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Dear investors,

Walden Research Japan is pleased to provide you with an issuer-sponsored third party coverage report.

NORITZ (5943) Revision of Company Forecast

1. FY12/2025 Company forecast, revised: sales lowered by ¥3,000m (1.5%) but earnings being raised, while planned annual dividend kept unchanged

2. Operating profit, revised upward by ¥1,000m (33.3%), while ¥1,300m (33.3%) in recurring profit and ¥700m (29.2%) in profit attributable to owners of parent

3. The lower sales reflects weak market conditions in China, while improved productivity and tighter control of SG&A expenses, more than compensating in earnings

Timely Disclosure: Notice Regarding Revision of Full-Year Consolidated Earnings Forecast, announced on 4 December 2025 at 15:30 JST
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Our Results Update for Q1 to Q3 (January-September) FY12/2025, released on 18 November 2025
NORITZ (5943) Sustained Business Momentum

1. Continued growth in unit sales of environmentally friendly products, driving an improvement in Japan
2. The impact of a sluggish local market in China, remaining unavoidable

3. Overseas operations, particularly strong performance in Australia, delivering a more significant positive impact

Please click the URL below for more information:
https://walden.co.jp/pdf/5943 noritz_2025 12_q3_results_2025 11_18_english.pdf
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