21.4%) 75.5%
Construction machinery 26  (17.1%) 2.7  (15.2%) 0.1 39 (16.8%) 40 (17.2%) 69.4%
Industrial Machinery and Steel Products 1.8  (19.3%) 2.8 (25.6%) 1.0 32 (21.7%) 33 (22.1%) 86.6%
Care products and others 0.8 (53.5%) 0.9 (55.5%) 0.1 14 (57.3%) 14  (57.3%) 66.3%
SG&A 43 (16.1%) 46 (14.8%) 0.3 6.6 (16.3%) 6.6 (16.3%) 69.4%
Operating profit 1.0  (4.0%) 1.9  (6.3%) 0.9 1.9  (47%) 20 (5.0%)| 95.0%
Ordinary profit 1.1 (4.4%) 2.1 (6.8%) 1.0 2.0 (5.0%) 2.1 (5.3%) 98.3%
Net income 1.0  (3.8%) 1.5  (5.1%) 0.5 1.4  (3.5%) 1.5 (3.7%) 104.1%
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INFRONEER Group'’s FY23 3Q Results and FY23 Full-Year Forecast

Consolidated

Fujimi Koken

(Millions of Yen)

Subsidiaries FY232Q | FY233Q FY23 2Q | FY23 3Q FY23 2Q
Results | Results FEZHCI SR, Results | Results Revision | Revision Results | Results Revision

Net sales 1,184.4| 1,047.5| 1,530.0f{ 1,530.0f 636.7| 908.6| 1,274.6| 1,245.8| 1,497.5|1,782.0| 2,300.0
Operating profit 26.5 11.8 13.0 10.9 18.5 24.4 294 344 18.5 209 60.0
Ordinary profit 274 13.0 14.5 10.2 21.9 314 34.3 41.8 20.6 23.0 62.0
Net income 16.0 9.2 9.0 6.4 37.5 449 26.2 47.3 14.5 16.8 34.2

FY23 3Q
Revision

No
Revision

Consolidated

Aichi Road Concession

Miotsukushi Industrial Concession

Miura City Public Sewerage Concession

Subsidiaries F;%Z F;%?’ FY23 2Q | FY23 3Q FY232Q | FY23 3Q F;éz F;%?’ FY23 2Q

Results | Results FETEI || VSR Results | Results MM | RETEIE Results | Results N

Net sales 1,081.6| 1,135.6| 1,499.5 102.0f 107.1 134.1 139.1 - 14.7 19.7

Operating profit|  155.9|  959| 152.8| No 181 190 5.3 127 | 44 2.2
Revision

Ordinary profit 65.3 9.5 38.0 17.1 18.1 4.1 114 — 3.9 1.1

Net income 58.8 6.8 33.0 10.6 11.9 2.7 7.6 - 2.6 0.8

FY23 3Q
Revision

No
Revision

Equity Method

Toyo Construction

Hikarigaoka Corporation

Affiliates FY23 2Q
Revision
Net sales 10,409.9|12,104.9| 16,850.0
Operating profit 400.1 633.9 860.0
Ordinary profit 375.3 590.0 840.0
Net income 2249 400.2 560.0

FY233Q FY232Q | FY233Q
Revision Revision | Revision
299.0, 299.3 385.0 385.8
No 550/  65.2 56.0 63.9
Revision | 1627| 2764 268.0 275.9
132.1| 2223 198.0 209.0
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Re-posting of FY22 3Q material | EIHEN (IR ERETT 1

Business Model of Infrastructure Management Business

* Infrastructure operations is business that gain profits on every steps from upstream to
downstream of infrastructure management.

(B)Sale —Profit on sale
(+a) Fund, AM — Dividend, AM Fee
Value y
Sale of Happo
Windfarms Project
@O&M —0&M fee to Infrastructure
Fund
REPC —Construction revenue
@lInvestment —Dividend
@ Development —Profit on development

» Profits can be obtained from 5 stages of infrastructure operations
* We can capitalize our know-how of construction in development, EPC and O&M stages.
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Re-posting of FY23 1Q material | BIGHES ISR\ ERETe T

Differences between “Contribution to profit” and “Segment profit”
» "Contribution to profit” is the actual contribution for managerial accounting purposes, which is the sum of 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 sale scheme.

» “Segment profit (Infrastructure management)" in the conso

lidated financial statements is operating profit for financial accounting

purposes after eliminating construction profit and other items included in contribution to profit and common administrative expenses,

but before non-operating/extraordinary items.
Correspondence to

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

( ded i 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)
not included in the contribution to profit
because it overlaps with operating profit.
Profit on sale of equity interest
in anonymous association in
Happo Wind Power
Other profit |
(profit on sales/Non- stock dividend of

consolidated SPC stock SIAC/AICEC
dividends, etc.) |

Profit on sale of equity
interest 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)

Non-operating income/loss :* Deduct common expenses, etc. of Maeda's head office

(Equity method investment
gain)

1
* Net income of affiliated companies

1
Extraordinary income/I | * When the subject of the sale is a fixed asset such as
sdielel el iy nide =/ ek | stocks or power generation equipment (It depends

I(PrOﬁt on sales of fixed assets): on the development process and buyer preferences)

e |

> Contribution to profit does not take into account SG&A such as
common expenses at the Maeda head office.
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Re-posting of FY23 2Q material
Growth Strategy: Realization of an integrated infrastructure service company 44
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technical ) .. B shore)|Biomass
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Re-posting of FY23 1Q material

INFRONEER Group Employee Stock Ownership Plan

*  We will implement the Employee Stock Ownership Plan (“J-ESOP"), which distributes INFRONEER
Holdings' stocks to all employees of INFRONEER Holdings' and the Group companies, subject to
certain criteria.

* The purpose of this program is to foster connections between the employees and the company,
improve the stock price, and to create stronger sense of commitment and motivation among the
employees to enhance the performance of the INFRONEER Group.

e The amount of stocks distributed will be determined in accordance with the Group’s net income.

v" Align the interest of the employees
./I\ / with those of the shareholders
v

o000 o000 Incentivize to increase INFRONEER
Group's proft
deda o
Maeda Corp Maedg Road Seisgkusho v' Increase commitment to the
i i T management
oo oo _____________ _____________ v Increase employees’ interest to the
i o o | stock market
| baderies | | Subsdaries | | Subsdares | | ¥ Strengthen ties between the

____________________________________________________

\ employees and the INFRONEER
Distribute stocks to all group companies' employees Group

subject to certain criteria (approx. 8,000 employees)



Re-posting of FY23 2Q material

Integrated Report 2023 -Making Steady Progress as an Integrated Infrastructure Service
Company-
We have issued our Integrated Report -Making Steady Progress as an Integrated

Infrastructure Service Company-
(Issued on 2023 Sep 21)

v President and CEO Kibe discusses Infroneer’s current Contents

position and future outlook [Chapter1] Value Creation Story

v" Infroneer’s concepts and commitments to solve social [Chapter2] Top Message

issues regarding infrastructure and the future realized

by them are expressed in Value Creation Story [Chapter3] Business Models

v" Presidents of the three business companies discuss the [Chapter4] Growth Strategy
creation of synergy through group collaboration in

the roundtable discussion session [Chapter5] Sustainability

v All external directors made proposals on the issues [Chapter6) Corporate Date

and points for further improvement of corporate value.

Integrated Report (WEB version) is available

online. Proceed from the QR code or the

link below to download. ‘

https://www.infroneer.com/jp/sustainability/integrated report/
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“Company Briefing For Individual Investors” Available on
News Nihon Securities Journal Official YouTube Channel!

We held company briefings in Aichi (Ichinomiya City), Tokyo,
Fukuoka, and Hiroshima, which were highly acclaimed.
During these sessions, we shared INFRONEER's vision and
discussed social issues regarding infrastructures.

Don’t miss out!

YouTube URL : https://www.youtube.com/watch?v=X4sVhg3VeRk

INFRONEER Holdings «
Official Facebook & Instagram ﬁ O]

We are sharing INFRONEER's efforts to
challenge the future of infrastructure on
Facebook and Instagram.

Please follow us and like! our posts on our

Facebook and Instagram pages!

Facebook : https://www.facebook.com/infroneer.hd/
News 3 Kibe-log

President Kibe shares his views with all

stakeholders about INFRONEER's visions and the Vo:.;: ”\rlfRONElERk;SlvieWS on "DX’ o ded for inf
. . . . Vol.8: The “Availability Payment Method"” is needed for infrastructure in Japan
kind of society we aim to achieve. Vol.9: The digital world INFRONEER aims to create
Vol.10: Challenging corporate culture
Vol.11: Integration of technologies and finances | learned from construction sites

. Vol.12: Freedom and accountability in workplace
Kibe-log

Kibe-dog URL : https://www.infroneer.com/jp/company/topblog.html = “¥ IN F RON EE R Holdings InC 47

Instagram : https://www.instagram.com/infroneer.hd/




[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 9, 2024, and rounded to the
nearest 100 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 February 9, 2024, and
are subject to risks and uncertainties that may cause actual results to vary.

A v 77 DARKICHRD
Challenge the status quo
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