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Financial Results Highlight for FY3/2026 1- -

21,093 million yen 19.0% 939 million yen
Change from the Highest since the start Change from the
initial plan: of consolidated initial plan:
s pan: financial results +44.5%
-10.2% announcement

(FY3/2000)

Cash flows from
Order backlog investing activities Number of employees Dividend per share
6,568 million yen -3,286 million yen 60.5 yen annually
Maintained relatively Steady progress of Highest in the last Highest ever
at a high level investment 10 years DOE at 3.0%

in growth fields
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Key Points of Financial Results

(Shift of Revenue Structure and New Growth) ﬂl-

Three factors that structure earnings

(1) Foundational (2) Large-scale project (3) Investment
profitability profitability income

Stable sales foundation Specific project orders New growth foundation

Growth story of the past three years

Large-scale projects in
FY3/2025 the civil engineering business (domestic)

to FY3/2026 ﬁ Shift in main revenue driver
To the construction business (domestic)

Acquiring new growth foundation
FY3/2027 and later —Path to Greater TENOX page 25
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Key Points of Financial Results 1.
(Structural Shift in Sales) G

v' The extension project for the Hokkaido Shinkansen, which drove sales until
FY3/2026, has peaked out

v The main driver will shift from large-scale projects in the civil
engineering business (domestic) to the construction business (domestic),
which serves as a stable earnings base.

(Millions of yen) Sales Trend
28,000

26,000
Hokkaido
23,717 Shinka nsen -~

24,000 23,000

— Linear Chuo
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1 Shinkansen

21,093 e (e
3 Stable
| Siabie 3 ~ foundation
foundation 3

FY3/2025 FY3/2026 FY3/2027 (Plan) 5> FY3/2029
Expected 4
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Key Points of Financial Results ].
(Structural Shift in Ordinary Profit) d..

v" Not only will the main driver shift, but the investment business, which is new
growth foundation, will also begin contributing in ordinary profit in FY3/2027

Ordinary Profit Trend

(Millions of ven)

1,700
1,500 Hokkaido .
Shinkansen i » Lln.ear Chuo
i i Shinkansen
‘ 1,300 / L |
1,300 T i i
o I D ! i New growth
1,164 _ New growth . foundation
| foundation o ‘
1’ 100 - ///l///
900
! i Stable
| Stable . foundation
foundation ' !
700
500
FY3/2025 FY3/2026 FY3/2027 (Plan) FY3/2029
Expected
5
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Key Points of Financial Results 1.
(Trends in Gross Profit Margin) zm

v' Gross profit margin was contributed by improved construction efficiency and
continued initiatives to optimize contract terms

v' Gross profit margin improved on a normalized basis, excluding one-off factors
(high-margin projects)

20.0%
19.0%
18.1%
16.2% (Reference:
. normalized basis)
15.3% 15.1% 15.3% Q
< oo 3-year average
13.1%
12.5% 12.8%
10.0%

FY3/2017 FY3/2018 FY3/2019 FY3/2020 FY3/2021 FY3/2022 FY3/2023 FY3/2024 FY3/2025 FY3/2026
6
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Today’s Topics la

1. Consolidated Financial Results for the Fiscal
Year Ended March 31, 2026

2. Consolidated Earnings Forecast for the Fiscal
Year Ending March 31, 2027

3. Progress of Medium-term Management Plan
(from FY2024 to FY2026)

4. Reference Material
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1. Consolidated Financial Results for the
Fiscal Year Ended March 31, 2026

8
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FY3/2026 Construction Macro Environment 1@] -

v' Construction investment remained steady on the back of rising prices despite
decreases in construction volume and construction material production
volume due to the impact of work style reforms

v' Data center market forecast for 2029 calendar year has been raised further by
nearly 20% from that announced in March 2025

.. Forecast: 76.68 trillion yen
Construction investment (up 2.5% from initial forecast)

Of which, government sector investment: 22.89 trillion yen (down 4.8% from initial forecast)
Private housing investment: 16.16 trillion yen (down 7.2% from initial forecast)
Private non-residential construction investment: 20.39 trillion yen

D pr | . (up 11.1% from initial forecast)
o?glanllre\;z mi1|1ees Result: 1.99 million tonnes
P (down 6.7% from initial forecast)

Denc;?géln;/glllttlme Result: 30.50 million tonnes
(down 4.7% from initial forecast) *
Defense budget Budget: 8.7005 trillion yen
Floor area of factory Forecast: 5.97 million m2
construction starts (down 13.0% from initial forecast)
Data center market size Forecast for 2029 calendar year: 6.4133 trillion yen
_ (Announced in March 2026) (up 18.7% from 2029 forecast)

(Announced in March 2025)

Sectors in which —
the Company specializes

*Refer to page 44
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FY3/2026 Overview of Consolidated Financial Results ]. a

v" Net sales decreased year on year and also fell short of the plan due to the
peak-out of the extension project for the Hokkaido Shinkansen and delays in
orders for the CP-X method

v' Operating profit increased supported by improved construction efficiency and
continued initiatives to optimize contract terms

(Millions of yen)

Change from FY3/2026 plan
Change from FY3/2025 results | Annoinced n Maé ¥ 2825)
Change 9 Change 0
Change (/0) Change (/0)

FY3/2026

revised forecast
(Announced on
November 7, 2025)

FY3/2026 plan

FY3/2026

FY3/2025 results
results

(Announced on
May 14, 2025)

Net sales 23,717 23,500 21,500 21,093 -2,623 -11.1% -2,406 -10.2%
Gross profit 3,623 - - 3,999 +376 +10.4% - -
Operating profit 1,115 900 900 1,289 +174 +15.6% +389 +43.3%
Ordinary profit 1,164 950 950 1,331 +167 +14.4% +381 +40.2%
Profit attributable to n ®
e Tt 749 650 650 939 +190 +25.4% +289 +44.5%
EPS Earnings per share 113.29yen 97.89yen 97.89yen 141.14yen +27.85yen +24.6%  +43.25yen +44.2%
ROE Return on equity 5.9% 4.8% - 7.1% +1.2pt - +2.3pt -
Orders received 21,093 — — 17,303 -3,789 -18.0% — —
Order backlog 9,742 - - 6,568 -3,174 -32.6% - -
Equity 12,943 - - 13,581 +637 +4.9%
(Equity ratio) (61.4%) - - (63.7%) (+2.3pt) - - -
Total assets 21,073 21,300 — 21,306 +233 +1.1% +6 +0.0%
10
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Factors Affecting Changes in Net Sales 1@| -

v' Major factors behind the decrease of 2,623 million yen year on year were the
peak-out of the extension project for the Hokkaido Shinkansen and delays in
orders for the CP-X method (the decrease of 3,622 million yen)

(Millions of yen) I -2,623 ]
24,000 ‘
22,000
827 103 67
_ (Overseas)
20,000 o
_31622 (Construction (domestic)) Contribution of
(Civil engineering Soil i large-scale factory
oil improvement .
18.000 (domestic)) work construction
' Hokkaido Shinkansen 11 718 Yoy
23,717 -4,264 YoY FY3/2025 6,972
16.000 1 [ FY3/2025 6,852 ] —FY3/2026 8,691 21,093
! —FY3/2026 2,588
14,000
FY3/2025 Civil engineering Construction business Overseas business Civil engineering and FY3/2026
business (domestic) (domestic) construction consulting
business

Net sales (Millions of yen)

FY3/2025 12,229 10,010 951 524 23,717

FY3/2026 8,607 10,838 1,054 592 21,093
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Factors Affecting Changes in Operating Profit 1@| -

v' Major factors behind the increase of 174 million yen year on year were
improved construction efficiency and continued initiatives to optimize contract
terms in addition to sales growth in the construction business (domestic)

(Millions of yen)

L 174

1,600
4 35
- [ ]
1,200 -202
(SG&A expenses)
v Increase in personnel
1,000 costs due to
personnel and base
salary increases
800 v Increase in
-330 (Construction (domestic)) depreciation 1,289
(Civil engineering ¥ Increase in net sales _ass?uatedt V;:’_'th thfe
; Implementation O
600 1.115 (dormestic)? . v Gross profit margin +4.9pt ne\F/)v core system
d v Decrease in net (FY3/2025 16.8%—FY3/2026 21.7%)
sales
400
v Gross profit
margin +2.0pt
200 (FY3/2025 13.9%
—FY3/2026 16.0%)
0
FY3/2025 Civil engineering 4+  construction + Overseas <+ Civil engineering and = SG&A expenses = FY3/2026
Operating profit business business business construction Operating profit
(domestic) (domestic) consulting business '
Gros's profit
FY3/2025 1,703 1,683 93 143 2,507 1,115
FY3/2026 1,372 2,350 97 178 2,709 1,289
12

Copyright © TENOX CORPORATION All rights reserved.

BRNN=H T/ TR



FY3/2026 Overview of Consolidated Financial Results 1.
(By Segment/Business) | z M

v"In the civil engineering business (domestic), the extension project for the Hokkaido Shinkansen has
peaked out

v" In the construction business (domestic), soil improvement work increased for large-scale factories
and logistics facilities

v'In the overseas business, soil improvement work for large-scale factories contributed as was the
case in the previous fiscal year

v'In the civil engineering and construction consulting business, design and calculation work increased

(Millions of Yen)

Change from FY3/2025 results
By segment/business 0 Nett.sales/ it FY3/2025 results R AP
[EIENIG) (Il results Change (amount) Change (%)
. ) . Net sales 12,229 8,607 -3,622 -29.6%
Civil engineering
business (domestic) .
Operating profit 866 612 -253 -29.3%
. . ) Net sales 9,987 10,815 +827 +8.3%
Constructio  Construction business
n business (domestic) ) )
Operating profit 232 645 +412 +177.5%
Net sales 951 1,054 +103 +10.9%
Overseas business
Operating profit 4 9 +4 +88.6%
Civil engineering and Net sales 524 592 +67 +12.9%
construction consulting
business Operating profit 4 14 +9 +204.1%
Net sales 23 23 -0 -0.0%
Other businesses
Operating profit 7 7 +0 +13.3%

Total

Copyright © TENOX CORPORATION All rights reserved.

Net sales

Operating profit
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-11.1%

+15.6%

13



Copyright © TENOX CORPORATION All rights reserved.

Order Backlog Trend ]@‘ -

v' For the orders for the extension project for the Hokkaido Shinkansen that were received in
FY3/2024, 95% of construction work was completed by FY3/2026
v' Order backlog excluding the extension project for the Hokkaido Shinkansen remained stable

v' For the next large-scale project Linear Chuo Shinkansen, orders will start to be received
sequentially from FY3/2027

(Millions of yen)
12,000 11,818

10,000
m Civil engineering business
(Hokkaido Shinkansen)
Civil engineering business
8,000 (Linear Chuo Shinkansen)
6,568 m Civil engineering business
------------ (other)
6,000 :
________________________________ m Construction business
4,000 H Qverseas business
Stable
foundation
2,000
FY3/2022 FY3/2023 FY3/2024 FY3/2025 FY3/2026 FY3/2029
Expected 14
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FY3/2026 Consolidated Balance Sheets 1- -

v' Acquired shares of Japan Home Shield Corporation (“JHS") this fiscal year

(2,596 million yen)

21,073
Current
Cash and liabilities
deposits 6,966
10,230 Non-current

— liabilities
814

__________________________

Current assets

Acquisition of
JHS 2,596

(excluding cash

Net assets

and deposits)

iS5 291

6,726

Non-current
assets
4,115
FY3/2025

Copyright © TENOX CORPORATION All rights reserved.

21,306 (Millions of yen)
Cash and .Cur.r.e.nt
liabilities
deposits 6,499
7,888 Non-current
— liabilities
870
Current assets
(excluding cash
and deposits)
6,374
Net assets
13,936
Non-current
assets
7,049
FY3/2026
15
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Factors Affecting Changes in Cash Flows 1- -

v A major factor behind the decrease of 2,357 million yen year on year is purchase
of shares of Japan Home Shield Corporation (a decrease of 2,596 million yen)

(itons of ye) L 23 |

12,000 Profit before income taxes 1,347
1/417 Depreciation 597
Income taxes paid -476
1 1’000 Decrease in trade payables -355
Others 304
Total 1,417
10,000
Investment C/F
Purchase of investment securities -2,613
9,000
Purchase of property, plant and
- -556
equipment
Others -115
- Total -3,286
8,000 10,198 3,286 -
T — v
-421 -66
Financial C/F
7,841 . )
Dividend paid -375
Others -45
Total -421
FY3/2025 Operating C/F Investment C/F Financial C/F Other effects of FY3/2026
exchange rate
change 16
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2. Consolidated Earnings Forecast for the
Fiscal Year Ending March 31, 2027

17
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FY3/2027 Construction Macro Environment 1@1’ -

v' Construction investment is expected to remain strong despite a decrease in construction
material demand

v' In addition to the rapidly growing data center market, factory is expected to increase

Forecast: 80.94 trillion yen
(up 5.4% from FY3/2026 forecast)

Of which, government sector investment: 24.65 trillion yen (up 7.7% from FY3/2026 forecast)
Private housing investment: 17.14 trillion yen (up 6.1% from FY3/2026 forecast)
Private non-residential construction investment: 21.34 trillion yen
(up 4.7% from FY3/2026 forecast)

Construction investment

Demand volume Forecast: 2.02 million tonnes
of concrete piles (up 1.4% from FY3/2026 forecast)
Demand volume Forecast: 30.00 million tonnes
of cement (down 1.7% from FY3/2026 forecast) ’*
Budget: 9.0353 trillion yen
DEEIEE | UE s (up 3.8% from FY3/2026 forecast)
Floor area of factory Forecast: 6.06 million m2
construction starts (up 1.4% from FY3/2026 forecast)

Data center market size Forecast for 2026 calendar year: 5.1812 trillion yen
(up 9.7% from 2025 forecast)

Sectors in which (%
the Company specializes

*Refer to page 44

Average annual growth from 2025 to 2030 is 7.6%
Forecast for 2030 calendar year stands at 6.8 trillion yen

Geopolitical risk . - . - .
Supply chain turmoil due to the situation in Iran

18
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Earnings Forecast 1@| -

v" Net sales are expected to increase from FY3/2026 driven by the construction business
(domestic) but fell short of the Medium-term Management Plan target due to delays in
orders for the Linear Chuo Shinkansen project

v' Operating profit is expected to decrease due to a likely increase in SG&A expenses
(temporary head office relocation-related costs of 130 million yen, personnel costs,
depreciation due to new core system go-live)

v' Japan Home Shield Corporation, which became an equity method affiliate company, is

expected to contribute to ordinary profit and profit attributable to owners of parent
(Millions of yen)

FY3/2026 results F;:;rggszg Change from FY3/2026 results l;:r{q ZI(\J/IiaIV;ee?;nr:t-
Change (amount) Plan target
Net sales 21,093 23,000 +1,906 +9.0% 27,000
Gross profit 3,999 4,250 +250 +6.3% -
Operating profit 1,289 1,150 -139 -10.8% -
Ordinary profit 1,331 1,300 -31 -2.4% 1,500

Profit attributable to

939 1,000 +60 +6.5% -
owners of parent
EPS Earnings per share 141.14yen 150.01yen 8.87yen +6.3% -
ROE Return on equity 7.1% 7.2% +0.1pt - 8.0%
Equity 13,581 14,100 +518 +3.8% -
(Equity ratio) (63.7%) (64.7%) (+0.9pt) ] _
Total assets 21,306 21,800 +493 +2.3% -

19
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Earnings Forecast (By Business) 1- -

v'In the civil engineering business (domestic), both net sales and profit are expected to
decrease significantly due to the peak-out of the extension project for the Hokkaido
Shinkansen and delays in orders for the Linear Chuo Shinkansen project

v' Construction business (domestic) forecast factors in TN-X Method and liquefaction
countermeasure work in addition to continuously strong soil improvement work

v In the overseas business, both net sales and profit are expected to increase significantly

due to the enhancement of the value chain (Milions of yen)
' FY3/2026 FY3/2027 Change from FY3/2026 results FY3/2027 Medium-
By segment/business | f term Management
results orecast Change (amount) Plan target
_ . . Net sales 8,607 6,750 -1,857 -21.6% 8,850
Civil engineering
business (domestic) . .
Operating profit 612 140 -472 -77.1% 400*
) ) Net sales 10,815 13,525 +2,709 +25.1% 16,400
Construction Construction
business  business (domestic) ) )
Operating profit 646 881 +234 +36.3% 1,040%*
Net sales 1,054 2,000 +945 +89.6% 1,200
Overseas business
Operating profit 9 80 +70 +764.9% 45%*
Civil engineering and Net sales 592 700 +107 +18.1% 700
construction consulting
business Operating profit 14 40 +25 +179.8% 35%
Net sales 23 24 +1 +7.1% -
Other businesses
Operating profit 7 8 +1 +22.5% -

Net sales 27,000

Operating profit 1,500*

* Ordinary profit ()
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Responses to Iran Situation la,

[Risk factors in Iran situation]

( )

Rise in fuel prices

Rise in material costs
(cement/steel pipes)

Difficulty in procuring lubricants,
engine oil, etc.

Disappearance of demand /-_ [Capability to handle risks] \

\ (construction projects) /

Rises in fuel and material costs
—To be passed on to prices

Difficulty in procuring lubricants, engine oil, etc.
—Stable supply for about six months
confirmed at this point

A resilient financial foundation tolerant of risks
in the external environment

7.8 billion yen in cash
\ (equivalent to four months of sales) /

“Even amid severe risks in the external environment, we will

continue to grow and enhance our competitive advantage”
21
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3. Progress of Medium-term Management Plan
(from FY2024 to FY2026)

22
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Long-term Vision and Medium-term Management Plan

—_— e
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Long-term vision (Our future goals)

Be a provider of “peace of mind” and “safety” through
engaging in foundation construction, enabling all
stakeholders to live in prosperity

Achieve sustainable management with the goal of

becoming a 100-year company 5 (Our in;il?engoas)

Medium-term Management Plan

“A New Step toward the Future”

Innovation for the environment and infrastructure Medium-term

Management Plan

Phase 3; toward the achievement of the long-term vision (from FY2024 to FY2026)

Responding to changing and diversifying social challenges
through five key strategies

Management philosophy

Ql’gﬂg‘g— Respect for people

#{ﬁj’.ﬁﬁ“) Technological orientation

FE 15 —? Active consistency

Management philosophy

23
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Medium-term Management Plan

I Environmental awareness, business challenges, and summary of the
Medium-term Management Plan

=
S
<
0. '@
o ct
5 0
=
Social issues
m - Slowdown in economic
v 2 growth and volatility risk
235 - Decrease in domestic
Qo O >
a3 population and labor force
= g - Aging domestic social
n 3 infrastructure
g

+ Rising construction costs
and supply risk

Environmental issues \—

- Climate change due to
global warming

- Frequent and intensifying
disasters

- Accelerating toward a
decarbonized society

- Risk of pandemics

[ Labor issues y—————

- Labor shortage and aging
workforce

- Diversification of working
styles

+ Work hours limitation
(2024 problem)

- Moving away from labor-
intensive businesses

Achieve sustainable management with the goal
of becoming a 100-year company

Management issues k|—

- Emphasis on capital
efficiency management

- Strengthening corporate
governance

- Appropriate information
disclosure to stakeholders

- Diversification of corporate
evaluations

Adapting to the rapidly
changing business
environment

Responding to the diversified
construction needs

Exploring business
opportunities adapted to the
social-environmental context

sabuajieyd
ssauisng

Improving business efficiency
and productivity

Realizing job satisfaction

Strengthening profitability

Improving corporate
evaluation

(1) Business
segment strategy

Increase medium-term
demand stock by “folding
in*” our technology

n
o+
=
Q
+
(0]
<,
03
n

(2) Development
strategy
Continue to develop new

technology and promote
long-term growth

*Fold-in: Adoption of technology into the design

Copyright © TENOX CORPORATION All rights reserved.

(3) Environmental
and digital strategy

Increased environmental
added value and using DX
to solve the labor shortage

(4) Strengthening
the management
foundation

RX=H TI/VvTK

Investment in human
capital and strengthening of
risk management structure

for sustainable growth

Responding to significant changes in the environment, diversification of
business challenges, and the growth vision with “five key strategies”

(5) Promotion of
capital efficiency
management

Achieve ROE exceeding
cost of shareholders’
equity

24



Investments —Capital and Business Alliance with ].
Japan Home Shield— ‘-

Five key strategies
(1) Business segment strategy

Launch of Greater TENOX (5) Promotion of capital

efficiency management

Creating value including the adjacent domains of TENOX Group, in other words,
aiming to generate synergies of Greater TENOX at an early stage

We implemented a capital and business alliance and acquired 30% of the shares of Japan Home Shield
Corporation (“JHS”) (January 30, 2026), which is primarily engaged in ground investigation and warranty in
the detached house field with top-class achievements in the industry

Non-residential market

Capturing the residential market, whose scale is about the same as that of

non-residential market on a value basis, as a new growth domain
25
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Investments —Subsequent Developments of the Developed Il@

Construction Methods—

CP-X

The first project started on May 8 at
a construction site in Urayasu City,
Chiba Prefecture

. i = "_;‘::-'T.}:_‘ ES oo L s
Photo of CP-X experimental construction Photo of
CP-X piles

Features
- Economical proposals possible

(deep bearing layers, high bearing capacity)
- Environmental performance

(significant reduction of construction soil waste
generation)

Copyright © TENOX CORPORATION All rights reserved.

Five key strategies

(2) Development
strategy

TENOCUBE

Orders expanded in domains that had
not been covered to date through
combined proposals with its main
TENOCOLUMN Method

Five construction projects in FY2025

Photo of TENOCUBE construction

Features

- High reliability
(technology certification, construction
visualization)

- Environmental performance
(significant reduction of cement-mixed soil)

26
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Investments —Climate Change Initiatives— 1@| -

Initiatives for decarbonization are making steady progress, and Rl R

Scope 3 emissions declined significantly toward its target e e
<Initiatives until FY2025>

Scope 1 (Fuel) <New Iinitiatives>

v Using more than 1,000k¢ of GTL*! fuel, which was introduced
in 2020, on a cumulative basis, reducing CO2 emissions of

255 tonnes in total v Starting to reduce CO2 emissions at
. our own expense toward achieving
Scope 2 (Electricity) targets
v' Conducting Japan’s first construction that uses an electric . . . i .
small pile driver (at an actual construction site in Tokyo), Switching 85k¢ of diesel oil consumption
and reducing CO2 emissions by 30% and the noise level planned for FY2026 to HVO fuel*2 (40 million

by 3-8dB
v' Transitioning electricity in Tokyo Equipment Center to
electricity derived from renewable energy sources from
January 2026 N 3 v Developing and expanding sales of
v" Purchasing green electricity certificates (50,000kwh) environmentally friendly methods
Scope 3 (Other)
*1. Gas to Liquids (GTL):

v . . . L
Adthl_ng materials with Iess_ co2 _emISSIOnS . natural gas-based alternative fuel to diesel oil
v Reducing cement consumption using water reducing agent %2, Hydrotreated Vegetable Oils (HVO):
plant-based alternative fuel to diesel oil
*3. Formulated in March 2024

CO2 emissions results and reduction targets in the supply chain (non-consolidated (Unit: t-CO2)

Target t d FY2030"
Indicators FY2022 resutls FY2023 resutls FY2024 resutls FY2025 resutls : Gl e
Reduction target Compared to FY2022

yen cost burden, 220t-CO2 reduction)

Scope 1 and 2 4,959 4,214 4,298 3,843 Approx. 2,000 -40%
Scope 3 278,405 277,871 252,418 214,728 Approx. 60,000 -20%
27
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Investments —Other Initiatives— 1@] L

Overseas business

v Abandonment of Vietham pile manufacturing business (SPCC)
acquisition

= Continuing consideration to realize the end-to-end value chain of foundation work in Vietnam

v' Increase in orders from local firms with the strengthening recovery of the
Viethamese economy

= Including a project ordered by a Japanese company and a large automobile factory

v' Strengthening of the construction system by acquiring construction business in July

2024
= Acquiring the construction business of TENOX KYUSYU VIETNAM CO., LTD., which is a local subsidiary

of TENOX KYUSYU CORPORATION

Personnel capital

v" Relocation of Head Office in August 2026
= Establishing a virtuous cycle that leads

the workplace reform outcomes to the next growth investment

v Implementation of a wide range of training programs
= Conducting various training programs (next

generation manager development meeting, GM training, section manager training, specialist training)

v AI utilization Five key strategies (3) Environmental and digital strategy (4) Strengthening the management foundation
=To enhance company-wide Al literacy,

(1) proactively hiring Al-specialized talent and (2) conducting Al training programs (for all employees)
28
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Progress of Cash Allocation la

v" Acquired shares of Japan Home Shield Corporation in FY3/2026 (e key strategies
(2,596 million yen) efficiency managemp:ent
o :
::8 & Cash and deposits Cash flow from operating activities
cc ) (excluding working capital)
30 7 i 3.8-4.0 billion yen
afp Vv X 3.3 billion yen -6-4. Y
» 8 =
29
N\ = = Other cash flow
e 3
i = Q
S o o
i = %
A §_f Dividends Investment in Investment in
o 1.0 billion growth fields existing businesses
v yen 3.0 billion yen 3.0 billion yen
> :
5 §
(@) I
5 )
(g S
S X :
EETI Lo, 2.63 billion 1.69 billion
2 | ‘billion S yen yen
E Pr(r)gtrgss Progress rate Progress rate
v 75.9% 87.7% 56.5%
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Shareholder Returns la

Five key strategies

We deliver dividends far exceeding our policy (5) Promation of capial
of maintaining “a DOE of 2% or higher”

(Yen) 62yen

Dividend per share (left scale)

60 =e=DOE (right scale)
50 3.0%
40
1.8% 1.8% 33yen
1.8% 1.8% =y o A 2.0%
30 ® o
29yen 30yen 1.99
20 1.4% 1.4%
1.0%
10
0 0.0%
FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Target 30
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Promotion of Capital Efficiency Management 1- -

Five key strategies

Enhancing return on capital that generates equity spread (5) Promotion of capital
(ROE - cost of equity), which is a source of corporate value

Company'’s cost of equity Medium-term Management Plan ROE target
6.28% xcapm 8% or higher
i
6.6% 7.1% o
5.7% 5.0% = __geeeettt

ROE 4.8%

0.62 times 0.62 times 0.57 times

PBR 0.48times 41y OSLUMES g 4y i 0-520mes a7 o

/ e
2,037.37yen

1,949.26yen ___@ccccccccccccn PY
1,850.63yen 1,876.87yen y
1,742.11yen 1,748.57yen 1,781.85yen

1,668.33yen -

BPS 1,591ﬁV ......
1,437yen

1,172yen

993yen

Year-end 1,105yen

stock price

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 F§21026 Target
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Progress of Numerical Management Targets 1@1’ -

v Net sales are expected to fall short of the target significantly due to delays in
orders for the Linear Chuo Shinkansen, but net income is expected to more-or-
less achieve the target owing to capturing investment income effects in addition
to improvement of gross profit margin (Net income is estimated at 1.0 billion yen
based on the target for ordinary profit)

v We aim to achieve ROE target with a view to increasing dividends in addition to
profitability improvement and early generation of investment synergies during

the period
FY2026 Medium-term
N
Net sales 23.0 billion yen 27.0 billion yen
Ordinary profit 1.3 billion yen 1.5 billion yen
ROE 7.2% 8.0%
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Stock Price Trend (from April 2017 to May 2026) ]. L

(Yen) (Yen)

1,600 March 19, 2026 70,000
e==TENOX (left scale) 1630

—Nikkei Stock Average (right scale)

1,400

60,000
1,200
50,000
1,000
40,000
800
March 23, 2020 30,000
600 642yen
As of May 20: 1,444 yen
20,000
400 (Reference value)
Dividend yield : 4.29%
PER : 9.63
200 PBR £ 0.71 10,000
0 0
< 00O N < O N < cO N <F O < 0N < 00N < cON < o0 < 00N <
~N~ N~ N ST S "1 NS N 1T NS >N N N " SN N SN NN SN >~
NN <00 0 000 L0 0 ™ 2~ N AN 0O ¥ ¥ L
A A4 N 1 1 0 4 4 O AN N O AN AN A AN AN AN AN AN OO NN < AN DN
O O +H OO 1 O O 1 O O N O O N OO N OONOON O O N O
AN AN O N AN O AN N O AN N O AN N O AN NO AN NOANNONN O N
o o o o o o o o o
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Lo

Thank you for your attention.

Prototype of DHJ]-15E, electric small pile driver

34
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4. Reference Material
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About TENOX CORPORATION

Factory: TENOCUBE Method

At TENOX, we provide safety and peace of =a
mind through foundation construction that is
essential for all types of social infrastructure

Airport facility: TN-X Method, NS ECO-PILE Method Road bridge: Gantetsu Pile Method
Source: PIXTA (photos at the top left, bottom left, and bottom right) 36
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About Foundation Construction

To construct a structure that transfers the load of architectural and

civil engineering structures to the ground and safely supports them

Japan is prone to earthquakes, and
%@ most of its population is
| @ | w0 T concentrated on plains where soft
Jy R

. soil and sand carried by rivers have
Bearing layer accumulated.

(solid layer) ‘ e When constructing buildings on
such ground, it is necessary to
support them on the hard ground
(bearing layer) beneath the soft
ground, and creating foundation
(foundation construction)
appropriate to the ground and
building conditions is required.

4%

\ W 4

PRIl Soil improvement Pile foundation
g foundation

Bearing layer
(solid layer)
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Types of Foundation Construction Companies

I m Construction

specialized type - Provide construction work only

. - Conduct construction
m Construction method __ .| Develop construction N using originally

development type methods
P P developed methods

v

Having many originally developed methods (intellectual
property rights) provides a competitive advantage

TENOX is a company which provides foundation construction works
and develops methods for construction works

Known in the industry for our technological capabilities.

So far, we have originally developed;
- “TENOCOLUMN Method (soil improvement method )" for architectural structures
- “Gantetsu Pile Method (steel pipe cemented soil composite pile method)” for civil engineering structures
- “Pure Pile Method (basal reinforcement method)” for detached houses
and many other methods. We currently hold over 100 patents.
38
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Overview of TENOX

I Company

name

Location of
head office

Foundation
Paid-in capital
Representative

Business
activities

Number of
employees

Business sites
and group
companies

Listing

TENOX CORPORATION

5-25-11 Shiba, Minato-ku, Tokyo

July 8, 1970

1,710,900,000 yen

Sunao Wakao
President and Representative Director

« Sale of concrete piles and steel pipe piles and
contracting for pile driving construction

« Contracting for ground improvement
construction

384 (on a consolidated basis as of March 31,
2026)

Domestic sites: 11
Group companies: Five in Japan, one abroad

TSE Standard
(Securities code: 1905)

Copyright © TENOX CORPORATION All rights reserved.

Date of birth:
Place of birth:
University:
Special skill:

Career summary:
Apr. 1983:
Sept. 2003:

June 2017:

Oct. 2021:
June 27, 2024:

April 11, 1959

Kawasaki City, Kanagawa

Faculty of Economics, Kyoto University
Falling asleep quickly with no trouble

Joined Sumitomo Corporation
Representative Director and President
of S.C. Cement Kyushu Co., Ltd.
Representative Director and President
of IG Kogyo Co., Ltd.

Joined the Company

Appointed as President and
Representative Director
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Business Model

la

Realize high quality through a consistent system from design
to construction by offering technical proposals

L ( ‘
Q —~
O
> .
ag G| (1) Inquiry
Q =q
m Q “%
A 0 3
=) Q0 g
D 5 O 3
=] o7 3 (2) Design/
— RCS o technical
Q 3 %" %. proposal
28 Laow
o
(BD —
B 7\ (3)Orders

(4) Construction
quality

control

(5) Delivery

(1032213U0D BWlid)
10}0EJ3U0D [Blauan)

[
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XXTENOX

|

Greater Tokyo Area }

( Construction\

Business Headquarters
Technology
- _ Construction Sales Headquarters
Pile Business Department
Headquarters Construction Division i(’i
Civil Engineering Sales m Integrated
Department Ohmishima Bussan Geotechnology
Development Sales Co., Ltd. Qnstitute Limitey
Department

Construction Division
Tokyo Equipment Center

Teng;l NGiken
Co., Ltd.

Regional Business
Headquarters

[ Management }

Headquarters
Sales Offices quarter

SN
H

Hiroshimagumi
Co., Ltd.

40
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Q

55 Years of TENOX

Jan. 2026 Acquired 30% of Japan Home Shield Corporation’s shares

Dec. 2025 Entered into a business alliance with Japan Home Shield
Corporation

Feb. 2025 TENOCUBE Method, independently developed
Acquired certification for the technology

Jan. 2025 CP-X Method, jointly developed with Nippon Hume
Corporation
Acquired official certification

2018 Acquired technical certification for the
TENOCOLUMN Method in Vietham

2010 PURE PILE Method, jointly researched and developed
with JIO Corporation
Acquired construction technology performance certification

2005 TN-X Method, jointly developed with NIPPON STEEL
CORPORATION
Acquired certification from the Minister of Land,
Infrastructure, Transport and Tourism

2002 ATT Column Method, jointly developed with ASAHI KASEI
CONSTRUCTION MATERIALS CORPORATION
Acquired certification from the Minister of Land,
Infrastructure, Transport and Tourism

1997 RADISH ANCHOR Method, jointly developed with
Railway Technical Research Institute and TOKYU
CONSTRUCTION CO., LTD.

Acquired certification for the technology

1995 GANTETSU PILE Method, jointly developed with NIPPON
STEEL CORPORATION and Kubota Corporation
Acquired certification for the technology

1985 TN Method, jointly developed with NIPPON STEEL
CORPORATION
Acquired certification from the Minister of Construction

1984 The Company’s developed TENOCOLUMN Method
Acquired a patent

1980 CMJ Method, jointly developed with ASAHI KASEI
CONSTRUCTION MATERIALS CORPORATION
First in the industry to acquire certification from the
Minister of Construction

1970 Established TENOX CORPORATION in
Minato-ku, Tokyo

41
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Segment Related la,

[Construction business ]

In Japan, the Company, Tenox Giken Co., Ltd.,
and Hiroshimagumi Co., Ltd. and overseas,

. . . Civil
Tenox Asia Co., Ltd. are engaged in construction 0
engineering

business specializing in foundation construction. and SR
businesses
i( i construction 0.1%
Civil engineering and construction 7 SemELIE
: : Geotschnoto business
consulting business Tnstitute 2.8%

Limited

Net sales
21,093

Integrated Geotechnology Institute Limited

conducts design, analysis, and experimental
operation, as a think tank regarding the soil
improvement and reinforcement area.

million yen

Currently, technological development for the CORETETE BUETEE
liquefaction countermeasure is driven using ('”C'“d'gnf’ f;)erseas)
analysis technology.

[ Other businesses ] % Net sales and composition ratio
Engaging in the real estate leasing business, etc. by segment for FY3/2026

42
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By Segment la.

v In the construction business, net sales decreased year on year due to the peak-out
of the extension project for the Hokkaido Shinkansen and delays in orders for the
CP-X method. Profit increased as a result of improved construction efficiency and
initiatives to optimize contract terms

v In the civil engineering and construction consulting business, there was impact of
the sales mix change due to an increase in design and calculation work

v In the other businesses, a special elderly nursing home in Kawasaki City was leased

(Millions of yen)

FY3/2022 FY3/2023 FY3/2024 FY3/2025 FY3/2026 Change from FY3/2025
Change
Amount |Percentage| Amount |Percentage] Amount |Percentage|] Amount |Percentage Amount |Percentage B Change (%)

Construction Net sales 14,428 97.4% 17,864 97.5% 19,706 97.5% 23,169 97.7% 20,477 97.1% -2,691 -11.6%
(?nucslllz];isg Operating profit 492 105.6% 631 96.7% 506 97.2% 1,103 98.9% 1,267 98.3% +163 +14.8%
overseas) (Profit margin) (3.4%) (3.5%) (2.6%) (4.8%) (6.2%) (+1.4pt)

Civil
engin::ering Net sales 365 2.5% 430 2.3% 477 2.4% 524 2.2% 592 2.8% +67 +12.9%
and Operating profit -33 7.1% 14 2.3% 8 1.6% 4 0.4% 14 1.1% +9  +204.1%
construction
consulting (Profit margin) (-9.0%) (3.4%) (1.7%) (0.9%) (2.4%) (+1.5pt)
business
Net sales 23 0.2% 23 0.1% 23 0.2% 23 0.1% 23 0.1% -0 -0.0%
Other . ) o o
. . 1.3% 6% 6% 13.3%
businesses  OPerating profit 6 1.5% 6 1.0% 6 3% 7 0.6% 7 0.6% +0 +13.3%
(Profit margin) (29.3%) (29.4%) (28.8%) (30.3%) (34.3%) (+4.0pt)

Operating profit 466 100.0% 653 100.0% 520 100.0% 1,115 1,289 +174
(Profit margin) (3.1%) (3.6%) (2.6%) (4.7%) (6.1%) (+1.4pt)
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Reference Material .

Page 9 FY3/2026 Construction Macro Environment

e Construction investment: From “Construction Economy Model Forecast of Construction Investment” (April 2025, April 2026)
of the Research Institute of Construction and Economy (RICE)

* Demand volume of concrete piles: From “Estimated Actual Results for FY 2024 and Forecast for FY 2025 (March 25, 2025)”
of Concrete Pile and Pole Industrial Technology Association,
“Shipment Results ‘All Types’ for FY 2025"” of Concrete Pile and Pole Industrial Technology Association

e Demand volume of cement: From “Forecast of Cement Demand for FY 2025 (February 27, 2025)” of Japan Cement Association,
“Demand by Prefecture and Sales by Segment for FY 2025” of Japan Cement Association

¢ Defense budget: From “Key Points of the Defense-related Budget for FY 2025” by Budget Examiner Yokoyama, December 2024

* Floor area of factory construction starts: From “Construction Economy Model Forecast of Construction Investment” (April 2025)
of the Research Institute of Construction and Economy (RICE),
“Building Starts Statistics Research Report (April 30, 2026)” of the Ministry of Land, Infrastructure, Transport and Tourism

e Data center market size: From “‘Data Center Business Market Research Overview -2025 Edition: Market Volume’ Compiled, on March 24, 2025”
by a research firm, Fuji Chimera Research Institute, Inc.,
“Data Center Business Market Research Overview -2026 Edition [Research Material Summary], in March 2026"
by Fuji Chimera Research Institute, Inc.

Page 18 FY3/2027 Construction Macro Environment

e Construction investment: From “Construction Economy Model Forecast of Construction Investment” (April 2026)
of the Research Institute of Construction and Economy (RICE)

e Demand volume of concrete piles: From “Estimated Actual Results for FY 2025 and Forecast for FY 2026"
of Concrete Pile and Pole Industrial Technology Association
e Demand volume of cement: From “Forecast of Cement Demand for FY 2026 (February 27, 2026)” of Japan Cement Association
¢ Defense budget: From “Key Points of the Defense-related Budget for FY 2026” by Budget Examiner Baba, December 2025

* Floor area of factory construction starts: From “Construction Economy Model Forecast of Construction Investment” (April 2026)
of the Research Institute of Construction and Economy (RICE)

e Data center market size: From “Data Center Business Market Research Overview -2026 Edition [Survey Material Summary], in March 2026”
by Fuji Chimera Research Institute, Inc.
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Contact for Inquiries la,

e ——————
IR Inquiries
O IR Contact Management Planning Group,
Planning Department,
Management Headquarters
O E-mail ir@tenox.co.jp
O URL https://www.tenox.co.jp/contact/contact ir/

(available in Japanese)

O Corporate https://www.tenox.co.jp/
website (available in Japanese)

The numerical targets and future outlook presented in this document
are based on the Company’s strategies, goals, and assumptions as of
the release of this document, and are not guarantees or assurances of
future performance or developments.

Investment decisions should be made at the discretion of the user.

TENOX CORPORATION
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