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Main Questions and Answers During Briefing on the Interim Earnings Results for the
Year Ending March 2026
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The following is an account of the questions and answers during the briefing on the

interim earnings results for the year ending March 2026, which was held on

November 20, 2025. Note that the text is an edited summary prepared by Keisei

Electric Railway Co., Ltd., not a verbatim transcription of everything that was said

during the briefing.
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Q: Your forecasts state that you will make approximately ¥10 billion in operating profit
in the second half. This seems a conservative estimate. Are you expecting a
wave of cost increases in the second half?
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A: Some of the costs are simply deferred costs that were initially expected to impact
the first half accounts. Besides such one-off costs, we will have some persistent
cost increases. For example, we are raising wages to attract the talent we require.
We are also paying higher railway usage fees. The operating profit forecast
remains unchanged in view of these cost increases.

Q: FENMNSBAANDEMBFEOEZEIZOVNT, BHRTIAVNTELZI LN
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Q: Do you have any comment to make at this time about China cautioning its citizens
against traveling to Japan?
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A: The travel boycott will start to affect our organization if it continues into the long
term. On the other hand, Japan is receiving increasing numbers of visitors from
other countries. We will have to see what happens.

Because of the need to deal with situations such as this, one of the strategic
priorities in D2 Plan is to enhance profitability and resilience to external changes.
As part of this, we have committed to strengthening our businesses outside the
Transportation segment.

Q: EBEREICOVT, EERXOHRZEHZEL TSEROBMEZ RN,
Q: Could you describe the time frame over which you will revise rail fares, with
reference to trends in your rail expenditure and ridership income?
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A: Our rail expenditures include, besides personnel expenses, introducing new train
series, conducting repair work, and a range of materials costs related to
investments. The increased costs will be passed on in fare increases. We are
making arrangements to increase the fares in the final year of D2 Plan.
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Q: AEON'’s Fujisawa store is not served by your rail network, so why are you going to

collaborate with AEON in a project to remodel the property? In this collaboration,
how will you apply your knowhow and contribute your strengths?
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A: Under our business alliance, which was announced last year, our two
organizations collaborate in a number of sectors, the first of which is real estate.
In this sector, our two organizations share information about the real estate we
respectively own and explore a range of potential joint projects. In the case of the
Fujisawa store, AEON is working on plans to convert the store into a mixed-use
development, so our organization will be involved in the planning process.



As part of our efforts to strengthen our Real Estate segment, we are looking to
build and acquire residential and rental properties. In this context, it makes sense
to work with AEON on mixed-use development projects that will contribute to
economic development in the area.
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Q: Your Medium-term business plan commits you to strengthening your Real Estate
segment. Do your real estate investments align with the plan?
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A: D2 Plan sets out a three-year budget of ¥90 billion for investing in real estate with
a view to improving our rental income. This budget is being spent on a range of
projects. Our alliance with AEON has a crucial role to play in strengthening our
Real Estate segment, and we are engaging in a wide range of negotiations for the
acquisition of retail real estate, among other things. Besides our alliance with
AEON, we are actively pursuing opportunities for acquiring apartment complexes
in Tokyo.

Q : RREDEBREFIZONT, RERMEENIIE,, HELSDEXDOHEDT
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Q: You are also collaborating with Keikyu Corporation. What is the end goal of the
collaboration? Will you be collaborating in areas other than railways?
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A: As the Japanese population continues to shrink, it will become harder to maintain
sufficient numbers of rail staff. We must therefore research and develop new rail
operating systems, including unmanned operations and driverless trains. We are
working with Keikyu Corporation on ways to reduce the costs of such R&D
projects and on other cost-reduction ideas, such as harmonizing the designs for
the new charged limited express service that we will introduce, as has already
been announced. We will also work together to improve the value of areas served
by our rail networks. This will include a communications strategy emphasizing the
fact that, with a through service along the Toei Asakusa Line, we offer a full
airport-to-airport connection. We are also looking into collaborations in areas
other than the railways business.
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