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Presentation

Moderator: Now that the time has come, we will now begin the financial results briefing for Q2 of the fiscal
year ending March 31, 2024 of Japan Airport Terminal Co., Ltd. Thank you all for taking time out of your very
busy schedules to attend today's meeting.

| would like to introduce today's attendees.

Mr. Isao Takashiro, Chairman and CEO.

Takashiro: My name is Takashiro. Thank you.

Moderator: Mr. Nobuaki Yokota, President and COO.
Yokota: My name is Yokota. Hello.

Moderator: Mr. Hiroshi Onishi, Executive Vice President.
Onishi: My name is Onishi. Thank you.

Moderator: Mr. Kazuhito Tanaka, Executive Vice President.
Tanaka: My name is Tanaka. Thank you.

Moderator: Mr. Masatoshi Akahori, President and CEO of Tokyo International Air Terminal Corporation.
Akahori: My name is Akahori. Nice to be here.

Moderator: That is all who are present.

Then, we would like to begin the presentation.

President Yokota, please begin.

Yokota: | am Yokota, President of the Company. Thank you for your time. We truly appreciate your continued
understanding and support of our business operations.
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1. Review of Consolidated Financial Results for FY23 2Q
(1) Business Environment/Number of Passengers

COVID-19 is now classified as Class V under Japan's Infectious Disease Control Law, the same
class as influenza.

Business - Activity restrictions, including restrictions on emigration and immigration, were lifted, and the number
Environment of non-Japanese visitors to Japan continues to increase significantly.
- Prices continue to rise due fo high resource prices and the weak yen, and labor shortages in the
senvice industry are becoming more serious.

- The number of passengers on domestic flights increased approximately 30% from the previous term
due to a steady recovery in Japanese travel demand, etc., but was slightly less than 10% lower than
the initial forecast due to a delayed recovery in business demand, etc. (approximately 90% of the
FY19 level)

- The number of passengers of international fights was approximately five times that in the previous
term due to strong inbound demand, exceeding the initial forecast by more than 10%. (Almost the
same level as FyY19)

Rata of change Torecast FY1SHH | Rale of change
Nm " mm} o m: -- - ™

Hameda —

Dumnestic 3.059 3321 3.400 -12.3 3.406 -12.5
Haneda -
Intemnaticnal oo4 188 434.9 B12 114 1.280 -28.3 o34 -32
Total Haneda 3,084 2,555 55.1 4,133 -4.1 4,770 -18.8 4,430 -10.5
Narita 1.266 438 188.2 1,088 18.5
. * Target number represents the number of
Kansai 839 58 1300.4 877 240 passengers expected in FY25,
Chubu Centrair 128 18 588.4 121 55
Mote: Haneda Alport passenger volume |5 based on aggregate statistics of airport usage within the jurisdiction of East Japan Civil
Aviation Bureau {monthiy wersion), avallable on the websie of the E3st Japan Civil Asiation Bureau of the Minkstny of Land,
Impian Airport Tarmined Co., Lid Infrastructure, Transport and Toursm.

Please see page two first.
First, | would like to explain the situation in H1.

In the business environment, the number of foreign visitors to Japan continued to increase significantly due
to the full elimination of behavioral restrictions, including immigration restrictions, following the
reclassification of COVID-19 infection under the Act on the Prevention of Infectious Diseases.

On the other hand, the price of goods continues to rise due to high resource prices and the weak yen, and the
labor shortage in the service industry is becoming more serious.

Under these circumstances, passenger volume at Haneda Airport increased by approximately 30% from the
previous fiscal year on domestic flights due to a steady recovery in demand for travel by Japanese and other
factors. However, this was less than 10% below the initial forecast due in part to a delayed recovery in business
demand.

On the other hand, international flights were approximately five times higher than the previous fiscal year
due to strong inbound demand, exceeding the initial forecast by more than 10%.
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1. Review of Consolidated Financial Results for FY23 2GQ
(2) Consolidated Financial Results

- Operating revenues increased in all segments from the same period in the previous fiscal year due to
increases in operating revenues from merchandise sales and facility user charges revenue.

~ Although operating expenses also increased significantly, consolidated results tumed positive for the first
time in four years, driven by an increase in sales.

= While operafing revenues were significantly higher than the forecast due to strong intemational flights,
utilities and repair expenses were lower than the forecast, resulting in a significant improvement in results.

Mote: Figures shown are rounded down to the nearest 100 million yen. (Bilions of yen)

Ch Rate of Initial 19
1H Resulis | LY Resulis change forecast | Difference Forecast | Difference
amount
(%) " 2
56.5 88 d .

Operating revenues 100.1 436 1208 80.3
{Facilifes management) [ 43.8) [ 27.3) 183 50.9 [ 424) 12 [ 430) 08
{Merchandise sales) { 40.4) [ 128) 366 2645 [ 40.8) Cx: [ 448) 45
{Foed and beverage) { 89) [ 34) 35 B {73 03 {70 00

Operating income {loss) 135 8.2 227 = 6.0 7.5 0.8 30
Ordinary income [loss) 124 a7 222 = 48 7.8 85 30
e 8z 33 115 = 34 48 58 23
"1 Firancial forecast announcad In “3.)' 223 "2 Finarcial forecast announcad In ﬁbgb’Et 33

e ——r—" e

Please see page three.

In this business environment, consolidated operating revenues for H1 of the fiscal year exceeded those of the
previous year in all segments due to an increase in merchandise sales and facility usage fee revenues, etc., in
line with an increase in the number of passengers.

Despite a significant increase in operating expenses, the increase in sales led to a consolidated income for H1
for the first time in four years. Compared to the initial forecast, sales were significantly higher due to strong
international flights, while on the expense side, utilities and repair costs were lower than expected, resulting
in a significant upward revision in profit and loss.

As a result, as shown in the red frame in the document, operating revenues were JPY100.1 billion, operating
income was JPY13.5 billion, ordinary income was JPY12.4 billion, and net income was JPY8.2 billion.
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2. Consolidated Financial Forecast for FY23
(1) Business Environment/Number of Passengers

= Inbound demand from Chinese and other non-Japanese vizgitors to Japan will remain strong, partly due
. to the weak yen.

EI.!SII‘IESS = Prices will continue to rise due to higher resource prices and the weak yen, as well as rising wages
Envirocnment resulting from labor shortages.

— Careful attention must be paid to the impact of the future of the Chinese economy and the destabilization
in the Middle East.

= The number of passengers of domestic flights is assumed to be about 90% of pre-COVID-19 (calendar
year 2019) levels, the same level as the results for the first half of FY23.

= The number of passengers of intermaticnal flights is expected to continue to increase steadily, surpassing
pre-COVID-19 (calendar year 2019) levels to a record high and increasing to approximately 30% of the
target number (assumed number of passengers after expansion of flight slots).

from b0
|||:1- forucast | Clhande fro m‘.’.‘.‘:.. Rate of change
W thomsande] | o ncant (%) {10 thouwsands)
6,564 -8.8

Haneda —

Domestic 6,131 5,206 15.8 8,800 -11.1 G.886 -11.0
Hameda —
indemationa] 1.837 GBO 184.5 1.818 8.5 2,560 -24.3 1.853 4.5
Total Hansda 2,080 5,087 34.8 8,383 -3.7 0,480 -14.7 8,740 1.7
Narita 2,882 1.355 87.8 2,374 13.0
Kansal 1,704 513 2407 1,540 15.8 * Target numbers are mies.tima‘ted
passenger volume for FY25.
Chubu Centralr 323 B2 200.4 311 3.6

Inpan irpart Tarminal S Lis

See page four. | would like to continue by explaining our full-year earnings forecast.

In terms of the business environment, we expect inbound demand from Chinese and other foreign visitors to
Japan to remain strong, partly due to the weak yen.

In addition, price hikes are expected to continue due to higher resource prices and the weaker yen, as well as
higher wages due to labor shortages.

In addition, we will continue to need to pay attention to the effects of concerns about the Chinese economy
and the destabilizing situation in the Middle East.

As for passenger volume at Haneda Airport, we assume that the domestic flight volume will be approximately
90% of the pre-COVID-19 pandemic level, the same level as in H1.

On the other hand, international flights continue to increase strongly and are expected to exceed the pre-
COVID-19 pandemic level to reach a new record high, approximately 80% of the target level.
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2. Consolidated Financial Forecast for FY23
(2) Consolidated Financial Forecast

Operating revenues are expected to increase along with an increasze in the number of passengers.

- Although expenses will increase in line with an increase in sales, operating income and ordinary
income are expected fo reach record highs.

~ Results for international flights are expected to significantly outperform the initial forecasts and
improve drastically, despite an increase in variable costs.

Mote: Figures Shown are rounded down 1o the nearest 100 millon yen. (Billlons of yen)

 Pmm | FYzs 21 G . 1
FY22 1H Revisad | Fy22 2H Revissd = FY22 forsoact Forecast | Diferance

reaults rosutts | PP®® | jorpcants | rasulis " "2
6.4 1957 15.8 204.0 15

Opsrating revenuss 100.1 436 6.5 111.3 Ba4 413 2.5 1130
|Facities management) {435) [(27.3) 16.3 (4682} [35.9) 10.2 (B9.9) {83.2) 266 (980} 1.9 (E8.6) 13
IMerchandse sdes) (454 (12E6) 3.6 (57.3) [25.4) 288 | [1065) (413) 654 (92.8) 4.0 [ 95.8) 10.0
{Food and beverage] (69} {34 35 [78) (5.0) 23 [14.8) (B4} B3 (145} 0.1 (148 o2
Oparating inoome floss) 135 92 7 111 -13 124 M7 -105 352 154 8.3 12.0 a7
Ondinary Inooma (lace) 124 a7 nz 10.3 23 126 28 -120 348 131 ar 170 548
Het Inoome (sG]
atiributabls fo cwners of 82 3.3 11.5 &9 0.5 75 182 -39 191 9.0 6.2 1.5 7
parsnt
Capfal sxpendhures 21 11 3.3 108 330 120 304
Deprolation spsnces 139 144 14.3 W5 B3 289 283
EBITDA T4 a1 25.5 132 e 18.3 437
Dividend ¥250 o 2250 ®15.0 ®50.0 ¥1E0 320
Payout ratio 28.3% = 34% = 3065 = 1%
*1 Financial forerast armmounced in May 2023 *Z Snancial forecast announced In August X023

e ——r—" [ 5]

See page five.

As shown in the red box, we forecast operating revenues of JPY211.5 billion, an operating income of JPY24.7
billion, an ordinary income of JPY22.8 billion, and a net income of JPY15.2 billion for the full year.

Operating revenues are expected to increase in line with passenger volume growth, and operating income
and ordinary income are projected to reach record highs. As for net income, it would be a record high if
onetime extraordinary gains and losses in the fiscal year ended March 31, 2019 were excluded.

Compared to the initial forecast, we expect operating income to be significantly better than the original
forecast, with international flights significantly exceeding the original forecast despite domestic flights falling
short, and expenses increasing in fuel costs but limiting the increase in other expenses.

The Company has decided to increase the dividend in light of its basic policy for returning profits to
shareholders, which is to maintain stable dividends and to target a payout ratio of 30% or more.

The Company plans to pay an interim dividend of JPY25 per share and a year-end dividend of JPY25 per share,
for a total annual dividend of JPY50 per share.
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2. Consolidated Financial Forecast for FY23 HAN ED

(3) Financial Forecast by Segment

(Billions of yen)  Overview
Hems 1H Results 2H Forecast E':E:::: - In the second half of FY23, sales are expected to
increase in all segmentz, and the food and
Operating revenues 100.1 111.3 211.5 beverage business is expected to retum o
o profitability as well.
Faciites management 421 483 w8 - In the facilities management business, because of
Merchandise sales 50.1 581 1083 the nature of the business, expenses will increase,
especially in the fourth quarier, due to construction
Food and beverage 7.3 8.1 15.5 work to be completed at the end of the fiscal year,
etc., and therefore profits tend to deteriorate in the
Inter-segment sales -2.5 -3.2 -5.8

second half of the year.

Operating expenses 866 100.1 186.8 - Furthermore, in F¥23, some repair expenses will
accrue in the second half instead of the first half.

Facilities management 358 41.8 7T . .
- In the merchandise sales business and food and
Merchandise sales 41.3 48.2 88.6 beverage business, income is expected to
increase in the second half in line with an increass
Food and beverage T3 7.8 15.3 in sales.
Elimination or unallocated 20 1.8 40 . .
B Quarterfy changes in segment income
Operating income 13.5 111 247 Facliles management
mMerchandise sales
Facilities management 8.2 6.2 15.6 Food and bevarage
Merchandise sales 8.8 a.e 187
Food and beverage 0.0 0.2 o2
Elimination er unallocated 4.5 -5.2 -0.E l
Mote: Figures shown are rounded down to the nearest 100 million yan. 13 Resuts 20 Resulls 30 Forecast 40 Forecast

P ——r——— [ 6]

See page six. This section shows the forecasts by segment.

Comparing H1 with H2, net sales will improve in all segments, but operating income is expected to increase
in the merchandise sales and food and beverage businesses but decrease in the facility management business.

In the current fiscal year, we are planning to install LED lighting, renew conveyor equipment, and others. The
reason for this is that construction progress is concentrated at the end of the fiscal year as a seasonal factor,
so costs will increase, and some repair expenses will be shifted from H1 to H2.
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2. Consolidated Financial Forecast for FY23 HANED
(4) Quarterly Changes in Number of Passengers, Operating Income,

Jagan Aapart Tasvare

and EBITDA

Overview

Operating income . .
Egglm'l::.h e ~ Dwe to a sharp increase in the number of

passengers of international flights and the
{Bilions of yen) - I Passenger wolume ! :
{ yen| tesults Drecast impact of the weak yen, operating
15.0 120% revenues increased significantly and
expected to continue to be strong
thereafter.

& 100% - Operating results retumed to profitin the

10.0 first quarter, reaching a record high in the
first half of Fy23.

80% Comparison with pre-COVID-19

% - Expansion of terminals following the
expansion of flight slots for intemational
flights in March 2020, leading to an
expansion in the operation scale

- After COVID-19, preparation for demand
40% recovery by introducing new brands such
EBITDA as Louis V/uitton and the renovation and
repositioning of stores, along with cost
reductions

60%

I Jiperating incoms

—a— Haneda domestic fight passengers: comparison
with target a0
—e—Haneda intemational flight passengers: comparison - Variable expenses increased in proportion

with plan after the expansion !
—&— Haneda intemational flight passengers: comparison to the number of passengers and operating
with 19 revenues, but other expenses are

0% expected to remain at a relatively

1Q 20 g 42 2012:30 .
restrained level.

Fy22 FY22 (Reference)

Ingnn et Tarminal £, Lid [ 7

See page seven. This section shows the number of passengers at Haneda Airport and our consolidated
quarterly results.

The rapid recovery in the number of international passengers and the effect of the weak yen have led to a
sharp increase in duty-free sales, and we expect sales to continue to be strong.

Compared to before the COVID-19 pandemic, the scale of use has increased due to the expansion of the
terminal in conjunction with the increase in international arrival and departure slots in March 2020.

After the COVID-19 pandemic, we have cut costs and introduced new luxury brands, including the opening of
the first Louis Vuitton store in a domestic airport last November, and we have been preparing for the recovery
of usage along with store renovation and reallocation.

In terms of expenses, variable costs have increased in line with increases in passenger volume and revenues,
but other expenses have remained at relatively controlled levels, which is also a part of the good performance
of the current fiscal year.
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2. Consolidated Financial Forecast for FY23 HANED
(5) Breakdown of Number of Passengers of International Flights at

Haneda by Destination (Forecast)

Overview

- - - The expansion of flight slots (by 1.4 fimes) in March
|
Percentage of passengers by destination 2020 resulted in a large increase in Morth American

'[Compare'd to the post-expansiun plam‘ and Eurocpean destinations in particular.

; = The number of flights exceeded that before COVID-19
1008 at the beginning of FY23, and the number of
_ passengers also exceeded that before COVID-19 in the
cl'}';': 3% second quarter.
. 78% - The number of passengers is expected to increase in
A 710 73% 135 the future as well partially due to an increass in flights
N“‘“E;{EE”E fe% 10% ta/from China and other destinations in the winter
145 4%, i timetable starting from the end of October.
0% 1% 27% Status of responses to increased passenger demand
9% 50'—’“‘;993“}5&““53 e 1% - Re-opening of T2 facilities for international flights in
July. Operations will be expanded from the winter
40% 16% 185 17% timetable.
. 13%
K?-E:”Eﬁan‘ 125 1H: 5 departures (Moming)
1gg=,e; f = 2H: 16 departures (to 24-hour operation)
0% 20% 7% 17% e R - Discussed the deployment of security check personnsl,
EvropelOthers etc._, with airlines and OthE.I' parties to sgcure .the
e 7% 13% 14% 145 14 number of personnel required for the winter timetable.
0% - Continue to consider strengthening the system in
Frig Post- FYZ3 Fr23 Frz3 Fr23 cooperation with airdines in preparation for further
30 Results| expansion |13 Results 20 Results 30 Forecast 40 Forecast increases in flights
plan B

Inpan irpart Tarminal S Lis [ s

Please continue to page eight. This section shows a breakdown of international passenger volume by direction.

The number of passengers by direction is shown as a percentage of the total number of passengers each
quarter, with the number of passengers after the expansion of flight slots in March 2020 as 100%.

In Q2, the number of passengers exceeded the number of those before the COVID-19 pandemic, and we
expect further growth in the future due to increased flights to China and other destinations in the winter
timetable from the end of October onward.

Therefore, we are expanding the operation hours of the Terminal 2 international facilities to accommodate
this change. During the summer timetable, the service was operated only in the morning, but during the
winter timetable, we will take measures to make the service available 24 hours a day.

In addition, there was concern about the shortage of security check personnel due to the increase in
passengers, but we have continued discussions with the airlines and other related parties and have expanded
the number of contractors, so we now have enough personnel to handle the winter schedule.

We will continue to consider strengthening our system in cooperation with airlines to ensure stable operations
in response to further flight increases.
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2. Consolidated Financial Forecast for FY23

(6) Status of Number of Staff and Selling, General and

Administrative Expenses

(PErEons )
6,000
+ Response to labor shortages - Full-time employ=es

= Temporary employees
Dispatched workers

l
Fyo

Changes in the number of personnel of the JAT Group

= Duwring the COVID-19 period, although the employment of full-time
employses was maintained, the total workforce decreased by approcdmately
40% (natural decrease in full-time employees, decrease in non-regular
employses, ete ). 3.000

= Due to the rapid recovery in aifine demand since last fall, there was a
shortage of staff at international terminal stores, etc. In addiion to hinng new
graduates, we will strengthen mid-career and non-regular employee hiring.

— In order to restore the stable operating structure we had before the COVID-
18 period, we will continue aggressive recruitment this fiscal year as well as 0

- - . . . . iy 22 23
improve compansation to retain personnel, including base salary increases. :R:ngilsj- :RZE;S-:- [Hesﬁlls] [H:ﬁlts] :Fc'::;cgstj-
= Steadily capture passenger demand by gradually
extending operating hours of stores at international Changes in selling, general and administrative expenses
terminals, etc., accompanied with an increase in staff. 140.0 bilion yen

« Status of selling, general and 115.5 billlon yen

administrative expenses (Reason forincrease)

24 5/bllion yan
=37 7 binion yen

= Increase in variable costs accompanying increases in the passenger volume
and operating revenus

= Increase in various expenses including labor costs resulting from rising prices

= Increase in maintenance and repair costs that had been constrained during
the COVID-18 period

= Maintain service quality through productivity

improvement while controlling any rebound of costs ﬁ_:lrg'f_[;m (Resusis) (Resuis)

plan)

dmpan Airpart Terminsl Co., Led.

See page nine. | would like to explain the personnel situation in our group.

Amid the severe business environment caused by the COVID-19 pandemic, we made efforts to maintain the
employment of full-time employees in anticipation of a recovery in the flow of people, but due to natural
attrition resulting from retirements and other factors, the number of employees decreased by approximately
40% of the total workforce.

As a result, the rapid recovery in airline demand since last fall has resulted in a shortage of personnel at
international terminal stores and others.

As a response, we are strengthening our recruitment of human resources, actively hiring mid-career and non-
regular employees in addition to new graduates, and at the same time, we are working to restore the stable
operating structure that we had before the COVID-19 pandemic by improving compensation to retain our
personnel.

We will also gradually expand the opening hours of international terminal stores to steadily capture passenger
demand.

In addition, selling, general, and administrative expenses are expected to increase in line with increases in
passenger volume, revenues, and prices, while maintenance and repair expenses are also expected to increase.
We will continue to improve productivity to maintain service and quality while controlling cost rebound.
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3. Progress of the Medium-Term Business Plan |-| ANEDA
(1) Forecast of Number of Passengers (Haneda Airport) and Target ’

At T winad

Results
(10 thousands) Ly
l‘ .-‘
DonmtiCﬂighTS Emﬂﬂ e "'
Number of passengars 5,308 8,131 8,900 8,000 /_—' =7
'
Compartson with tanget 7% a0% 100% 100% : /

International flights

Humger of passengers 680 1,037 2,380 2,560 T .-:.;:.P; Decireeat: Hights
Comparison with plan WS- Term Business Pian: Intematonal fighes

afier the expansion 27% 5% 893% 100% . ——— Rt Flar: lematonal s
Comparison with 2019 37% 104% 128% 138%

Maote: Number of passengers in and after FY24 is the forecast figures
announced n May 2023,

{Achievement of KPls for FY25)

Operating revenues 211.5bilion yen  2B0.D billion yen
- Anincrease in operating revenues is expected due to an

;ﬁ'f;m &0 0 blionyen  106.0 billion yen B5% increase in number of passengers on international flights.
) . ~ Duty-free sales, which have been growing more than
Merchandise sales 106.8 bilion yen  156.0 billion yen 6B% passenger growth, may slow down.
Food and beverage 143 bfionyen  16.0 billion yen B - Various expenses including labor costs will increase in line with
sustained rising prices (in particular, an increase in rent, which
Operating income 24 7 blionyen  30.0 billion yen B2% has decreased by 30% from the peak, is inevitable).
Ordinary income 22 3 bilionyen  27.0 billion yen B4%

= Steadily implement all measures indicated in the
Met income 152 blionyen  16.0 billion yen 055 Medium-Term Business Plan to achieve the target
operating income of 30 billion yen.

Ampan Sirport Terminal Sa., Lid 10

Please continue to page 10.

Here, we have shown again the passenger volume forecast for Haneda Airport and the target figures for the
final year of the medium-term business plan.

There is no change in passenger volume from the forecast announced in May for FY2024 onward. The target
figure is expected to be achieved by approximately 80% this fiscal year, compared to the FY2025 target of
JPY30 billion in operating income.

While passenger volume is expected to continue to increase in the next fiscal year and beyond, we see the
possibility that duty-free sales, which are currently growing faster than passenger volume, may slow down.

On the expense side, we anticipate that overhead costs will increase in line with sustained price increases. In
particular, rentals, which are 30% less than the peak for the current fiscal year, are expected to increase, as
the performance-linked portion, which has not been accruing so far due to international flight losses, is certain
to accrue from the next fiscal year onward.

Under these circumstances, we will aim to achieve our income targets by steadily implementing each of the
measures set forth in the medium-term business plan in order to cover the higher-than-expected increase in
expenses with higher revenues.
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3. Progress of the Medium-Term Business Plan t'_.ﬂ.,'.‘_‘.‘. == ‘n‘“
(2) Our goals

!

To bacoms an alrport tarminal company trustsd by all
To achieve both high quallty and proftabiity, we ars staksholders
reviewing terminal Dperations and promoting the Ametional

STENgMEnIng of alrport INfrastnucture toward INcreasing the
numizes of non-Japanese vistors to Japan In 2030, whiks =

sirtving o reduce maintenance and management costs and # Bulness promaotion and management systam In accordance with the

IETE3SE NEVENUSS BLC 35 rants. Operati - SUsLArEDIny Easic Paicy

iﬁemn? 20 billion * The best hospalty In fie workd

Consolidsted yen/18 billion * Safe and secure
Wiz revizwing the product mibx, services, operations, cost - N of mone # Comronabie Iravel mal 15 siress Tes
mu.mm.wg'ﬂllurfwwrmmmﬂsme netincome | ¥ * ECo-Alport (Achieved the GO, reductian taret of -46%)
corsumption trands have changed by taking advantage of S ratio cellBrIc
digital markeding, and alm for operating revanues from » ONQXiNg o 10 Improve qualty and eMciency, INcudng "Leaming
menhandse 5325 of 156 Hillen yen (previous standard: Cost rRdLSIaN | 5 ¢ o yen auring the COWID-18 period”
153 lllon yen) and operating reverues from food and amaurit = Estabilsh new usages of lemminais through coilaboration wil airines
beverage sales of 15 billlon yen {pravious standard: 21 # DRl marketing COMNDWRes 1D e C2alion of New Serices and
Bilion yan). Improvement of passenger satistaction
b 5 DX and systemization IMprove productivity of administrative operations,
2
These businesses are expected to part of the eamings ROA (EBITDA] | 12% o highar Establizh airport functions with a vislon for future Increases in
base In 2030. By willzing Haneda's value and networks, alriing demand
and alport operational expeanise, and through acquiring = Compietion of expansion of T1 and T2 terminals with satelliz
Mariagement I2E0UNCES We Cumently o not have, we aim to e and aperation promaotion
generale operating reverues of 10 blllon yen In 20235, AIT o renover = Connecton of JR East Haneda Alport Access Line and T2 temminal
Eouiy oo | o ine leye of 5 Sfudy and InvesSgation of terminal development In conjunction wih the
qury 0% raional gove =is IMvesigation of manmade ground devaiopment

DX sirategy Urganitmaon peensl, || Financial strateqy

and presTErCe

» Levarage Incraasad aline Smand 10 IMprove samings In the
merchandse sales, od and beverage, and senvios bUsinesses

- Reecnment of cuuide || ~ RO rEsiDmtion of 5 Crow newly devaloped busneesss (o piay 3 roie In the revenue bass
~Usig tectrciogy (| Tuman reacurces, ""‘"‘:‘:“‘"“"" Fayoutratis | 30% of more » Recavary of equity @0 1o above 40% and marenance of credi raing
with a foc sirengiening — Estahiish a
duh‘: m“;d"" e e soptisbicaizd —-wl_ﬂ'—_
o :mm evaiustion » CTeale 3 cOMporaie cuilure In which people think and take on challenges
i “’"'mm”"“'m - Ervie expeiliee and | AN management themGeives and can play an active Mie, and where diverse human
— dveriity ofperonnel | mystem SHYTRAX PEBOUITEE C3N SUppart each oher
B - Cultivale a corporate | — Approprishe o ian WDHd Best = Estabilsh 3 group maEnagement system aoproodate o e business
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M take “‘r““"'"’"' [e—— ranking  Estabilsh govemance hat realizes a higher level of maragement
e opoortunibes fransparency and falmess a8 well a5 the Improvemant of coporate vale

Angae, Aicpert Tarminal £a, Lid I

Then, see page 11. This section shows the vision of each business in 2025 and the vision of the Group in 2030.

We have set our goals by 2025 for each of our businesses to become an airport terminal company that all
stakeholders trust, which is our vision for 2030.

We will create a plan for each fiscal year toward the vision we aim for in 2025, check progress, and make
revisions as needed according to the situation, as we work toward achieving our goals.

From this point on, we will explain our main initiatives for this fiscal year, business by business.
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3. Progress of the Medium-Term Business Plan
(3) Facilities Management

# Perspectives on operation and management
* Response to an increase in the number of passengers
Re-opening of T2 intemational flight facilities, expansion of operations, securing of personnel
* Maintain a top 3 ranking in SKYTRAX World's Best Airports and continue to be a 5-star airport
Develop Wi-Fi communication environment, implement disaster prevention measures, repair
aging facilities, ste.
Maintain efficient personnel allocation, control any rebound of costs
# Curb maintenance and management costs by utilizing robets and reviewing operations
Deployment of WHILL, automatic driving wheelchair in T3, continuation of pilot operation of
guide robots
# Profit improvement perspective _
* Revitalization of commercial area
Attract new tenants (HUB, Komeraku, stores in T3 lobby, etc.)
# Measures regarding office vacancy
Increase of lease rate following SMNMADO integration and
recrganization, etc.
* Revise rent for certain tenants to an appropriate lewel
# Facility infrastructure perspective
* Steady implementation of construction for connecting the
T2 satellite with the main building
* Selection of a contractor for the T1 satellite construction work
and conclusion of the contract
~—

To achieve both high quality and profitability, we are reviewing termnal operations and promoting the functional strengthening of airport infrastructure
toward increasing the number of non-Japanese visiors to Japan in 2030, while sinving to reduce maintenance and management costs and incease
revenues such as rents.

[Strategic direction] - Efficient terminal operations
- Review l=asing and rent structure by enhancing real estate management
- Strengthen functions in anticipation of 30 million non-Japanese visitors to Japan in 2030

Ampan Airport Terminal Ca., Lid 12

First, let's look at page 12, facility management.

From the viewpoint of operations management, the Company will continue to respond to increasing
passenger demand and will sequentially carry out renovation work in preparation for major disasters and the
replacement of equipment that has been installed for a number of years. At the same time, we will adhere to
efficient staffing in security, guidance, and other areas to minimize cost rebound.

To this end, we are working on the use of robots to improve operational efficiency, and WHILL, the self-driving
wheelchair that has already been installed on domestic flights, will be deployed in Terminal 3 starting this fall.

From the viewpoint of improving profitability, we are considering remodeling the area for stores to revitalize
the commercial area, and by attracting tenants, such as airline offices and new stores, we are working to
reduce vacancies and at the same time revising rents to appropriate levels for some of the tenants.

From the perspective of facility infrastructure, we will steadily implement our investment plans for the future,
including the steady implementation of the construction of connection between the satellite building on the
north side of Terminal 2 and the main terminal building, as well as the selection of a contractor for the
construction of the satellite building on the north side of Terminal 1.
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3. Progress of the Medium-Term Business Plan
(4) Merchandise sales/Food and beverage

# Perspeciives on sales expansion

¥ Elimination of missed sales and improvement of service through
normalization of business hours, efc.
¥ Siore renewal

T3: Ferragamo, Loswe, Valextra (These are pop-up siores.) JAPAN MASTERY
Japan Mastery Collection COLLESTION

T1: Haneda Sanchoku-Kan (shop directly from producers),
preparation for future store renewal and recrganization

New and renewed stores in T3 after 202 1

Mew: Shiseido (cosmetics), Saint Laurent, Dior (cosmetics
and fashion), Louis Vuitton, Chanel (cosmetics), 7-Eleven
Relocated and renswed: Cartier, Omega, Rolex, Central
(liguor and tobacco area)

#* Expansion of original products development
THE GIMZA x Globe-Trotter limited edition trolley case
Lowis Wuition Haneda limited service
# Perspective of profit structure
¥ Study of labor-saving stores, etc. for low-cost operations
Introduction of RFID linked cash registers and inventory managem-ent
as well as robotic warehouses Image of Haneda SanchokL-an
* Maintznance of appropriate inventory

—

While reviewing the product mix, services, operations, cost rates, ete.. we will uncover customer needs where consumption trends hawve changed by
taking advantage of digital marketing, and aim for operating revenues from merchandise sales of 156 bilion yen (previous standard: 183 billion yen)
and operating revenues from food and beverage sales of 18 billion yen (previous standard: 21 billion yen).

[Strategic direction] - Operation through research of new technelogy and development of new customers, review of cost ratio
- Review products, services, ete. through digital marketing
- Expand sales channels through ecommerce business, sic.

Ampan Airpart Terminel Eo., Lsd. 13

See page 13. Next, we will explain about the merchandise sales and food and beverage businesses.

From the viewpoint of revenues expansion, the duty-free stores will return its operating hours to levels similar
to those before the COVID-19 pandemic to eliminate missed sales and improve customer service. We continue
to reposition our stores in Terminal 3, including the opening of pop-up stores for Ferragamo, Loewe, and
others.

We are planning to open Japan Mastery Collection, a regional luxury brand, in December, and would like to
develop a collection of products from various parts of Japan, including originals, from the perspectives of
Japanese creators, traditional crafts, fashion, and sundries.

For the domestic terminal, we will open Haneda Sanchoku-kan in Terminal 1 in December. In addition to
selling fresh primary and domestic products from all over Japan, we plan to set up a PR corner to promote
regional cooperation and continuously communicate the attractiveness of each region from Haneda Airport.

From the perspective of improving profitability, the Company is improving operational efficiency through the
introduction of RFID-linked cash registers, inventory management systems, and robotic warehouses.
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d. Progress of the Medium-Term Business Plan HAN LELets

(5) New business/Expertise business/Management Base

New business/Expertise business Management base
# Perspectives on utilizing Haneda's value # DX strategy

# Strengthen EC business * Demonstration experiment 1 l-—l_' -ii
Renovaticn of website for domestic e-commerce, addition of human flow analysis,
of new websites for cross-border e-commerce, start of setiing up demand forecasting L B | "-‘.‘. £ b
lecker pickup service for pre-order sales madel and starting test operation e w

¥ Grand opening of Haneda Innovation City s EKF'-_iI'lSi_Clﬂ of services fqr o= [
Preparation for opening of Terminal.0 HANEDA application members using CRM, ]

implementation of measures to
improve sales
' # Organization, personnel, and govemance
termi I'Ial .O * Continue to promaote women's participation in the workforce
and employment of people with disabiliies

¥ Continue to implement industry-academia collaboration

projecis
# Perspectives on expertise utilization * Continue to implement Plus One Promoton
* Agency business (Radi-Cool, Robot) * Expansion of education and training programs
Expansion of business alliances with secondary agencies (professionalism and versatility)
and sales agencies # Financial strategy
¥ Participation in airport management ¥ Examine optimal financing methods to secure alternative
Promaotion overseas airport consulting business and funding for the redemption of straight corporate bonds (10
business development at Kumamoto Airport billion yen) in March 2025
Crpanization, perzonnel, and
These businessas ame expeciad to pan of the eamings base In 2130. By wilizing DX strateqy gowemanzs Financial strategy
Haneda's value and networks, and arport operatonal expertise, and throwgh = — -
3cquining Management [SSOUITES WS CUMTEntly 00 N0t NaVe, W M 10 gENErale |- Using mchvoiogy WER 3 | 1 mouces, srenginirg of e
opesraling revenwas of 10 Dilion yen In 2025. focus on digital and A1 el T I B —
- Digkal inbegration of - Ensuire expaitise and diveralty of b - and
[Straisgic drection] - Deveiopment of new businesses leveraging the value of Haneda Alrport NfrTAtcn and daa pemarmeE usimess svalation
- IMprOVe: SATINGS DASAT O DUF EYISANg EXDEFSE MEgANdng Mrport — Evoiution Info & Smart - Culivais & corpone cuifure of management system
operalions Alrport “think and take on chalenges - Appropriste mvestment in
- Aguire new fechnologies and expertise and oreate new businesses yoursel™ new business opporbunies

pryr——

See page 14. | would like to explain the new business, know-how business, and the management base.

First, in the EC business, we are working to improve usability by renovating our domestic EC site, expanding
our channels to cross-border EC, sequentially promoting a locker pickup service for pre-ordered merchandise,
and others.

In addition, the Haneda Innovation City adjacent to Haneda Airport had its grand opening yesterday. In this
large-scale complex, we plan to open Terminal.0 HANEDA in January of next year as a research and
development base that will work on cross-industrial collaboration to solve issues at the airport.

We are currently preparing to invite participating companies from various fields to conduct R&D together with
us.

From the viewpoint of know-how utilization, with regard to the agency business for Radi-Cool, a radiative
cooling material, and external sales of robots for efficiency and labor saving, we will conduct sales to regional
airports based on the relationships we have cultivated while developing a secondary agency network to
cultivate and expand business outside of airports, such as commercial facilities and office buildings.

The DX strategy also includes the use of infrared cameras and others to measure the flow of people in the
building, which will be used to distribute congestion information via a Haneda application, as well as for
demand forecasting and proper allocation of personnel.

In terms of organization and human resources, we will enhance our education and training systems to
revitalize our existing human resources, and we will continue to implement industry-academia collaboration
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projects and hold seminars to promote women's activities, thereby reforming our corporate culture and
promoting diversity and inclusion.

HANEDA

4. Sustainability Initiatives
(1) Sustainability Management Practices

Positioning sustainability at the core of strategic promotion

— Establishment of Sustainability Basic Policy
2022 - Development of a sustainability promotion system
- Endorsement of the Task Force on Climate-related Financial Disclosures (TCFD) recommendations
— |dentification of materialities (important issues) and establishment of key performance indicators
(KPIs)

Sustainability management practices

— Work across the company to realize KPIs and mange progress every six months
— Prepare and distribute a Sustainability Handbook to raise awareness among all employees

Strengthen dissemination and disclosure of ESG information

— Announcement of the Medium-Term Sustainability Plan

- Disclosure of information based on the TCFD recommendations

— Disclose sustainahility information in securities reports

— Respond to various ESG surveys conducted by CDOP (a British environmental NGO), etc.
— Issuance of an integrated report for the first time in our Group

2023

Improve external evaluation

v Spreading of sustainability management

Impan Airpart Terminal Ca., Led 15

See page 15.

Last year, we positioned sustainability as the core of our strategic promotion in the medium-term business
plan and established a basic policy.

We have established a promotion system and formulated the medium-term sustainability plan with
materiality, key issues, and KPlIs as its framework.

To achieve this goal, from this fiscal year, we will work across the entire company to manage progress and
create and distribute a sustainability handbook to promote sustainability management among all employees.

At the same time, we strive to disseminate and disclose ESG information by disclosing information based on
TCFD recommendations and responding to various ESG surveys, such as CDP.

In addition, please take a look at the integrated report we published on our website last week, which explains
in detail our approach to each materiality with regard to the sustainability management we are aiming for.
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4. Sustainability Initiatives
(2) Initiatives to Reduce Environmental Impact

Key Performance Indicators (KPIs) Target year

Reduction of CO,

emissions ‘ CO, emissions: 46% reduction from the FY13 level 2030

_ i Mew energies
Energy saving

Study for implementation of
smart air conditicning

AL s Envisaged system_ - e

Study for introduction in-house power

Renswable enargies - .
generation facilities fueled by hydrogen

Study on EV charging facilities

8
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Obtained ZEB Oriented at the time of terminal expansion (T1 satellite) 2025
Used wooden materials at the time of terminal expansion (T1 satellite) 2025
Introduction of p— it P alartardt i all diraedh -
environmentally friendly Offered ethical products (self-selected) in all directly-operated 2025
materials and commercia merchandising stores
products

: Identified food waste issues and set a reduction target for the group's 2023
Waste reduction/ food and beverage business Ee
Resource recycling

Effective use of
limited resources

Horizontal recycling of all plastic bottles collected attheten*ﬂnale" 2025

See page 16. The KPIs for reducing environmental impact are listed here.

We believe that we need to persistently work on reducing CO2 emissions, which is our biggest challenge, one
by one by combining various means, and we would like to introduce some of them that are currently in the
study stage.

In the area of energy conservation, we have been working to reduce power consumption by installing LED
lighting, motion sensors, and the radiative cooling material Radi-Cool, updating air conditioning equipment,
and others, and we will continue to study the implementation of smart air conditioning using Al.

In the area of renewable energy, we have installed additional solar panels and are currently studying EV
recharging facilities combined with storage batteries.

In the field of new energy, we will investigate the introduction of private power generation facilities fueled by
hydrogen, which does not emit CO2 when used as energy.

Although the 46% reduction by 2030 is a high hurdle for us, we will continue to monitor the development of
various technologies and the trends of other companies, and we will find a path toward achieving this goal by
continuing to study it.

Last but not least, as we free ourselves from the COVID-19 pandemic and are returning to our daily lives,
Haneda Airport has entered a phase in which the effects of the expansion of international arrival and
departure slots, which was implemented in March 2020, will be realized.
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Although we celebrated our 70th anniversary in July of this year, we are facing a confusing business
environment with soaring resource prices, China's economic trends, the global situation changes in Europe
and the Middle East, and others.

In such an environment, each and every one of us is working on internal branding activities, Plus One
Promotion, and the Company as a whole is steadily implementing the necessary measures with a frontier
spirit and a long-term goal in mind.

We appreciate your understanding and look forward to your continued support.

That is all for the explanation. Thank you very much.

[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [Inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].

3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an
answer from the Company, or [M] neither asks nor answers a question.

4. This document has been translated by SCRIPTS Asia.
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.

Copyright © 2023 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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