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Presentation

Moderator: It is now the scheduled time, so we will begin the Q1 financial results briefing for the fiscal year
ending March 2027 for Japan Airport Terminal Co., Ltd. Thank you very much for taking the time to attend
today despite your busy schedules.

To begin, | would like to introduce today's attendees from the Company. President Kazuhito Tanaka.
Tanaka: My name is Tanaka. Thank you.

Moderator: Director, Senior Managing Executive Officer Isamu Jinguji.

Jinguji: This is Jinguji. Thank you.

Moderator: Director, Senior Managing Executive Officer Takeshi Fujino.

Fujino: | am Fujino. Thank you.

Moderator: These are the attendees.

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

Next, | would like to introduce today's agenda briefly. To begin with, the Company will give a presentation
lasting approximately 30 minutes, based on the presentation materials. We will then answer any questions
you may have via phone. Please note that we cannot accept questions via the web.

Let us now begin the presentation. President Tanaka.

Tanaka: | am Tanaka, President. We want to express our sincere gratitude to all of you for your continued
understanding and support of our business operations. Today, Jinguji will first report on our consolidated
financial results for Q1 FY2026, and then | will discuss the key topics for this fiscal year and the current external
environment.
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Consolidated Results for the First Quarter of FY2026 HANEDA

pan Airport Torminal

Summary

First Quarter Results

- Revenue and operating profit both achieved record highs
on a quarterly basis.

m Increased passenger traffic and robust sales growth at Haneda airport
duty-free stores were key drivers of earnings growth.

m Operating revenue and profit are both tracking ahead of plan.

Full-year financial forecast
- The forecast remains unchanged for now.

B Uncertainty remains over the timing of certain expenses and changes
in the external environment.

B Based on second-quarter performance, we will consider revising the forecast
when announcing the first-half financial results.

3
Japan Airport Terminal Co., Ltd. _

First, | would like to discuss the factors behind our strong performance in Q1, as well as our outlook for the
full year.

In Q1, driven by an increase in passenger traffic and higher sales at Haneda Airport’s duty-free stores, both
operating revenue and operating profit exceeded our targets, setting new quarterly records for both
operating revenue and operating profit.

However, in light of delays in the timing of certain expenses and uncertainties in the external environment,
we are maintaining our full-year earnings forecast at this time.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Ter

Passenger Traffic

® Haneda's domestic and international passenger traffic exceeded both the previous
year and our forecast, with steady growth continuing.

m International passenger traffic at regional airports, including Kansai International
Airport and Chubu International Airport, tended to remain below the previous year's
level due to reduced travel from China to Japan.

Rate of Rate of
Airport FY2026 FY2025 change Initial forecast SR
1Q 1Q (%) 1Q (%)

e 1,574 1,544 1,545 101.9
Domestic
aneca 626 601 4.1 610 102.7
International
Total Haneda 2,200 2,145 2.6 2,155 101.6
Narita 853 846 0.8 858 99.4
Kansai 596 690 A13.6 650 91.8
Chubu Centrair 121 136 A10.5 130 93.3

* Haneda Airport passenger volume is based on aggregate statistics of airport usage within the jurisdiction of the East Japan Civil Aviation Bureau (monthly version),
available on the website of the East Japan Civil Aviation Bureau of the Ministry of Land, Infrastructure, Transport and Tourism.

Japan Airport Terminal Co., Ltd.

Jinguji: | will now explain the details of the financial results.

Please see page four. First, here is an overview of passenger traffic, which forms the basis for our financial
projections.

Passenger traffic at Haneda Airport remained strong, with both domestic and international passenger traffic
increasing compared to the previous year.

Although domestic flights were affected by a typhoon in June, they performed well thanks to the favorable
timing of the Golden Week holidays and solid leisure demand. Although the number of Chinese passengers
on international flights is trending downward, the number of inbound non-Chinese passengers is increasing,
and both international and domestic flights are outperforming expectations.

Aside from Haneda Airport, passenger numbers at Narita Airport remained on par with the previous year. At
the same time, Kansai and Chubu International Airports saw a significant decline due to the drop in Chinese
passengers, resulting in figures below the previous year’s levels.
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Consolidated Results for the First Quarter of FY2026 HANEDA ;

Japan Airport Torminal

Consolidated Overview

m Duty-free sales increased significantly, driven by the impact of phased price
revisions implemented since the previous year and the weaker yen.

B Operating profit increased by double digits year on year, progressing ahead of
our forecast.

FY2026 FY2025 Ch f
(100 million yen) Change e 2
1Q 1Q Rate(%)

Operating revenues 741 689 51 7.4
Facilities management 301 276 25 9.0
Merchandise sales 394 370 24 6.5
Food and beverage 45 42 2 5.1

Operating profit 143 102 41 40.7

Ordinary profit 135 98 36 36.9

e | w| e om

Note: Figures shown are rounded down to the nearest 100 million yen.

Japan Airport Terminal Co., Ltd. _

See page five. Our consolidated financial results for Q1 are as shown in the red box in the materials.

Operating revenues were JPY74.1 billion, operating profit was JPY14.3 billion, ordinary profit was JPY13.5
billion, and quarterly net profit was JPY8.4 billion, marking an increase in both revenue and profit.

Revenue increased overall, as each segment performed strongly against the backdrop of rising passenger
traffic.

Operating profit rose significantly due to higher revenue, combined with a limited increase in SG&A expenses.

As a result, operating revenues exceeded forecasts by JPY2.8 billion, and operating profit exceeded forecasts
by approximately JPY2.6 billion.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

Operating Profit Breakdown

®m Phased price revisions implemented since the previous year and higher gross profit
driven by strong sales contributed significantly to the increase in profit.

m Although personnel expenses and other costs increased, SG&A expenses were
contained due to lower depreciation expenses.

(100 million yen)

Merchandise sales Food and beverage Taxes and dues, Other cost
Facilities management  [iGFGSS profit Gross profit land use fee, 2
Operating revenues iy 1 Labor cost Depreciation
4
25 4
FY2026 1Q
oP
143
FY20251Q
opP
102
FY2025 Q1 FY2026 Q1

See page six. This section outlines the factors contributing to the increase or decrease in operating profit
compared to the previous fiscal year.

Compared to the previous period’s operating profit of JPY10.2 billion, revenue growth in the facilities
management segment contributed JPY2.5 billion, and an increase in gross profit from the merchandise sales
and food and beverage segments contributed JPY1.9 billion.

Although labor costs and other costs increased, fixed costs, such as depreciation and rent, decreased, resulting
in an operating profit of JPY14.3 billion for the current period.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

SG&A Details

m Despite higher repair expenses and utility costs, SG&A expenses increased only
slightly year on year.

B Progress was below expectations, partly due to the postponement of construction
schedules.

®m Depreciation expenses are expected to increase after the North Satellite of
Terminal 1 commence operations in September this year.

+1%
(100 million yen) I 4
342 345
Property cost + 400 million yen (+2%)
Repair expense + 180 millionyen
P -
Propir;; €OSE rop;:)t]y.l i Utility Expenses + 160 million yen
Taxes and public charges — 140 million yen
etc.|
Labor cost + 400 million yen (+7%)
Depreciation — 500 million yen (— 8%)

Depreciation Depreciation
75 69

s s
Japan Airport Terminal Co., Ltd. 1Q 1Q

| will explain SG&A expenses on the next page. Please see page seven.

SG&A expenses rose by only JPY300 million, from JPY34.2 billion in the previous fiscal year to JPY34.5 billion
this fiscal year.

Operating expenses increased by JPY400 million, primarily due to repair expenses, utilities, and taxes and
public charges. Labor costs increased by JPY400 million due to factors such as an increase in headcount and
base pay raises. At the same time, depreciation expenses decreased by JPY500 million due to an increase in
the number of assets that have been in use for several years.

Although costs are on the rise due to longer delivery times for materials and labor shortages, a portion of
outsourcing and repair expenses has been deferred to Q2 and beyond. As a result, total SG&A expenses came
in approximately JPY1.1 billion below expectations. Please note that we expect the expenses, whose timing
has been delayed, to be incurred during the current fiscal year. In addition, since the North Satellite of
Terminal 1 is scheduled to begin operations in September, depreciation expenses are also expected to
increase.
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Consolidated Results for the First Quarter of FY2026

Consolidated Financial Details

Japan Airport Terminal Ca., Ltd.

FY2025

1Q

Change

Rate of
Change

Millions of yen Millions of yen Millions of yen
Operating revenues 74,126 @ 100.0 68,997 . 100.0 5,128 7.4
Facilities management 30,196 40.7 27,691 40.1 2,504 9.0
Merchandise sales 39,412 53.2 37,006 53.6 2,406 6.5
Food and beverage 4,516 6.1 4,299 6.2 217 54,
Cost of sales 25,194 34.0 24,504 35.5 690 2.8
Cost of sales of merchandise 22,756 30.7 22,132 32.1 623 2.8
(Ratio*1) ( 57.7%) - ( 59.8%) 0.0 ( -2.1P) 0.0
Cost of sales of food and beverage 2,438 3.3 2,371 3.4 67 2.8
(Ratio*2) ( 54.0%) - ( 55.2%) 0.0 ( -1.2P) 0.0
Gross profit 48,931 66.0 44,493  64.5 4,438 10.0
SG&A 34,568 46.6 34,288 49.7 280 0.8
Operating profit 14,362 19.4 10,204 14.8 4,157 40.7
Non-operating income/loss -809 -1.1 -307 -0.4 -502 164
Ordinary profit 13,552  18.3 9,897 14.3 3,654 36.9
Extraordinary income/loss -3 0.0 16 0.0 -19 -122
Income taxes - current 2,472 3.3 1,714 25 758 44.2
Net profit to NCI 2,657 3.6 1,934 2.8 722 37.4
Net profit to Parent 8,418 11.4 6,264 9.1 2,154 34.4

*1 Ratio: Cost of sales of merchandise / Operating revenues of merchandise
*2 Ratio: Cost of sales of food and beverage / Operating revenues of food and beverage

HANEDA

Japan Airport Terminal

Please see page eight. Here, we will provide an overview of the factors contributing to the increase in revenue
and profit in our consolidated financial results.

Operating revenues increased by 7% compared to the previous period, driven by an increase in passenger
traffic, the effects of various fare adjustments, and growth in duty-free sales against the backdrop of a weaker

yen.

Although the growth in reported operating revenues has been moderated compared to actual in-store sales
due to an increase in the proportion of transactions processed through distribution channels, gross profit
improved as a result of a lower cost-of-sales ratio. As a result, the Company offset the increase in SG&A
expenses, and operating profit rose by 41%. In non-operating income and loss, interest expense increased,
and expenses related to the issuance of corporate bonds were incurred.

SCRIPTS
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

a. Facilities management

® Rent revenues increased, driven by higher variable rent resulting from strong tenant
store sales and revised contract terms.

m Facility user charges revenues increased, partly due to the impact of the PSFC for
domestic flight price revision implemented in April of the previous year.

FY2026 FY2025 Rate of

Items . . Change
1Q Ratio 1Q Ratio Change
Sales to external customers Millions of yen % | Millions of yen % Millions of yen %
Rent revenues 6,007 19.4 5,380 19.0 627 11.7
Facility user charges revenues 17,158 55.3 15,975 56.4 1,182 7.4
Other revenues 7,031 22.7 6,335 22.4 695 11.0
Subtotal 30,196 97.4 27,691 | 97.8 2,504 9.0
Intersegment sales 818 2.6 621 2.2 197 31.8
Total 31,015 100.0 28,312 | 100.0 2,702 9.5
Operating expenses 22,344 72.0 22,157 78.3 186 0.8
Operating profit 8,670 28.0 6,155 217 2,515 40.9

Japan Airport Terminal Ca., Ltd.

Starting on the next page, | will explain the financial results for each segment.
Please see page nine—first, the facilities management segment.

Rent revenues increased due to revised office contract terms in light of rising costs and an increase in variable
rent resulting from higher store sales.

Facility usage charge revenue increased due to a rise in passenger traffic, as well as the full-year impact of the
domestic flight price revision implemented last April. Since Q1 of the previous year included some passengers
who traveled under the old price structure, the impact of the price revision is more clearly evident this quarter.

In terms of other revenue, in addition to the increase in passenger traffic and the effects of the parking fee
revisions implemented in stages starting in August of the previous year, the commencement of our contract
to handle a portion of security screening operations at Haneda International Airport also contributed to the
revenue increase.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

b. Merchandise sales

H Sales at Haneda-operated stores outpaced passenger traffic growth, while
international duty-free store sales increased significantly, benefiting from the
weaker yen.

m Other sales (wholesale etc.) declined slightly year on year, reflecting the decline in
Chinese passenger traffic.

FY2026 FY2025 Rate of

Items . . Change
1Q Ratio 1Q Ratio . Change
Sales to external customers Millions of yen % | Millions of yen % Millions of yen %
Domestic terminal stores 3,776 9.5 3,629 9.7 146 4.0
International terminal stores 25,500 64.1 23,154 61.9 2,345 10.1
Other sales 10,135 2515 10,221 27:3 -86 -0.8
Subtotal 39,412 99.1 37,006 99.0 2,406 6.5
Intersegment sales 375 0.9 377 1.0 -2 -0.6
Total 39,788 | 100.0 37,383 | 100.0 2,404 6.4
Operating expenses 31,549 79.3 30,749 82.3 799 2.6
Operating profit 8,238 20.7 6,634 17.7 1,604 24.2

Japan Airport Terminal Ca., Ltd.

Please see page 10. Next is the merchandise sales segment.

Revenue at domestic terminal stores increased at a rate exceeding the growth in passenger traffic, driven by
changes in the product lineup and events related to the Soccer World Cup.

Sales at international duty-free stores, particularly those at Haneda Airport, saw significant growth against
the backdrop of the yen's continued depreciation.

On the other hand, other sales fell slightly below the previous year’s level due to a decline in wholesale sales
resulting from a decrease in Chinese passengers at other airports.

In the merchandise sales segment as a whole, sales at Haneda Airport’s duty-free stores contributed
significantly to the increase in revenue. | will provide a detailed explanation of the situation regarding duty-
free stores on pages 12 and 13.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

c. Food and beverage

m Restaurant sales grew on the back of strong passenger demand, while inflight
catering revenue increased, benefiting from the pricing revisions implemented in
the previous year.

m In addition to revenue growth, segment-wide initiatives to reduce food costs
contributed to improved profit margins.

FY2026 FY2025 . Rate of

Items . . Change
1Q Ratio 1Q Ratio Change
Sales to external customers Millions of yen % | Millions of yen % Millions of yen %
Sales from restaurants 2,142 44.7 2,067 45.5 75 3.6
Sales from in-flight meals 2,037 42.5 1,862 41.0 175 9.4
Other sales 336 7.0 370 8.2 -33 -9.0
Subtotal 4,516 94.3 4,299 94.7 217 5.1
Intersegment sales 271 5.7 239 5.3 32 13.4
Total 4,788 | 100.0 4,539  100.0 249 5.5
Operating expenses 4,523 94.5 4,340 95.6 182 4.2
Operating profit 265 5.5 198 4.4 67 33.8

Japan Airport Terminal Ca., Ltd.

Please see page 11. This is the food and beverage segment.
Sales from restaurants increased on strong passenger demand.

Sales from in-flight meals was driven by price adjustments implemented in H2 of the previous fiscal year, as
well as an increase in load factors at our suppliers.

Other sales declined due to factors such as the closure of some stores that sell in-flight meals.

In terms of profitability, although SG&A expenses increased, the cost-to-sales ratio improved due to factors
such as joint purchasing across the Group, leading to an improvement in profit margins.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

Duty-Free Store Sales @

® The yen remained weaker than the assumed exchange rate of JPY152/USD,
driving Haneda Airport duty-free store sales well above the initial forecast.

H Sales at Narita Airport declined year on year due to the temporary closure of
certain stores for renovations.

4 Duty-free stores sales by location ¢ Haneda Duty-free store (Results)

Sales (Billions of yen) — Average spend per purchase

FY2026 FY2025 Rate of 300 - (¥/%) ~ Purchase rate
(Millions of yen)
1Q 1Q Change 160
Haneda 30,647 24,928 23% 156
Narita* 3,181 3,742 -16%
17,700
Ginza** 1,687 1,606 5%

16,300

\.16,000

\ & 16,200
29.8% -
\‘S\ = 28.5% 28.3% 289% A= =
31.0% G- ~ i e o . |
5 . 2 100 \a.,. 5 203% Se—___" 29.9%
*Narita : Some stores are temporarily closed due to renovations. 28.8% 15,300 P m 28.7%
(Scheduled for April 2026 to January 2027) i 15,100 fﬁ’g Mo ‘e
**Ginza : Scheduled to close on September 23, 2026 ;;f)o
*Sales are based on total transactions and are different from
the amounts recorded on income statement.
0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY2024 FY2025 FY2026

Japan Airport Terminal Ca., Ltd.

Please see page 12.

Next, | will explain the current situation regarding duty-free stores. Please note that, to help you better
understand our actual business performance, we use total sales volume—calculated by aggregating in-store
sales—as our sales figure. Therefore, this differs from the revenue reported on the P&L.

In terms of total sales by location, sales at Haneda Airport’s duty-free stores increased by about 20%. In
contrast, sales at Narita Airport’s duty-free stores decreased compared to the previous period due to the
temporary closure of some stores for renovations.

At Haneda Airport’s duty-free stores, against the backdrop of a weak yen, we secured inventory of popular
brands and intensified sales of high-priced items. As a result, aided by the launch of pop-up stores, both the
average transaction value and the purchase rate increased compared to the previous quarter, and quarterly
sales reached a record high.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

Haneda Duty-Free Store Sales @

m Sales growth was driven by North America, China, and Japan, with sales increasing
year on year across all nationalities.

B The sales mix of brand boutiques increased, driven by accelerating duty-free demand
amid the weaker yen and renovations implemented in the previous fiscal year.

. . . FY2026 FY2025 Rate of

4 Sales by nationality ¢ Per-unit purchases (yen) 1Q 1Q Change

Japan 13,800 12,100 14%
300 ) . )
Others China (including Hong Kong) 27,000 22,200 22%
(100 million yen)
" Taiwan 23,100 19,300 20%
Southeast Asia

South Korea 13,600 12,100 12%
Others Nambiamarien North America 13,000 11,300 15%
$iii Southeast Asia Southeast Asia 15,600, 14,200 10%
North America Sou Europe and others 8,300 7,200 15%
Sou Overall 16,300, 14,100 16%

FY2026 FY2025 Rate of

& Shared by category 19 1Q Change
100 Apparel, jewelry, watches, etc. 41% 35% 5pt
Perfumes and cosmetics 26%| 26% - pt
Alcohol and cigarettes 15%) 16% A 1pt
Food 13%) 17% A 3pt
o Others 5% 5% - pt

0 0
FY2025 1Q FY2026 1Q 1005,  100%
*Sales at duty-free stores shows the transaction volume before calculation of the net amount. 13

X Ail rt Te inal Ce., Ltd. o A N . N .
apanANpoc- Temminalto *Nationalities include estimates by the Japan Airport Terminal

Please turn to page 13. In terms of sales by country and region, all regions, including China, exceeded the
previous period's figures. Although the number of customers in China has declined, sales have increased due
to arise in per-unit purchases. In other regions, both the number of customers and per-unit purchases are on
the rise.

By product category, apparel, jewelry, and watches have seen significant growth, accounting for more than
40% of the product share. In the perfume and cosmetics category as well, we increased sales by approximately
20% through store layout reorganization, brand rotations, and various other initiatives, thereby maintaining
product share.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

Financial Position

H To prepare for capital expenditures and debt repayments, the Company issued
JPY 30.0 billion in straight bonds in April, increasing its liquidity position.

® The equity ratio was maintained at approximately 40%.

(Millions of yen)
Current

liabilities I
158,798 Current -9,494
assets 143,429
+15,369
Fixed
liabilities
+28,265
Equity ratio
358,537 Fixed 348,542 2026.3 42.7%
assets ‘
+9,995 Net assets
229,885 6,594 236,479 2026.6 41.4%

Total assets 517,336 Total assets 491,972

2026.6 2026.3 2026.3 2026.6

Japan Airport Terminal Ca., Ltd.

Please see page 14. This section presents our financial position as of the end of June.

Total assets increased due to factors such as an increase in working capital and a rise in tangible fixed assets
resulting from the completion of construction on the North Satellite of Terminal 1, despite depreciation.

Liabilities included payments for capital expenditures, tax expenses, and scheduled debt repayments. On the
other hand, because the Company raised JPY30 billion through the issuance of straight bonds in April, the
total amount increased.

Net assets increased due to the recognition of net profit for the current period, despite the payment of
dividends.

As a result of the above, the equity ratio decreased slightly from the previous fiscal year to 41%.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

FY2026 Highlight ®

® Commencement of Operations of the Terminal 1 North Satellite Facility and
Revision of the Passenger Service Facilities Charge (PSFC) for Domestic Flights.

Terminal 1 North Satellite Facility

m Facility Overview + Building Area : #912,000m
+ Total Floor Area : £922,000m
+ Steel-and-timber hybrid structure
» 6 fixed aircraft parking stands

m Total Project Cost ¥42.9 billion
(of which ¥16.5 billion will be spent in FY2026)

m Operation Start Date September 1, 2026

m PSFC (Domestic Flight)

Gy ¥450 — ¥580 (+29%) (tax included, per adult)
i Yo September 1, 2026~

Japan Airport Terminal Ca., Ltd.

Tanaka: That concludes the overview of Q1. Next, | will explain the main topics for this fiscal year and the
current business environment.

See page 15. In terms of facilities, the North Satellite of Terminal 1, on which construction began in 2024, was
completed this past May.

This facility was constructed as a replacement for a spot that was closed due to the government’s apron
seismic retrofitting project. From a sustainability and environmental perspective, this building features
Haneda Airport’s first hybrid steel-and-timber structure.

We are currently working on the installation of the terminal’s connection points, and we plan to begin service
in September of this year after completing operational checks and proficiency training.

In addition, in conjunction with the start of operations, we will be revising the passenger service facilities
charge for domestic flights. This revision takes into account factors such as the development of facilities other
than this one and rising costs.
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Consolidated Results for the First Quarter of FY2026 SAlEDA

FY2026 Highlight @

® From November 1, 2026:
Revision of the Tax-Free Shopping System for Inbound Visitors.

Revised Procedure Flow

When purchasing - When departing - After customs inspection
@D 2. Depart within 90 days of the date of purchase =~ ST san

1. Purchases e i 3. Refund ‘E,‘—
- rior to checking
::’;%l:grﬁ ; i [ your hand luggage @ = g from tax-free .
o @ A Q h_ stores, etc.
£ = . J 5 At certain airports®, instead of &
® Set up your Terminal for Check your luggage usmge(tlhe terminal forta;{-free = =
refund method tax-free procedures irli procedures, you can easily &7
m / p at the airline counter e e e T &
= Visit Japan Web (VJW) instead.
' ® GREEN _®_‘ procedures "wm\ et 5
” completed Srad .
Present your ene® " - ¢ u, New Chitose, Fukuok Naha airports
passport at @ RED = A @b fN::::';’f':rl‘eﬁ Registering with VJ:I before or after entering
= ™ 5 Japan makes procedures at immigration and
tax-free stores, etc. Verification Customs check T o e

Impact on our Business Source: Japan Tourism Agency

v' Airport duty-free stores are exempt from the new system.
— Enhanced competitiveness of airport duty-free stores and duty-free pre-order services
by eliminating customs procedures.

v Joint Development of a Self-Service Cash Tax Refund Kiosk.
— Generation of Commission Revenue.
— Promotion of Spending at Duty-Free Stores After Cash Tax Refunds.

Japan Airport Terminal Ca., Ltd.

See page 16. On the retail front, the revision of the tax-free shopping system for international visitors to Japan
is scheduled to take effect this November. We view this as a business opportunity.

Under this new system, when travelers purchase goods at duty-free stores in the city, they first pay the
consumption tax and then receive a refund equal to the amount of the tax after passing through customs
upon departure. However, since the process involves a certain amount of effort, a handling fee will be
deducted from the refund, and the amount the traveler receives will be less than the consumption tax paid.
For this reason, we believe that duty-free stores at airports not affected by the revision may see their relative
competitive advantage increase. In addition, additional spending at the airport by travelers who have received
cash tax refunds is also expected.

In response to this cash refund initiative, we plan to jointly develop equipment with Glory Ltd., a manufacturer
of currency processing machines, and install it at airports.

Since it is difficult to assess the impact of these revisions on our business performance at this time, we are
taking a conservative approach in our estimates. However, we will continue to work to capture demand at
airport duty-free stores while closely monitoring future changes in consumer trends.
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Consolidated Results for the First Quarter of FY2026 HANEDA

Japan Airport Terminal

Current Business Environment

As uncertainty in the external environment increases, we will closely
monitor its impact on our business performance.

Macroeconomic Environment iﬁé,}r International Network @ Domestic Flight Demand
2/ Qwr/g
Middle East Situation China Routes Shift from summer to autumn
The outlook for the Strait of Hormuz One to two flight cancellations per Summer holiday demand was
remains uncertain, with concerns that day have continued, with limited affected by the reactionary decline
the situation could become prolonged. impact on earnings at this time. following the previous year’s Osaka

Expo and the impact of extreme heat.

Exchange Rate (¥/$) Hanea-.Doha unte Demand was partially shifted to the
The yen has remained weaker than JAL services remain suspended Silver Week period due to a favorable
the initial exchange rate assumption through the end of October, while holiday calendar.
of JPY 152/USD. Qatar Airways resumed daily

operations from August. Kyusyu Routes

Closely monitoring the impact of the
Kumamoto Earthquake.

The second-half earnings forecast is scheduled to be revised at the time of the first-half earnings

announcement, based on the second-quarter results and the latest business environment.

Japan Airport Terminal Ca., Ltd.

See page 17. Although our Q1 results exceeded our targets, we are maintaining our full-year earnings forecast
at this time.

Currently, while the weak yen is driving up duty-free sales, the external environment, including the outlook
for exchange rates and the situation in the Middle East, remains fraught with uncertainty. Passenger flights
to the Middle East are showing signs of recovery. While some flights to China continue to be canceled, we
believe the impact on our company’s performance will be limited.

Furthermore, while travel demand this summer has shown some signs of weakness in certain areas, we expect
it to remain firm overall for H1 of the year, as demand is also being spread out over events such as the long
weekend in September.

Going forward, we will continue to closely monitor the impact of external factors and natural disasters, assess
demand and cost trends in Q2, and consider revising our full-year earnings forecast when we announce our
H1 results.

Finally, regarding the new medium-term business plan announced in May, we are working to ensure its
implementation across Group companies while also moving forward with the development of specific
measures within each department.

In addition, to ensure that all decision-making is thoroughly grounded in return on investment, we have
established an investment and financing committee. We are working to improve investment efficiency and
capital efficiency.
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Moving forward, we will continue to drive corporate transformation as a unified group, striving to enhance
airport value while simultaneously strengthening profitability and improving capital efficiency, to achieve
sustainable growth in corporate value. We would greatly appreciate your continued understanding and

support.
That concludes today's presentation. Thank you very much.

Moderator: Thank you very much.
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Question & Answer

Moderator [M]: Now, we’d like to take questions from the audience. Please ask your questions verbally during
the conference call. Please register for the Q&A session and wait in line while you’re in the queue. When it's
your turn, we'll call on you.

We are now ready to take questions. We will call your name. When you are called on, please state your
company name, followed by your name, and ask your question. Now, Mr. Osaka of Morgan Stanley MUFG
Securities, please begin.

Osaka [Q]: I'm Osaka from Morgan Stanley. Thank you very much for today’s briefing.

| have two questions. First, you mentioned that the Q1 results—JPY2.8 billion in operating revenue and JPY2.6
billion in operating profit—exceeded projections. How does this break down by segment? Also, | think there
might be some timing discrepancies with the expenses. Since SG&A expenses also fell short by JPY1.1 billion,
please provide a breakdown by segment showing the actual figures after adjusting for all timing differences
in expenses. This is the first question.

Second, while Q1 international passenger traffic was up 4% YoY, how did passenger traffic change, whether
they were Japanese or foreign? How did the numbers vary by foreign nationality? If you have any figures to
share, please let me know. That's all.

Jinguji [A]: First, regarding the factors behind the better-than-expected revenue and profit: In this quarter,
after deducting the cost of goods sold, gross profit exceeded expectations by approximately JPY1.5 billion. As
you pointed out earlier, SG&A expenses came in about JPY1.1 billion below projections. Consequently,
operating profit exceeded expectations by approximately JPY2.6 billion.

Looking at the results by segment, the facilities management segment saw an increase in profit of
approximately JPY800 million, and the merchandise sales segment exceeded its projected operating profit by
JPY1.6 billion. Meanwhile, the food and beverage segment fell short by JPY100 million, and head office
expenses were about JPY100 million below the projected figure.

As for expenses by segment, these include operating expenses and SG&A expenses for the facilities
management segment. This figure is approximately JPY450 million below SG&A expenses, with repair
expenses accounting for about JPY250 million of that shortfall. A portion of this amount, approximately
JPY150 million, has been deferred. It is about JPY350 million below the outsourcing costs. Meanwhile, utility
costs have increased by about JPY200 million.

For the merchandise sales segment, SG&A expenses are about JPY700 million lower than expected. Labor
costs, outsourcing costs, and repair expenses are each about JPY100 million below budget, and e-commerce-
related advertising and promotional expenses are also about JPY200 million below budget.

In addition, regarding the head offices’ shared expenses, outsourcing costs of approximately JPY100 million
have been deferred due to timing differences, bringing the total amount of deferred SG&A expenses to about
JPY250 million.

Fujino [A]: Regarding international passenger traffic, while we don’t have precise figures broken down by
nationality, based on the situation at our stores, Japanese passengers accounted for about 25% in Q1. Other
than Japanese passengers, the rest consist of foreign nationals. Therefore, we currently expect this trend to
remain unchanged for the time being.
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Osaka [Q]: | understand. Thank you.
Regarding the first question, what was the total estimated amount of the timing difference in SG&A expenses?

Jinguji [A]: It's about JPY250 million compared to the budget. That includes both the repair expenses and
outsourcing costs.

Osaka [M]: | understand. Thank you.
Moderator [M]: Thank you for your question. Now, Mr. Ozawa of SBI Securities, please go ahead.
Ozawa [Q]: This is Ozawa from SBI Securities. | have two questions.

The first question concerns the financial results. On page nine, it mentions rent revenue and revised contract
terms for the facilities management segment. The medium-term plan originally included a proposal to raise
rents. While | specialize in real estate, generally speaking, and this applies to office buildings as well, rents for
street-level stores are currently on the rise. My first question is whether the measures you have taken to ask
tenants at your airport facilities to raise rent are beginning to show results.

Second, | think a few events are coming up in H2 of the fiscal year—or rather, starting in September—that are
likely to lead to increased revenue and profit. For example, regarding the topic discussed earlier on page 15—
the increase in passenger service facilities charge for domestic flights—this is a second increase. Although
there are figures listed here, if we do a rough calculation—even though it’s broken down into two stages—
should we understand this to mean that, focusing primarily on adults, it will result in an annual increase in
revenue and profit of about JPY8 billion, with the profit increase being roughly equivalent to that figure?

One more question, about the refund method mentioned on page 16. In this case as well, since the percentage
of Chinese tourists, or rather, resellers, who actually shop at the airport is increasing, there’s a trend of people
thinking, “Let’s buy it here instead of at Don Quijote.” While | don’t have the exact figures, is this likely to have
a significant positive impact on duty-free sales, or could you share any insights? Thank you.

Tanaka [A]: Now, regarding the first question on rent, we have been implementing various measures since
last fiscal year concerning rent adjustments and price revisions for the facilities management segment. Last
fiscal year, we first revised the maintenance fees, followed by the lounge and parking lot. In addition, at a
more granular level, we are making various price adjustments within our facilities management segment, such
as raising the unit price for trash collection.

This fiscal year, we have also been adjusting some rents for our international terminal. Rather than adjusting
rents to reflect increased value, we are currently undertaking various initiatives to restore them to
appropriate levels. In particular, we implemented some price adjustments for general office spaces. For
merchandise sales and food and beverage tenant stores, we worked to increase variable rent and took other
similar measures. As a result, these efforts have yielded significant results in the facilities management
segment.

Next, I'll answer your second question. Starting this September, the price of PSFC has been raised to JPY580,
as indicated on page 15. Although this effect has been factored in since the initial budget, we estimate that it
will result in an increase in revenue of just under JPY4 billion on an annual basis.

Regarding the tax refund program on page 16, we are currently working with Glory to implement cash refunds
and are taking various other measures. However, we cannot yet fully predict the extent to which foreign
customers will shift from shopping within the city to tax-free shopping, so we have not factored that aspect
in very much in our current financial results.
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However, there will be several changes starting in November. Sales at Haneda’s duty-free stores remained
very strong during Q1 as well.

As Mr. Osaka mentioned earlier, while we don’t have a detailed breakdown of passenger traffic, given that
the number of Chinese passengers has decreased by about 15% while passengers of other nationalities—as
well as Japanese passengers—are increasing, rather than replacing the brands themselves, we are focusing
strongly on how to develop products that match customer needs, demographics, and nationalities for each
category—such as alcohol, perfume, and cosmetics. Given that these measures are proving effective, we plan
to carefully assess consumer trends from November onward and implement various measures accordingly.
That's all.

Ozawa [Q]: Thank you. | want to ask a follow-up to the second question. For example, by encouraging people
who would normally shop in the city to make their purchases at the airport—as you briefly mentioned just
now—are there any plans to adjust the product lineup accordingly, such as stocking items that convey the
message, “You don’t have to buy this at Don Quijote?”

Fujino [A]: | will answer your question. Since this program is designed for foreign nationals, based on current
trends among foreign nationals, they tend to prefer purchasing Japanese products. Starting this month, we
have started selling Grand Seiko watches at Haneda Airport. Therefore, since we believe our store has an
advantage over shops in the city—for example, because we don’t charge consumption tax—we are
considering gradually shifting our product lineup to cater more to foreign customers. That's all.

Ozawa [M]: | understand. Thank you.

Moderator [M]: Thank you for your question. Well then, are there any other questions? Since there is still
some time left before the session ends, please feel free to ask any questions you may have.

Thank you all for your questions. Although there is still some time remaining before the end of the briefing,
since it appears there are no further questions, we will conclude the Q&A session here. If you have any further
guestions, please get in touch with the IR section of the corporate planning division.

With that, we will now conclude the Q1 financial results briefing for the fiscal year ending March 2027 for
Japan Airport Terminal. Thank you very much for participating today.

Tanaka [M]: Thank you very much.

[END]
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Disclaimer

JPX Market Innovation & Research, Inc. (“JPXI”) 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 JPXI shall have no
obligation to provide notification of such edits or modifications to any party. This event transcript is based on
sources JPXI 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, JPXI 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 JPXI’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 JPXI ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES JPXI 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 JPXI. 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. JPXI 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 JPXI’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 JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes.

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

Copyright © 2026 JPX Market Innovation & Research, Inc. (“JPXI”), except where explicitly indicated otherwise.
All rights reserved.

= SCRIPTS

- Asia’s Meetings, Globally

22



