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Presentation

Moderator: Now that the time has arrived, we will begin Japan Airport Terminal Co., Ltd.'s brieflngtton
the financial results for the fiscal year esdMarch 31, 2026, and the mediutarm business plan. Thank you
all very much for taking time out of your busy schedules to join us today.

CANBRGZ L ¢2dd R tA1S (G2 AYyOINRBRdzOS G2RI&Qa FGGSYyRSS
Tanaka My name is Tanaka. Thank you.

Moderator: Mr. Isamu Jinguji, Senior Managing Director.

Jingujt | am Jinguji. Thank you.

Moderator: Mr. Takeshi Fujino, Senior Managing Director.

Fujino My name is Fujino. Thank you.

Moderator: ¢ KS&S NS (2RlFI&Qa |GiSyRSSao

Continuing on, we will explain today's materials. The presentation materials and other documents are posted
on our website. Those watching the live webcast will be able to download the presentation materials from
the screen, explainer, and materials yoe atewing. Please utilize it.

Next, | would like to explain how we will proceed today. First, the Company will give an approximately 30
minute presentation on the presentation materials. We will then call you via phone to answer any questions
you may have. Please note that we cannategat questions via the web.

We also ask for your cooperation in completing the questionnaire to help us with our future IR activities. The
guestionnaire is located on the explainers and materials tabs at the bottom of the screen. Please click on this
section to view and complete thguestionnaire.

Let us now begin the presentation. President Tanaka, please go ahead.

Tanakal am Kazuhito Tanaka, the President. We would like to thank you all for your continued understanding
and support of our business operations.

In today's briefing on the financial results for the fiscal yearesidarch 31, 2026, Jinguji will explain the
overview of the financial results for the previous fiscal year and the forecast for the current fiscal year, and
then | will explain our new mediwterm management plan.
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1. Review of Consolidated Financial Results for FY2025 HANEDA

Japan Airport Terminal

(1) Number of Passengers

B Passenger traffic at Haneda Airport remained strong in both domestic and international flights, and the
impact of China’s travel restraint request was limited.

m As the number of inbound foreign visitors to Japan reached a record high, total passenger traffic at
Haneda Airport also hit a record high.

Rate of Revised Rate of Target Rate of 2019 calendar |  Rate of
vt | goponensn ononanan| e [l o | cwe [l ik | e [ ornis | o
i 6,499 3.2 6,650 0.9 6,900 2.8 6,886
In'j;::gzn‘al 2,292 72 2,447 0.4 2,560 -4.0 1,853 32.6
Total Haneda 8,791 4.3 9,098 0.8 9,460 3.1 8,740 4.9
Narita 3,539 3,337 6.0 3,521 0.5
Kansai 2,708 2,507 8.0 2,793 -3.0
i 536 491 9.1 560 4.4

Centrair

Japan Airport Terminal Co., Ltd.

Jingujt | am Jinguji, Senior Managing Director. Now, please look at the materials.
Please see page two. First, | will explain the situation in the previous year.

Passenger traffic at Haneda Airport remained strong, with domestic flights up 3% from the previous year and
international flights up 7%. Although there were concerns about the impact of China's request for voluntary
travel restraint, the situation at HanadAirport was minor.

While the number of inbound foreign visitors to Japan reached a record high, the total number of passengers
at Haneda Airport reached a record high of 91 million.
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1. Review of Consolidated Financial Results for FY2025 HANEDA

Japan Airport Terminal

(2) Consolidated Financial Results

B Supported by increased passenger traffic and progress in addressing inflation, net sales reached a record
high for the first time since 2018.

B Despite increased expenses associated with terminal expansion and other factors, operating income and
ordinary income achieved record highs for the third consecutive year.

2H Full year
Revised
FY2024 Change FY2025 FY2024 Change FY2025 FY2024 Change o Change
recas!

Operating revenues 1,415 1,317 97 1482 1,381 101 | 2,898 | 2,699 198 2,883 15
Facilities management 578 512 66 599 543 55 15177 1,055 122 1,165 12
Merchandise sales 748 723 24 792 752 39 1,540 1,476 63 1,537 3
Food and beverage 88 81 6 91 85 6 180 167 12 181 0

Operating profit 214 210 3 236 174 61 450 385 64 415 35

Ordinary profit 203 203 0 233 153 79 437 357 79 399 38

Net profit sthritutiable W 134 119 14 157 154 2 291 274 16 254 37

owners of parent

Capital expenditures 322 261 366
Depreciation expenses 297 281 298
EBITDA 747 666 713
Dividend 95 90 90
Payout ratio 30.4% 30.5% 33.0%

Please see page three. Consolidated results for the fiscal year ended March 31, 2026 are shown in the red box.

Operating revenues were JPY289.8 billion, operating profit JPY45 billion, ordinary profit JPY43.7 billion, and
net profit JPY29.1 billion. Revenues exceeded theGi¥/IBE19 level and reached a record high, thanks to
the increase in passenger traffic aslihas the Company's efforts to respond to inflation.

Although expenses increased due to terminal expansion and other factors, the impact of the situation in the
Middle East has yet to be felt, and operating profit and ordinary profit achieved record highs for the third
consecutive year. In light of this sdttion, we have increased the yeand dividend by JPY5 from the forecast,

to JPY50 per share, for an annual dividend of JPY95 per share.
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1. Review of Consolidated Financial Results for FY2025 HANEDA

Japan Airport Terminal

(3) Financial Results by Segment

m Facilities management : Increased passenger traffic and the positive effects of various price revisions more than
offset higher costs, resulting in increases in both revenue and profit.

m Merchandise sales : Although duty-free sales in the second half exceeded the previous year’s level, lower
profit in the first half weighed on full-year results, resulting in higher revenue but lower profit for the fiscal year.

Full year

FY2025 | FY2024 | Change | FY2025 | FY2024 | Change | FY2025 | FY2024 | Change :ﬁ;'::; Change

Operating revenues 141.5 131.7 O 148.2 138.1 10.1 289.8 269.9 19.8 288.3 1.5
Facilities management 59:3 52.8 6.5 61.8 56.0 5.7 121:2: 108.9 12.2 120.0 1.2
Merchandise sales 75.6 73.2 2:3 79.9 76.1 3.8 155.5 149.3 6.2 1551 0.4
Food and beverage 9.3 8.6 0.7 9.6 9.0 0.6 19.0 17.6 1.3 18.9 0.1
(Elimination or unallocated) - 2.7 - 2.9 0.1 - 31 =370 0.0 - 5.9 - 6.0 0.0 - 57 - 0.2
Operating expenses 120.0 110.6 9.4 124.6 120.7 3.9 244.7 231.3 13.4 246.8 = 2.0
Facilities management 45.6 42.1 35 47.2 47.2 0.0 92.8 89.4 3.4 93.5 - 0.6
Merchandise sales 62.6 579 4.6 65.4 62.0 3.4 128.0 119.9 8.1 129.0 - 0.9
Food and beverage 8.8 8.4 0.4 8.9 8.6 0:3 17.8 17.1 0.7 17.9 0.0
(Elimination or unallocated) 2.8 2.0 0.8 3.0 2.7 0.2 5.9 4.8 Al § 6.4 - 0.4
Operating income 21.4 21.0 0.3 235/ 17.4 (Shat 45.0 38.5 6.4 41.5 B
Facilities management 13.7 10.6 3:0 14.6 8.8 557 28.3 19.4 8.8 26.5 1.8
Merchandise sales 12.9 15.2 v 243 14.5 14.1 0.4 27.4 29.3 = k8 26.1 1.3
Food and beverage 0.4 0.1 0.2 0.6 0.3 0.3 1.2 0.5 0.5 1.0 0.1
(Elimination or unallocated) =1 56 = 5.0 - 0.6 - 6.2 =58 == 03 ki ke =TS = 1.0 -12.1 0.1

Japan Airport Terminal Co., Ltd.

Please see page four. We present the figures by segment.

In the facility management operation, the effect of various price revisions exceeded the increase in costs,
resulting in an increase in both revenue and profit.

In the merchandise sales business, diige sales increased in H2 over the previous year, partly due to the
weaker yen, but this was not enough to reverse the declindlimevenue, resulting in higher revenue and
lower profits for the year as a whole.
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1. Review of Consolidated Financial Results for FY2025 HANEDA

Japan Airport Terminal

(4) Major Initiatives for Fiscal Year 2025

m In addition to the construction of the new north-side satellite at Terminal 1 and the extension work for the
north-side satellite at Terminal 2, air-conditioning systems and baggage handling equipment are being
renewed sequentially.

B Revenue expansion through the renovation of boutiques in Terminal 3 and the renewal of the food court in
Terminal 1, among other initiatives.

Terminal 2

Northern Satellite Terminal 2

Japan Airport Terminal Co., Ltd.

HANEDA-YA ( Opening December 23, 2025 )

Please see page five.

As our major initiatives, in terms of facilities, work has begun on the extension of the Terminal 2 satellite in
addition to the construction of the Terminal 1 satellite, and the upgrading of theamiditioning system and
baggage handling equipment isdarway.

On the commercial side, we renovated boutique stores in Terminal 3 and renewed the food court in Terminal
1.
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2. Consolidated Financial Forecast for FY2026

(1) Number of Passengers

HANEDA

Japan Airport Terminal

B Domestic : Forecasts are based on solid leisure demand and are expected to remain at the same

level as the previous fiscal year.

B International : Growth is expected driven by the daily operation of existing routes and increased

seat capacity on North American flights.

FY2026 FY2025 Rate of 2019 calendar |  Rate of in the Middle East
i chany chany
Airport o DF;?E:;;) “ 0?::[::: ds) [%]ge [ﬁ::{:i:ﬁ; [%]ge + At Haneda Airport, two direct Middle East routes continue
to experience flight cancellations and service reductions.
Haneda —
Domestic 6,709 6,886 No impact has been observed on recent passenger traffic,
Haneda and the initial FY2026 forecast does not factor in a downside
onete 2,457 1.5 1,853 34.5 scenario.
9166 05 8 740 5.4 Prolonged geopolitical tensions could pose downside risks
Total Haneda ' " o i

#% Passenger traffic figures for Haneda Airport are based on the “Monthly Summary Report
on Airport Utilization within the Jurisdiction” published by the Tokyo Regional Civil Aviation
Bureau of the Ministry of Land, Infrastructure, Transport and Tourism.

Narita 3’598 3' 539 1.7 +  While the number of China routes and flights at Haneda has
remained unchanged, the number of Chinese passengers has
Kansai 2,720 2, 708 0.5 trended downward in the second half of FY2025.
Chubu 555 536 3.6 *  While the impact has been incorporated into the FY2026
Centrair

Japan Airport Terminal Co., Ltd.

Impact of the worsening situation

to passenger traffic through weaker demand and supply
constraints driven by higher fuel costs.

Impact of travel restraint measures in China

first-half forecast for international passenger traffic, China
route passenger traffic and flight frequencies have remained

firm recently.

Starting on page six, we will explain our forecast for the current fiscal year.

Passenger traffic at Haneda Airport is expected to remain at the same level as the previous year for domestic
flights, reflecting strong leisure demand. International flights are expected to increase slightly from the
previous year due to an increase iigfits and seat capacity, despite the impact of China.

The impact of the situation in the Middle East has not been factored in. In that sense, we consider it a risk
factor going forward.
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2. Consolidated Financial Forecast for FY2026 HANEDA

Japan Airport Terminal

(2) Consolidated Financial Forecast

m The Company will continue implementing inflation countermeasures to achieve higher revenue and profit.
While net income is projected to decline, dividends are expected to remain unchanged.

®m Should higher material costs and supply shortages materialize, the Company plans to address them
through cost control and other measures.

2
e

Full year

Change = FY2026 @ FY2025
Operating revenues 1,450 1,415 34 1,517 1,482 34| 2,967 | 2,898 68
Facilities management 610 578 31 644 599 44 1,254 1,177 76
Merchandise sales 750 748 il 778 792 -14 1,528 1,540 -12
Food and beverage 90 88 1 95 91 3 185 180 4
Operating profit 233 214 18 223 235 -12 456 450 5
Ordinary profit 238 203 34 220 233 =13 458 437 20
HE Do eibbisto 150 134 15 92 157 -65 242 291 -49
owners of parent
Capital expenditures 590 322
Depreciation expenses 310 297
EBITDA 766 747
Dividend 95 95
Payout ratio 36.6% 30.4%

Please see page seven.

Our financial forecasts for this year, as shown in the red box, are the operating revenues of JPY296.7 billion,
operating profit of JPY45.6 billion, ordinary profit of JPY45.8 billion, and net profit of JPY24.2 billion. We will
continue to increase revengeand profits by promoting inflatieresponsive measures.

While net profit is expected to decrease due to higher tax expenses at some consolidated subsidiaries,
dividends are expected to be JPY95 per share, the same amount as the previous year.

In the future, we will respond with cost reductions or other measures if we are affected by soaring commaodity
prices or supply shortages due to the situation in the Middle East.
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2. Consolidated Financial Forecast for FY2026 HanERS

(3) Financial Forecast by Segment

m Facilities management : Facility usage fees and other charges will be reviewed to offset increased costs
associated with terminal expansion.

® Merchandise sales : Revenue and profit are expected to decline due to the closure and renovation of certain
stores, including downtown duty-free stores.

1H 2H Full year
Previous Previous Previous
Forecast Change Forecast Change Forecast Change
year year year

Operating revenues 145.0 3.4 151.7
Facilities management 62.8 59.3 3.4 66.7 61.8 4.8 129.5 121.2 8.2
Merchandise sales 75.7 75.6 0.0 78.5 79.9 e 154.2 155.5 = L3
Food and beverage 9.5 9.3 0.1 10.0 9.6 0.3 19.5 19.0 0.4
(Elimination or unallocated) = 3.0 =27 =02 =435 =31 = 0.3 = 6.5 =50 =05
Operating expenses 121.7 120.0 1.6 129.4 124.6 4.7 251.1 244.7 6.3
Facilities management 47.1 45.6 14 52.6 47.2 543 99.7 92.8 6.8
Merchandise sales 62.4 62.6 - 02 64.8 65.4 - 0.6 127.2 128.0 - 08
Food and beverage 9.0 8.8 0.1 9.3 8.9 0.3 18.3 17.8 0.4
(Elimination or unallocated) 3.2 2.8 0.3 2/ 3.0 ER0:S: 5.9 5.9 0.0
Operating income 23.3 21.4 1.8 223 23.5 =12 45.6 45.0 0.5
Facilities management 15.7 13.7 19 14.1 14.6 = /0.5 29.8 28.3 1.4
Merchandise sales 133 129 0.3 13.7 14.5 - 08 27.0 27.4 - 04
Food and beverage 0.5 0.4 0.0 0.7 0.6 0.0 1.2 1.1 0.0
(Elimination or unallocated) =612 = =5 i TS - 6.2 =62 0.0 -12.4 ki s - 04

Please see page eight. We present the financial forecast by segment.

In the facility management and operation business, we will review rent, facility usage fees, etc., to absorb
increased costs associated with terminal expansion, and aim to increase revenues and profits.

In the merchandise sales business, sales and profits are expected to decrease due to the closure and
renovation of some stores, including the downtown ditge stores, but efforts will continue to be made to
improve the attractiveness of this business.

The details of each business initiative will be explained later in the megiumplan section.

Tanaka My name is Tanaka.

From here, | will explain our recently announced mediemm business plan in the order of the summary of
the previous mediurterm plan, the longerm vision, and the outline of the new medivtarm plan, in
accordance with the materials provided.
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Progress on Strategic Guidelines(FY2022-FY2025)

®  Under the previous Medium-Term Business Plan, we promoted initiatives toward the goal of “expanding
earnings beyond pre-COVID levels, based on the assumption of a recovery in passenger numbers.”

B Continuously reviewed operations based on learnings from the COVID-19 pandemic and responded to a higher-
than-expected inflation

B Captured strong recovery in demand, particularly from inbound tourism, and achieved the guidelines ahead of

schedule
Consolidated Net Income ROA (EBITDA)

(Millions of yen)

Achieved Achieved Achieved Achieved Achieved
27,470 29,139
19,255 i i
|
-3,901
-25,217
FY2021 FY2022 FY2023 FY2024 FY2025 FY2021 FY2022 FY2023 FY2024 FY2025
Medium-Term Business Plan (FY2022-FY2025) Medium-Term Business Plan (FY2022-FY2025)
Equity Ratio Payout Ratio SKYTRAX Ranking
Equity increased through steady profit Maintained stable returns of profits to Maintained a Top 3 ranking through high-
accumulation shareholders following a recovery in business quality and highly efficient operations
performance
Achieved Achieved Achieved
FY2025 target FY2025 result FY2025 target FY2025 result FY2025 target FY2025 result
World’s Best Airports
40% or higher 30% or higher
v Of g g Top 3

Please see page three of the materials concerning the medtum business plan.

First, let me summarize the previous m@&m plan. Based on the lessons learnedm the COVIEL9
pandemic we have continued to review our operations and respond to changes in the external environment,
such as highethan-expected price hikes, while steadily capturing the rapid recovery in inbound demand.

As a result, we achieved key guidelines such as net profit and ROA ahead of schedule, and our capital equity
ratio exceeded our target of 40%, thus rebuilding a strong financial base.
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Review of Key initiatives(FY2022-FY2025)

Direction of

Strategy

Management

Base

Outstanding
Issues and
Recognition

Even after the pandemic, we focused on labor-
efficient operations through the use of
technologies such as robotics and the review of

p ion, while also g
the replacement of equipment with energy-efficient
models.

® C ial mix that capf wider
demand

Completed the renovation of the T1 Food Court,

expanded our product lineup by offering a wide

selection of local products, ethical goods, and

Haneda-exclusive items.
_—

@ Introduced infrared LIDAR sensors for foot
traffic analysis, visualizing waiting times,
occupancy levels by area, and passenger flow
within the facility, with plans to utilize the data
for congestion management and other
measures.

@ Proceeded with the renewal and enhancement
of core business systems to streamline back-
office operations.

Establishment of a Foundation for Regrowth Growth of the Airport Business
Change Grow

@ Operational excellence

® Connecting the T2 satellite to the main
building
Contributed to improved on-time performance
through smooth movement and optimized

passenger flow. Environmental performance also
enhanced through the use of sustainable building

materials.
® Capturing inbound shopping demand

Anticipating a rapid recovery in inbound tourism
demand, promoted initiatives such as attracting

top-tier brands making their debut in Japanese
airport duty-free stores.

LouIs
VUITTON

Organization, Personnel, and

® To empower employees who think and take on
challenges on their own, we shifted from
traditional one-size-fits-all training to open
recruitment and selective training programs, as
well as support for obtaining professional
certifications.

® Launched an employee engagement survey and

strengthened PDCA cycles to link investment in
personnel to improved productivity.

. i

Expansion of the Earnings Base

Expand

® Advancing travel retail (duty-free

reservations, etc.)

Provided purchasing opportunities from the early
stages of the travel journey (before and during
travel), securing demand in advance while
reducing the need for travel within the city.

g airside
Launched e-GSE services that provide airlines
with integrated electric vehicles and charging
infrastructure, contributing to the decarbonization
of the entire airport.

@ Focused on enhancing the soundness of our
financial position and refinanced hybrid loans.

Diversified funding sources, including the use of
green bonds, to support enhanced
environmental initiatives such as CO, reduction.

® Haneda Airport’s international flight slots are nearing full capacity, while expansion of the revenue base through new
business initiatives remains partially realized.

@ Individual efforts and existing business boundaries alone are insufficient to address further challenges across
Haneda Airport and the aviation industry.= we need to redefine our role.

Please see page four.

In terms of facilities, in order to realize an advanced airport that is friendly to both people and the
environment, we have promoted customeriented terminal management by optimizing passenger flow

lines by connecting the Terminal 2 satellite to the mhauilding, and by attracting teper brands to open
their first stores in Japan, as well as by introducing infrared sensors for foot traffic analysis.

On the other hand, with the number of international flight arrivals and departures at Haneda Airport
approaching its upper limit, we recognize that we are halfway to expanding our earnings base through new

business development.

In addition, we have come to realize the limits of what we can do in our existing areas to further resolve issues

at Haneda Airport and in the airline industry.
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Background

Outstanding issues and recognition

+ Haneda Airport’s international flight slots are nearing full capacity, while expansion of the revenue base through new business
initiatives remains partially realized.

+ Individual efforts and existing business boundaries alone are insufficient to address further challenges across Haneda Airport
and the aviation industry.= we need to redefine our role.

Current Situation at Haneda Airport External environment outlook
= Amid stable air travel demand, flight slots are nearing full capacity. * Inbound demand is increasing, while domestic travel demand is
- Fragmented optimization across multiple operators leads to declining along with the shrinking population.
operational inefficiencies. « As the working-age population declines, resource shortages are also
becoming apparent.

Future concerns for Haneda Airport and the aviation market (assuming around 2040)
« Although the balance between domestic and international traffic is changing, Haneda Airport alone
continues to benefit from stable demand.

+ Demand imbalances and stagnant passenger flows would have a significantly negative impact on
the Japanese economy and Japanese carriers.

* Under fragmented optimization, both Haneda Airport and JAT Group will face growth constraints.

Implications for Haneda Airport and the JAT Group

Become a company that supports the growth of Japan’s aviation industry as a whole
through co-creation and airport-wide optimization at Haneda Airport.

From page six and onward, we will explain our lergn vision. In formulating this mediuterm business
plan, we have examined changes in the business environment over the longer term and the role we should
play in this environment.

Although there is little room for expansion, Haneda Airport has stable aviation demand, and many operators
are pursuing their own individual optimization. Although inbound demand is expected to continue to increase,
Japan's overall population continuesdecline, which is expected to lead to a decrease in domestic demand
and worsening labor shortages and other problems in the future.

PresentlyHaneda Airport seems to be safe and sound, supported by high derhanever the tapering off
of the domestic network is not good for the Japanese airline industry or the Japanese economy, and both
Haneda Airport and our company may face major problems in the future.

Therefore, we felt that our way forward was to evolve into a company that supports the aviation growth of
Japan as a whole through-coeation and overall optimization at Haneda Airport.
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Our Goal for Haneda Airport

Our goal for Haneda Airport

To Be a World Best Airport
~ An airport that contributes to maximizing the number of air passengers in Japan~

The Company was founded in the postwar period, when the nation’s finances were severely constrained, as a
company that would construct, manage and operate passenger terminals with private capital in place of the

In Japan government. Its purpose was not only to support Haneda’s development, but also to contribute to Japan as a whole.
This goal embodies a strong intention to return to our origins: while pursuing greater convenience at Haneda, we
contribute not only to Haneda but to Japan as a whole.

Air Inbound tourism is a growth driver for Japan, and we believe that enhancing international-domestic connectivity at
airports in the Tokyo metropolitan area is essential to smoothly channel strong external demand and distribute it

Passengers Ty country.

An increase in the exchange population contributes to economic growth and mutual understanding between
regions and nations. In addition, for maintaining and developing aviation transport as infrastructure, “volume” is the
most important fundamental factor. On the other hand, quantitative growth can no longer be taken for granted.
Precisely for that reason, we believe that the determination to take on this significant challenge head-on will gain the
support of stakeholders and serve as the source of rallying all our collective strengths.

Maximizing
the number

Aiming to serve as Japan’s gateway and a hub for connections,

while promoting mobility across Japan and contributing to the national economy;
unlocking new demand through co-creation with stakeholders.

Please see page seven.

The future vision of Haneda Airport is to be an airport that contributes to maximizing the number of air
passengers in Japan. This is a return to our origins in the establishment of our company by private capital in
the postwar period, and a strong will tmntribute to Japan as a whole.

Inbound tourism is a growth driver, and by maximizing the ability to connect international and domestic flights,
robustinbound demand can be spread throughout the country. The number of people interacting with each

other is essential for economic growth and mutual understanding, and the volume of airline infrastructure to

be maintained is the most important foundation.

From now on, in an era when quantitative growth cannot be taken for granted, we hope to contribute to the
development of Japan's air transportation infrastructure by demonstrating a willingness to tackle high barriers
headon, thereby gaining the supporf all concerned and mobilizing their collective efforts.
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Initiatives and Strategic Direction to Realize Our Goal /
The Group’s Long-Term Vision

Our goal for Haneda Airport

To Be a World Best Airport
~ An airport that contributes to maximizing the number of air passengers in Japan~

Three strategic directions to realize our goal

& i ” 5 ity

Creating domestic travel demand MaXI.mlzmg mt.eFrop.olltan Capturlr\g Asle's

airports utilization economic growth
Strengthen Haneda’s connecting function and widely With 1 million annual slots at Haneda and Narita, Leveraging Japan’s location between growing Asian
circulate the benefits of inbound travel demand the largest scale in the world, we will and North American markets, we will capture
throughout Japan. By proactively contributing to the fund: lly strengthen coordination and international-to-international connections as part
demand creation process, we aim to enhance the maximize the overall capacity of the Tokyo of a dual-hub model , and will encourage future
value of the domestic route network. metropolitan area, thereby enhancing urban visits to Japan through international-to-
competitiveness. international transit experiences.

The JAT Group’s long-term vision to achieve the above

From a “demand-driven” passenger terminal operator to a “demand-creating” anchor
at the airport (“Anchor Role”,) realizing co-creation and expanding the results nationwide.

Please see page eight.

Here, we present the direction of our efforts to realize our vision and our new-teng vision. The direction
of our efforts is threefold: maximizing the use of airports in the metropolitan area, capturing Asia's economic
growth, and creating domestic travel thand.

The concept is for Haneda and Narita to work together to fully utilize the world's largest arrival and departure
slots, while capturing foreign demand from Asia and returning that demand to Japan as a whole through the
domestic route network. To this endie have redefined our role from a demasdhancing terminal operator

to an anchor role, the keystone of a demaaiating airport.
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Growth Model Under the Long-term Vision: “Airports’ Anchor Role”

B By fulfilling our role as “Anchor Role” and pursuing value through co-creation and airport-wide optimization,
we will enhance the value we provide to all stakeholders by contributing to maximizing the number of air

passengers in Japan.

Our Group’s growth model Value creation for stakeholders

Three changes in the growth model

accompanying the redefinition of the role from a Value for Passengers:

terminal operator to the anchor at the airport. Ad d airport experi offering
" \, safe, comfortable, and i
As-is To-be R enriching moments
Benefit from Create demand Value for Shareholders g Value for Local
demand + Deepen customer understanding and Investors: Communities and Partners:
+ Revenue growth through high-quality services, and Sustainable enhancement Achieving sustainable growth
driven by higher create new flows of people . of corporate value througy R her by overt ing chall
passenger volumes (customer touchpoints) a new growth model
X unit prices
Individual Airport-wide optimization "
optimization + Cross-operator collaboration Value for Employees: JAT Group: Value for the Environment:
« Siloed structure = Shared foundation/KPIs A sense of growth and job Strengthening collaboratioq among
+ Each company’s \__ satisfaction through chall Demand-creating R allstkeho o reallze/
foundation/KPls eco-friendly airport operations
that shape the future ; Anchor Role co-fri y airp p |
Haneda Metropolitan Area Airports /
» Addressing issues Nationwide

within Haneda . Narita, dri : : . . A
couions ' chllnges 8eross Further integration of Nationwide knowledge-sharing
the nation domestic and international functions to create passenger flows

As an evolution of our core businesses, we will further integrate domestic and international functions on the “Hard” side,

while pursuing nationwide sharing of knowledge that drives passenger flows on the “Soft” side to maximize overall impact.

Please see page nine.

By playing a key role and engaging inrcoeation and airporwide optimization, we will contribute to
maximizing the number of air passengers in Japan and maximizing the value provided to all stakeholders.

We will provide a safe and comfortable airport experience for our passengers, sustainable growth for local
communities and partners, and growth through challenges for our employees, and we will strive to balance
our concern for the environment with the eahcement of our corporate value.

As a demandtreating company, we hope to deepen our understanding of our customers througio) ity
services, create new customer contacts, and share the results with the rest of the country.
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Long-Term Strategy for Realizing Our Vision

B As an evolution of our core businesses, we will further integrate domestic and international functions on the
“Hard” side, while pursuing nationwide sharing of knowledge that drives passenger flows on the “Soft” side to

maximize overall impact.
Further integration of domestic and Nationwide knowledge-sharing
international functions to create passenger flows

[Existing core business]
Haneda Airport Terminal Development

o

y
7

Expanding
Revenue

L an S
mtem?n_onal-domesnc Establishment of an Airport 0OS
connectivity enhancement

Potential m Exy ion and refurbi: it of T2 international = Build an operational foundation for overall airport
facilities and consideration of T1 ptimizati her with related op
[New growth driver] internationalization Total Airport Management).
Value co-creation with B T1-T2 connection to create a smooth domestic = Evolve into a state that can be shared and utilized
Current Revenue transfer environment for inbound passengers. nationwide
Potential stakeholg;iersl
implovemen: ofitakeotfiand Expansion into creating passenger flows
landing processing capacity P 9 p 9
m  Efficiency improvement through terminal function B Deepen customer understanding through an
consolidation Airport OS, and create new passenger flows
vibrancy, tourism, and mobility).
B Reduce aircraft taxiing distance and contribute to ( 2 )
improved overall airport operational efficiency B Promote collaboration with regional stakeholders
and takeoff/landing capacity. (airports, local governments, DMOs) and

transportation and tourism operators.

Please see padkD. We will explain our lonterm strategy from the hard side and the soft side.

On the hard side, we will aim to further integrate the functions of domestic and international flights. The
expansion of international facilities at Terminal 2 and the consideration of internationalizing Terminal 1, as
well as connecting the two terminal® create a smooth transit environment and improve operational
efficiency, will help improve arrival and departure throughput and increase the probability of volume
expansion.

On the soft side, we will build an operational foundation that achieves total optimization with related
businesses, transform our business model with digital as the starting point, and share the knowledge gained
here throughout the country to create humdlow throughout Japan and establish a new axis of growth for

the Company that transcends physical limitations.
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Strategic Roadmap

B To advance our long-term strategy, we position the medium-term business plan period as a “transformation
phase toward our vision.”

B  Promote corporate transformation and achieve quality growth under stable demand.

To Be a World Best Airport
~ Contributing to maximizing the
number of air passengers in Japan~

Terminal construction,

Leading the Airport-wide optimization and value enhancement
mar an

) Proactively contributing to the creation
of air travel demand across Japan

Growth largely driven
by increased demand

Demand-creating
Anchor Role

Medium-Term Business Plan
FY2022-FY2025 (FY2026-FY2030) FY2031-FY2040 From FY2040 onward

—Quality growth
under stable demand— Realizing the vision through the completion of
the long-term strategy

Transformation phase Full-scale promotion Sustainable growth
toward our vision of the long-term strategy of JAT Group

Anchor at Haneda Airport
FY2024 Results: Image of the 2040s:

TN T S o W PR T PR
Further integration of domestic \ Passenger volume at two

and international functions Tokyo metropoiitan arsa

JAll airports (Narita and Haneda 170 million
\ (T2 international expansion and refurbishment / combined, domestic and
T1 internationalization / T1-T2 connection) international):

Toward the long-term execution of
large-scale investments

Passenger volume at two
Tokyo metropolitan area .
airports (Narita and m o Stronger cash flow generation
Haneda combined, 124 million ¢

domestic and

. international): S ‘oward a shift in mindset and businesses to /" Nationwide knowledge-sharing Number of Inbound visitors 60 million +a
Number of Inbound visitors g L : *demand creathiy:® to create passenger flows fodpan, S ;
to Japan: H Expanding our contribution and leading (Providing the Airport OS nationwide / Domestic passenger volume 110 million
Domestic stakeholders Strengthening collaboration with each region) (Japan-wide):

gl 107 million

volume (Japan-wide):

>

Inbound visitors to Japan: Progressively recover investments starting with the operation of
Target of 60 million the expanded and refurbished T2 international section (2030s)

Please see pagdElL | present a roadmap for promoting our lotgym strategy.

We have positioned the five years beginning this year as a corporate transformation phase toward our vision.
We envision a scenario of sustainable growth by strengthening our ability to generate cash flow in preparation
for future largescale investmentsrad transforming ourselves into a company that actively contributes to the
creation of aviation demand throughout Japan.

From here on, | will explain the new meditierm business plan.
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Summary of the Medium-Term Business Plan (FY2026-FY2030)

B Positioned as a “transformation phase toward our vision,” we will establish the framework for full-scale growth

through Enhancing value on top of stable air travel demand.

B |n addition to performance targets, we will expand our guidelines to visualize and realize contributions to all

stakeholders.

Management Issues

Management Strategy

FY2030 Performance Targets and Guidelines

Stronger cash flow generation Operating Revenue ¥340 billion
or more
Long-term execution ¥55 billi
of large-scale Operating Income LD
investments aimed at or.more
integrz.::ting dornestic Improving Enhancing ROE 10%-12% a
andflntematlonal Efficiency Value s
unctions areholders
EPS ¥300 ormore = and
0,
Total Payout Ratio 50% or more
(5-year average)
Expanding our contribution . . i AL
and leading stakeholders Grodit Rating Maintain A
Shifting mindset and SKYT'SAX . Mainte.li.n a &
businesses from World’s Best Airports  Top 3 position = Passengers
“Demand-driven” CO, Emissions -46%
to Pursuing Reduction (vs. FY2013) | eiranment
“Demand-creating” :
& Co-creation Off-terminal revenue at +30%
Haneda Airport (vs. FY2025) | “andpanners
Employee Engagement 82 points 528
Index or more Employees

Seepage 13

Here as a summary, | present management issues to realize theidomgvision, management strategies to
overcome those challenges, and target figures tied to stakeholders.
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Strategy Development Process

Develop a strategy for full-

Going beyond the traditional framework of an
scale growth through

airport terminal company, we aim to serve as ) Revision of materialit )
the Anchor at Haneda Airport Y enhancing value on top of
during this period. stable demand
Our Goals for 2030 Materiality (Key Issues) Management Strategy
As an airport operator e ey Stronger cash flow
and Advanced Airport generation
Becoming one of the
mOSt advanced, human' @ fpm:‘igm:r:t:m Improving Enhancing
- . Seassommunives Efficiency Value
and eco-friendly airports )
Eco-friendly
. Business Operations
As a corporate entity Expanding our contribution

- o - and leading stakeholders
Fair and Resilient Business

Trusted by all stakeholders as the Activities

Capital and Promoting
Human Capital Management

Anchor at Haneda Airport e Svenathening Human rurstt I reation

Please see page 14.

In this mediumterm management plan, we define the anchor at Haneda Airport as the image we aim to
achieve by 2030, and we will reorganize materiality from the stakeholders' viewpoint to strengthen our ability

to generate cash flow and lead our stakehokler
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Revision of Materiality to Serve as the Anchor at Haneda Airport
B Anchor Role: “Contributing to all stakeholders” surrounding Haneda Airport and the JAT Group

Shareholders and

Passengers Business Partners Global Environment Local Communities Employees v s

Our Goals for 2030 as the Anchor

iness Partners, Employees

Optimizing Operations and Enhancing Value as a Metropolitan Airport

+ By combining collaboration and DX, we will enhance the airport's overall operational capability e gz‘:flggrant::ta%f da safe,

Advanced Airport

and provide attractive customer experiences during the value-added time created.

|
Pursuing Prosperity Across Japan and Growing Together with Local Communities
» Through operational optimization and revitalization at both the origin and destination, as well as Contribution to
value co-creation with external partners, we will drive passenger flows to the regional areas.. Local Communities
I Ensuring Aviation Remains a Trusted and Essential part of Social Infrastructure
3

» Also as an international airport that remains a preferred choice for global airlines, we will Eco-friendly
contribute to airport-wide decarbonization. Business Operations

, Business Partners, Employees,

Responding Swiftly to Risks and Adapting Flexibly to Change s adl Investors

» Achieve sustainable growth under uncertain circumstances through the establishment of highly Fair and Resilient
transparent governance and strategic “focus and prioritization” of businesses. Business Activities

, Passengers

Strengthening Human
8 Capital and Promoting

Human Capital Management

Building an Organization Where Employees Take Pride and Grow Together

+ Employee engagement is enhanced through shared commitment to the company vision,
evolving into a team of exceptional talent that can actively shape its own future.

On page 15, for each of the five materialities, we show the goals we hope to achieve as the anchor at Haneda
Airport.

In the development of a safe, comfortable, and advanced airport, we will strive to optimize operations and
further enhance value as a metropolitan airport. In contribution to local communities, we will pursue
prosperity and grow together throughout Japdn.eccfriendly business operations, we will strive to reduce
the environmental impact of our social infrastructure.

As regarddair and resilient business activities, we will establish highly transparent governance, respond
swiftly to risks, and flexibly adapt to change.

In terms of strengthening human capital and promoting human capital management, we will evolve into an
organization in which employees take pride and grow together.
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Enhancing Corporate Value by Positioning materiality management as the
foundation of our strategy

Steadily advancing our long-term strategy extending into the 2030s Sustainable Enhancement of

- Corporate Value =

Further integration of domestic and Nationwide knowledge-sharing to © FcF t
international functions create passenger flows

Cost of o Growth
: o c:;n:| 3 0 ook T
Economic Increase in revenue from Increase in revenue from
Value to Be core business [Haneda Terminal] new business domains
c ted (Number of airport users x Value-added time™ A FCF Growth seee
reate x Value-added area' x Utilization rate x Unit price) (Customers x Products x ;“" price)
. Expanding our contribution
Management Stronger cash flow generation and leading stakeholders
Strategy Improving Enhancing Pursuing
Efficienc Value Co-creation
Maximizing Haneda’s operational SI:;_rir_\g arid ¢ ] c|l, Optimizing / revitalizing operati Improved sees e
- capacity through partner collaboration . "®'ININg experience ana and co-creating value, at both Growth Outlook
Strategic and DX insights through interactive origin and destination airports
Premises collaboration
(Si:‘:é?:r) Development of a Safe,
Comfortable and
Advanced Airport e ‘
|
Eco-friendly Fair and Resilient 2:9;3"::?:?0':‘::;"
Strategic Business Operations Business Activities Huﬁ\an Capital Manage?“em
(Imirljn'?ei;::on Lower Costof o
Foundation) remaining a preferred choice Strategic focus on core phiongthoningsngagemantas Capital

the foundation for corporate

for global airlines businesses and growth areas transformation

*1 Value-added time: The time obtained by subtracting the time required for boarding procedures from the time spent at the airport; it is the time during which customers can spend freely as they wish,
according to their own preferences.

*2 Value-added area: Space where, in addition to conventional rentable area, added value such as new services and sales can be created through i limization and il ion rates.

On page 16, | present the logic behind making materiality the foundation of our strategy, which will lead to
sustainable corporate value.

By making the environment, fairness, and human resources the premises of our business foundation, we will
further solidify the foundation of our existence as a company, improve the credibility of our shareholders and
investors, and reduce the capital cost.

With security and comfort and contribution to the local community as the premise of its business structure,
the Company will set the direction of its management strategy to strengthen its ability to generate cash flow
and lead stakeholders, which will le&a higher expected growth rates. It is an integrated framework that
aims to increase free cash flow by developing new business areas in addition to income from core businesses.
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Management Strategy

Strategic Direction

Stronger cash flow
generation

Expanding our
contribution and

Three Core Strategies

of stable air travel demand.

Further strengthening of the revenue potential of businesses through the enhancement of value on top

“Focus and Prioritization” cost of capital management

Improving ROE ) . Wilh limited room for quantitative growth, improve business value through higher-
» (Return on Equity) quality growth.
Efficiency 10%~12% +  Improve ROE through cost of capital-conscious resource allocation.

Enhancing
Value

[Featured topics p.18]

Operating revenue
¥340 billion or more

Operating income
¥55 billion or more

Increasing the value density of the terminal business
By flexibly capturing passenger transit flows, dwell time, and customer needs, we
will strengthen the terminal’s earning power.
By further improving service levels and offering high-value environment, we will
optimize various fee levels. [Featured topics:p.19]

® Create efficiencies and added value that cannot be achieved alone, and enhance business value in both
existing and new areas.
® Strengthen human capital and develop “a team of exceptional talent actively shape our future” lead

collaboration with stakeholders.

Pursuing

SKYTRAX Build an operational foundation for Haneda Airport as a whole, and achieve airport-
Maintaining a wide optimization — value creation — further improvement in airport evaluation and
Top 3 position profitability. [Featured topics: p. 20]

CO, Emissions
Reduction -46%

Promote decarbonization, expand our scope of contribution beyond the terminals,
and realize airport GX together with stakeholders. [Featured topics: p.21]

Off-terminal revenue

Further deepen collaboration with the areas surrounding Haneda Airport and various

leading stakeholders Co-creation at Harfggglzlrport regions across Japan, and expand our business scope. [Featured topics: p.22]
Employee Strengthening human capital management
Engagement Index « Develop exceptional talents that can actively shape our future as the foundation for
82pt or more corporate transformation, while translating human capital investment into financial
returns. [Featured topics: p.23]

»  From an “anchor at Haneda Airport” to an “airports’ anchor across Japan,” we will steadily expand our
initiatives and scale over the long term.

On page 17, | will explain the management strategy. We have set this as the direction of our efforts to
strengthen our ability to generate cash flow and lead our stakeholders, and we will achieve this through our
three core strategies: efficiency, vakaelded, and cecreation.

In terms of cash flow generation, we will pursue efficiency and added value to further strengthen our revenue
potential by layering quality growth on top of stable airline demand at Haneda Airport. In terms of efficiency,
we will optimally allocate managesnt resources based on return on equity. In added value, we will increase
the value density of the terminal business by providing a variety of services and increasing customer contact
points, thereby enriching the time passengers spend at the terminal.

In terms of leading stakeholders, we will pursuecteation through stakeholder collaboration to create value
that cannot be achieved alon&hese strategies are supported by human capital management, in which
human resources who are able to carve out their own future lead the collaboration with each stakeholder to
maximize the business value of the entire airport.
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Ty
“Focus and Prioritization ” ”
Cost of Capital Management target! ROE 10%-12%

®  Focus on return on equity (ROE) as a foundation for quality growth and stock value enhancement under stable
demand

B Promote value creation in long-term strategies and new business areas through resource allocation with a focus
on cost of capital

Key Initiatives Examples of Initiatives

Strengthen investment return management. Optimize a.sset efficien(.:y in the

® Establishment of an Investment and Funding Committee led by the merchandise sales business.
CFO. @ Withdrawal from downtown duty-free

® Setting and monitoring business-unit KPIs using an ROE tree. stores.

Streamline unprofitable businesses and allocate management e

resources to growth areas.
® Reorganization of Group functions
® Development and restructuring of idle land outside airport premises

® Expand the advance reservation window
and product assortment for duty-free
items on the e-commerce site with high
average purchase values.

Y TIAT PRE ORDERPICK UP

Concentrate resources on growth areas

Expanding areas of
contribution

Strategy for
realizing the vision

g Creating new value (ISR e

= (Airport GX, co-creation with local  [INREMERd ““i‘;j{f:”f'_“ fanovation,

o communities, etc.) ot

o

a

e

g Consider Improve profitability in . .

o restructuring existing businesses ® Capture additional purchasing demand

from transfer passengers by expanding

virtual boutiques and reorganizing

Profitability commercial functions into a domestic-
international hybrid model.

v

Please see page 18.

In our strategy to increase efficiency, we will promote capital cost management and focus on investing
management resources in growth areas. We will promote new value creation by clarifying investment
profitability discipline, liquidating unprofitable bumgsses, reorganizing group functions, and reducing non
business assets.

As for the recently announced withdrawal from downtown difitye stores, as an alternative, we will strive
to improve the convenience of dufiyee preorder sales on our -eommerce site, expand our virtual
boutiques, and otherwise promote the optimizatiofh asset efficiency.
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Enhancing Value oo, €Y eninn
Enhancing Value Density —
: : . Operating revenue illion or more
in the Terminal Business 1aiEst Operating income ¥55 billion or more

Strengthen the terminal’s earning power by flexibly capturing passenger transit flows, dwell time, and customer needs

Optimize pricing levels through further improvements in service quality and the provision of high-value environment.

Key Initiatives Examples of Initiatives
s A = Improving average spend and LTV through strengthened CRM
Advancing in Travel Retail initiatives, including increased downloads of the Haneda Airport

— - = = N S 4 official app and growth in the HANEDA membership base
[Passenger transit ] e cial and the merchandising mix across .
domestic and international areas to improve transfer convenience Target: 2 million
® Promote hybrid service design (e.g., considering deployment of duty-free shop functions in =3 3y downloads

domestic areas) E
[Dwell time]Provide additional purchasing opportunities through targeted initiatives to enhance .
dwell time value
® Reduce in-store waiting times by expanding e-commerce services and introducing duty-free Approx. 500,000

vending machines downloads to date

[Needs] Expand passenger spending at the airport by enhancing membership programs and

passenger services

® Strengthen CRM to deepen customer understanding, and roll out tax refund systems, among other
initiatives.

FY2025 FY2030

Enhancement of Facility Services With a view to the terminal's continuous expansion,
we will expand autonomous mobility to reduce the
Appropriately reflect enhanced value in pricing based on progress in expansion and renovation burden of movement and enhance passenger circulation

projects, such as satellite terminal extensions

Implement safe and comfortable terminal functions with the use of advanced technologies
® Expand in-terminal autonomous mobility and digital signage, and improve the environment at
security checkpoints, among other measures.

[FY2030 target]
Revenue per passenger/Revenue per square meter of terminal space:

* Compared to FY2025
(on a consolidated basis)

Please see page 19.

In line with ouradded value strategies, we will enhance earning power at the terminal by flexibly capturing
passenger transit flow, dwell time, and diverse needs. In Terminal 2, we will promote the expansion and
renovation of facilities to capture transit demand by realiting commercial functions between the domestic

and international areasWe will alsoincrease the attractiveness of the space where customers stay by
strengthening CRM, expanding EC services, reducing waiting time by introducisigedutgnding machies,
improving circulation with automated mobility, and expanding digital signagether words, he Company

will strive to increase the satisfaction of each and every customer and increase the unit spending per customer.

We will raise Haneda Airport's earning power from multiple angles by upgrading our services and establishing
an appropriate fee structure so that passengers can have an enjoyable and enriching experience during their
time at the airport. The goal is to irease revenue per passenger and revenue per square meter of terminal
space by 15% by further improving service levels.
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TAM (Total Airport Management) e

’ Pursuing Co-creation 9 Saie Comionae

Maintain a

target SKYTRAX World’s Best Airports Top 3 position

B Build an operational foundation for Haneda Airport as a whole, and achieve airport-wide optimization — value
creation — further improvement in airport evaluation and profitability

B By serving as the lead coordinator and establishing a framework for collaborative decision-making, we serve as
an operational Anchor at Haneda Airport

From Individual Optimization Value Creation Through Airport-
to Airport-wide Optimization wide Optimization (Concept)
5 - ala e — Time spent navigating the terminal / waiting
Scattered data — Frag g pr g in line at shops and for other services

f N > > )
+ Data held by individual entities is fragmented in terms of ‘J i i (€ f opportuniti food &
Individual both volume and quality b e i e i
4 . S ssenge
We= . Divergent KPI management can sometimes lead to dsv:":?n; ) ) )
misa“gned direction 7 M @ Time required for boarding procedures /

waiting time, etc.

v g
T T . . e " 4 o
Data integration — Airport-wide optimization of airport I 5 I = e
operations { - "
Space / (Reduction of s gh the
Equipment sion of facility scale and suppression o
TAM Foundation guicaseet - L
Current Future Operational space / operational time
T R i e i e s A
Terminal Arrival/ Immigration Ground > lined labor-ef -
operation I Handiing l | Departure and customs llumparhlion ¢ ned labor-efficient
ations
« Visualize operational statuses across all business o0 0 Ia.f suatsiniag sirpeit
partners, share highly accurate forecasts, and - m st
Dp‘(’;’:';a“'m coordinate responses Personnel N B Operational staff
« Align decision-making through on KPI = —
management Current Future
m Improve aircraft High-efficiency P :""i‘n'\ni?\ti?i:t‘;\zlsaps -
sEgiiontime ~ov  asset ameam  across " : Improved profitability for the
=* performance utilization business partners Higher overall evaluation of H
; Company and its
Haneda Airport

stakeholders

Please see page 20. Three topics are presented as the strategy to purstgaton.

The first is TAMr total airport managementWe will build a platform that enables integrated visualization
of data within the airport, which until now has been scattered among individual companies, and enables
response and coordination based on precise forecasts.

By sharing the time, space, and manpower savings created by this initiative with all parties involved, this will
be a holistic optimization initiative that aims to improve the airpaitie value and enhance profitability by
increasing aircraft otime performance, optimizing facility operations, reducing passenger waiting times, and
so on. We would like to develop our system and knowledge here and evolve it so that we can offer it to
airports nationwide in the future.
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Please see page 21. The second type afreation isairport GXor green transformation

We will promote decarbonization as an essential requirement for airports that continue to be chosen by
airlines around the world. We will not only reduce our own emissions, but also expand the scope of our
contribution beyond the terminal to realizarport GX together with our stakeholders. Specifically, we will
promote the introduction of hydrogen utilization systems, convert service and sgaaipbse vehicles to EVs,

and build a supply system for SAF to drive the decarbonization of the entit@aviaustry.

With the goal of reducing CO2 emissions by 46% by 2030, we are committed to building sustainable airport
and aviation infrastructure and achieving both social and economic value by sublimating the reduction of
environmental impact not only into risk avoitiee but also into new business opportunities.
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