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Main Questions and Answers During Briefing on Interim Earning Results for the Year
Ended March 2025
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The following is an account of the questions and answers during the briefing on the interim earning
results for the year ended March 2025, which was held on November 19, 2024. 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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Q1 How will your partnership with Aeon Co., Ltd., develop and what roles will each partner
play in the partnership?
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- We are putting in place a framework for developing our partnership with Aeon Co., Ltd. We
initially suggested collaborating in real-estate development across our various business
segments. We are now negotiating for collaborating in other areas too, including retail,

transport, and finance.
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Q2 Why did you choose a capital and business alliance as the form of partnership between
you and Aeon Co., Ltd?
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- Our two organizations, both headquartered in Chiba, have a similar vision and approach for
community development and economic development in the prefecture. To implement our
shared vision, we will need to build trust in each other. We concluded that a capital and business

alliance would help build such trust.
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Q 3 What is your outlook regarding the Narita Airport expansion?
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+ The expansion in the airport’s functions will increase the airport’s traffic. We would struggle to
accommodate the extra transport demand with our current ridership capacity, so we are going
to boost our ridership capacity. We have already decided to invest some 50 billion yen in

expanding and upgrading Sogo depot. We may invest similar sums in the future.
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Q4 How will you bolster your Narita Airport traffic route?
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-+ We will bolster it by adding more services, revising the timetable, and making full use of the Keisei
Narita Airport Line and other lines. All these actions will require huge investment. When boosting
our ridership capacity, we will need to keep a close watch on the scale of investment and the

supply-demand balance.
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Q5 Tell us about your next medium-term plan. What will be your basic approach, funding
needs, and policy on shareholder returns?
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- As we embark on D2 Plan, we will reorganize our businesses and create a new organizational
framework that will deliver results. Our funding needs are extensive, and much of the
expenditure will be related to the expansion of Narita Airport. Our policy on shareholder returns
is under development. We envisage a policy that will balance shareholder returns with our future

funding needs.
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Q 6 What disclosures will you make regarding ROE and capital costs? What is your policy
on such disclosures?
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- We are currently considering what financial indicators to disclose and what disclosure

standards to adopt, taking into account TSE requirements and shareholder feedback.
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Q7 You mentioned that you will invest extensively in the years ahead. How healthy does
your sheet have to be to enable such investment?
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+ We will not invest in a way that causes high interest-bearing debt to keep on mounting. Rather,

we will consider what the best funding option is for each investment project.
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