Note: This document has been translated from the Japanese original for reference purposes only. In the event of
any discrepancy between this translated document and the Japanese original, the original shall prevail.

I . Results for the 2nd quarter of fiscal year ending March 31, 2026 ZNippon Air Conditioning Services Co., Ltd.

(billion yen, %)

FY2024/03 2Q FY2025/03 2Q FY2026/03 2Q
Consolidated

(It Eoiic) Amount | FEL® | rownratio | Amount | FLCL® | rowimratio | Amount | LR | owinratio

Net sales 241 100.0 +10.3 26.9 100.0 +11.6 294 100.0 +9.2
Maintenance service sales 17.0 70.5 +5.5 18.3 68.2 +7.9 18.9 64.4 +3.0
AR R camEalen 71| 205| +238| 85| 318 +205| 10.4| 356 +22.4
Gross profit on sales 4.4 18.3 +16.9 54 20.2 +23.3 6.3 21.8 +17.6
Gross profit on maintenance sales 3.5 20.7 +14.6 4.0 21.8 +13.8 4.4 23.5 +10.9
oo - i 08| 126 +27.1| 14| 168 +60.5| 19| 187 +36.1
SG8A expenses 3.2 136 +6.1 36 13.6 +10.9 4.0 13.9 +12.0
Operating income 11 4.7 +66.7 1.7 6.7 +59.6 23 79 +28.9
Ordinary income 1.2 5.3 +55.6 1.8 7.0 +47.4 2.4 8.4 +30.4
Profit before income taxes 1.2 5.3 +55.7 1.8 7.0 +46.6 24 8.3 +30.8
Profit attributable to owners of parent 0.7 3.2 +67.8 1.1 4.4 +51.7 1.5 54 +34.1
Earnings per share (unit : yen) 2265 - +67.5| 34.24 - +51.2| 45.67 - +33.4

[Title]
Nippon Air Conditioning Services posts higher revenue and profit YoY, achieving record-high 1H
results driven by improved profitability

[Lead]
The following is a transcription of the presentation of the financial results for the second
quarter of the fiscal year ending March 31, 2026 of Nippon Air Conditioning Services Co., Ltd.,

which was released on November 17, 2025.
[Speaker]

Mr. Toshiaki Yorifuji, President and Representative Director, Nippon Air Conditioning Services
Co., Ltd.
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Company overview

Company overview ZENippon Air Conditioning Services Co., Ltd.

20

Company OveNieW Apr. 1964 The company is established in

Higashijukucho, Nakamura-ku Nagoya-shi, Aichi.

Company Nippon Air Conditioning
Name Services Co., Ltd.
Securities 4658 [ The Company at a Glance by Numbers ]
code
e’ Number of bases
Business General building facility / Domestic
description maintenance service ”Capital Stock --l" Net Sales 891ases
3 Consolidated Overseas
: 239-2 Terugaoka, Meito-ku ¥1 1 39
Hisad el Nagoya-shi, Aichi Japan ,million ¥64 4oiion 10bases
Total number
of issued 35,784,000 shares ' Numlber of
— employees
sharee x Malit l Consolidated
aintenance sales
Number of 28 596 to total net sales 3’284
shareholders '

6 1 (Technology-related employees
8% 2,601,

*The number of employees, the total number of issued shares, and the number of shareholders are as of September 30, 2025. Net sales and maintenance sales to total net sales are actual results for FY2025/03.
The number of bases {based on address) is as of October 31, 2025.

*NACS BD Co., Ltd., which was a consolidated subsidiary in the fiscal year ended March 31, 2023, has been excluded from the scope of consolidation from the fiscal year ended March 31, 2024 onward due to
a decline in materiality.

Mr. Toshiaki Yorifuji: I’'m Toshiaki Yorifuji, President and Representative Director, Nippon Air-
Conditioning Services Co., Ltd. Thank you for joining us today. | will now explain our financial
results for the 1st half of the fiscal year ending March 31, 2026 (hereinafter “FY2026/03 1H").
First, | will briefly outline the company overview, and then move on to the financial results.

We deliver general building facility maintenance service. As of September 30, 2025, the
number of shareholders is 28,596. For FY2025/03, consolidated net sales amounted to ¥64.4
billion. We have 89 domestic bases and 10 overseas bases, totaling 99 bases. Maintenance
sales accounted for 61.8% of total net sales. The number of employees is 3,284 on a
consolidated basis, of whom 2,601 were technology-related employees.

We founded the company in April 1964, and this year marks our 61st anniversary.
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Number of employees

Number of employees Z=Nippon Air Conditioning Services Co,, Ltd.
© 2025 Nippon Air Conditic iccs Co

= Regular employees Technology-related employees
®m Number of employees (persons) = Average temporarily employed workers. . o
() Technology-related employees account for approximately 80%
4,000 -
Technology-oriented company
3500 3,284
3,132 3,121 3131 (g’gég) (2,601) i ] )
(2.523) (2,520 (2511) Systems for improving
3,000 % o
ot technological capabilities
1,008 .
1,016 991 977 . . 5 5 :
2500 B Systematic training curriculum
- Linking promotions to official qualifications
+ Instructor system, etc.
2,000
m Number of new graduates hired (persons)
1,500
200
1,000
104
100 67 85 77 81
AEmBEEN
0
0 2021.4 20224 20234 20244 20254
20223 20233 20243 20253 20259

*The average number of new graduates hired was 82.8 persons
for the period from April 2021 to April 2025. 2

This slide shows our employee numbers. The chart on the left illustrates the trend in employee
headcount over the past four years. As of the end of September 30, 2025, we had a total of
3,284 employees, of whom 2,601 were technology-related employees. In other words, roughly
80% of our workforce consists of technology-related employees, underscoring that we are
essentially a technology-driven company.

The slide on the right outlines our system for improving technological capabilities. As | will
explain shortly, we launched the Technical and Training Center in April this year. We will

continue to build technological capabilities that keep us ahead of the competition.

Over the past five years, we have hired an average of 82.8 new graduates annually. While our
target is around 100 hires each year, actual recruitment has ranged between 70 and 100.
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History since foundation

History since foundation Z=Nippon Air Conditioning Services Co., Ltd.
© 2025 Condlitioning ¢
m Net sales and operating income changes since foundation (billion yen) = Net sales (left axis)

® Operating income (right axis)

80 ; ¥ < 8
Apr. 1964 Establishment 2024 Five-Year Mid-Term Management Plan | : Bad =

Start of TECS (Total Environmental Consulting : : 7

70
e U System) service

60 Nov. 1996 OTC registration : i 6
Jan. 1999 Overseas expansion (China) :
50 | Dec.2004 Listed on JASDAQ P : 5
20 Sep. 2006 Listed on TSE 2nd section, NSE 2nd section : H 2 4
Oct. 2007 Listed on TSE 1st section, NSE 1st section
30 Mar. 2018 Expansion to all prefectures A 3
- H
Transitioned to TSE Prime Market, NSE SalE
20 Apr. 2022 Premier Market LA q 2
10 I l i | I 12 1
N
Sedd AL lJ.LLl—H‘é‘!‘ = - :
0 A A A A A A A A 0
first fiscal year 10th fiscal year 20th fiscal year 30th fiscal year 40th fiscal year 50th fiscal year 60th fiscal year  66th fiscal year
(FY1964) (FY1973) (FY1983) (FY1992) (FY2002) (FY2012) (FY2022) (FY2028)
*Accounts settlement period was irregular for 6th fiscal year (FY1969) and 30th fiscal year (FY1992), six months. e

Let me walk you through the history since our foundation.

First, please refer to the table on the left of the slide. At the time of our founding, we
established three goals: the first was overseas expansion; the second was listing on the Tokyo
Stock Exchange and the Nagoya Stock Exchange; and the third was expanding our presence to
all prefectures in Japan. We have now achieved all three of these goals.

Next, let’s look at the bar chart. We are currently implementing the 2024 Five-Year Mid-Term
Management Plan (hereinafter the “current MTP”). During the 2019 Five-Year Mid-Term
Management Plan (hereinafter the “previous MTP”), both our company and others were
heavily impacted by COVID-19, which caused a slight decline in operating income during that
period.

Since our founding in 1964, we have continued to grow steadily. In the first year of the current

MTP, our growth rate was considerably higher than that of the previous year. We believe this
was significantly affected by the end of the COVID-19 pandemic.
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Maintenance and management cycle of building facilities

Maintenance and management cycle of building facilities ZNippon Air Conditioning Services Co., Ltd.

M Business Overview In-house technicians can
respond in any phase

Comprehensive support encompassing building
facility maintenance, operation, and management,
facility and environmental diagnosis, solution
formulation, and renewal projects

v What sets us apart from the competition

1.Advanced technological capabilities

.Solution capabilities
3.Total support capabilities

DN

This is our business overview. We provide comprehensive support encompassing building
facility maintenance, operation, and management, facility and environmental diagnosis,
solution formulation, and renewal projects.

The slide highlights three points that set us apart from the competition.

The first one is our advanced technological capabilities. About 80% of our employees are
technology-related ones, making us a highly skilled, technology-oriented company.

The second one is our solution capabilities. As an independent company, we can offer a wide
range of solutions without being constrained by any specific manufacturer.

The third one is our total support capabilities. We operate branches and offices across Japan,
enabling us to provide extensive support through a nationwide network.

We provide full support across all areas—maintenance and management, maintenance, and
renovation work. While many competitors specialize in just one of these areas, we believe
there are only a limited number of companies capable of covering all three within a single
organization.
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Business division

Business division Z=Nippon Air Conditioning Services Co., Ltd.

We conduct inspection,
maintenance, repair, replacement,

P M etc. of overall equipment/systems
of buildings (mainly air

Preventive Maintenance conditioning) by visiting clients’
facility.

Our resident employees provide
F M integrated management that
optimally combines maintenance

services with daily maintenance

A
and management at clients’ facility. l WM
We mainly engage inrenovation e I
RA‘ work of existing equipment such 3 6
. __A %

as air conditioning and plumbing
*For net sales composition, actual number in the 2nd Quarter of fiscal year ending March 31, 2026 is used. 5

Facility Management

Reform and Construction sanitary system.

Let me explain the business divisions that enable our comprehensive support. The first is
Preventive Maintenance (PM), which involves regular on-site inspections. We conduct
inspection, maintenance, repair, replacement, etc. of overall equipment/systems of buildings
(mainly air conditioning) by visiting clients’ facility. This division accounts for 35% of our net
sales.

The second is Facility Management (FM), which involves on-site management. Our resident
employees provide integrated management that optimally combines maintenance services
with daily maintenance and management at clients’ facility. We specialize in providing on-site
management at large hospitals. This division accounts for 29% of our net sales.

The division listed below is the Reform and Construction, which we refer to internally as “RAC.”
The division mainly engages in renovation work of existing equipment such as air conditioning
and plumbing sanitary systems. We carry out equipment replacement work for hospitals,
factories, office buildings, and other facilities, and this division accounts for 36% of our net
sales.
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Forecast for the fiscal year ending March 31, 2026

I. Forecast for the fiscal year ending March 31, 2026 ZNippen Air Conditioning Services Co., Ltd.
| © 2025 Nippon Air €

Although unstable geopolitical conditions, inflation, and other unfavorable factors are expected to continue,

we aim to achieve a year-on-year increase in both sales and profits by uncovering latent customer needs for

energy and cost savings. (billion yen, %)
FY2025/03 (results) FY2026/03 (forecast)
Consolidated = 7
i : Year-on- ‘ear-on-
fetinplaiase period), Amount Ratio to sales | year growth Amount Ratio to sales | year growth
ratio ratio
Net sales 64.4 100.0 +10.7 66.0 100.0 +2.4
Maintenance service sales 39.8 61.8 +8.5 41.0 62.1 +2.9
Renovation work construction work
ok 246  382| +143| 250 379 +16
Gross profit on sales 12.9 20.1 +18.1 13.2 20.0 +1.9
Selling, | and administrati
e 8.7 136 +19.4 9.0 13.6 +2.7
Operating income 4.1 6.5 +15.5 4.2 6.4 +0.2
Ordinary income 4.3 6.8 +13.2 4.4 6.7 +0.6
Profit attributable to owners of parent 3.1 48 +13.8 3.1 4.8 +1.5

*Following the fiscal years ended March 31, 2024 and March 31, 2025, we raised salaries for regular employees in April 2025, with an average increase of 5.7%

Let me provide an overview of financial performance as of the end of FY2026/03 2Q.

Let’s start with our full-year forecast for FY2026/03. Although unstable geopolitical conditions,
inflation, and other unfavorable factors are expected to continue, we plan to achieve a YoY
increase in both sales and profits by uncovering latent customer needs for energy and cost
savings.

Although not shown on this slide, net sales for FY2024/03 grew 10.1% compared to FY2023/03.
Because of that strong performance, some have pointed out that our forecast for FY2026/03
may be somewhat conservative.

Between February and March 2025, when we formulated our budget, there were uncertainties
surrounding the so-called Trump tariffs. When we checked with our branches and customers,
we heard several comments such as “projects may be postponed” or “some work might be put
on hold.” Taking these circumstances into consideration, we set our earnings forecast at a YoY
increase of 2.4%.

In particular, our forecasted 0.2% YoY increase in operating income has drawn comments from

many that it may seem somewhat modest. Nevertheless, we are committed to steadily
achieving this target.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 ZNippen Air Conditioning Services Co., Ltd.
‘Condltic (billion yen, %)
el FY2024/03 2Q FY2025/03 2Q FY2026/03 2Q
(oumultieperoc) | moune | Pt | Yesraner | gmaue | Fabole | Yerronsm | amoun | Raolo | Yerrerse
Net sales 241 100.0 +10.3 26.9 100.0 +11.6 294 100.0 +9.2
Maintenance service sales 17.0 70.5 +5.5 18.3 68.2 +7.9 18.9 64.4 +3.0
e 71| 205 +238| 85| 318  +205| 104| 356 +22.4
Gross profit on sales 4.4 18.3 +16.9 54 20.2 +23.3 6.3 21.8 +17.6
Gross profit on maintenance sales 3.5 20.7 +14.6 4.0 21.8 +13.8 4.4 23.5 +10.9
| e 08| 128 +27.1| 14| 168 +60.5| 19| 187 +36.1
SG&A expenses 3.2 136 +6.1 36 13.6 +10.9 4.0 13.9 +12.0
Operating income Tl 4.7 +66.7 17 6.7 +59.6 2.3 7.9 +28.9
Ordinary income 1.2 53 +55.6 1.8 7.0 +47.4 24 8.4 +30.4
Profit before income taxes 1:2 5.3 +55.7 1.8 7.0 +46.6 24 8.3 +30.8
Profit attributable to owners of parent 0.7 3.2 +67.8 1.1 4.4 +51.7 1.5 54 +34.1
Earnings per share (unit : yen) 2265 - +67.5| 34.24 - +51.2| 45.67 - +33.4

Here are the operating results for FY2026/03 1H. Net sales rose 9.2% YoY. This reflects the fact
that we have been steadily securing the projects we had anticipated, without any impact from
the Trump tariffs.

In particular, operating income margin improved to 7.9% of net sales for FY2026/03 1H, up

from 6.7% for FY2025/03 1H. Additionally, every section delivered results above those for the
same period a year ago.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 ZENippon Air Conditioning Services Co,, Ltd.

ppon Air Conditic
For FY2026/03 1H, followmg the previous fiscal year, both net sales and profits exceeded the progress rate for the same period
a year ago due to various factors including easing of competitive environment, winning of profitable projects, and receiving of

orders at reasonable prices commensurate with the provision of top-quality services.
E1Q m2Q ®3Q ®=4Q

m Rates of achievement of planned figures in FY2025/03 (billion yen) Planned ™ Rates of achievement of planned figures in FY2026/03 2Q (billion yen) Planned
Figures Figures
61.0
e _ o3 - = .
Operating 3'7 ?2::1‘:9 4.2
income
. Ordinary 4.4
Ordinary s 3
income - - 3.9 mcome -
Profit Profit
Attributable Attributable 31
o owners of 2.8 1o owmers of
parent

parent

0.0% 50.0% 100.0% 0.0% 50.0% 100.0%

For FY2026/03 1H, following the previous fiscal year, competition remained less intense, and
capital investment was stronger than expected. As a result, we successfully secured highly
profitable projects. Additionally, winning orders at reasonable pricing helped both net sales
and profits exceed the progress rate for the same period a year ago.

The slide’s graph shows net sales, operating income, ordinary income, and profit attributable to
owners of the parent, all of which are progressing above the previous fiscal year’s levels.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

L. Results for the 2nd quarter of fiscal year ending March 31, 2026 Z=Nippon Air Conditioning Services Co,, Ltd.

For FY2026/03 1H, net sales reached a record high for the third consecutive year. Net sales of the mainstay maintenance services reached a
record high for the fifth consecutive year due to an increase in spot maintenance services at manufacturing plants, etc. Net sales of the

renovation work also reached record highs for the second consecutive fiscal year as the work at these facilities proceeded at a good pace.

HNet sales by quarter (billion yen) ® Maintenance services net sales
= Renovation work construction work volume
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
2024 3 2024 3 2024 3 2024 3 2025 3 2025 3 2025 3 2025 3 2026 3 2026 3 2026 3 2026.3
4Q
Net sales composition in FY2024/03 Net sales compoasition in FY2025/03 Net sales composition in FY2026/03 2Q
B Annual contract
® Spotcontract  37.0% 38.2% 38.2% 36.6% 35.6% 40.4%
B Construction
24.8% 25.2% 24.0% 10

The bar chart shows quarterly net sales over the past three years, with each quarter
outperforming the same period in the previous fiscal year.

The pie chart shows the net sales composition by annual contracts, spot contracts, and
renovation work. In FY2026/03 1H, annual contracts accounted for 40.4%, spot contracts
24.0%, and renovation work 35.6%. While these proportions fluctuate slightly with economic
conditions, this is generally the typical composition.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 Z=Nippon Air Conditioning Services Co,, Ltd.
© 2025 Nippon Air Conditionin

Profits increased in all categories of annual contracts, spot contracts, and construction by absorbing increases in
costs due to rising procurement costs of materials and supplies and rising labor costs.

® Annual contract ® Annual contract

- = Spot contract ) @ Spot contract
mGross profit on sales (billion yen) = Construction m Gross profit margin (%) @ Construction
3.0 30.0

26.2

28
2.0
15
1.0
05
0.0

20239 2024.9 2025.9 20238 20248 20259

These charts show gross profit on sales and gross profit margin. The bar chart on the left
represents gross profit on sales, with blue for annual contracts, light blue for spot contracts,
and green for renovation work. As you can see, gross profit on sales has grown steadily each
year.

The line chart on the right shows gross profit margins, which are also steadily increasing. From
top to bottom, the lines represent spot contracts, annual contracts, and renovation work.
While annual contracts have grown, renovation work has seen particularly strong growth over
the past two years.
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SG&A expenses for the 2nd quarter of fiscal year ending March 31, 2026

SG&A expenses for the 2nd quarter of fiscal year ending March 31, 2026 ~ Znippon air Conditioning Services Ca,, Ltd.

SG&A expenses increased due to rising labor costs from base pay raises and higher depreciation expenses mainly associated with the Company's
Technical Training Center and the new office building of its subsidiary, Nippon Air Conditioning Hokuriku Co., Ltd.

mSG&A expenses (billion yen) / SG&A expenses ratio (%)

SG&A expenses SG8A expenses ratio 13.9

45
13.6 13.6 4.0

3.6

4.0

35 32
3.0

25

2.0

0.5

0.0
2023.9 2024.9 2025.9

12

Now, regarding SG&A expenses for FY2026/03 1H. SG&A expenses increased due to rising labor
costs from base pay raises and higher depreciation expenses mainly associated with the
Company’s Technical and Training Center and the new office building of its subsidiary, Nippon
Air Conditioning Hokuriku Co., Ltd.

Although SG&A expenses increased due to higher depreciation, we do not believe our SG&A
ratio is particularly high. According to the 2024 Basic Survey on Small and Medium Enterprises
(Performance Results Based on the FY2023 Closing Accounts), the average SG&A ratio is 19.9%
for the construction industry and 17.1% for the manufacturing industry, both of which are
above our level.

We would appreciate it if you could understand that we are steadily making investments in
both growth initiatives and human capital.
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Operating income for the 2nd quarter of fiscal year ending March 31, 2026

© 2025 Nippon Air Conditioning Services €o., |

I. Operating income for the 2nd quarter of fiscal year ending March 31, 2026  Z=nippon Air Conditianing Services Co, Ltd

Although SG&A expenses increased, operating income increased year on year in terms of both amount and margin, driven by
steady growth in net sales from maintenance and renovation work.

W Operating income (billion yen) / Operating income to sales (%)

WOperating income —#—Operating income to sales

7.9
6.7
25
2.3
4.7
2.0
1.4
1.5
1:1
1.0
05
0.0
2023.9 2024.9 2025.9

13
Now, regarding operating income and operating income margin. Despite higher SG&A

expenses, strong net sales growth allowed operating income to increase YoY in terms of both
amount and margin.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 Z=Nippon Air Conditioning Services Co., Ltd.

m Net sales by facilities of which services are entrusted e : RE
(L Hospitals and research facilities

(billion yen) = Hospitals and research facilities = Manufacturing plants, etc.
B I Other cpeciaieclies  ofios gy o + Remained stable in both maintenance and construction
» work due mainly to an increase in large projects for
— 10.0 101 44 equipment installation, renewals, renovations, etc. at
research facilities.
82
8.0 7.4
7.0 6.9 + Increased in both maintenance and construction work due
6.0 57 to an increase in equipment renewals, new installations,
renovations etc. projects.
40 30ther special facilities
+ Increased in both maintenance and construction work due
20 15 17 1.9 to repair and maintenance projects for data centers.
@ 0Office buildings, etc.
0.0 - Maintenance remained stable, while construction work
2023.9 2024.9 2025.9

increased due to renewal projects of large-scale air
conditioning at schools and other projects. 14

Here is net sales by facilities of which services are entrusted. In the bar chart on the slide, blue
represents hospitals and research facilities, yellow represents manufacturing plants, etc.,
orange represents other special facilities, and green represents office buildings, etc.

Hospitals and research facilities remained stable performance in both maintenance and
renovation work, with a notable increase in large projects.

In manufacturing plants, etc. both maintenance and renovation work increased, driven by an
increase in equipment renewals, replacements, renovations projects.

Other special facilities have also seen growth in both maintenance and renovation work. In
particular, demand related to data centers has risen recently, driving more inspection and

maintenance projects.

In office buildings, etc., maintenance has steadily increased. Renovation projects remain on par
with the previous fiscal year and are progressing smoothly.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 Z=Nippon Air Conditioning Services Co., Ltd.

® Hospitals and research facilities = Manufacturing plants, etc.

= Other special facilities = Cffice buildings, etc.

m Annual contract sales (billion yen) mMaintenance services net sales (billion yen) m Renovation work construction work volume (billion yen)
8.0 6.0 56

4.0
70 | 67 6.9

3.4 20 -

6.0 3.1

3.0 4.0
50
4.0 A 20 - 30 23

F 3.3 2.0 - 23
3.0
2.0
1.4 11
20 1.0 12 1.2
0.8| 10 0.6
10 0628} 07| 03 0.4 I 0.4 I -
0.0 - | — 0.0 0.0
2024.9 2025.9 2024.9 2025.9 2024.9 2025.9
number of cases : 2,650 cases 2,679 cases number of cases : 18,638 cases 18,904 cases number of cases : 2,001 cases 2,066 cases
average unit price : ¥4,336 thousand ¥4 485 thousand average unit price : ¥348 thousand ¥363 thousand average unit price : ¥4,040 thousand ¥4,866 thousand
*Number of cases and average unit price only count domestic ones. 15

This graph compares performance by product category against the same period of the previous
fiscal year.

The graph on the left shows annual contract sales. Annual contracts account for roughly 40% of
our total net sales, with hospitals representing a significant portion. This category has
continued to grow steadily compared with the previous fiscal year.

The graph in the center shows net sales from spot maintenance and other services, where we
are seeing particularly solid growth in manufacturing plants and related facilities.

The graph on the far right shows the net sales of completed renovation work. We aim to
achieve steady expansion in both manufacturing plants and office buildings.

Regarding renovation work, the number of cases increased from 2,001 for the six months
ended September 2024 to 2,066 for the six months ended September 2025. Meanwhile, the
average unit price rose from ¥4,040 thousand for the six months ended September 2024 to

¥4,866 thousand for the six months ended September 2025, an increase of approximately 1.2
times.

We believe this increase reflects our ability to pass on higher labor costs through appropriate
pricing and to selectively secure profitable orders.
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Results for the 2nd quarter of fiscal year ending March 31, 2026

I. Results for the 2nd quarter of fiscal year ending March 31, 2026 Z=Nippon Air Conditioning Services Co., Ltd.

m Overseas net sales by region (million yen) B China Singapore Net sales in four countries outside Japan : ¥ 0.9 billion

B Other regions Overall, maintenance increased. Singapore and Vietnam increased both

orders received and the completion of energy savings projects and

600
projects for environmental improvement. China saw both net sales and
503 profits decrease significantly due to a slowdown in capital investment.
500
m Operating income overseas (million yen)
413
400 = 378 10.0
320 316 317 5%
300
-10.0
200 173
200 -15
113
100
-30.0
i 38 -29 -29
| -
0 -40.0
20239 2024 9 2025.9 20239 20249 2025.9

*Other regions” of net sales overseas by region are Thailand and Vietnam.
*Overseas operating income is calculated based on the simple sum of the operating income from overseas Group companies.

This graph shows overseas net sales by region. Blue represents China, yellow represents
Singapore, and green includes Thailand and Vietnam. As you can see, China is struggling, with
growth slowing due to factors such as the decline in the automotive industry.

On the other hand, sales in Singapore is growing steadily, making it a region with strong future
potential.

Comparing Vietnam and Thailand, Vietnam is showing significant growth, while Thailand is
facing challenges. Thailand continues to struggle, largely due to the downturn in its automotive
industry.

Net sales in four countries outside Japan for FY2026/03 1H totaled ¥0.9 billion. However,

operating income is currently negative, so we must focus on achieving profitability going
forward.
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Status of cash flows

1. Status of cash flows

gNippon Air Conditioning Services Co., Ltd.

FY2025/03 2Q FY2026/03 2Q
Consolidated Cash flows from operating activities decreased
(cumulative period) Arannt Year-on-year Amount Year-on-year v
(billion yen) crngs (billion yen) cEnge ' : .
(billion yen) (billion yen) Although profit before income taxes increased,
c 9 it decreased due to a decline in increase
a;t! flows from operating 21 02 16 0.5
activities ’ ’ ) : (decrease) in trade payables and other factors
Cash flows from investin,
activities ¥ (1.9) -1.0 (1.0) +0.8 Cash flows from investing activities increased
v
2;:/*:"':’3“’5 from financing 14 +2.0 (1.0) 2.5 Increased due to a decrease in the purchase of
property, plant and equipment and other factors
Cash and cash equivalent 16 +07 (0 5) 2.2
il : ; i < ) . .
g Cash flows from financing activities decreased
Balance of cash and cash v
equivalent at beginning of 6.2 +0.3 8.1 +1.8 L
the Betiod Decreased due to a decline in proceeds from
P
Halincocteathand cadh long-term borrowings and other factors
equivalent at 79 +1.0 7.6 -0.3
end of the period

17

Here is the status of cash flows for FY2026/03 1H. Cash flows from operating activities
decreased YoY despite an increase in profit before income taxes, primarily due to a decrease in
trade payables.

Cash flows from investing activities increased primarily due to a decrease in the purchase of
property, plant and equipment. In the same period of the previous fiscal year, we incurred
expenditures to acquire property, plant and equipment, including the Technical and Training
Center.

Cash flows from financing activities decreased due to a decline in proceeds from long-term
borrowings and other factors.
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I. Assets ZENippon Air Conditioning Services Co., Ltd.

© 2025 Nippon Air Conditic

m Assets (billion yen) m Key variable factors
4 8 5 Current assets -4.6
el PO 46 .3 Notes receivable, accounts receivable from 52
"""""""""" completed construction contracts and other
Inventories +1.1
Current 28.6 -4 X 6 24.0 Buildings and structures, net +0.7
assets Land +0.1
Construction in progress -0.6
RO T L Investment securities +2.0
N Notes receivable, accounts receivable from
QA completed construction contracts and other:
current +2.4 Down from 17.0 to 11.8 billion yen
assets v

Decreased as receivables, which had increased
due to the concentration of project completions at
FY2025/03 FY2026/03 2Q the end of the fiscal year, were collected this term

18

Turning to the assets section at the end of FY2026/03 2Q, notes receivable, accounts receivable
from completed construction contracts and other decreased from ¥17.0 billion to ¥11.8 billion.
This decline reflects the collection, during the current fiscal period, of receivables that had
increased due to the concentration of project completions at the end of the previous fiscal
year.

Among non-current assets, investment securities increased by ¥2.06 billion, and we recognize
this as an issue to address going forward.

IEi Iogml Finance



Liabilities and Net assets

I. Liabilities and Net assets Z=Nippon Air Conditioning Services Co., Ltd.
i Conditi ces €9
m Liabilities and Net assets (billion yen) m Key variable factors
Current liabilities -48
48 . 5 Notes payable, accounts payable for 25
.................. 46 . 3 construction contracts and other
..... Accrued expenses 1.2
Current
liabilites = 16-6 -4.8 1.8 _
Long-term borrowings 0.1
Non- vananannsmrennaett
Ll Other 0.5
current +04 i
liabilities iremansnaxsasasERSSITETS
Valuation difference on available- +1.4
for-sale securities
Retained earnings +0.7
Net
assets +20 Notes payable, accounts payable for
construction contracts and other:
Down from 6.3 to 3.7 billion yen
v
Decreased as payables which had increased
FY2025/03 FY2026/03 2Q due to the concentration of project completions

at the end of the fiscal year, were paid this term 19

Here are the liabilities and net assets at the end of FY2026/03 2Q. Notes payable, accounts
payable for construction contracts and other fell from ¥6.36 billion to ¥3.78 billion, as payables
that had increased due to the concentration of project completions at the end of the previous
fiscal year were settled during the current period.
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I. The 2024 Five-Year Mid-Term Management Plan ZNippon Air Conditioning Services Co., Ltd.

| © 202

PURPOSE
Contributing to the sustainability of customer businesses and enhancing the value
of society as a whole

MISSION
Bringing together the technological capabilities and human resources to maintain optimal
environments and give our clients peace of mind through top quality service

VISION

Improving the happiness of all stakeholders in a sustainable manner
VALUE

Sustainable value creation and returns through enhancing the value of human capital

21

Regarding the current MTP, | will first provide a brief overview of our Purpose, Mission, Vision,
and Value (PMVV).

Our Purpose is “Contributing to the sustainability of customer businesses and enhancing the
value of society as a whole.”

Our Mission is “Giving our clients peace of mind through top quality service.

Our Vision is “Improving the happiness of all stakeholders, including shareholders, employees,
customers, and partner companies.

Our Value is expressed as “Sustainable value creation and returns through enhancing the value
of human capital,” and we uphold these as the guiding principles that shape our actions.
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I. The 2024 Five-Year Mid-Term Management Plan ZNippon Air Conditioning Services Co., Ltd.
VALUE Sustainable value creation and returns through enhancing the value of human capital

01 Increasing engagement to maximize the performance of our greatest asset, our employees
We plan to maintain an employee engagement score of 70 pt or higher.

*Employee Engagement Score... A KP that measures employee engagement (whether they possess a
sense of contribution to the organization and its work and are actively engagedi as opposed to the

v 2025.03 (result) An employee engagement 72.0pt comoniensdressurs lomplayes ssBefastion (AN Wk romotian pav o)

o

Improving the Core Technical Capabilities Index to improve the technical capabilities of employees, who lie at the core

of top quality services *Core Technical Capability Index... A KPI reconstructed from the previous
We plan tO achleve a Core Technlcal Capablllty |I’ldeX CAGR Of 3% or hl her Technical Capability Index (number of official technical qualifications obtained x
qgualification points < number of technical employees) that uses official
v 2025.03 (result) Core Technical Capability Index CAGR  0.7% qualfications considerd to btler corelate wth the growth of our core business

03 Focusing on customers seeking to improve the sustainability of their business activities, with a particular emphasis on
facilities with special environments
We plan to achieve a sales ratio of facilities with special environments to general facilities of 7:3.

*Facilities with special environments.... Hospitals and

research facilities, manufacturing plants, etc., and other

v 2025.03 (result) Ratio of sales of facilities with special environment 74.4% special facilities.

-

Strengthening energy-saving proposals to improve the sustainability of customer business activities
We plan to reduce greenhouse gas emissions from customer business activities (by 10,000 t CO2 per year or more).

v 2025.03 (result) R ion of g b gas emissi 14,481.67tC02
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The current MTP sets eight KPlIs to achieve our PMVV. | will now review progress on each KPI.

Our top priority is sustainable value creation and returns through enhancing the value of
human capital. Among the KPls, we place the highest priority on the first: increasing
engagement to maximize the performance of our greatest asset, our employees.

In the previous MTP, we continuously measured employee satisfaction, which generally
hovered in the high 60% range. Starting in the previous fiscal year, we shifted the metric to an
employee engagement score, aiming for 70 points or higher. For FY2025/03, the employee
engagement score reached 72.0 points, surpassing the target.

The second KPI focuses on improving the Core Technical Capabilities Index to improve the
technical capabilities of employees, who lie at the core of top quality services. We identified
official qualifications considered to better correlate with the growth of our core business. and
set the Core Technical Capabilities Index as a KPl. However, for FY2025/03, the Core Technical
Capabilities Index’s compound annual growth rate (CAGR) reached only 0.7%, falling short of
the target. We recognize the need to intensify efforts in this area going forward.

The third KPl is described as focusing on customers seeking to improve the sustainability of
their business activities, with a particular emphasis on facilities with special environments. We
target these facilities because competition is limited, allowing us to operate with a clear
advantage. Our plan is to grow roughly 70% of net sales from orders at such facilities. As a
result, we achieved a score of 74.4.

The fourth KPI focuses on strengthening energy-saving proposals to improve the sustainability
of customer business activities. Specifically, we are helping customers reduce greenhouse gas
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emissions from customer business activities. In FY2025/03, we achieved a reduction of nearly
15,000 tons of CO,. This achievement is also published on our website for reference.
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I. The 2024 Five-Year Mid-Term Management Plan ZNippon Air Conditioning Services Co., Ltd.
VALUE Sustainable value creation and returns through enhancing the value of human capital

05 Expanding and strengthening overseas operations to improve the sustainability of our business activities
We plan to achieve overseas net sales of 3.5 billion yen and overseas operating income of 175 million yen (and overseas operating
income margin of 5%).
v 2025.03 (result) Overseas netsales 2.2 billion yen, overseas operating income -15 million yen
( Overseas operating income margin -07%)

o

Maintaining profit levels to achieve sustainable improvement in the happiness of all stakeholders

Based on the premise of sustained net sales growth, we aim to maintain an average operating income margin of around 6% during
the period covered by this plan

v 2025.03 (result) Operating income margin 6.5%

N

o

Maintaining capital productivity in excess of the cost of capital required to create corporate value

We aim to maintain an average ROE of around 10% during the period covered by this plan, above the cost of equity of around 8%.

v 2025.03 (result) ROE 12.5%

*Cost of equity... Assumed based on dialogue with investors. etc

(=
oo

Implementing sustainable shareholder returns

We aim for a minimum annual dividend per share of 40 yen, a dividend payout ratio of approximately 50%, and a dividend on equity
ratio of approximately 5%.

v 2025.03 (result) Annual dividends per share 45.00 yen, Payout ratio 50.00/6, Dividend on equity ratio 6.3%

23

The fifth KPI focuses on expanding and strengthening overseas operations to improve the
sustainability of our business activities. As mentioned earlier, overseas performance has faced
some challenges. We aim to achieve ¥3.5 billion in net sales and ¥175 million in operating
income by FY2029/03, but current results are slightly below target. However, performance in
Vietnam and Singapore is improving, giving us positive momentum.

The sixth KPI focuses on maintaining profit levels to achieve sustainable improvement in the
happiness of all stakeholders. Based on the premise of sustained net sales growth, we aim to
maintain an average operating income margin of around 6% during the period covered by this
plan. For FY2025/03, we achieved a 6.5% operating income margin, exceeding the target.

The seventh KPI focuses on maintaining capital productivity in excess of the cost of capital
required to create corporate value. We aim to maintain an average ROE of around 10%, above
the cost of equity of around 8%. For FY2025/03, ROE reached 12.5%, successfully meeting this
target.

The eighth KPI focuses on implementing sustainable shareholder returns. We set a minimum
annual dividend per share of ¥40, a dividend payout ratio of approximately 50%, and a
dividend on equity ratio of approximately 5%. For FY2025/03, the annual dividend per share
was ¥45, the payout ratio was 50%, and the dividend on equity reached 6.3%, reflecting solid
progress.
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I. The 2024 Five-Year Mid-Term Management Plan Z=Nippon Air Conditioning Services Co., Ltd.
© 2025 Nippon Air Conditioning ces
In the first year, net sales increased due to a less competitive market environment, the acquisition of highly profitable projects, and orders

received at appropriate prices, etc. reflecting the delivery of high-quality services. As a result, profit was secured despite higher personnel
expenses and other costs.

2026.03 2029.03 7 2025.03 2029.03 ;
_ “

Ratio of sales of
Net sales 64,438mil. yen 74,000mil. yen 87.1% facilities with special
environment

around
74.4% 70.0%

Overseas operating

Operating income 4,191mil. yen 4,300mil. yen 97.5% IDeome

-15mil. yen 175mil. yen

Average operating
income margin during

-8.7%
An employee maintain
maintain around 72.0pt
the period covered by 6.5% 6.0% engagement 70.0pt or more
this plan /

Core Technical

i 0.7% 3.09% or more
Ordinary income 4,373mil. yen 4,500mil. yen 97.2% Capability Index CAGR
d
i Payout ratio 50.0% gl
Profit attributable to 50.0%
owners of parent 3,102mil. yen 3,200mil. yen 97.0%
Annual dividends per around 97.8%
Earnings per share 89.98yen 93.00yen 96.8% share 45.00yen 46.00yen

Dividend on equity around
Average ROE during et 6.3%
the period covered by 12.5% udlrtaln :?;r;: ratio 5.0%
this plan 3

*The KPI for annual dividend per share is calculated by multiplying EPS by the dividend payout ratio (This does not commit us to a specific predetermined dividend figure)
*The KPI for reduction of greenhouse gas emissions (10,000t CO: or more per year) is managed separately as a sustainability indicator. 24

Here is the achievement status of the current MTP. As you can see, we have largely met our
targets, though we face some challenges with overseas operating income and the Core
Technical Capability Index CAGR. We recognize these areas as priorities and will focus on
improving performance going forward.
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The construction of the Technical Training Center, aimed at accelerating the process of enhancing human capital value as a key to expanding our
corporate value, was completed in November 2024. Full-scale operation began in April 2025, with on-going training programs conducted for new
and current employees.

™ P Role of the Technical Training Center

+ Training facilities replicating maintenance
sites such as cleanrooms and mechanical
rooms have been installed.

- New employees: Basic training on air
conditioners, etc. that use actual
equipment

- Current employees: Training on
equipment capacity diagnostics using
actual equipment, training for acquiring
various certifications, etc.

Locatlon Minami-ku, Nagoya-shi

Construction November 2024
completed

+ The Environmental Management
Department (environmental analysis
[physicochemical, radiation], microbe
testing, work environment measurement,
and research and development, etc.), as
well as other related departments, have
been transferred.

Commencementof  ISITEIPSS
operations

Total floor area 4,184.70m?
Five aboveground flaors
To accelerate the process of enhancing human

Purpose capital value, the key to expanding our

corporate value

25

Let me explain our Technical and Training Center. To accelerate the process of enhancing
human capital value, the facility was completed in November 2024. Full-scale operations began
in April of this year, during which we conducted approximately one month of group training for
new employees. In addition to new employees, we also provide ongoing training programs for
mid-career and veteran employees.

The center features training facilities replicating maintenance sites such as clean rooms and
mechanical rooms. By recreating real working environments, we deliver hands-on training

designed to help employees become effective contributors more quickly.

In addition to technical capabilities training, the center also offers programs that teach on-site
employees to recognize and manage hazardous areas.
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VISION toward the fiscal year ending March 31, 2029 ZENippon Air Conditioning Services Co., Ltd.

bSiay on the rlght path and continue human capital-focused growth to enhance corporate value.

o,
) Operating income margin § % mom\e"“\ ‘Customers Employee ‘Shareholder
Netsales : 7 4bil. yen Net increase in employees : 250~300persons & N
: e © 2o ia‘“‘ (E‘ y ail ,1{
eps : 93yen o i Ye>
Productivity improvement through
the utilization of training facilities
Provide quality services ata 9 ROE 1 00/0
fekpfice The cost of equity : 6"‘80/0

Improving the

: Creation of a positive .
Value Creation Structure Growth investments equity spread happlness Of a”
v
Shareholder returns .
HumanCapital D erves Expand stakeholders in

corporate value

A

a sustainable

Positive equity spread : 2~4%

Enhance human capital manner
and improve engagement Total market capitalization : 50bi| yen —_—
Stable and sustainable  Cover,,
An employee engagement . ngt profit distribution based on C°’170:afe - Partner Local

/ Environment

'at oo,
: Culty,
. . 20, profit growth from core ’em‘ /
Core Technical Capability Index CAGR § Yo business operations achng,,, ”hanq,,g Compame» "““‘"”"Y and Dostenty
Bt Valyg
DoE : 5%

Payout ratio : 5_0%

Here is our Vision toward FY2029/03. In the lower left of the slide, we highlight “Enhance
human capital and improve engagement.” As a company that competes on our technological
capabilities, we are focusing on improving employee engagement scores to drive our growth.

We believe that investing in our people drives company growth and enhances the well-being of
all stakeholders. Accordingly, we are committed to achieving the targets we have set.
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Thrive, for growth We will do what we must.

"
] Z=Nippon Air Conditioning Services Co., Ltd.

Thrive, for growth
We will do what we must.

Strengthening the competitive advantages of our core businesses,
contributing to the sustainability of customer businesses activities.

In the current MTP, we have adopted the guiding phrase: “Thrive, for growth. We will do what
we must.”

We actively communicate to our employees that by investing in our people, strengthening the
competitive advantages of our core businesses through advanced technological capabilities,
and making numerous business activities sustainable, we drive greater well-being for all
stakeholders.
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II. Stock-related information ZSNippon Air Conditioning Services Co., Ltd.
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. e
Stock-related information W Divicend yield.{1a)

6.00 5.24
A 452
Stock price ¥1,237 3.82 3.88 438
4.00
Total market on
capitalization ¥44.2 billion 2.00
fo *Dividend yield is calculated using the actual dividend paid each term and the year-end closing price.
Dividends ¥46.00 per share 0100
= 2021.3 20223 2023.3 2024.3 20253
Dividend payout 50 5%
ratio o ® The C (including dividends)
e Company (including dividends)
o ) M Total shareholder return (%) W
Dividend yield 3.72% TOPIX including dividends
Number of 28 596 200 216.8 213.4
shareholders ! 200.0
153.4
PER 13.58x (EPS : ¥91.10) 1421 1420
150.0 1741
158.9
PBR 1.66x (BPS : ¥746.33) 1000 1 4147 121.5 121.2
50.0
ROE 12.5% 2020.3 = 100.0
0.0
*For stock price, closing price as of November 4, 2025 is used 2021.3 20223 20233 2024.3 2025.3
*For dividends and EPS, predicted numbers in the fiscal year ending March 31, 2026 are used . : : )
*For number of shareholder, as of the end of September 2025 is used.
*For BPS and ROE, actual number in the fiscal year ended March 31, 2025 are used 29
*Total market capitalization is based on total shares issued and outstanding (including treastrry stock) as of September 30, 2025

Let me explain our shareholder returns. First, regarding our stock information: the closing price
today, November 17, 2025, was ¥1,222, showing a slight decline. The slide, however, reflects
data as of November 4, 2025.

The stock price is ¥1,237, with a total market capitalization of ¥44.2 billion. For FY2026/03, the
projected dividend is ¥46 per share. We expect a dividend payout ratio of 50.5% and a dividend
yield of 3.72%. We have 28,596 shareholders. Key valuation metrics include a PER of 13.58x,
EPS of ¥91.1, PBR of 1.66x%, BPS of ¥746.33, and an ROE of 12.5%.

Next, please look at the right side of the slide. The five-year average dividend yield is 4.32%,
placing the company firmly within the high-dividend category.

We compare our total shareholder return with that of the TOPIX. Using March 2020 as the
baseline of 100, our return is slightly below the TOPIX. However, when we look back about ten
years, our performance was above the index. From that starting point, we do not believe the
current situation is unfavorable.
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We plan to pay an annual dividend of 46 yen per share (interim dividend of 23 yen and year-end dividend of 23 yen) for FY2026/03.
In addition, the introduction of the Shareholder Benefits Program was launched in September 2025, aimed at increasing the
awareness and appeal of the Company’s shares, as well as improving their liquidity.

» Dividend per share and dividend payout ratio (yen, %)

mmm Dividends per share msm Special or commemorative dividends ~ ssssPayout ratio
50.00 70.0%
45.00 =
: 60.0%
40.00 (
35.00 " . 50.0%
3000 40.0%
25.00
20.00 30.0%
15.00 20.0%
10.00
0.00 . l I I 0.0%
& ® H H H PP Ny $ & & ISR

Q° 2 3 QO N¥ 9" D G ﬁ 2o Q7 & e} D »° o*
F S @‘»&*@“@‘@“n&“@eﬁ‘«&‘r&@”«&”@*}w&m&@‘”@w

*Dividend per share... Adjusted for the 2-for-1 stock splits of treasury stock executed in April 2014 and April 2016
*Special or commemorative dividends...2004.03 (1.00 yen), 2007.03 (0.50 yen), 2008.03 {(0.50 yen), 2014.03 (1.25 yen), 2022.03 (13.50 yen).

This graph shows the trend of dividends per share and dividend payout ratio. As shown, we
have delivered progressive dividends for 17 consecutive years, from FY2005/03 through
FY2022/03. For FY2026/03, we plan an annual dividend of ¥46 per share. Additionally, to
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increase the awareness and appeal of the Company’s shares, as well as improve their liquidity,

we launched the introduction of the Shareholder Benefits Program in September 2025.
In FY2022/03, we issued a special dividend of ¥13.5 per share following the sale of cross-
shareholdings. Some saw the following year as a “dividend cut,” but it was simply a return to

regular dividend level.

This bar chart shows that our dividend per share has increased roughly 3.6 times compared
with FY2015/03, ten years ago.
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Profit growth through sustainable growth of core businesses
v
Stable and sustainable returns
v
During the period covered by the 2024 Five-Year Mid-term Management Plan, the minimum annual dividend per
share will be set to 40 yen; the target consolidated dividend payout ratio will be around 50%; and the target
dividend on equity ratio will be approximately 5%. The goal is sustainable retums.

Minimum annual dividend o
of 40 yen > < Maintain ROE around 10%
Sustained

Maintain a target consolidated returns . - .
dividend payout ratio of Aiming for dividend on equity

1 0,
around 50% ratio of around 5%
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Continuing on shareholder returns, we remain focused on growing profits through sustainable
growth of core businesses and aim to deliver stable and sustainable returns to shareholders.

As mentioned earlier, we set a minimum annual dividend per share and maintain a
consolidated payout ratio of 50%. With a 12.5% ROE in FY2025/03, we aim to sustain at least
10%. We also target a dividend on equity ratio of around 5% and plan to maintain it at that
level.

Amid growing focus on addressing global warming, demand for related services has surged
since last year. In particular, there is increasing attention on improving factory work and
business environments. Rising temperatures are affecting productivity and recruitment, driving
strong demand for environmental improvements.

In addition, demand for energy-saving solutions and data center services is growing steadily. Air
conditioning, in particular, is becoming an essential part of summer infrastructure, positioning
the business for continued strong growth.

We will continue to grow steadily and responsibly, and we appreciate your ongoing support.

This concludes our briefing on the financial results for FY2026/03 1H. Thank you for your
attention.
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