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Outline of P/L March 2025 .!EYLD:N(*O

* Red letters indicate record highs (Million yen)
March 2024 Incl\:::zh ZOZP?arcentage Published

Result Result [decrease | e (zozvsa.lgfsl)

Sales WO ROy +age7 | +10% | 470000

Gross profit 6(41’3 ?83%2) 7(()1'Z900/$ + 6,069 +9.4% 7(31 '5%6(3/3

Operating profit 3%(.)1%/3 41('8'?’780/08) + 3,371 +8.9% 4%2&3

Ordinary project 42,302 dast +2071 ) +a9% | 47000

Net profit 2%3%}/3 28(53/3 +865 |  +3.1% 3%6_0633

Orders 440,864 452 113 | +11,248| +2.6% | 452,000

construction on 456,042 |  454,059| A1,983 A0.4% -
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Factors of change in OP March 2025
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- :Increase
(Billion Yen)
:Decrease
50
B C 5 E
Increase in
A4 . 3 disl’:c)gi\tgvt?tﬁon Other business SG&A expenses
45 Overseas line work + O 4
+R8 Business +01 ) A27
Increase by domestic
0 41.3
35 Operating profit

30

23

38.0

Operating profit
in March, 2024

in March, 2025
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Breakdown of construction sales and Factor of gross profit ratio FY March 2025
(Consolidated results (before consolidation and elimination) : excluding power

distribution line work)
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Percentage of completion method

(Construction contracts with a contract amount of 100 million yen or more and a construction period of more than 6 months )

Project delivered (Completed-contract method)

Average profit ratio

O
Construction sales E =
(Millionyen) 16.9 16.8
=
=) _
&Y
-
5 @ 105,829 100,344
23
= 3 -
D
2
116,640 99,210
_g9
o= 3 7
30 =
8 % 127,456 135,915
2021’ 03 2022’ 03

Total 349,925 Total 335,469
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15.2

112,284

103,571

136,256

2023’ 03
Total 352,111

13.5
136,046

148,150

138,855

2024’ 03
Total 423,051

O
14.8

129,891 539,

140,917

149,511

2025’ 03
Total 420,319



Breakdown of construction sales and average profit margin

(by quarterly accounting period) (Consolidated results (before consolidation and S aap et
elimination) : excluding power distribution line work KYUDENKO

Percentage of completion method

(Construction contracts with a contract amount of 100 million yen or more and a construction period of more than 6 months )

Prcl)_ject delivered (Completed-contract method)

Average profit ratio

m
=
o
Construction sales 16.6 14.2
(Million yen) .
P
S
o8 r
5 @
o 52,402
=3 58,353
D
2
_ 17,575
% g B 9,435
323
38 = 1 27,030 28,805
8 (@)
3 L
2024’ 1Q 2024’ 2Q
Total 94,818 Total 98,782
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17.6

54,520

10,203

31,945

2024’ 3Q
Total 96,668

=
12.4
39,067

29,253

61,731

2024’ 4Q
Total 130,051



Order received / Sales by department FY March 2025
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Million yen Million yen
Sales of each segments ( ven) Orders of each segments (Miliion yen)
2023.3 m2024.3 m2025.3 2023.3 m2024.3 m2025.3
213,481
214,668
164,934 206,285
159,783
153,104
175,439
134,156 161.65
154,64
51,380
48,253 49,885 52,714
48,530
46,628 '
39,787 1,802 48,409
22,782
17'1941 7|675
Power Electrical work HVAC work Solar plant Power Electrical work HVAC work Solar plant
distribution line construction distribution line construction
work work work work
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Situation of order stock FY March 2025 i

KYUDENKO

Order stock of each segments (Million yen) New orders in FY March 2025

2023.3 2024.3 2025.3
185,178
178,975
166,875 160,870
150,262 156,189
141,706
123,499
103,371
4,640
3,306
3,029
Power Electrical work HVAC work Solar plant
distribution line construction
work work
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Actual results of works FY March 2025 sl
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Ukujima solar power plant
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Situation on the island of Ukujima KYUDENCO

B For construction work, the project area is divided into six construction zones and managed. Work has now

begun in the lira area, the third construction zone. Preparation work also started in the second construction

zone (Kamiura area).

C Miscellaneous tree cutting status

E Material delivery status

D HVDC building
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Future scenarios KYUDENCO

2025.4
1

2027.3

Uku Island
(on the island)

building, etc.)

Construction work (panel and frame installation, pile driving, construction of HVvDC

4

Permit o B
P t
Sea (seabed) D et Rl Obtain
_AipRicatio application permits
I,’ continued o

governme
nt

| Sasebo side |

agencies

\
R v

| Seabed cable-laying wo>

Ukujima Solar Power Plant Start of
electricity sales

Construction of HVDC

building >

I. Application for Permission to Lay Submarine Cables

- The laying of submarine cables is subject to regulations such as ordinances,
so it is necessary to obtain permission from the administrative agency. If there is
a letter of consent from the parties concerned, permission can be obtained
promptly from the administrative agency. However, if there is no written
consent, communication with the administrative agency (submission of related
documents, consultations, etc.) is required, which takes time.

- For the coastal area of Uku Island, we have obtained consent from the Uku
Ojika Fisheries Cooperative Association and a permit from Nagasaki Prefecture.

- On the other hand, for the Kyushu mainland side, SPC has already submitted
an application for permission to install submarine cables to the administrative
agency, along with a written report describing the status of discussions with
related parties and the impact on the port plan based on the analysis of outside
experts, etc. After SPC submitted the documents, it carefully explained
environmental considerations to the administrative agency, and is currently
working with outside experts and other parties to develop a plan to install the
cables. The project is currently under review by outside experts and attorneys.

- The main reason for the delay in receiving permission from the government
agency is that SPC emphasized objectivity by requesting a third party to conduct
a survey, and it took more time than expected to carefully explain this to the
government agency.

- We expect to reach a conclusion within the next few months, given the time
required for the standard administrative process and the progress of the
procedure.

II. Project duration and business profitability of SPC

- The start of electricity sales has been delayed by more than three and a half
years from the original date (June 2023).

- In response to deteriorating profitability due to the shortened FIT period
(~September 30, 2040), in addition to increasing power generation through
technological measures such as improving panel generation efficiency, the
company is considering converting to the FIP system and using the Corporate
PPA system to improve profitability and extend the project period.

- After receiving permission to lay the submarine cable, the financing
agreement described in “II” will be signed to solidify the interest cost and the
profitability of the project. Negotiations with the EPC (for the EPC's cost
increase) will then begin.

IV. Construction duration and construction profitability of EPC

- Construction on Uku Island, which accounts for approximately 70% of the
total construction work, is progressing smoothly.

- The start of construction of the HVDC building on the mainland Kyushu side
has been delayed due to the fact that permission for laying submarine cables
has not been obtained. As soon as permission is obtained, construction will
begin immediately and is expected to be completed by the end of FY2026.

- In response to concerns about cost increases due to the extended
construction period, we will negotiate with SPC for an increase in costs (as
described in “II1"), but at this point, we have reduced our profit level by
estimating the cost increase.

- As for construction accounts receivable, SPC expects to be able to collect
them each time it raises funds.

II. SPC Financing

- As of May 2025, the SPC and the financial institutions have not reached a financing agreement, but negotiations are ongoing.
- The company aims to conclude the loan agreement by the end of FY2025, and the specific timing and interest cost of the loan will be determined as soon as the

company receives approval to lay the submarine cable.

All Rights Reserved. Copyright KYUDENKO CORPORATION
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Location of Ukujima e

B Ukujima is located at the northernmost tip of the Goto Islands,

Sasebo City, Nagasaki Prefecture, Kyushu.

The area is approximately 25kn.
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Schematic of transmitting electricity stenne

m Converting AC electricity generated at Ukujima and Terashima to DC. Submarine cables will be used to interconnect
and transmit power to Kyushu Electric Power Company's power transmission and distribution substation in Sasebo.
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Summary of the Previous Mid-term Management Plan (FY2020 to

FY2024)

Make Next.

FRADECEBEDLDIC

KYUDENKO

Main theme

Establishingla management
Achievingithejthreelreforms)

Three reforms

Construction . .
capability Productivity

v The Group’s Mid-term Management Plan, launched in FY2020, encountered
unexpected challenges including the spread of COVID-19, which triggered
material shortages and significant fluctuations in foreign exchange rates.

foundationjfor;

v While net sales reached a record high due to strong demand in urban
development and significant capital investments by semiconductor companies,
delays in large-scale renewable energy projects impacted performance,
preventing us from achieving our sales targets.

v Although we recorded a historic high in ordinary profit, the shortfall in sales
meant our operating profit target went unmet.

v ROIC also fell short of the plan’s target due to both lower profits and an
increase in invested capital.

Targets and results under the previous Mid-
term Management Plan (FY2024)
Targets under the :
previous Mid-term : Results
: Management Plan : (Consolidated basis)
: (Consolidated basis) :

Sales ¥500 billion ¥474 billion  RerIif:
Ordinary profit ¥50 billion ¥44 billion
Ordinary profit ratio 10.0% or higher 9.4% s
ROIC 10.0% or higher 9.0%

ROIC = Net OEeratlng rofit after tax < Invested capital

All Rights Reserved. Copyright KYUDENKO CORPORATION

Issues carried over from the previous Mid-term
Management Plan (2020 to 2024)

® Financial stability improved in terms of our capital adequacy ratio, but indicators
of capital efficiency such as ROIC and ROE have been slow to rise.

® Build new growth drivers in preparation for post-FIT solar projects
® Make investment decisions with a greater focus on capital efficiency

@ Strengthen technological and proposal capabilities for a decarbonized society
and expand investments in growth areas

® Expand investments in stock-type businesses to secure stable revenue
(including power generation/storage, CRE, and facility operations)

® Ensure proper staffing and work efficiency improvements in response to the
largest volume of ongoing construction work in our history

® Diversify recruitment strategies, improve compensation, reduce turnover, and
reinforce workforce retention through employment extension programs amid
a national labor shortage

® Ensure steady progress of the DX project to improve productivity among
personnel in the field

® Rebuild employee training systems to strengthen technical capabilities
(project management, field execution, and technical proposal skills)

® Develop highly effective compliance and safety education programs

® Build strategies and support systems to improve and expand the profitability
of overseas operations (subsidiaries)

® Execute concrete initiatives and actions aligned with TCFD targets in pursuit
of a decarbonized society

Operational
efficiency

Securing human
resources

DX Governance

Human Workstyle Shareholder
capital reform returns

Diversified Growth Group Capital
revenue sources businesses management efficiency

Strengthening technological capabilities

Decarbonization




Summary of the Previous Mid-term Management Plan (2020 to 2024):
Financial Data for the Previous Mid-term Management Plan Period
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| Sales (consolidated)

¥500 billion

¥469 billion  ¥473.9 billion s

¥391.9 billion ¥376.5 billion ¥395.7 billion

Electrical work]
HVAC work

Power distribution
line work

Other business

2020

2021 2022 2023 2024 2024
Mid-term

Management Plan
| Operating profit (consolidated) / ROIC

mmmmm Operating profit == R O | C

10.0%

9.4% 9.0%

¥47.9
billion
2020 2021 2022 2023 2024 2024
Mid-term

*ROIC = Net operating profit after tax = Invested capital

Management Plan

All Rights Reserved. Copyright KYUDENKO CORPORATION

| Orders received (consolidated)

¥560 billion

¥452.1 billion

¥440.9 billion 900

¥440.5 billion

¥375.4 billion
¥325.1 billion

1,403
ork

HVAC work

2020 2021 2022 2023 2024 2024

Mid-term
Management Plan

| Ordinary profit (consolidated)

¥44.4 ¥50
billion billion

2020 2021 2022 2023 2024 2024
Mid-term

Management Plan



Thoughts on Mid-term Management Plan 2029 Make Next.

Looking towards 2044 (the 100th anniversary of Kyudenko’s founding KYUDENCO

The previous Mid-term Management Plan was built around the theme of “Establishing a Management Foundation for Sustainable
Growth.” We pursued three reforms in the areas of construction capability, productivity, and governance, and thanks to strong demand
in the construction sector, we achieved record highs in both sales and ordinary profit.

Looking ahead to 2044, the 100th anniversary of our founding, accelerating our growth and advancing to a new stage will require
growth across the Group. We will strive to achieve sustainable growth by maximizing use of diverse management resources across all
operations.

As part of our journey toward our 100th anniversary, Kyudenko will change its name to in October 2025. This
new name reflects our employees’ aspirations to advance to a new stage. In deciding the name, we placed great importance on the
voices of our younger and mid-level employees.

Our business has grown beyond power distribution and electrical work as Kyudenko has become one of the top-performing
subcontractors in the HVAC and plumbing sector. In addition, our market share in both the Kanto and Kansai regions now exceeds 30%,
and in recent years we’ve also focused on developing stock-based businesses to ensure stable revenue beyond construction income.

Given this business expansion and diversification, our existing company name no longer reflects our current operations. Looking
toward our 80th anniversary and upcoming Head Office relocation as key milestones, we made the decision to change the company’s
name.

Investinglinjthejfuture

We anticipate that strong demand in the construction sector will continue for some time. However, the industry as a whole faces a
chronic labor shortage, and improving productivity has become an urgent issue for Kyudenko, too.

To address these challenges, we recognize the need to invest in the future by driving operational efficiency through a digital
transformation (DX) in construction, business process reform, and human capital management, including talent development. We must
also focus on securing stable revenue streams for the future.

As we pursue sustained growth, we will actively invest in our people, growth businesses, value creation, stable earnings, M&A
opportunities, and environmental initiatives. While continuing to position facility construction as our core business, we will also seek to
build corporate structures capable of generating diversified and stable profits.

Improvingithelqualityloffouroperations

The Kyudenko Group will implement initiatives across its entire organization to further enhance corporate value. Rather than focusing
solely on increasing sales, we’re committed to improving profitability while living up to the expectations of all stakeholders by
enhancing employee compensation, strengthening shareholder returns, and driving overall quality improvements.

By enhancing profitability, quality, governance, employee skills, working conditions, capital efficiency, and other aspects of our
operations, we will look to shore up the foundation underpinning corporate value creation and enhance corporate value in a sustained
manner.

All Rights Reserved. Copyright KYUDENKO CORPORATION @
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® We will identify financial and non-financial targets to achieve sustainable growth. v M

Financial targets

Consolidated ordinary

profit
FY2029

YS®]billion)

ROIC*
FY2029

Total investment
Total during Mid-term
Management Plan period

¥2©OO]billion!

Shareholder returns

Consolidated{dividend
ratiofaoont 4®9%
®fferingialprogressive
avvidend

*1 ROIC is calculated using after-tax business profit, which appropriately reflects investment efficiency based on the company” s
business model.
After-tax business profit = After-tax ordinary income + Interest expenses

Non-financial targets

s Number of Employee annual income level Engagement Education and

§ ( empl%eesd) FY2029 score tralnlrlggZeoxz%enses ElUmanicapital
consolidate

= FY2029 vs. FY2024 dmgnahgﬂgén?nt
C ' uring Mid-term
£ 0 12X0[0[0) ALSAET 50%UR Managoment
E % mproveme{é};&f@ﬁ?ﬁ@%gcﬁg% (er hour)l | New hiring of Female Male childcare Plan period

3 5 vs. average value during the previous Mid- highly S_k'”ed managers leave utilization |FalgilslsEiEeRicle]
= = term Management Plan period D"é)f'?\sggggls F[Z\Z/%ZC?24 ratio expenses

a Y VS.

| 0% increase inaverage. d 1 @@cy e

.0 A A

% term Mmernen't'l:)] INncrease of 5@ & - About ¥5O b|"|on
m

T 8 Serious legal violations Major accidents ||Cybersecurity measures g g CO, emissions

T S (Criminal and (Fatal accidents) |[Confidential information g g Scope 1 +2

48 % administrative penalties) leaks 0 o

= S § c (o)

3 § £ g IiEher
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Overview of Financial Targets ke lowd,
KYUDENKO

® Consolidated ordinary profit: Model for transitioning to sustained growth

Investing in the future and Working to realize

Consolidated Ordinary proﬁt trend embracing related challenges [Fadditional growth Return on investment

44 4 billio @ \\\\
‘ gg)éxt

FY2024 to FY2029 Towards

Ordinary profit -
& Increase of about 35% sustained
¥15.6 billion increase in

profit g r%tﬁ

FY2020FY2021 FY2022 FY2023 FY2024 FY2025 FY2029 FY2034

Consolidated ordinary profit target

FY2029

A4 4 ) N n+“n ¥B0 billion

billion  -¥1 4 billion LYS bilion Hh
B ==

* Investments in * Strengthening
stock-type the Group’ s

+ Strengthening
the Group’ s
overall

« Strengthening
the Gl Business

* Basic Policy on
Human Capital

1 1 [ [ [N 1
1 1 1 1 1 1
1 [N} [N} [} [ 1
| Management || 2o Hiiies 11 Division || businesses 11 overall '
I * Environmental | |+ Productivity ' 1eInvestments in | !+ Investments in | | capabilities '
1 investments 11 gﬁorovtemint 11 growth areas 11 growth areas 1 1* Q-mast reformsi
1 . 1 1* Q-mastretorms | | [} [ . 1
1 DXinvestment | |« Strategic orders 1 1 1 1 1 * Strengthening
'« R&D ! I'e Expanding i i I'I' overseas !
| investment |1 power " i || businesses '
| 1 1 distribution 1 11 L OVRA 1
1 1 1 operations 11 [ [ 1
— 1 I 1 [ 1 iovestment 1
ODeraﬁing exDens??g( and Power distribution, Aoailt’] from
selling, general i otner
FY2024 administrative expenses slectrical, and Gl . FY2029
HVAC businesses Affiliates

Kyudenko (hon-consolidated)
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Financial Targets - Improving Capital Efficiency .! i

KYUDENKO

I Trends in indicators

<|Indicators>
14%

--ROE(%)

-ROIC(%) *-WACC(%)

12%

"0.6% 1.0:8%

|

10%

8% wWe anticipate shareholders’ equity cost to
be around 7.0%.

o
._’.Q/.\-.-_'.

FY2020 FY2021 FY2022 FY2023 FY2024 FY2029

A new ROIC target has been set using after-tax operating profit as the numerator, which

4%

appropriately reflects investment efficiency in consideration of the company’s business model.

After-tax business profit = After-tax ordinary income + Interest expenses

<PBR>
156
136
||| ||| 1.10
0.85 iil “\
FY2020  FY2021  FY2022  FY2023  FY2024

oo,

Current understanding and future initiatives for improving
capital efficiency

® Although the PBR was affected by the COVID-19 pandemic, it
has since recovered to 1.0 due to strong demand in the
construction sector.

® Both ROE and ROIC are trending down. This is due to the
rising level of equity capital, resulting in a structure where
capital efficiency indicators tend to be less responsive.

<Future measures>

® Implement balance sheet management with a focus on
capital efficiency

® Manage and reduce the proportion of cross-held shares

® Set hurdle rates by business segment with awareness of
capital cost (WACC), and execute strategic growth
investments and business operations accordingly

® Formulate projected investment cash flow during the Mid-

term Management Plan period to enable planned
investments

® Actively invest in human capital and growth for the future
to expand business profits and improve profitability

® Aim for a consolidated dividend payout ratio of
approximately 40% and implement progressive dividends
® Carry out flexible share buybacks

All Rights Reserved. Copyright KYUDENKO CORPORATION




Initiatives and Investment Strategies: Specific Investment
Strategies
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® Expanding investments in carbon neutral-related businesses
® Investing in energy storage systems (grid storage batteries)

= Growth

® Participating in datacenter (DC) related businesses

|

x‘““) investments ® Participating in real estate-related businesses

businesses)

() MgAinvestment| (proactive M&As)

® Expanding collaboration in overseas businesses

® Participating in urban infrastructure businesses (PPP/PFI

® Carrying out strategic M&As to expand business domains

Anticipated investment
' amount
¥80 billion

® Utilizing idle real estate
® |nvesting in battery storage businesses

, i ® Utilizing post-FIT power sources
1@ Stock business 9P

\»w) investments

(non-fossil certificates, J-Credits, etc.)

® Expanding PPA businesses such as solar carports

® Embracing the challenges of environmental value transactions :

Anticipated investment
; amount
¥80 billion

® Strengthening and restructuring facility operation subsidiaries :

® Investing in construction DX for operational

Investments in efficiency and research

DX and R&D, etc. ® Rebuilding internal business systems

® Implementing cybersecurity measures L
® Carrying out R&D work related to energy  : Anticipated
savings, cost reductions, and labor savings : investment amount

) _ _ _ ® Carrying out R&D work related to creating : ¥18 billion
® Studying use of generative Al in operations environmental value and post-FIT utilization*
Facility updates , . . —_ , , , Anticipated
(Including ® Renovating and replacing aging facilities ® Helping form a circular society )
environmental . , : - : . - investment amount
investments) @ Achieving carbon neutrality for in-house facilities ® Enhancing educational facilities ¥22 billion

All Rights Reserved. Copyright KYUDENKO CORPORATION
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Initiatives and Investment Strategy: Capital Policy
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® We will make active investments while ensuring operating cash flow and financial soundness in an
effort to achieve sustainable corporate value enhancement.

5-year total: Investment: ¥200 billion Shareholder returns: Greater than ¥80 billion

Capital allocation

FY2025 to FY2029
IN ouT
¥280 billion ¥280 billion

Investment
cashflows

* Non-operating income

» Sales of cross-held shares
 Sales of fixed assets, etc.

Finance cashflows

Shareholder
returns

Balance sheet management

Controlling working capital

Enhancing Recovering o
operating investment cashflows Pmper allocatiqn_ of
cashfls outflow:
Maximizing ¥200 billion in " Enhancing
cash inflows investments shareholder returns

Pursuing optimal capital structure

All Rights Reserved. Copyright KYUDENKO CORPORATION

Investment cashflows
bout ¥80 Growth investments and
billion M&A investments
About ¥SO Investments in stock-type
billion businesses

Investments in DX and
R&D, etc.

Facility updates
(including environmental

About ¥18
billion
About ¥22
billion

Shareholder returns
|
billion

®Consolidated dividend ratio: About 40%

Implementing a progressive dividend policy that
increases dividends in line with stable dividends
and sustainable growth

®Carry out flexible share buybacks

(23]



Initiatives and Investment Strategy: Shareholder Returns
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I Dividend and payout ratio trends

. Dividend per share (yen) C lidated
onsoligate

payout ratio
About 40%

= Consolidated payout ratio (%)

140 ¢

100 100

FY2020 FY2021 FY2022 FY2023 FY2024

Progressive
dividend

FY2025 FY2026 FY2027 FY2028 FY2029

I Co-creation with stakeholders

I Current recognition and future shareholder return policy

® \While comprehensively taking into account the business
environment, performance, and financial conditions, our policy
has been to maintain a stable dividend with a consolidated
payout ratio target of approximately 25%.

® Under the previous Mid-Term Management Plan, dividends
were paid with a consolidated payout ratio exceeding 30% in
recent years, however, we no longer consider this sufficient.

® During the current Mid-Term Management Plan period,
we' re striving to further enhance corporate value by
maintaining financial soundness while appropriately allocating
cash flow to both investment strategies and shareholder
returns.

® Aim for a consolidated dividend payout ratio of
approximately 40% and implement progressive
dividends

® Executing dividends and share buybacks totaling ¥80

billion or more during the Mid-Term Management

Plan period

Carrying out flexible share buybacks to manage invested capital while
maintaining a balance between growth investments and financial
stability

® Actively disclosing information and engaging in dialog activities to enhance stakeholder engagement

® Switching employee bonuses to a performance-linked system to promote performance-conscious work execution

and improve employee engagement

® Enhancing incentives for the employee stock ownership plan to foster management awareness of stock value amonsg

employees

Adding incentives to contribution amounts (from 5% to 10%; increased to 20% from June 2024 to May 2025 in celebration of the

company’ s 80th anniversary)
All Rights Reserved. Copyright KYUDENKO CORPORATION
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Plan for fiscal year
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Year-end ¥65
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Year-end ¥75

Year-end ¥90

PLAN for March 2026 Ml i
KYUDENKO
(Million yen)
Plan for March 2026
March 2024  March 2025 Bl PerceTtage
Result Result® March 2026®Q @-@ increase/
decrease

469,057 473,954 490,000

Selles (100.0%) (100.0%) (100.0%) +16,045 +3.4%
. 64,632 70,701 77,100

Gress proit (13.8%) (14.9%) (15.7%) +6,398  +9.1%

Operating profit 38(’8011'/3 4 ]('é37§/3 44%6519/3 +3,111 +7.5%
. ) 42,362 44,434 47,500

eI (it (9.0%) (9.4%) (9.7%) +3,065  +6.9%
Current (quarter) 28,017 28,883 32,000

net profit (6.0%) (6.1%) (6.5%) +3,116  +10.8%

Orders 440,864 452,113 485,000 + 32,886 +7.3%

CUITETE et ¥395.87  ¥408.36 ¥ 452.42 - -

profit per stock

¥12 ¥ 140 *¥180

Dividends Interim ¥95 Interim ¥65 Interim ¥90 + ¥ 40 -



Orders & Sales plan by department ke lowd,

KYUDENKO

Sales of each department (Million yen)

Orders of each department (Million yen)

2024.3
®2025.3

201,381 213,000 m 2026.3(Plan)

200,257
167,000
164,93
153,10
49,885
40,000
37802

95,000
51,380

Power Electrical Work HVAC Work Solar plant
distribution construction
line work work

48,253

245 500 2024.3
m2025.3
213.481 m2026.3(Plan)
206,285
175,439
161.65 67,500
55,000
52,714
48,530
17,675
17,194 17 000
Power Electrical HVAC work Solar plant
distribution work construction
line work work

All Rights Reserved. Copyright KYUDENKO CORPORATION




Make Next.
FH HCEBEOEDIC

KYUDENKO

New company name and
NewHeadquarters

All Rights Reserved. Copyright KYUDENKO CORPORATION @



New company name [ KRAFTIA Corporation] ot

K+CRAFT+I+A

Kyushu / Craft Innovation  Action
Kyudenko Technology, skill, craftsmanship

While inheriting the history of Kyudenko’s founding in Kyushu and the spirit of the
company, each of us hones our skills and expertise striving to innovate
technology and implement technology to create a comfortable environment.

With a commitment to technical execution that earns trust and technical
innovation that never stops embracing challenges, we will strive to pioneer new
frontiers rich in potential.

The name KRAFTIA embodies this determination.

All Rights Reserved. Copyright KYUDENKO CORPORATION @



Make Next.

New Headquarters [ONE FUKUOKA BLDG.] Gpae

Gathering. Connect. Create the future.
We “Gather” together to create new ideas and activate communication. “Connecting” people across departmental boundaries.
“Create the future” through new ways of working, ease of work, and reduction of environmental impact.
The new office will foster independence and positivity among employees and encourage them to take on new challenges and

create new value. We will work to create new value by fostering independence and p05|t|V|ty in our employees, and by challenging

them to take on new challenges.

All Rights Reserved Copyrlght KYUDENKO CORPORATION
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FRADECEBEDLDIC

KYUDENKO

Appendix
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Corporate profile ”KY‘:J;;N(*O
Company name Kyudenko Corporation
Established December 1, 1944
Capital ¥ 12,561 million
Listed market Prime Market of Tokyo Stock Exchange, Fukuoka Stock Exchange
Code 1959
Head office 1-23-35 Nanokawa, Minamiku, Fukuoka city

Tokyo head office Sunshine 60 3-1-1 Higashi-lkebukuro, Toshima-ku, Tokyo

Head office, Tokyo head office, 13 branches in Japan, 105 sales

Bases offices, / 7 overseas subsidiaries

Approval for Approved by Minister of Land, Infrastructure, Transport and Tourism
construction (Sp. 29) No. 1659

Number of Consolidated: 10,935persons (Mar. 31, 2025)

employees

All Rights Reserved. Copyright KYUDENKO CORPORATION @



Corporate Philosophy and Long-term Vision

Make Next.

FRADECEBEDLDIC

KYUDENKO

We contribute to society through

I We keep challenging for

I We aim to create mutual

Corporate . g sustainable development through respecting environment in
Philosophy providing agreeable our engineering strength and Kyudenko which utilize and
| environmental solution. | create a new value. | develop employees’ personality.
Make]NextATolCreatelSmilesifordthe]Euture
Long-term
Vision

Contributions and a fundamental approach to realizing our vision.

Four megatrends the Kyudenko Group is
monitoring

0

Transition to a decentralized
energy society

Increased environmental
awareness

Changes in population structure
and diversification of work styles

Advancement of digital
technologies

BHE®

I Basic stance to achieve our vision

Looking toward future megatrends, we have clearly defined our role in building a sustainable society through Three

I Our role: Three Contributions

Ve

.

~
Contribute to realization of affluent life by leveraging
Solve social problems our engineering strength and taking on the challenge
of solving social issues.
Contribute to the realization of a carbon-free society
through clean energy
P Contribute to the maintenance and development of
Mamtill'.‘ca.':fjrgset‘: elcotp I!:cal local infrastructure through the stable supply of
S 2l electricity, facility work, urban development, etc.
y,

Contributionitolrealizinglalcircularisociety,

By solving social issues through business activities, we strive to balance social value with economic value.

All Rights Reserved. Copyright KYUDENKO CORPORATION
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Make Next.

Sustainability Management e

® Kyudenko has established a Basic Sustainability Policy and identified material issues (materiality) based
on our corporate philosophy and long-term vision.
By addressing these material issues under the guidance of our Basic Sustainability Policy, we’re working
to contribute to the realization of a sustainable society while enhancing our corporate value.

Maintaining and developing regional infrastructure
through stable power supply and facility construction

« Contributing technological expertise to building

« Achieving carbon neutrality for the . ilient infi .
i company by 2050 : disaster-resilient infrastructure ‘

D. Human capital

Basic
Sustainability In keeping with its corporate philosophy, the Kyudenko Group seeks to solve social issues through its business activities in
Policy order to help achieve a sustainable society while increasing the Group’s corporate value.
I Materiality (key issues) I Materiality framework diagram
|| sosatissies | Keyissuesratoraiy) ___["r5ut Zoeoe sy
Contributing to the widespread adoption of clean
Eecarbonized society  Contributing to energy conservation Long-term Vision
nergy . — .
Achieving carbon neutrality for the company by 2050 S
N _ A. Solve social problems
Diversity/ :
Labor practices Creating an environment that embraces diverse values + Creating new value through technological
Employment / Human and enables individuals to maximize their abilities development and proactive collaboration
rights + Contributing to the formation of a circular society Jf
Occupational health Creating a rewarding workplace with safety as the top
and safe riorit . . .
- B — B. Realize a carbon-free C. Maintain and develop
"B Education and training Stfengthenmg overall _ht_:man_ ca_pltal (j_o_b performance sqc!ety : : : IQ‘?aI pubhc. |nfrastructur
[T} skills, humanity, creativity/thinking ability) - Contributing to the widespread adoption of « Maintaining and developing regional infrastructure
UO) clean energy through stable power supply and facility
7 « Contributing to energy conservation construction

Local communities

Contributing technological expertise to building
disaster-resilient infrastructure
Creating new value through technological development

Disaster prevention

Innovation and proactive collaboration «Creating an environment that embraces diverse values and enables individuals to maximize
their abilities
Waste Contributing to the formation of a circular society «Strengthening overall human capital (job performance skills, humanity, creativity/thinking ability)

Organizational E. Strengthen the foundations of sound management

governance «Creating a rewarding workplace with safety as the top priority
Anti-corruption . ) ; : «Practicing fair and highly transparent business operations

i Practicing fair and highly transparent business
Compliance

Fair business practices L CUELY

Anti-competitive
behavior

)
3]
c
@
=
o
o
>
°]

(O]

o

Mid-term Management Plan

All Rights Reserved. Copyright KYUDENKO CORPORATION @



Actual results of recruitment of human resources
(Kyudenko individual) and workforce planning

Make Next.

FRADECEBEDLDIC

KYUDENKO

& Actual results of periodic recruitment of engineers and skilled persons>

& Comparison in actual results of recruitment for April 2025 with other

companies>>

2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024} 2025 Large electrical | | .o 1WAC  Super general
KYUdenko COHStI”UC?IOﬂ companies constructors
Total companies
engineersand| 384 | 342 | 336 | 387 | 306 | 259 | 292 | 357 :
skilled persons Totalin all 402 150~450 90~130 250~460
High professions
grsécclhu()aotltes 271 | 253 | 253 | 263 | 225 | 187 | 196 | 231 Sgi]g;o] 242 20~250 0~20 10~100
graduates
graduates | 113 | 89 | 83 | 124 | 81 | 72 | 96 | 126 || Unves 160 80~200 80~130  250~420
& Actual number of personnel at the end of the fiscal year >
2020.3 2021.3 2022.3 2023.3 2024.3 2025.3
Electrical work department 2,274 2,359 2,468 2,519 2,563 2,620
HVAC work department 1,138 1,188 1,212 1,202 1,216 1,254
Year-end workforce of electrical
and HVAC 3,412 3,547 3,680 3,721 3,779 3,874
Power distribution line
department 1,642 1,566 1,519 1,471 1,437 1,438
Other 1,446 1,469 1,508 1,516 1,514 1,547
Employees of single Kyudenko 6,500 6,582 6,707 6,708 6,730 6,859
Employees of group 10,018 10,198 10,528 10,626 10,687 10,935
< Total 8,800 employees in technical field of total 10,900 >
(Kyudenko) (Subsidiaries)

Number of site technicians

Number of construction managers

About 2,100

About 3,300

All Rights Reserved. Copyright KYUDENKO CORPORATION
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About 2,100 | =

About 1,300 | =

About 4,200

About 4,600

N
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E om = - FEADECEBROLDI
Dividends and Policy Shareholdings i
Dividend per share (annual) and consolidated dividend payout ratio
39.8
ordinary dividend (yen) 34.3 =
special dividend (yen) 28.3 296 30.3
m Consolidated payout ratio (%) 952 26.7 27.0 - 27.0
2;4/37 — = -
0 180
140
— 110 120
80 100 100 100 100
60
2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3  2026/3(Plan)
Changes in policy shareholdings (qppsolidated basis) (07 113
B 9.5 9.0 . —
. - L T PPTTT P LI L L L LI LT L LT E T TT TP FIICLLLIIITreTe o e e 10 00/0
Market value of policy holdings (Millions e
of yen)
m Percentage of policy shareholdings
(%)%
X Percentage of policy shareholdings (%)= 25 161 31,276 PRl
Market value of consolidated policy ' 22,931 23,771
shareholdings (millions of yen) / Total
consolidated net assets (millions of yen)
2021/3 2022/3 2023/3 2024/3 2025/3

XIncrease mainly due Increase mainly due
to change in market to growth strategy

value investments
All Rights Reserved. Copyright KYUDENKO CORPORATION @



. . . L Make Next.
Details of diverse business models (facility work) .!KYUDEN(tO

business

Wel
item

@ Feature

@ Business
area
@ Sales

@ Profit rate

® Differentiation
strategy

® Rival

@ Composition
ratio

@ Proposal and original
contract type(Local based)

+ Mainly small- and med-

sized deals
- Order directly from the owner
(prime contractor)

Mainly Kyushu
To Kanto and Kansai by M & A
Sales by project are small

Relatively higher
(Order directly from the owner)

Sub-contract type

- Large sized deals
- Subcontractor of a general
contractor

Urban areas such as
Kanto and Kansai
Fukuoka urban area
Business area expansion
to the whole country

Sales by project are large

Relatively lower
(Mainly subcontracted)

By having 110 sales offices throughout Overwhelming ability to collect

Kyushu and Okinawa, we develop
local-based sales by engineers

Local small and medium-
sized enterprises

about4 0%

All Rights Reserved. Copyright KYUDENKO CORPORATION

workforce and ability of direct
construction

Major competitors

about5 0%

© Capital participation type

- Capital participation in a project
of collaboration with different
industries, and receiving an order
for construction

- Construction profit + Business
profit according to the amount of
investment

Nationwide development

Sales by project are large
Different for each project

By participating from the project
planning stage, we definitely
receive an order for construction

General contractor
and developer

aboutl 0%
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FRADECEBEDLDIC

Front-loading initiatives KYUDENCO

Benefits of being involved from the design stage

- [Design Phase] Design changes can be made from the initial design stage

(Effective suggestions and cost savings can be anticipated.)
- [Contract Stage] Orders can be received with cost savings factored in
- [Construction Phase] It allows for a smooth handover to the field

<The Concept of Front Loading>

Ease of change/

<Image in our company>

(conventional)

(Use of front-loading)

Cost
investigation design office investigation design office
Aim to participate i 4 v v
im to participate in % Blanning and BlanninG and
. N V4 annln_g an . - annm_g an . -
projects at the basic and J Design design office Design design office
implementation design 7
Ease of stage d V V
change B \ S ) ) ) i
Early in the project / basic design design office] order strategy Kyudenko
stage, design changes ,/
are easy ‘/ V V
e detailed design | design officel  basic design design office - Kyudenko
) /7 Cost of ¥Technical Proposal
A design process K4 change V V
that incorporates /,’ mplementing design
front-loadin / changes at the end of a . ) ) .
g aad of P project is timé-consuming order strategy Kyudenko | detailed design ie_l.?lglo_fﬂclepKyudeTko
e and costly. V V ¥Technical Proposa
construction Kyudenko construction Kyudenko
Traditional Design
Process
investigatl Planning and pasic detailed design procurement  construction e
on Design design administration

Project Progress
All Rights Reserved. Copyright KYUDENKO CORPORAITION



Sales and gross profit (quarterly accounting period)

.!M ake Next.
EEADUCEBEOLEDHIZ
KYUDENKO

(Sales , gross profit : million yen)

200,000

Full-year results
Sales 428,939
Gross profit 60,093
Gross profit ratio 14.0%

150,000

15.6

100,000

13.7
13.1

50,000

,mln

1Q 2Q 3Q 4Q
20203

Full-year results

391,901
56,631
14.5%

1Q 2Q 3Q 4Q
2021'3

All Rights Reserved. Copyright KYUDENKO CORPORATION

Full-year results

376,563
57,361
15.2%

16.9

1Q 2Q 3Q 4Q
2022’3

(Gross profit ratio : %)

Sales = Gross profit =—@=Gross profit ratio

395,783
57,889
14.6%

1% g13.914

1Q 2Q 3Q 4Q
2023’3

Full-year results

15.8

Full-year results
469,057

64,632
13.8%

1Q 2Q 3Q 4Q
2024'3

Full-year results

473,954
70,701
14.9%

16.7

1Q 2Q 3Q 4Q
20253

20.0

18.0

16.0

14.0

12.0

10.0

D



Breakdown of construction sales and average profit Mar.2025
(Kyudenko individual : excluding power distribution line work&Ukujima)

Make Next.

FRADECEBEDLDIC

KYUDENKO

Average
profit ratio

Construction
sales

(Million yen)

Sales from

Not delivered
items

Sales from
delivered items

Project Not delivered (Percentage of completion method)
Project delivered (Percentage-of-completion method)
Project delivered (Completed-contract method)

L[|

16.5

86,265 3104

104,440

89,692

"~ 2021703

a

16.9

82,363 30%

88,330

99,621

2022’03
Total 280,397 Total 270,314

All Rights Reserved. Copyright KYUDENKO CORPORATION

- m
O
m
m 14.0
|
15.6

109,867 32%

90,162 3304

132,949
87,615
98,015 99,276
2023’03 2024’03

Total 275,792 Total 342,092

97,658 30%

122,775

107,277

2025’ 03
Total 327,710



Breakdown of construction sales and average profit margin als Mt

FRADECEBEDLDIC

(by quarterly accounting period) KYUDENCO

(Kyudenko individual : excluding power distribution line work&Ukujima)

Percentage of completion method
(Construction contracts with a contract amount of 100 million yen or more and a construction period of more than 6 months )

Pr%ect delivered (Completed-contract method)

Average profit ratio

O
20.5
Construction sales 17.2 0 a
(Million yen) O 0 19.7 =
16.2
el 39,569
Q n
> 0o 46,083  56%
58 - 51,413  64% ’ ? 48,907  62% | 17545
33 ,
=~ 3
D
z
- 15,140
Y 9,176 6,463 43 566
o wn
223 20,144 20,456 23,111
o 3 i
2024’ 1Q 2024’ 2Q 2024’ 3Q 2024’ 4Q
Total 77,234 Total 77,326 Total 72,470 Total 100,680

All Rights Reserved. Copyright KYUDENKO CORPORATION @



Breakdown of Orders Received by form and Scale Make Next.
(Kyudenko Co., Ltd. alone: excluding power distribution lines) KYUDENCO
(Million yen) (Million yen)

Breakdown by form

subcontract
prime contract

333,144 335916 334,411

288,744
237,797
196,613 203,418 201,667
147,906
(59.0%) (60.6%) (60.3%)
(51.2%)
136,935
(57.6%)
136,531
140,838 132,498 35 744
100,862 (41.0%)
(48.8%) (39.4%) (39.7%)
(42.4%)
FY2020 FY2021  FY2022  FY2023  FY2024

Breakdown by Scale

More than 1 billion yen

300 million yen or more but less than 1 billion yen
100 million yen or more but less than 300 million yen
Less than 100 million yen

288,744
147,341 135,474

237,797 144,652

97,311
58,807

53,475 52 951 55,046 58,520
57,608

42,996 39519 40,881 42,336
37,808
83,574 94,962 93,333 95,337 98,081
FY2020 FY2021  FY2022  FY2023  FY2024

All Rights Reserved. Copyright KYUDENKO CORPORATION
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u Make Next.
rder receive ales by customer Mar.2025
KYUDENKO
Million yen 1
Sales of each customer ( ven Orders of each customer (Million yen)
2023.03 2024.03 m2025.03 2023.03 2024.03 m2025.03
378,045 266,193
373,938 350,881
358,746
304,577
50,023
49,773 90938 50,338 34,504 35,896
46,743 28,912 47,255
l 29,034 25,389 l 30,645 .
Kyushu Electric ~ Govermment/Public Private Kyushu Electric ~ Govermment/Public Private
Power Co, companies Power Co, companies

All Rights Reserved. Copyright KYUDENKO CORPORATION
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Order received / Sales by region Mar.2025 Make Next.
(Electrical & HVAC work excluding Solar plant construction work) KYUDENKO
: (Million yen) . (Million yen)
Sales of each region Orders of each region
2023.04 1 2024.03 m2025.03 2023.03 1 2024.03 m2025.03
257,710
241,722 257,048
243,204 243,39
200,263
97,819
83,678 88,472
75432 719,839 78,119
18,360 e 26308 . 17587
: 9,244 16,560 2138 7,627
12,437 5806 . ’ . "14,156
Kyushu Tokyo Tohoku Osaka Area Overseas Kyushu Tokyo Tohoku Osaka Area Overseas
and Chubu Areas and Chubu Areas

All Rights Reserved. Copyright KYUDENKO CORPORATION




Order received / Sales by region Mar.2024 Make Next.
(Solar plant construction work) KYUDENKO
Sales of each region (Million yen) Orders of each region (Million yen)
2023.03 = 2024.03 m2025.03 2023.03 = 2024.03 m2025.03
29,766 28,817
20,362
oy 18,764 15,307
12,956 12,585
9,480
7,509 3513
1,859
660 864 526 ’ 725
. mm /16 507
Kyushu Tokyo Tohoku and Osaka Area Kyushu Tokyo Tohoku and Osaka Area
Chubu Areas Chubu Areas

All Rights Reserved. Copyright KYUDENKO CORPORATION




Outline of balance sheet

Make Next.

FRADECEBEDLDIC

KYUDENKO

(Million yen)

Current
assets

Fixed assets

Total assets

Current
liabilities
Fixed
liabilities
Total
liabilities
Total net
assets

Total liabilities
and net assets

End of
Mar.2024

324,418
(64.5%)

178,865
(35.5%)

503,284
(100.0%)

195,527
(38.9%)

16,630
(3.3%)

212,158
(42.2%)

291,125
(57.8%)

503,284
(100.0%)

End of
Mar.2024

299,268
(61.3%)

189,203
(38.7%)

488,472
(100.0%)

147,529
(30.2%)

28,789
(5.9%)

176,319
(36.1%)

312,152
(63.9%)

488,472
(100.0%)

Increase
/decrease

A25,149

+10,337

A14,812

A47,997

+12,158

A 35,839

+21,027

A14,812

Main factors behind
increase/decrease

Cash on hand and in banks A26,854
Trade notes and accounts receivable A1,441

Investment securities +6,507
Asset for retirement benefits +3,853

Electronically recorded debtA 25,462
Short-term borrowings 427,009

Long-term debt +13,754

Shareholders' equity +19,993
(net income+28,883. Dividend paymentA9,212)

All Rights Reserved. Copyright KYUDENKO CORPORATION
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KYUDENKO

Outline of C/F

(Million yen)
Details of statement to
Mar.2024 Mar.2025
Mar. 2025
Cash flow from operatin Profit before income taxes +44,293
. v e 43,969 8,037 | Decrease in trade payablesA 29,510
activities Income taxes paid A 18,355
h fl . . Purchase of investments in securities
Ca; | _ow rom investment A2 314 A8,910 A6,164
activities Purchase of property, plant and
equipment A 3,791
Free cash flow 41,655 A873
Repayments of long-term debt
. : . A27,599
Cash flow by financial activities A11,032 A 23,933 Long-term debt +14,000
Cash dividends paid A9,204
Increase/decrease of cash and
_ 30,737 A24 151
cash equivalents
Cash and cash equivalents at the
. < . 63,851 94,588
beginning of the period
Cash and cash equivalents at the
. < 94,588 70,437
end of the period

All Rights Reserved. Copyright KYUDENKO CORPORATION




Investment in Power Operations

Make Next.

FRADECEBEDLDIC

KYUDENKO

Solar Power Plants

Number of
power plants

In operation 50

Under
construction

Generation capacity
(the entire operation)

92.0MW

Plan - -

Total 50 92.0MW

Deals operated by group (Depreciated at the declining balance method)
X make capital investment and record the entire operation to other operations sales

Generation capacity
(that equal to the
equity)

87.4MW

87.4MW

Deals through investment in equity (Depreciated at the declining balance method)
X acquire investment securities and record an amount equal to the equity to non-operating

revenues

In operation

Under
construction

Plan

Total

power plants

54 841.2MW

55 1,321.2MW

Generation capacity
(the entire operation)

Generation capacity
(that equal to the equity)

245.5MW

1 480.0MW 69.1MW

314.6MW

Wind Power Plants

Number of
power plants

Generation capacity
(the entire operation)

In operation 5

Under
construction

Total 5

45.5MW

Plan - -

45.5MW

Deals operated by group (Depreciated at the Mainly declining balance method)
% make capital investment and record the entire operation to other operations sales

Generation capacity
(that equal to the
equity)

44. 7MW

44. 7MW

Deals through investment in equity (Depreciated at the declining balance method)
X acquire investment securities and record an amount equal to the equity to non-operating

revenues

In operation

Under
construction

Plan

Total

power plants

Generation capacity
(the entire operation)

5 144.2MW
1 15.0MW

Generation capacity
(that equal to the equity)

47.9MW
4.5MW

6 159.2MW 52.4MW

From April to March, a total of 128 controls on output were issued by Kyushu Electric Power Company.
Cumulative total of 132 times in the same period of the previous year

All Rights Reserved. Copyright KYUDENKO CORPORATION




Investment in Power Operations
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KYUDENKO

Deals operated by group

Solar Power Plants Wind Power Plants
®m Operating profit

(Million yen)

2,205 2260 2,235

1,556
Total 5,120

Total 4,878

Total 5,060
Totgl 4,822 Total 4,692

4191 3,970 4,094
4.,031 4‘,050 3,91'7

790 828 775 033/ 1,090 1,026

202003 202103 2022’03 202303 202403 2025'03

Solar Power Plants

Total 1,583
Total 1,469

1,447

135

202003

1,28(

189

202103

Deals through investment in equity
(Non-operating income)

(Million yen)

Wind Power Plants

Total 1,593

Total 1,024

1,066

=42

2022'03

-156|

1,749

Total 1,538

F147|

202303

202403

1,685

otal 1,322

1,547

-225
202503
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Capital Investment
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FY2024 Mar.

FY2025 Mar.

Capital
investment

Facility work

Others

3.0 billion yen

2.8 billion yen

5.3 billion yen

5.0 billion yen

* Replacement of branches and
business offices of Kyudenko

* Machinery and equipment, etc.
for constructions

* Lease contracts on specialized
vehicles for construction

* Software(DX-related)

0.2 billion yen

* Replacement of branches and
business offices of Kyudenko

(Including new headquarters)

* Machinery and equipment, etc.
for constructions

* Lease contracts on specialized
vehicles for construction

* Software(DX-related)

0.3 billion yen

Machinery etc.

Machinery etc.

Depreciation

6.0 billion yen

All Rights Reserved. Copyright KYUDENKO CORPORATION

©.5billion yen




