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Quarterly Details

YoY (%)

NT$ mn 2024 ames 2(1)55 2(2)55 2(3)55 2235 Jops | 2025 2025 2025 2025

1Q 2Q 3Q 4Q
Sales Revenue 29,535 29,969| 7,273 7,707 7,317 7,672 | +1.5% | +15.2% +4.0% -6.9% -3.5%
Gross Profit 16,905 17,623 | 4,234 4,565 4,296 4,527 | +4.2% |+24.1% +5.6% -7.3% -0.2%
Operating Income 8,368 8,917 | 2,080 2,396 2,133 2,308 | +6.6% |+35.2% +8.4% -11.2% +4.1%
Nosincome to Parent 6,903 6,601 | 1,778 1,153 1,706 1,963 | -4.4% |+24.4% -34.8% -3.6% +1.5%
EPS (NT$ ) 23.56 2253 | 6.07 3.93 5.83 6.71
Gross Margin 57.2% 58.8% [58.2% 59.2% 58.7% 59.0%
Operating Margin 28.3% 29.8% |28.6% 31.1% 29.2% 30.1%
Net Margin 23.4% 22.0% |24.5% 15.0% 23.3% 25.6%
2025 4Q2025

Sales Growth Rate (In USD): +4.4% YoY

Channel Growth Rate (In USD):
m Custom Sales (+6.5% YoY) > Stock Sales (+0.1% YoY)

Custom Product As % Of Sales: 72.9%

Regional Growth Rate:
m European Sales (+12.0% YoY) > American Sales (-1.2% YoY)

Operating Income:
m +6.6% YoY (Operating Margin Increased To 29.8%)

EPS: NT$22.53 (-4.4% YoY)
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Sales Growth Rate (In USD): -0.4% YoY

Regional Growth Rate:
m European Sales (+9.5% YoY) > American Sales (-6.7% YoY)

Operating Income:
m +4.1% YoY (Operating Margin Increased To 30.1%)

EPS: NT$6.71 (+1.5% YoY)
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Sales YoY (%) Sales By Region (%)
+4.2% +1.5%
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P&L Summary

YoY (%)
NT$ mn 2021 2022 2023 2024 2025
2022 2023 2024 2025

Sales Revenue 29,024 28,951 26,913 29,535 | 29,969 -0.3% -7.0% +9.7% +1.5%
Gross Profit 15,801 15,897 14,932 16,905 | 17,623 | +0.6% -6.1% +13.2% | +4.2%
Operating Income 7,754 7,368 6,970 8,368 8,917 -5.0% -54% +20.1% | +6.6%
Net Income to Parent

5,320 6,173 5,488 6,903 6,601 |+16.0% -11.1% +25.8% | -4.4%
Shareholders
EPS (NT$ ) 18.15 21.07 18.73 23.56 22.53
DPS (NT$ ) 11.0 11.0 12.0 14.5 16.0
Gross Margin 54.4% 54.9% 55.5% 57.2% | 58.8%
Operating Margin 26.7% 25.5% 25.9% 28.3% | 29.8%
Net Margin 18.3% 21.3% 20.4% 23.4% 22.0%
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Balance Sheet Summary

YoY (%)
NT$ mn 2021 2022 2023 2024 2025
2022 2023 2024 2025
TOTAL ASSETS 29,394 30,554 32,611 37,858 | 40,025 | +3.9% +6.7% +16.1% | +5.7%
Cash 10,424 9,373 12,820 15,857 | 16,872 | -10.1% +36.8% +23.7% | +6.4%
NR & AR 2,993 2,402 2,624 2,865 3,045 -19.7% +9.2% +9.2% | +6.3%
Inventory 4,625 5,718 4,104 4,066 3,678 | +23.6% -28.2% -0.9% -9.5%
Fixed Asset 7,447 8,588 9,046 10,588 | 11,494 | +15.3% +5.3% +17.0% | +8.6%
TOTAL LIABILITIES 11,495 8,771 8,181 9,777 9,616 | -23.7% -6.7% +19.5% | -1.6%
Loan 2,817 0 0 804 1,101 [-100.0% n.m. n.m. +37.0%
NP & AP 794 848 804 963 749 +6.8% -5.3% +19.9% | -22.2%
TOTAL EQUITY 17,899 21,783 24,430 28,081 | 30,409 | +21.7% +12.2% +14.9% | +8.3%
A/R Turnover Days 36 34 34 34 36
Inventory Turnover Days 116 145 150 118 114
A/P Turnover Days 23 23 25 26 25
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Historical Sales Historical Sales
Custom Window Coverings Breakdown

(NT$mn)
100%
27,000
+6.5%
24,000 +7.49, O (INUSD)
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Nien Made’s Global Production Locations

Custom Window Coverings: China, Mexico, And Vietnam
Stock Window Coverings: Cambodia
Light Assembly Factory: U.S.
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Norman Mexico

2026: Estimated Extra Capacity To Kick In — 2H2026

Production
Started In 2025

(Phase 2) (Phas 1)
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Nien Made’s Custom Channel Overview In The U.S.

11 Subsidiaries - Regional Business Centers (RBC)
50-100 Programs/Road Shows (Certification Of Dealers/Designers Annually)
430+ Staff In The U.S.
4,500+ Effective Accounts (Dealers/Designers/Specialty Stores)
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Source: Nien Made
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Nien Made’s Dealers Trip To Mexico
2026: Scale Mexico Invitations — Double Norman Experience; Expand Chicago Presence

Design Centers:
Los Angeles (1), Dallas (1), Jacksonville (1), Richmond (1), Seattle (1) And Chicago (1)
Canadian Toronto (1)
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Norman® Factory Tour
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Europe (VENETA)

2026: Self-Operated D2C (Direct-to-Consumer) Strengthening Belgium Presence
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Norman Japan
2026: More Stores, More Opportunities

Showroom:
Tokyo (1), Saitama (1), Osaka (1), Yokohama (1) And Nagoya (1)
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T - v
6: Elevating Nien Made’s Stock Win
- With Innovative 2-in-1 Smar
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. =~
@ NienMade rv .V The Story Of Nien Made

Nien Made

As the world's largest window
covering maker by market cap,
Nien Made provides tens of
millions of window coverings

o NORMAN'@ p or hundreds of millions of
Proprietary Motorized Window Coverings System (OBM) o components annually.
2019 - Now v g

window furnishings, Norman® strives to exceed
the highest industry standards, earning its repu
tation for quality.

: Quality First
S afe P rOd u Ct'l on At Nien Made, quality is not just a catchphrase;

Nien Made follows a sustainable approach to improving it's our he{i!age. Whether YOl need better light
quality and productivity, ensuring safe production practices. control, privacy, energy efficiency, or a transfor
mative update to your decor, we have the perfect
Foah solution for you.

Custom Blinds/Shades (OBM) Stock Products
2011 - NOW Nien Made takes pride in being the largest VENETA

Stock window treatment manufacturer in the VENETA is a brand that operates in the
U.S., making it the cornerstone of our window \ European (e.g., Netherlands, Belgium,

covering business. Luxembourg, Denmark, etc.) and Austra
lian markets. It is a driving force behind
solid growth for Nien Made.

Lean Manufacturing

BEP g
Each year, we implement 2,000+ improvements.

Custom Shutters (OBM)
2001 - Now

Stock Blinds/Shades (ODM/OEM)

1974 - Now 18
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Global Window Coverings Market

Est. US$13bn
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Stock
Window Coverings ee
Est. US$2bn ......

Custom
Window Coverings
In The U.S.

Est. US$5+bn
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Window Coverings Market Of
North America

Retailing Price/Window

A
@- ® Motorized Shutters
US$1|’200 NM’s Market Share
US$300 Shutters
( \ ® Motorized Shades
US$900 Cellular Shades ~ Custom
| Window Coverings
US$240 ]
Blinds NORMAN" V=N=T/
Roller Shades
Other Window Coverings
US$100 e\
| Blinds And Shades Stock
US$15 Window Coverings

> Quantities Of Window Coverings
20
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Nien Made’s Smart Window Coverings

Custom Stock

Other

Shutters

Cellular Shades

Roller Shades

Roman Shades

PerfectSheer™

Built-in Dual Control (Manual & Motorized)

o (Proprietary)

Built-in Jam Protection (Optimal Child & Pet Safety)

o (Proprietary)

e (Proprietary)

o (Proprietary)

Built-in Tap Control (i.e., Gesture Control Without A Remote)

e (Proprietary)

e (Proprietary)

Built-in Solar Powered (Harness Sunlight To Recharge Batteries)

Rechargeable Li-ion Batteries (No Decor Damage From Installation)

Safety Charging Wand (Easy Power Recharge)

e (Proprietary)

e (Proprietary)

Programmable Scenes & Schedules

Hub

Battery Status

(Smart Home)

Remote Network Connection

Voice Control (e.g., HomeKit, Alexa, Home)

Voice Control Schedules Shade Control

“Activate Good Morning"

"Open Bedroom Shades”

1Y [ o T

Battery Status
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Custom Channels Stock

Window Coverings . Of_ Window Coverings
Window Coverings Market

NORMAN® V=N=T/

SHUTTERS. BLINDS. SHAD

Shop-at-Home
Dealers/Designers
Small Specialty Stores

Big-box Retailers
(Home Depot, Walmart)

Low Price Sensitivity High

Taiwan Firms With Facilities In
Vietnam, Cambodia And China
Springs Window Fashions

Hunter Douglas
Springs Window Fashions
Single/Dual Custom Product Suppliers

Competitors

Local Fabricators LEVOLOR
+6.2% -3.9%
5-YEAR CAGR Sé'g;l(_azrg‘é";)h 5-YEAR CAGR
(In USD) (In USD)
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Custom Stock
Window Covering Channel (Nien Made’s Osaka Store) Window Covering Channel

NORMAN"

A, b

SHUTTERS. BLINDS. SHADES. i > ’ > Lowpre,
| N — I

SHUTTERS. BLINDS. SHADES.

23
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In-House Part Manufacturing (~90%)

Metal Parts: 70+%
Injection Plastic Parts: 90+%
Pull Cords & Corrugated Board/Boxes: 100%

Source: Nien Made




Custom Stock

Nien Made’s Trouble-Free Concept

m Delivers Maximum Value & Convenience With Custom
Products For Consumers, Sales Teams, And Installers;

m Provides Certification Courses & Refines Product Design
Based On Feedback, Streamlining Sales & Installation; And

m Leverages Lean Manufacturing For Decent Quality &
Efficiency

Nien Made’s 3-In-1 Integration

Manufacturing

Channels Products

el %

Source: Nien Made




Production: 3ars '
v - - e
. > |
JImprovements: 2,000+/ Year ;
u icienc

9 etirﬁl‘o Deli@& Ef

3 FTSE4Good

FTSE Russell (the trad SE al Limitéd and Erank Russell Company) confirms t : i ssessed according
to the FTSE4Good criterie . S juiremenis to become a constituent of the FTSE4Go0 reated he global index provider FTSE
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Dividend Per Share (DPS)

NT$16.0
(Payable In Apr 2026)

Transparent DPS Policy ROE > WACC

DPS Payout Ratio = 50%
(Earnings Available For Distribution)

2025 Return On Equity: 23.7%
2025 Weighted Average Cost Of Capital: 9.7%
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Nien Made's Climate Resilience Strategy

30% Emission Reduction Target Established; Climate Risk Deemed Mild Per TCFD

YoY (%) Nien Made Aims To
2022 2023 2024 Emission Goal Cut Scope 1 & 2 Emissions Intensity By
2022 2023 2024 CJoLZNEAA0K]e] (VS. 2020 Baseline)
. China Factories x 4
Energy Consumption (GJ) 555,113 413,215 471,281 | -26% -26% +14% (Shutters/Blinds/Shades/ EY-
audited
Wood Parts)
m Energy from Grid Electricity (%) 80% 95% 94% N/A N/A N/A .
Cambodia Factory x 1 EY-
. ; . ble Externally audited
= 0;1ergy rom Renewable Sources 1% 1% 1% N/A N/A N/A Assured Slte_s _
(%) - Carbon Emission
(Scope 1&2) US Factory x 1 EY—
GHG Emissions (tC0O.,e) 58,578 45,668 52,453 [ -24%  -22%  +15% (Light Assembly Factory) audited
e Factory x 1 EY-
GHG Emissions (tCO,e) - Scope 1 8,029 1,330 1,817 -67% -83% +37% . .
" (tCOz2) P ? ? ? Taiwan HQs audited
m GHG Emissions (tCO,e) - Scope 2 50,549 44,338 50,635 -4% -12% +14% . .
China Factories x 2
T - . (Shutters/Shades)
GHG Emissions Intensity 60 52 58 -18% 13%  +12% Externally
(tCO,e /US$mMnN) d .
Assured Sites Following I1SO 14064-1:2018, DNV-
- Carbon Emission Including Upstream & verified

Download:

We Stand by Our Data - Updated, Audited, Trusted

www.nienmade.com/file/CoprorateRule/NM_Sustainability Report EN_2024.pdf
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(Scope 3) Downstream Transportation,
Employee Commuting, And
Other Factors
TCFD

(Task Force On
Climate-Related
Financial
Disclosures)

Mild Severity Of Risk

CBAM

(Carbon Border
Adjustment
Mechanism)

Low Risks In 2025
(Tracking Initiated)



http://www.nienmade.com/file/CoprorateRule/NM_Sustainability_Report_EN_2024.pdf

