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Main Questions and Answers During Briefing on Earning Results for the Year Ended
March 2025 and Briefing on Medium-Term Business Plan (D2 Plan)
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The following is an account of the questions and answers during the briefing on the
earning results for the year ended March 2025 and the briefing on the current
medium-term business plan (D2 Plan), both of which were held on May 22, 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 : What are the factors of lower profits of the Transportation business in the
forecasts for the year ending March 20267
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A : Regarding revenue of the Transportation business, with higher ridership to and
from Narita Airport for the Railway business and higher demand centered in
intercity bus for the Bus business, higher revenue is expected.

On the other hand, regarding operating profit, because of the pace of paying
railway usage fees related to airport route was made earlier due to strong travel
inclination, and also because operating expenses centered in personnel
expenses and repair expenses increased, lower profit is expected.
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Q : What is the reason for setting payout ratio of 30% or greater in the medium-term
business plan? In addition, regarding the image of shareholder returns / funding
procurement in cash allocation, what are you envisaging?
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We set as payout ratio of 30% or greater, having discussed the policy of making
shareholder returns stronger than D1 Plan (payout ratio of 10% or greater), and
having observed the balance with ROE target (fiscal 2027: 8% or greater) and the
level of shareholder returns other listed companies offer.

Regarding cash flows from operating activities and investment portion in cash
allocation, it is as stated in the document. Regarding funding procurement, we
will use the optimum method depending on the external environment, but in
making this numerical plan, we made it on the assumption that the important
funding will be met by borrowing. Even with this assumption, EV/EBITDA is
anticipated to be kept in 7 range. However, it is not the case that it is decided that
funding procurement will all be met by borrowing; as a plan this was made.
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: Regarding fund procurement methods other than borrowing, what things are you

considering?
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: One possible option is to sell off assets.
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: You mentioned a dynamic approach to buybacks. What criteria will you use?
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: Regarding factors for judging buybacks, there are several, | think. In D2 Plan,

ROE 8% or greater is set as a fiscal 2027 KPI; to achieve this we will dynamically
conduct them.
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: Regarding investment anticipated in the future, is it right to understand that

launch of a new charged limited express, expansion work for train deposits, and
next-generation Skyliner, among other things, are your company's investments?
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: Regarding launch of a new charged limited express, the Sogo depot expansion,

and launch of a next-generation Skyliner, these are parts of our investments.
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: The “Narita Airport access improvement” category includes a ¥350 billion

allocation to “other anticipated measures.” What are these measures?
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. As stated on medium-term plan slide P22, in the midst of it being necessary to

consider various measures, such as upgrades to existing rail track and launch of
a longer next-generation Skyliner, among other things, the estimate of that which
is currently anticipated is about ¥350 billion. Among them are things that require
arrangements with related parties, as opposed to things that the company does
alone.



