Medium-term Business Plan

Medium-term Business Plan Overview

The plan was formulated by backcasting from our 2030 goals, setting as milestones the government target of attracting
60 million overseas visitors to Japan, COz reduction targets for 2030, and 2025 as the year when passenger numbers are
expected to recover to pre-pandemic levels.

To realize airport business growth, which is the biggest driver of our overall growth, we will put together a plan
according to which we can resume growth and expand our earnings base. To this end, we have positioned sustainability
at the core of our strategy and are working to strengthen our management foundations in terms of digital
transformation, organization, human resources, and governance. At the same time, we have an eye on ways of
strengthening our financial strategy, in order to expand earnings beyond levels planned before the pandemic.

In FY2023, due to a steady recovery in travel demand and strong inbound demand, domestic flights saw passenger
numbers reach approximately 90% of prepandemic levels. Meanwhile, passenger numbers for international flights
reached their highest level since before the pandemic. That said, we have made downward revisions to our passenger
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To be considered one of the world’s most advanced,

Long-term vision

To Be a World
Best Airport

- To be the world’'s most respected airport,
pursuing the satisfaction of all stakeholders -

Our goals for 2030

As the airport representing Japan and the premier
gateway to the country, we are creatinga model
recognized as the best in the world.
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. ) Improve and innovate by harnessing Organization, personnel, and
Upgrade the operation of both domestic and

- Strengthen the financial foundations in DX and new technologies governance
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international flights preparation for prolonged COVID-19
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Reform and Innovation Growth and Evolution

Growth

> Efficiency A

> Efficiency

Establishing a foundation for regrowth

Achieve desired outcomes through the fundamental
improvements made during the COVID-19 pandemic

Attracting more airport business

Capture future airline demand

With the Japanese government planning to attract 60 million overseas visitors to
Japan by 2030, we will invest in capturing the resultant airport business demand—
our biggest growth driver—and continue to improve terminal functions and airport
infrastructure for greater user convenience.

Change

Based on the lessons learned from the pandemic, we will expand non-face-to-face
and non-contact services, reduce costs, respond to changed behavior patterns, and
use new technologies, such as DX and robotics, to ensure operational efficiency.

@ Align terminal operations with the recovery of

assenger traffic . .
P g @ Achievement of operational excellence

@ Suppress rebound from cost reductions

@ T1internationalization/T1-T2 connection,
satellite site development/access measures >

@ Expansion of product sales, food and service
business >

@ Stabilize real estate income > Sophistication
@ Respond to changes in lifestyle and patterns of
behavior

=

> Sophistication

2022—2025

overy of passenger numb

> Operation

Facilities

—2030 \_
illion overseas visitors t«
~ SDGs' targetyear

Facing Challenges  Expanding our earnings base

Broaden earnings base by developing business in new fields

Having experienced the sharp decline in the demand for air travel during the
pandemic, we aim to ensure that our business will not rely solely on airline
passengers. We will pursue new value and possibilities for Haneda Airport based on
our long experience, implement initiatives in new and expertise-based business,
and strengthen our earnings base.

Expansion

x @ Utilize the value of Haneda > Locational value

@ Respond to target customers seeking high

)*. added value

@ Monetize the airport consulting business >

> Customer assets

Expertise

@ Generate revenue that is not dependent on

passengers > New business
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Medium-term Business Plan

Earnings-Based Strategy: Facilities Management

To achieve both high quality and profitability, we are reviewing terminal operations and
promoting the functional strength of airport infrastructure toward increasing the number of
non-Japanese visitors to Japan in 2030, while striving to reduce maintenance and management
costs and increase revenues such as rents. We aim for operating revenues from Facilities
management of 110 billion yen.

Based on the expense structure reviewed during the COVID-19 pandemic, we are
operating the terminals efficiently. e ]

We are enhancing real estate management by reviewing leasing and rent
structures to increase revenues.

With a view to 60 million overseas visitors to Japan in 2030, we plan to strengthen
functions while contributing to society.

We are aiming to improve performance at domestic air[ports as a whole by acquiring
new technologies that are necessary for environmental measures and combating
infectious diseases.

Our goals
Change

for 2025

Direction
Grow

of strategy

Expand

In passenger terminal operations, we aim to increase our corporate value by
demonstrating high performance through the twin pillars of absolute safety and passenger
convenience together with real estate value.

Although FY2023 revenue increased, due to a recovery in passenger volume, rising
maintenance costs remained issues. These included raw material costs, energy costs, and
operating contract fees.

We thus have sought to reduce costs and elevate the level of service we provide by
promoting the use of robots and digital transformation to enhance operational efficiency
and optimize our allocation of resources.

In addition, construction to expand the terminal is underway in preparation for future
growth in demand. As a result, operating revenue from our facilities management business
reached ¥91.7 billion, and is progressing smoothly toward our FY2025 target of ¥110
billion.

We plan to continue reviewing the operation of our terminals, reducing maintenance
costs, and taking measures to increase rent revenue. Our overall aim in this regard is to
provide high-quality services and greater profits. Further, we will work with business
providers to improve our operations and, with an eye to the future, we will investigate new
operational methods at our research facility, terminal.0 HANEDA, which opened in
February 2024. We will also focus on making strategic investments to bolster our
sustainable growth and reduce our environmental impact. We aim to operate the terminals
in a way that contributes to the ongoing enhancement of our corporate value.

YO ko Koya N Q Senior Managing Director

Review of FY2023

We are now working to reduce electricity consumption by
switching to LED lighting, while experimenting with the use of
robotics and digital technology at information desks and for
security operations.

In order to strengthen terminal functions in preparation for
the 60 million people expected to visit Japan each year by 2030,
construction of satellites is currently underway, as also is the
expansion of those at Terminals 1 and 2. This will lead to better
passenger flow and on-time flight rates.

We are putting energy into environmental measures through,
for example, the advancement of decarbonization by switching to
LED lighting and building a hybrid wood and steel satellite facility

As passenger numbers recovered in FY 2023, segment revenue
totaled ¥91.7 billion, with facility user charges revenue in particular
having increased approximately 80% to ¥52.4 billion. Parking lots
and other facilities also did well, the other revenues having grown
approximately 40% to ¥19.3 billion. Rent revenue reached ¥20
billion, thanks to the stimulation of commercial areas by the
opening of five new sites, while the Company responded positively
to changed customer needs and made every effort to attract office
tenants.

Although rising maintenance costs were an issue, by
promoting efficient terminal operations we managed to reduce
costs. At the same time, we optimized staffing following the

Strengths

Expertise related to airport operations (soft skills)

+High level of service through use of advanced
technologies (DX, robots, etc.)

*World-renowned airport management skills, efficient
operation of international and domestic flights

Top-flight airport safety and hygiene management

Improvement and expansion of structures (hard skills)

*Enhanced convenience, comfort and functionality of buildings
*Facility development know-how applied flexibly to passenger
demand

Strong relationships with business partners
Building strong, long-term relationships with domestic and
international airlines, public transportation companies, and
tenants

Efficient use of resources

Sustainable operation of terminal buildings for efficient use of
energy and water resources

External Environment (Risks and Opportunities)

Shrinking domestic market and changing behavior

We are facing a shrinking domestic market due to Japan'’s
declining and aging population. Further, since the impact of
COVID-19 has significantly altered travel trends, working styles
and office demand have changed. This requires a flexible
response in facility management and operation.

Overseas passenger volume and technological innovation

We believe that the increase in international passenger numbers
will create new revenue opportunities. To capitalize on those
opportunities, the transportation industry is focusing on
adapting to new systems and researching next-generation
mobility. Since adjusting to technological innovation is essential
for growth, smart airports are proliferating.

Importance of Sustainability Management

There is an urgent need to transition to sustainability
management. International passengers in particular are sensitive
to environmental issues, and sustainable operations have a major
influence on trust and reputation. The need for transition is
important not only to protect the environment, but also to
address societal challenges.

Achieving our goals

Rising costs are an issue, and although they were temporarily
curbed by the pandemic, labor costs and outsourcing fees now are
skyrocketing. There is also the risk that material costs could rise
due to commercial area renovations and facility upgrades. To
address this possibility, we plan to increase productivity by
labor-saving, and business streamlining by digital transformation.
Further, we will revise operations by, for example, shifting cleaning
and inspection work to daytime hours.

While the vacancy rate for office space is improving steadily,
we still have work to do in commercial areas. We will strengthen
our efforts to attract new tenants by efficiently restructuring

TOPICS

| Trial run of security robots

commercial areas to make them more attractive. In addition, we
will respond to demand for office space by consolidating and
reorganizing offices to stabilize our revenue base.

In order to accommodate future increases in air travel
demand, we will expand Terminals 1 and 2. At the same time, we
will study measures to reduce CO2 emissions, and the adoption of
energy-saving equipment such as Al air conditioning, as well as
expand the use of renewable energy and hydrogen power
generation.

Through these measures, we aim to streamline facility
management and operation, and to stabilize profits.

We have conducted field tests to check whether using security robots would help improve safety inside the terminals, reduce the burden on

security guards, and cut costs.
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reopening of international flight facilities at Terminal 2. that is due to open around summer 2026. Security robots would patrol the departure lobby and other areas of the terminals. With their omnidirectional cameras and sensors able
to detect suspicious objects in crowded areas, the robots would complement the work of the security guards. In cooperation with our
security guards we plan to build a more efficient security system and make effective use of human resources.

Il Rent revenue Facility user charges revenue [l Other revenues

—®@— Operatingincome  * Sales figures exclude intersegment sales and transfers

Resumption of Terminal 2 international flights

(¥ billion) (Goals for 2050)
100 529 91.7 0 _ _ _ _ _
.fw 9.3 The international area of Terminal 2 opened in March 2020. The idea
‘ : was to strengthen international flight services and improve
>0 —524 connections with domestic flights. Unfortunately, the area then had
; to be closed due to the pandemic. However, in July 2023 it resumed
0 .’ 20 operation to accommodate the increase in visitors from abroad.

As the number of overseas visitors grows, duty-free shops and
% other businesses are expected to see increased revenues. However,
3019 2020 2021 2022 5023 i there are concerns that the sudden increase in users of the terminal

will lead to congestion and higher operating costs.
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Medium-term Business Plan

Earnings-based Strategy: Merchandise Sales, Food and Beverage

While reviewing the product mix, services, operations, cost rates, etc., we will uncover customer
needs where consumption trends have changed by taking advantage of digital marketing, and
aim for operating revenues from merchandise sales of 143 billion yen and operating revenues
from food and beverage sales of 17 billion yen.

Our goals

ch Review operations and cost rates through research into new technologies and
ange cultivating new business partners.

for 2025

Direction

Grow Review merchandise, services, etc. through digital marketing.
of strategy

E d Expand sales channels by EC business, etc. to earn revenues that are not
Xpan passenger-dependent.

The JAT Group operates approximately 100 stores in Haneda Airport's terminals. These
include food and general sundries stores, duty-free shops, a wide range of restaurants, as
well as facilities where it produces in-flight meals.

In fiscal 2023, sales were strong thanks to the recovery in air travel demand,
particularly increased inbound demand, with the two segments recording combined
operating revenues of ¥125.8 billion and operating income of ¥21.1 billion.

However, as the business environment has been changing, we have seen a decline in
air travel demand due to the COVID-19 pandemic as well as a decline in business travel
demand due to the greater reliance on remote work. Our response has been to develop
new customers and build up a revenue base by promoting digital marketing and
strengthening our e-commerce business.

In addition, in order to capitalize on customer needs and inbound demand, which is
expected to continue increasing, we are boosting the value of our physical stores by
rearranging and renovating them, optimizing our merchandise mix, and enhancing our
services.

We are also creating new attractions, such as those related to regional revitalization
and regional collaboration. We are leveraging our strengths and network using the Haneda
Sanchokukan Mall which opened at Terminal 1 in December 2023 and the Japan Mastery
Collection which can be found in the departure area of Terminal 3. It is by undertaking new
challenges, so as to maximize the value of our customer experience, that we will put to
good use our accumulated operational expertise.

Strengths

Advanced operational specialization and knowledge

-Merchandise mix and services to meet inbound
passenger demand

-Accumulated expertise as a pioneer in duty-free shop
operations

-Staff with skills to handle the diverse customer base
unique to airports

Extensive customer base and customer contact points

-Operation of directly managed stores in terminals used
by 80 million people annually

+E-commerce sites linked to physical stores

-Efficient airport pick-up service

Strengthening of collaboration with stakeholders

+Building worldwide and nationwide networks with
business

+Building touch points on e-commerce sites, social media,
apps

-Promoting the appeal of local products in cooperation
with airlines and other entities

External Environment (Risks and Opportunities)

Changes in market environment

-In addition to a shrinking domestic market due to the
population decline and the aging of society, the
widespread use of remote work has led to changes in
consumer trends, demographics, and average customer
spending, requiring us to better ascertain customer
needs and respond flexibly

-We recognize that the increase in stores that offer
consumption tax-free shopping in the city will affect the
price advantage of the duty-free system at airport stores

Rising operational costs

We understand that, due to rising energy costs and other
purchasing and procurement costs nationwide, we need
to implement measures to improve profitability and
streamline our operations.

Pursuing new customer experience value

-We believe that by conducting promotions at our
terminals aimed at inbound tourists, as their numbers
increase, we will be able to generate demand over the
medium to long term

+As smart airports become more efficient, the time
between airport arrival and boarding it is expected to
become shorter, meaning we need to create new value
and services

Ta kes h | FUJ | N QO Senior Managing Director

Review of FY2023

Looking at sales trends by segment and content, operating
revenues for FY2023 were ¥111.2 billion for the merchandise sales
business (of which ¥13.1 billion was domestic, ¥70 billion was
international, and ¥28 billion was other sales* excluding internal
segment sales) and ¥14.7 billion for the food and beverage

Merchandise Sales
Il Domestic flight store sales International flight store sales [l Other sales

—@— Operatingincome  * Sales figures exclude intersegment sales and transfers

f H (¥ billion) (Goals for 2050)
business. We are making steady progress toward our FY2025 150 147.9 143
profit targets. [ 111.2

In the interests of expanding domestic flight merchandise 100 -2
sales, we have renovated and renewed stores such as the Haneda 844 L5

g . 50 41.3/19.5 70
Sanchokukan Mall, and expanded our range of big-ticket items. 105 /o, 2L1 a1
Both average customer ticket and purchasing rates are currently 0 —_— = - —
rising. .
. . . -50
However, labor and other operating costs are also increasing. 2019 2020 2021 2022 2023 "

Thus, if we are to improve profitability, we must provide better
value for our customers. This can be done by expanding sales of
original Haneda Airport products and promoting low-cost
operations using robotics and digital technology.

International flight merchandise sales were strong, providing
a revenue driver for segment profit. This was thanks to market
conditions such as the weak yen and an increase in inbound
tourists and sales at duty-free shops of items including luxury
brands.

We do, nevertheless, recognize that average purchase prices
could decline due to changes in exchange rates and other market
conditions. Hence, to boost purchasing rates, we will continue
renovating stores in the duty-free areas; working to prevent lost
profits and improve revenues by eliminating congestion at cash
registers; and improving the efficiency of store and warehouse 2019 2020 2021 2022 2023 GY)
operations through advance reservations for duty-free items.

Food and Beverage

Il Restaurant sales In-flight meal sales [l Other sales

—@— Operatingincome  * Sales figures exclude intersegment sales and transfers

(Goals for 2050)
17

(¥ billion)

18.9
20 =—09

—6.5 m=——1.3
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Achieving our goals

To achieve our target profit and loss statement of ¥143 billion in
merchandise sales and ¥17 billion in food and beverage sales for
FY2025, we need to maximize our strengths (value) through our
directly managed stores. Thus, we have been introducing
attractive retail services to meet the needs of airport customers.

The airport pickup service uses online services such as
duty-free reservation sites and an e-commerce site. It reflects
our ability to create a stress-free shopping environment by
linking our physical duty-free shops and food and sundries
stores with our e-commerce business, which is one of our
Group's strengths.

Contact points Information

dissemination

¥
|
Stre?lgthening
E-commerce Email of CRM
sites newsletters

Off-site
stores

Demand discovery

Pick-up without No Double

We believe that, by creating synergies, we can increase the
value of both physical and online business. Based on the lessons
learned from the pandemic, we plan to continue investing in
further strengthening our digital marketing and e-commerce
businesses, in order to generate revenue that is not dependent
on air travel demand.

By leveraging new technology and digital capabilities, in
addition to the power of our existing operational expertise and
human resources, we will pursue a travel retail model that
customers find more convenient and acceptable, as we work to
strengthen our revenue base over the medium to long term.

-8
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Medium-term Business Plan

Earnings-based Strategy: New and Expertise Business

Review of FY2023

These businesses are expected to part of the earnings base in 2030. By utilizing Haneda'’s value
and networks, and airport operational expertise, and through acquiring management resources

! . Ne _ Looking at the overall performance of new and expertise-based
we currently do not have, we aim to generate operating revenues of 10 billion yen in 2025.

Approximatel
business, the revenue contribution to each segment was pp y

Operating Revenue

Our goals approximately ¥1.6 billion. ¥1o billion
G Aim to increase revenues by developing new businesses that take advantage of At the heart of this is .e'commerce business, and “? EY2023'
for 2025 Direction row Haneda’s value and focusing on existing expertise in airport operations. sales increased by approximately 60% year on year. This is
of thanks to the expanded merchandise lineup on our duty-free
strate Aim to acquire new technologies and expertise, leading to the creation of new reservation sites, as well as the improved user experience and
. Expand businesseqs. 8 . g user interface resulting from the makeover of our HANEDA

Shopping domestic e-commerce site.

In addition, when it comes to building a revenue base
outside the airport, in our off-site commerce and agency —
business, we have assembled for sale off-site food items that FY2022 FY2023 FY2024 FY2025

. . . R Forecast Target

are unique to Haneda Airport (airport meals and in-flight
meals), and have strengthened off-site sales of products such as
robots and Radi-Cool (radiative cooling material), based on verification tests conducted at Haneda Airport.

In terms of airport business, we have been helping improve service at regional airports by applying our strengths in areas such as
duty-free, lounge, and cleaning services.

At the same time, we are working to expand business by participating in the management of domestic and overseas airports,
while acquiring expertise in overall airport management.

To acquire new knowledge and expertise, in February 2024 we opened terminal.0 HANEDA, a research and development center
run in collaboration with several industries. It is a co-working and R&D hub for research into and development of solutions that
contribute to enhanced airport value. The center will facilitate collaboration across a broad range of specialized companies and

¥1.6 billion
|

We at the Japan Airport Terminal Group, which is a pioneer in airport terminal operations, have accumulated a wide range of expertise
over the past 70 years, as we have responded to the needs of our stakeholders and changing times.

Based on the lessons learned during the COVID-19 pandemic, we realize that, in order to realize our long-term vision—To Be a
World Best Airport—we need to further hone our accumulated expertise, acquire new knowledge (management resources), and
continue to evolve.

We believe that new and expertise-based business will generate revenue independent of air travel demand, and will enhance the
value we provide through synergies with our core facilities management, merchandise sales, and food and beverage segments. We
hope to leverage these businesses to drive the Group to further growth.

Growth of the airport business

ies Management

Merchandise Sales
é Expanding our revenue base —+

Airport operations business Development business E-commerce business Off-site commerce business
+Domestic airport operations +HICity (terminal.0 HANEDA) +Domestic e-commerce &

Agency business
+Sales of airport meals and +Radi-Cool sales business

business «Cruise terminal Producer-direct e-commerce in-flight meals -Robot sales business
+Overseas airport operations +Pre-ordering of duty-free +Cleaning training
business products +External marketing of event

+Consulting business +Cross-border e-commerce spaces

& general trade

External Environment (Risks and Opportunities)

Strengths

Advanced specialization and knowledge in airport operations

« Expertise and technology accumulated over many years
« Frontier spirit that supports the taking on of challenges, flexibility, and
proactiveness

Dependence on air passenger demand

Due to the nature of our business, fluctuations in air passenger
demand have a substantial impact on our profits, and we are
susceptible to event risks, such as natural disasters and pandemics.
We therefore acknowledge the need to build a resilient business
foundation that is not dependent on air passenger demand.

Convenient, functional terminal buildings

* A business field comprising terminals used by 80 million people Given rising terminal operating costs, we must ascertain medium- to

annu_ally i i . i long-term business value and sort out financial impacts so as to make
« Business creation using Haneda Airport terminals appropriate investment decisions.

Investment efficiency

Sustainability

Issues such as decarbonization and universal design are areas in
which we can exercise our strengths as a Company with a history of
operating public facilities. We recognize these as areas that will spur
the creation of new demand.

Accumulated network

« Strong relationships nationwide and abroad
« Building of the HANEDA brand

31

organizations. The results will be applied at all Haneda Airport terminals, as well as at other domestic and overseas airports.

------------ #1 Shopping amwawE

HANEDA Shopping

Achieving our goals

To achieve our target of ¥10 billion in revenue by 2025, we will
need to make maximum use of Haneda Airport's strengths and
the expertise we have cultivated, while also expanding our
potential by acquiring new insights and knowledge.

In order to build an organization with the driving force to
generate full-fledged profits, we must identify the issues and
needs faced by our stakeholders, including the JAT Group itself.
In this way, we can provide value and create business, and at the
same time lay the foundations that will allow us to achieve our
goals.

In addition, we will invest in new business seeds in R&D and
other areas, with the aim of becoming an organization that can

Case studies

Through instances of implementation and verification
at Haneda Airport, we have formed a specialized
team to provide external sales and expertise, allowing
us to address issues faced by our stakeholders.

One example is Radi-Cool, which is both a
radiative cooling material and a decarbonization
solution. Having verified its marketability by first
adopting it in boarding bridges and access corridors
at Haneda Airport, we now supply it (as a sales
agent) to airports and business partners nationwide.

It is by such efforts that we plan to contribute to
the sustainable growth of the JAT Group and the
decarbonization of the supply chain.

terminal.0 HANEDA

create innovation, such as through our terminal.0 HANEDA
initiative.

In addition to pursuing profits, we believe that one of the
roles of our business is to enhance the value of the terminals by
making Haneda Airport more internationally competitive,
establishing our presence in the industry, and strengthening
communication with stakeholders.

Being fully aware of the expectations of the Group and its
roles, we are committed to generating profits over the medium
to long term.

A Haneda Airport passenger boarding bridge No. 57 where Radi-Cool was tested.

Test location: Haneda Airport
Installation location: Roof and sides (glass surfaces)
Materials: Roof and side — Silver film,
Glass surfaces = Window film

Assessment period: August 17th to August 21st, 2020
PBB size: Length 45.2m x Width 3.1m x Height 2.3m
Installation area: 350m?
Purpose: Improving the environment for customers and

employees

August 21, 2020 assessment Outside temperature 34.2°C

Radi-Cool Radi-Cool
Surface Normally (with Radi-Cool | Indoor Normally (with Radi-Cool
temperature 36.3c installed) temperature | 39,6°C installed)

Temperature difference: 9.7 Temperature difference: 5.0

Japan Airport Terminal Report 2024
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Medium-term Business Plan

Management Strategy and Financial Strategy
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Balancing capital

investment and

corporate value

o

Business plan targets, investments revised

Demand for air travel has recovered rapidly since the lifting of
pandemic-related restrictions in May last year. Domestic passenger numbers at
Haneda Airport have reached approximately 90% of 2019 levels, while
international passenger numbers have exceeded prepandemic levels to reach a
record high. Driven by this surging demand, business performance has
improved significantly, resulting in operating revenue of ¥217.5 billion and
operating income of ¥29.5 billion. This marks a return to profitability for the
first time in four years.

We intend to continue controlling costs and investing in growth to achieve
our profit targets for FY2025, our Medium-term Business Plan’s final year. This
we plan to do despite ongoing challenges in the business environment,
characterized by an inflationary trend due to rising prices and wages.

Under the current medium-term business plan and to further our
long-term goals and objectives, we will make capital investments totaling
¥126.0 billion to help promote facility and environmental investments, as well
as to invest in digital transformation. We expect this move to lead to further
growth, because it increases customer satisfaction, reduces environmental
impacts, and improves operational efficiency.

In addition, we hope to procure the funds needed to realize our growth
strategy through cash flows from operating activities and debt financing. We
also are considering alternative funding sources in preparation for the
redemption of corporate bonds and step-up interest rates on hybrid loans.

We target a dividend payout ratio of 30% or more. The FY2023 year-end
dividend resulted in a year-on-year increase of ¥12 per share from the forecast
announced in October 2023. An extra ¥5 per share were added to mark our
70th anniversary.

The result was a full-year dividend of ¥67 per share, a payout ratio of 32%.
In future, we will continue to stress the need to return profits to our
shareholders.

At the same time, we plan to return our equity ratio to the 40% range and
establish a strong financial position with an eye to future investments. This will
allow us to build a more stable management foundation and promote yet
further business expansion.

We will make every effort to capitalize on the rapid recovery in demand,
advance our growth strategy, while building a sound financial foundation and
fulfilling our responsibilities to all stakeholders.

.__“‘j\' Ka ZU h ito Ta na ka Executive Vice President

Executive Officer and CFO

We have revised our income and expenditure targets for FY2025, our Medium-term Business Plan’s final year. We then aim to increase
both operating income and net income by ¥4.0 billion.

For the same period, we have increased our investment plan by ¥20.0 billion. This reflects the need to respond to the rapid
recovery in international passenger traffic and government efforts to attract 60 million international visitors to Japan. It also factors in
the impact of rising material prices. By revising our plans to reflect the changing business environment, we aim to achieve sustainable

growth.

Profit Targets (¥ billion) Estimated Investment (¥ billion)
Number of passengers 94.6 million 90.5 million Previous 15 29 34 27 105
Operating revenue 280 270 v

Facilities Management 106 110 New 12 31.7 34.3 48 126

Merchandise Sales 156 143

Sy — T = Satellite Development Portion of Total Investment Amount To iIIion)
Operating income 30 34 Previous 6 19 18 10 53
Ordinary income 27 32 v
Net income 16 20 New 6.4 18.3 8.7 12.6 46

Realizing our Medium-term Business Plan

Improving profitability and financial soundness

As a passenger terminal building operator, we are working to
attain various numerical targets as we seek to boost profitability
and financial soundness. In addition to increasing profits
through operational efficiency, we also are focusing on the
effective use of large-scale assets, with return on assets as our
main evaluation criterion. Further, our equity ratio and dividend
payout ratio are set with an emphasis on striking a balance
between a strong financial base and shareholder returns.

Numerical targets

Several of our initial targets have been revised, including our
consolidated net income target of ¥16.0 billion or more, which
has been increased by ¥4.0 billion to ¥20.0 billion.

Meanwhile, the downward revision of our forecast for
FY2025 passenger traffic, and the new FY2026 completion date
for the construction of the Terminal 1 north satellite facility have
had an impact on the forecast-associated expenses.

Our plan is to steadily generate revenue through increased
product sales resulting from changes in store operations,
product purchasing methods, and product-related policies. The
greater revenue is due to renovations, undertaken to underpin
future growth strategies, that were carried out during the
pandemic, as well as to increased rental income from office
space.

Our ROA (EBITDA) target of 12% or more leverages
large-scale terminal operating characteristics and is based on
the average ROA of SKYTRAX’s World's Top 10 Airports.
Furthermore, by aiming for an equity ratio of at least 40%, we
will maintain our credit rating (A+) and stabilize our financial
base. This is important for JAT in its role as an infrastructure
operator. It will help the Company secure the funds necessary
for future terminal building investments and to fulfil our public
role.

Key Performance Indicators (KPls) and Results

Operating income

¥ 34.0 billion

FY2023 results
¥29.5 billion

Net income

Revenue growth

ROA (EBITDA) ¥ 20.0 billion
12% or higher FY2023 results Cost reduction amount
¥19.2 billion ¥ 2.5 billion
FY2023 results 12.7% *

Working capital

Asset efficiency
Capital spending

Interest-bearing Financing

. - liabilities Debt repayment
Equity ratio recovery to

40% level

FY2023 results 36.5%

Internal reserves

Shareholders’ Payout ratio of
equity 30% or more

2023 results 32 _4%

Importance of ROA and ROE

We find both ROA, which indicates total asset efficiency, and
return on equity (ROE) to be important. While the minimum
cost of equity that investors generally expect is around 8%, our
FY2023 ROE was 12.1%.

We make every effort to increase our capital efficiency by
regularly assessing current conditions and steadily
implementing the measures set forth in our Medium-term
Business Plan.

We will continue conducting measures aimed at increasing
capital efficiency, and incrementally executing initiatives
designed to realize returns on capital that exceed capital costs
over the long term.

Dividend payout ratio and financial strategy

Targeting a dividend payout ratio of 30% or more, we intend to
prioritize returns to shareholders and keep our dividends stable.
Thus, we will promote growth strategies based on sustainable
earning power, while maintaining high equity and dividend
payout ratios. In addition, we will secure funds for dividends by
improving cash flow while building up internal reserves and
implementing flexible financial management that makes use of
debt financing when necessary.

Medium-term Business Plan and future outlook

During the remainder of the current Medium-term Business
Plan, we will continue to expand earnings while making capital
investments based on cash flows from operating activities. We
also will realize shareholder returns by securing internal
reserves based on investments. These will seek to strengthen
profitability, bearing in mind the timing of debt repayments and
the need to raise funds to continue providing stable dividends.

Commercial facility renewal and steps to reduce room vacancy rates

Digital marketing, product and service reviews

Strengthening of e-commerce business, promotion of sales agency business
Results of fundamental review during pandemic (restructured service delivery processes)
More efficient administrative operations

Maintain appropriate inventory, reduce waste disposal

Strengthen airport infrastructure (regular investment, equipment renewal,
long-term repairs, DX, decarbonization)

Evaluate business based on cost of capital; consider appropriate resource allocation

Diversify funding for the environmental

Build strong financial base, bearing in mind credit ratings
(Contractual repayment of loans, redemption of corporate bonds at maturity,
step-up interest rates on hybrid loans)

Consider alternative funding

Maintain proactive shareholder returns
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Medium-term Business Plan

Management Strategy: DX Strategy

Haneda Airport terminals are visited by 80 million customers annually and employ approximately 30,000 people daily. We provide a
range of services and handle a variety of information, data, and needs. To provide customers with a stress-free and comfortable
journey, we recognize that we must pursue data-driven management, operational efficiencies, and other innovations and advances
using digital technologies.

To this end, the JAT Group is pursuing digital transformation (DX) using two approaches: offensive DX, to achieve business
transformation; and defensive DX, to realize greater efficiency in existing operations by using digital technologies.

Haneda DX Vision 2025

Our vision is to help support the sustainable growth of Japan through the application of
digital technologies. This would allow us to innovate operations and enhance customer
experience, with a view to being considered the world’s best airport by users.

FIY.0;

Data-driven ) Frontline personnel . Indirect operation
management Offensive efficiency DIEEEYY  reforms

\4 \'4 A\

Acquire congestion Haneda member
information services P . f
Store operation improvements Backbone operations system updates, improvements
( ONEID > < Digital signage >
CBackbone operations system improvements> C Digital-based business processes >
Dashboard Underst_and customer
satisfaction

/4 Roadmap to Achieving the DX Strategy

Understand and -Install sensors to facilitate -Install sensors to facilitate
predict congestion people-flow analysis and visualize people-flow analysis and visualize
information congestion congestion

Enhance business efficiency using
people-flow and congestion data

Realize data-driven

management Effectively -Disseminate information tailored to

disseminate +Develop integrated digital signage +Install digital signage
Indirect business information customer needs
reforms
Achieve advances
and greater -Develop analytical tools ‘Introduce and improve analytical tools ~ *Implement data-driven management

efficiency in business
analysis
. . Enhance business
Retail business efficiency

reforms

+Develop robotic warehouses *Introduce warehouse robotics

-Develop RFID-compatible cash -Introduce RFID-compatible cash
Increase throughput IR ET registers

-Commence operation of warehouse robotics
+Begin using RFID-compatible cash registers

Promotion structure and DX human resource development

To develop human resources capable of supporting Group DX, we have formulated a human resources development plan and defined the necessary

skills and knowledge.

We are working to improve IT literacy by promoting the acquisition of IT Passports and other basic knowledge, as well as through the provision of
online learning for all employees. We also formed a digital promotion team leader meeting to develop human resources capable of coordinating and

advancing DX projects fostered in their departments.

Human resource retention
and recruiting methods

+Our basic policy is to hire new In addition to inculcating business

graduates and develop existing Ability to resolve Ability to s el e
human resources. In the short term, DX human issues using digitalize Expertise 53;15:252”1:;2&;?:‘:;:[]Seeavfazpe of
this will be supplemented by resources digital business P specialized knowledge, including theg
outsourcing and the hiring of technologles processes latest digital technolog,ies, and promote

mid-career professionals capable of (DX technologies education)

making immediate contributions.

various measures based on DX strategies.

*In order to prevent the attrition of We will develop human resources able

internally develope_adt h%ma_n DX executing Abilit}): to pror;'lote Ability to design Ability to to examine issues within their own
resources, we are introducing a theuseo businesses and mana departments, and pl d t

- . A ge partments, and plan ana promote
multi-track person_nel sys‘gem _that huma_n resourc_es digital operational products competitive digital businesses together
values staff for their contributions to (DX business education) technologies processes with DX specialists.

our business. Here we include those

employees who have developed their
own specialized careers and
demonstrated high levels of

In addition to improving basic IT skills,
employees will acquire a DX mindset

. A Ability to use Ability to interpret Basic that enables them to proactively
?xPemse'_as V\;]e” as those recI:U|ted A" employee_s digital data and derive knowledge resolve issues and implement reforms,
rom outside the Company who are (DX literacy education) technologies conclusions as well as data literacy enabling them

highly sought after for their high level

N to interpret and use various types of
of expertise.

data.
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Realizing data-driven management

By consolidating all information within Haneda Airport into a database and making it easier to use, we will promote the advancement
of functions and services within the airport, as well as data-driven management.

First, we need to install equipment and cameras that analyze human traffic and visualize congestion in terminals as infrastructure
for acquiring data within the airport. At the same time, by improving sales analysis tools and core systems, and establishing a system
for collecting and using the data obtained they provide, we aim to improve personnel allocation and operations. At the same time, we
will strive to provide services and information that meet customer needs, while improving employee productivity.

Data Compilation (image) % ‘
Compiles a wide variety of Provides information for a
airport information customers and employees ‘;

Comfortable, V
stress-free travel \/ |

Congestion information © Overall (mass)
Passenger numbers, trends, etc. Digital signage

Customer satisfaction/ © One-to-one (personal)

needs information S ONEID Services that meet needs
Customer feedback, etc. L ad had Haneda App [ ]
s "

i i : ® Maint d icati [ q
Store information aintenance an Improved communication m
Sales/product mix trends, etc. Data compilation "]anagement ce.nter q

(database) ® Disaster prevention
. center . Enhanced efficiency and
Latest fa.<:|I|ty _— ® Passenger service center employee satisfaction
information ® Head office, stores
”
»”

MPersonnel efficiency and higher sales through store and warehouse innovations

Amid the expected increase in inbound demand, sales opportunities are being lost at international flight duty-free shops. Customers
are, for example, refraining from making purchases due to long queues at cash registers. Meanwhile, due to the shrinking labor force, it
is also difficult at present to retain store and logistics staff. To resolve these issues, we will use digital technologies to prevent lost
opportunities and improve profits, while building a sustainable retail business structure with improved operational efficiency.

Introduce * Streamline cash register operations "

labor-saving to eliminate checkout lines ReEonnelEHiciency

technologies in © Provide cutting-edge customer * Efficient personnel allocation and operation

store operations experiences * Fewer lost sales or opportunities Improved

® Comfortable and smooth purchasing environment
* Operational efficiencies leading to higher
quality personalized services

* Potential for RFID inventory
Introduce robotic management
warehouses * Significantly reduces time required
for inventory operations

Warehouses | Stores

1.Introduction of RFID* 2.Introduction of digital signage 3.Rapid payments with credit card
-compatible cash registers . - " terminals

Provides information, facilitates smooth

confirmation of boarding passes

Faster product identification

&

Facilitates rapid terminal operation

7~ N

A\ ¥

W\
—zry
&

7~ g 1 ,. \ ’ 000.‘\
2 z ay o ~385%
> S N ’ iy g 3
i’ ] ® RFID tags affixed to target products

® Installed in front of cash registers to encourage
the preparation of boarding passes in multiple
languages, ensuring smooth checkout.

® Improved cash register turnover through
instant product identification

® Introduced high-speed terminals to
facilitate rapid payments

4.Information management using RFID 5.Introduction of warehouse robotics

s\\?;@
GMR)

® Streamlines and simplifies store and warehouse inventories
® Automatically records warehouse entry and exit data, reducing workloads

® Workloads are reduced through the use of high-density storage and
an accelerated selection process

* Radio frequency identification. A system that uses electromagnetic waves to read data wirelessly for the identification and management of objects.
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Medium-term Business Plan

Management Strategy: Organizational and Human Resources Strategy

In the constantly changing airline industry, the JAT Group recognizes that our most important capital (human and intellectual capital)
are those human resources with advanced expertise and knowledge in all aspects of airport operations. Those employees continue to
demonstrate a frontier spirit and, we believe, their power will enable us to realize our long-term vision: To Be a World Best Airport.

To this end, one pillar of our medium-term business plan, enhancing our management base, is to transform workforce into
a group of real professionals and maximize operational strengths. In the medium-term sustainability plan, we selected human resource
development and the promotion of diversity, equity, and inclusion (DEI) as material issues and are working to address them.

Human resources with
independence and An organization in
initiative who canact  which diverse human
with a clear sense of resources with
purpose. different
backgrounds can
demonstrate their
abilities.

To Be a World Best Airport

—To be the world’s most respected airport, pursuing the satisfaction of all stakeholders—

Professionals with
knowledge and
experience specific

to airport Leading airport company
operations.

Expanding earnings base
Expand Take on challenges

Secure human resources equipped with new ideas and
the ability to execute in a changing business environment,
while establishing a financial base facilitating stable
business continuity.

Establishing a foundation for regrowth

Change Reform and innovation

Strengthen earnings power by moving away from a profit
structure dependent on airline demand, including newly
developed businesses.

Developing airport business
Growth Grow and Evolve

Improve quality and efficiency of products and services
to enhance Haneda Airport functions.

An organization that
continues to learn
and grow on all levels

Human resource . -
development policy  Think and take on challenges on their own M man resouroa
and organizations

. promoting DX
Corporate Culture Enhances Diverse Human Resources strategies.

Internal environment
development policy

/4 Organizational and human resources strategy

Another pillar of the medium-term business plan is enhancing the earnings base. In addition to increasing airport business as a growth driver, we aim
to establish a foundation for regrowth. We plan to do this by promoting transformations and innovations in light of the pandemic. Further, we plan to
augment our earnings base by expanding our business into new areas. To achieve this, we are pursuing the following human resources strategy.

Recruiting and development

To realize our management strategy, we need a wider range of specialized knowledge and skills than ever before. We also need human resources who
can generate new ideas and collaborate with different industries to strengthen airport functions and expand our business into new areas.

For this reason, our human resource development policy is to foster human resources who can think and take on challenges on their own. Thus,
when hiring new graduates, we focus on people, both from Japan and abroad, with expertise in fields such as architecture, science, and engineering.

We are also strengthening the mid-career hiring of individuals with different experiences and abilities to make our core human resources more
diverse. In terms of training, we have introduced voluntary programs and other systems that support autonomous learning. These programs are
shifting from a focus on uniform training for all, to selective training focused on skills enhancement and DX human resource development..

Further, to transform employee awareness and behavior, we have deployed the Plus One Promotion activities throughout the Group. This
encourages employees to think of new improvements and changes in their current work, and increases work engagement. We are also implementing
external assignments and industry-industry and industry-academia collaborative projects as opportunities to acquire new ideas.

Human Resource Development Policy Indicators

Shift in Training Systems

Participation in industry-industry and Increasing .
pg:i:arﬁza:;o industry-academia projects annually FY2023: 24 people
; Increasing .
External assignments annually FY2023: 21 people
. s Increasin
In-house academy Learning Room participation annuallyg FY2023: 114 people
L q Increasing .
In-house knowledge acquisition seminars annually FY2023: 370 people
Required : .
fgr all Can decide IT Passport acquisition rate: 100% FY2024 31.0% (cumulative total: 60 people)
employees for oneself
Plus One Promotion participation (consolidated) Iy FY2023: 252 I
[PEInIE]2 annually 5 BESRAS

Improving workplace environment

As our business is supported by the movement of people from around the world and across Japan, we recognize the need to foster a highly inclusive organizational
culture in which all employees accept diverse cultures and values, and respect each other. This ensures that our customers can use our services with peace of mind
and in comfort. In addition, to promote globalization and business expansion across the Group, it is essential to maintain an environment that recognizes and
respects diversity. We thus have set up a policy for the creation of a corporate culture in which diverse human resources motivate one another.

Reflecting this policy, we are promoting DEI, which involves maintaining a high ratio of female managers and hiring foreign nationals and people with disabilities,
while also implementing activities to promote work style reforms led by young employees, to create a comfortable and rewarding working environment.

Culture That Respects Diversity Internal Environment Development Indicators

Maintain female manager ratio of 40% FY2027 FY2023: 38.8%

Organizational DEI Terminal DEI | I - hid I :
_ | _ ll/loaoa’emp oyees using childcare leave: FY2027 FY2023: 88.9%

Gender wage gap (all staff) Declining annually FY2023: 84.7%
New ideas and aaren, mproved uality of Gender wage gap (full-time staff) Declining annually FY2023: 87.2%
enhanced organizational . -
capabilities — Gender wage gap (part-time staff) 2 Declining annually FY2023: 48.2%
Employment rate of persons with .
disabilities 6.6% FY2025 FY2023: 3.6%
X X Employment rate of foreign nationals maﬁggéltmsent FY2023: 2.4%
| Creation of Creation of a
Employee systems to comfortable Ratio of mid-career hires promoted to Results . o
health support facilitate work managerial positions management FY2023: 35.3%

comfortable work environment

Notes: 1. Excludes employees assigned outside the Company.
2. Total of mid-career employees (including those with disabilities) and non-regular employees at
the level of general manager or counselor.

Retaining employees, improving productivity

To realize our management strategy, we will appropriately allocate personnel to new areas such as the operation of a research and development center for
cross-industry collaboration and expertise-based businesses. We will secure these and other personnel needs resulting from the pandemic by recruiting more
employees and retaining them through appropriate improvements to working conditions. We also aim to realize our management strategy with an efficient
personnel structure through efforts to improve capabilities and engagement, increase productivity through greater efficiencies driven by digital transformation, and
other measures.

By means of employee surveys, we aim to turn the results of human resource development and internal environment measures into a PDCA cycle. This will
create a virtuous cycle in which investment in human resources will lead to improved human productivity, resulting in increased revenue and profits, and expansion
into new business areas.

Human investments

Human resource development policy Think and take on challenges on their own

Internal environment development policy Corporate Culture Enhances Diverse Human Resources

Management results  Human productivity

enhancements

i. Employees (non-consolidated; people) 290 264 251 272 293
ii. Personnel (consolidated + temporary + dispatched; people)* 5,379 4,031 3,299 3,595 4,565
iii. Operating revenue (consolidated; previous standard; millions of yen)? 249,756 52,572 67,380 139,037 276,995
iv. Operating income (consolidated; millions of yen) 9,892 - 59,020 -41,255 -10,579 29,527
v. Non-consolidated revenue per employee ( % ; millions of yen) 861 199 268 511 945
vi. Non-consolidated operating income per employee ( LI", millions of yen) 34 -224 -164 -39 101
vii. Consolidated revenue per personnel ( %, millions of yen) 46 13 20 39 61
viii. Consolidated operating income per personnel (% ; millions of yen) 2 -15 -13 -3 6

Notes: 1. The number of temporary and dispatched employees is calculated based on the number of hours worked in the final month of the fiscal year.
2. The Accounting Standard for Revenue Recognition and other standards have been applied since the beginning of FY2021. But, for the purpose of year-on-year
comparisons, operating revenue and related indicators calculated using previous standards are also shown.
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Medium-term Business Plan

Sustainability Strategy

Right from the start, we have focused on sustaining business growth, developing the Group, benefiting society by ensuring we balance
corporate growth and social responsibility, and helping to realize a sustainable society.

To ensure sustainable management is deeply embedded in our organization, we have formulated a Medium-term Sustainability Plan
that clearly defines key issues and key performance indicators. This enables us to promote our management strategy and enhance the
effectiveness of our sustainability management initiatives.

The Sustainability Committee, chaired by the president, meets twice a year to confirm plan results and progress, manage and operate
the plan, and implement the PDCA cycle.

We have establishing subcommittees for each priority theme, and are now creating a governance system for sustainability through the
leadership of senior management, the establishment of specialized departments, and collaboration with external experts.

In FY2023, progress was confirmed every six months, and KPIs were revised and updated. The achievement of KPIs is progressing
smoothly, and we are disseminating the appropriate information in a timely manner through integrated reports and our corporate website.

We also are promoting sustainability through the provision of management training led by experts; opportunities to learn about
sustainability; and the regular dissemination of information within the Company.

JAT will continue helping to realize a sustainable society through our business by strengthening business partnerships and participating
in global initiatives. This we will do to achieve our vision of becoming a human- and eco-friendly advanced airport by 2030.

WE SUPPORT

To contribute to the creation of a healthy global society, starting this year JAT has participated in the United Nations
Global Compact, the world's largest sustainability initiative.

Materiality

Materiality Vision for 2030 SDGs to be contributed

: 5 Measures to
; combat climate
change

Safe and secure airport
Eco airport

Effective use of
limited resources

Safe and secure airport
Eco airport

Development of a safe,
comfortable and
advanced airport

World-leading hospitality
Safe and secure airport
Pleasant journey:
stress-free

Contribution to
local and regional
communities

Safe and secure airport
Pleasant journey:
stress-free

Human resource World-leading

development hospitality

Promotion of DEI and World-leading
hospitality

respect for human rights  safe and secure airport

Sustainability Promotion System

Overview of the sustainability promotion system

Outline of Meeting Body and Working Group

Sustainability Committee

| Board of Directors | Chairperson: President and COO
Members: Vice President and all other officers

(including executive officers)

Committee
‘ Members

Audit and Supervisory Committee/Renumeration Advisory
Committee/Nomination Advisory Committee

| Secretariat Sustainability Management Office

| Executive Committee

_ _ _ Meeting Twice a year or more (four times in FY2023)
Information sharing and cooperation frequency
— | Risk Management Committee ‘ @ KPI progress management
Sustainability Committee Matters for  ® Information disclosure based on TCFD recommendations

Secretariat: Sustainability — | Compliance Promotion Committee ‘

Managemnet Office

deliberation @ Priority risk response status

® Human rights due dillegence, etc.

> I JAT Group CS Promotion Committee ‘

Decarbonization Core Council | Establish the Risk Management Committee and

theme-based working groups

- Decarbonization Core Conference (one time in FY2023)
+Human Rights Subcommittee (five times in FY2023)

- Supply Chain Subcommittee (three times in FY2023)

Corporate-wide

development Human Rights Subcommittee | Others

Supply Chain Subcommittee | ...etc.

| Each business division/Group company |

Medium-term Sustainability Plan Development Process

Drawm.g up of a'Ils_t of Materiality Evaluation Dialogue with Identlflc?tlon of Initiatives and KPIs
potential materiality Experts materiality

After discussions at the

The full text of the Japan Airport Terminal Group Medium-term Sustainability Plan can be found at Medium-Term Sustainability Plan

In order to identify social issues
and business environment that
may affect JAT's business
operations, we listed up
potential materiality taking into
account material items covered
by guidelines issued by the
industry association (ACI) and
international organizations
(e.g., GRl and SASB) in addition
to our business strategy
(medium term business plan).

We evaluated and narrowed
down the potential materiality
included in the list from both
aspects of the importance for
the Company'’s business
(corporate interests) and the
importance for society (public
interests). Furthermore, as part
of the evaluation, we conducted
a questionnaire survey at the
Company'’s respective
departments and interviews
with them.

Through dialogue with
external experts, we
confirmed expectations
and demands from
external parties, and
verified the completeness
and appropriateness of
materiality topics.

Sustainability
Committee, we identified
eight materiality topics.
We will continue to
review the materiality in
light of changes in the
social environment.

https://www.tokyo-airport-bldg.co.jp/en/sustainability/medium_term_plan/

We are developing
initiatives that contribute
to the solution of the
defined materiality as well
as KPIs to evaluate
progress in the initiatives.
In the development
process, we consulted and
confirmed with relevant
departments and
companies, bearing in
mind information
disclosure and
dissemination to external
parties.

Materiality and Corresponding Strategies Set Forth in Medium-Term Business Plan

Medium-term Sustainability Plan/Materiality (Key Issues)

World-leading hospitality
Safe and secure airport
Pleasant journey:
stress-free

Eco airport

Promotion of fair
business activities

G

/
governance f

World-leading hospitality

Safe and secure airport P
Pleasant journey:
stress-free

Eco airport

| Strengthening of
‘ Al  risk management
3

Direction of strategies set forth in MTMP Miisr:geas;to Effective use De(\)/fe;osr;r;:nt CtorI\triblutiiln Human Pr%néftiog of " promotion of Strengthening
T of limited comfortable ©oca ET resource = anf fair business of risk
climate resources and advanced pegionan development PR a7 activities management
change airport communities Human Rights

Establishing a foundation
for regrowth [ ) [ ) [ )
Reform and Innovation (Change)

Reinforcement  Growth of airport business Y Y )

of earnings Growth and Evolution (Grow)

base ) .

Expansion of earnings base . . .
Facing Challenges (Expand)
Improve and innovate by
harnessing DX and new [ )
technologies

Enhance the o
Organization, personnel, and .

management governance

base

Financial strategy
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