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MEI TETSU

m Future Direction of Management



Status of Discussions on Review of the Nagoya Station District

Redevelopment Project MerTersu

We plan to announce the direction of re-evaluation and review of the Nagoya Station District
Redevelopment Project within FY2026.

Started re-evaluation and review of the Nagoya
Station District Redevelopment Project Current status of discussions

_ _ Consider the direction, taking the following
Announced re-evaluation and review of the | pgints into account

redevelopment project in December 2025 : : .
-Continue promoting our stance of striving

to improve convenience of public
transportation and create attractive cities
and areas

e EREEEMEHESOR T a2 —LEBL S VIS RHEOERIES
SURBELEFIZONTI #HESRBARE

-Proceed with the discussions based on
» the premise of lowering the degree of
difficulty and risks and reducing the scale
of investment, while taking into account
the feasibility of the business and its
financial soundness
Continue with discussions on bringing in
s new external partners

Imﬁ ‘ﬁ‘ﬁ‘l IEOERE ﬂ LTl LEODREL PO ? HH ﬁ ﬂ =BT ﬁF
kLT IZIEWEE < HE L DREETHEET BT Lz

Copyright © Nagoya Railroad Co.,Ltd. 4



Status of Initiatives to Improve Capital Efficiency

MEITETSU

Accelerate efforts to improve capital efficiency and strengthen financial standing
for the upcoming Nagoya Station redevelopment.

Current policy and initiatives

funds and REITs and sale to

external parties
(¥25.0 billion securitized in FY2024 and
FY2025)

Real estate

-Sell idle or underutilized assets

shareholdings from FY2024 to
FY2030

(Sold ¥9.9 billion worth of cross-
shareholdings in FY2024 and FY2025)

Cross-
shareholdings

-Clarify the position of each
business in seven segments

-Restructure business strategy,
and strengthen PDCA cycle for
execution

Business

portfolio
management

-Decided to withdraw from the

Transport (forwarder) Business
(Announced on May 11, 2026)

-Securitize assets through private

-Sell ¥50.0 hillion worth of cross-

Future policy and initiatives

-Continue to promote securitization of assets
through private funds and REITs and sale to

external parties
> (¥130.0 billion from FY2024 to FY2030)

-In real estate sales, consider broadly not only
the sale of idle or underutilized assets but also
that of leased and business-use real estate

-Sell ¥60.0 billion* worth of cross-shareholdings
from FY2024 to FY2030
> -Pursue sales in a planned manner by
reviewing the sale price after reflecting the
latest stock price
*Based on the market price as of March 31, 2026

-Reorganize the disclosed segments from seven
to five through measures such as new
establishment of the Aviation, IT and Engineering
Services Business and positioning it as a

> business for growing profitability further

-Make early assessment of whether to rebuild or
reorganize low capital-efficiency and low-profit
businesses by thorough implementation of
business portfolio management



Ref.) Positioning of Businesses in Business Portfolio
(After Reorganization of Segments)

MEI TETSU

-In addition to the Traffic Business, the profit base, and the Real estate
Business, which is the core business driving grovvth position Aviation, IT,
and Englneerlng Services Business as a growth area and ensure further
profit growth through investment.

-Make early assessment of whether to rebuild or reorganize low capital-
efficiency and low-profit businesses.

New segment

Aviation, IT
and Engineering Services

Business

Business aiming for profit
growth by investing in growth
area such as disaster
prevention, healthcare, and
environment as the peripheral
area of the Traffic Business

Contribute as
a multifaceted
profit source

>

Business aiming to improve
profitability by streamlining
business operations and other
measures

Copyright © Nagoya Railroad Co.,Ltd.

to generate steady
cash flow

Grow with investment and
contribute as profit growth

Investment for
business growth

/\
| g

Create excitement
and increase traffic
Pivotal business for growth
by reinforcing the rotation
business while contributing

to revitalize the areas

New segment

Leisure and
Lifestyle Services

Business

Business aiming to improve
profitability while creating
excitement in the region and
increasing traffic to generate
synergies




“Ref.) Plot analysis of business portfolio | ROA and operating income 2
amount

Based on the plot analysis of ROA and operating income amount, we positioned and
categorized our portfolio into four businesses.

ROA (%) ™ Size of circle shows asset size _ _ N
‘ v100.0 billion How business is positioned
Aviation, IT and .0 pbillion )
Engineering Services Q . Eore QGOWW; buhsmess
8 ¥86.0 billion gm . s=V ocused on further
‘ profit expansion

Group’s profit base

Q [> G expecting further
sustainable growth

4 Leisure and Lifestyle ~ | Asset-heavy and need
Services .’ o’ to improve its asset
¥121.0 billion o efficiency

g
’ _ « Relatively asset-light
0 4 Traffic e and more focused on
- R ¥510.0 billion
Transport
‘ ¥139.0 billion = = = > : The arrows are only for illustrative purposes. Q ‘ Qulgivr\llepsrg]:;\tlﬁﬁ:"flltﬁeeds
00 50 10.0 15.0 200 a drastic improvement

such as better asset
holding and business

*1. Operating income = total assets (average amount of the beginning and end of the fiscal year) model
*1~*3. FY2025 actual
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Ref.) Sale of Transport (Forwarder) Business to External Party MErETsu

As part of business portfolio management, we finalized the sale of low-profit business
Meitetsu World Transport Co., Ltd. to an external party.

Reasons for the sale Target company overview

Meitetsu World Transport had been working on
strengthening profitability and competitiveness.
However, its performance continued to stagnate

Company name Meitetsu World Transport Co., Ltd.

Established April 1, 2022

Headquarters 9 Kanda-Sudacho 1-Chome, Chiyoda-ku, Tokyo

as it failed to transform its revenue structure Customs brokerage, freight forwarding business, import-

and establish a stable earnings base in the export administration business, warehousing, non-life
challenging business environment SILECIEYY Main business  insurance agent, sale/purchase and import/export of

being various products, and contingent business service for all of
transferred the above

Capital 100 million yen
Shares 2,000 shares Wholly owned by Nagoya Railroad Co., Ltd.
Representative Atsushi Sakamoto, President

Zﬂa‘l’:; recentnet 5 g41 million yen (Fiscal year ended March 31, 2025)

Company name Shibusawa Logistics Corporation
Established March 30, 1897
Head office 37-28, Eitai 2-chome, Koto-ku, Tokyo

We concluded that combining MEITETSU : : : :
Warehousing, land transportation, marine transportation,
harbor transportation, handling of land, sea and air

WORLD TRANSPORT’s forwarding expertise P o business : _ :

and domestic and international business sites, N Lanhoralon. compiiediand, sca NI CLO e
with the stable management base and logistics services

network of Shibusawa Logistics Corporation, Capital* 7,847 million yen

which is aiming to strengthen its international REPIESENIAlVES Takeshi Osumi, President

logistics business, can improve the latter’s LEIR--EEl—-_ 65,328 million yen

. Total assets* 117,446 million yen
earnings base and ensure further growth. Y
) ) *As of March 31, 2025
Copyright © Nagoya Railroad Co.,Ltd.




Financial Results and Dividend Level during the Medium-term

Management Plan Period MerTeTsu

While operating income is expected to fall short of the target in FY2026, we expect to achieve
the target for ROE and net interest-bearing debt/EBITDA ratio through the planned
securitization of assets aimed at improving capital efficiency and control of capital investment
for enhancing financial standing.

FY2024 actual FY2025 actual FY2026 forecast

Operating income ¥42.0 billion ¥36.1 billion ¥45.0 billion ¥50.0 billion
Key
indicators
Net interest-bearing
debt (*) /EBITDA ratio 6.3x 7.6X 6.7X 6.0x range
Dividend
per share ¥38.5 ¥40.0 ¥60.0

* Net interest-bearing debt: interest-bearing debt — cash, deposits, and short-term investment securities

We forecast an annual dividend of ¥60.0 per share for FY2026 for a consolidated dividend

payout ratio of 30% reflecting the financial results forecast (net income of ¥39.0 billion and
ROE of 8.0%).

Copyright © Nagoya Railroad Co.,Ltd. 9



Enhancement of Shareholder Returns MErTErsu

Under management that places importance on capital efficiency, we aim to maximize medium- to
long-term corporate value through profit growth and achievement of both growth investment and
shareholder returns by ensuring stability of returns with the introduction of a minimum dividend.

Dividend -Maintain a consolidated dividend payout ratio of 30% and above and set a
minimum annual dividend of ¥60 per share to ensure stable shareholder
Policy on returns (from FY2026)

sbabdhseidl Share buybacks -Carry out share buybacks flexibly as necessary

t . :
FEHnS Shareholder -Enhance shareholder benefits to encourage long-term shareholding by
benefits individual shareholders

-Add shareholder free train pass for long-term shareholders

Maintain stable dividend in light of business performance and
management environment (consolidated payout ratio of 20 to 26%)

Consolidated dividend payout ratio
of 30% and above

2021 2022 2023 2024 2025 2026

Copyright © Nagoya Railroad Co.,Ltd.
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Future Direction of Management (Summary)

Nagoya Station
District

Redevelopment
Project

Capital Efficiency
Improvement

MEI TETSU

Financial Results and

Shareholder Returns

-We announced the review and
re-evaluation of the Nagoya
Station District Redevelopment
Project in December 2025. We
plan to announce the new
direction within FY2026.

-Continue promoting our stance
of striving to improve
convenience of public
transportation and create
attractive cities and areas.

-Proceed with the discussions
based on the premise of
lowering the degree of difficulty
and risks and reducing the scale
of investment, while taking into
account the feasibility of the
business and its financial
soundness.

Continue with discussions on
bringing in new external
partners.

—Accelerate efforts to improve
capital efficiency and strengthen
financial standing for the
upcoming Nagoya Station
redevelopment.

-In real estate sales, consider
broadly not only the sale of idle
or underutilized assets but also
that of leased and business-use
real estate

-Cross-shareholdings, Pursue
sales in a planned manner by
reviewing the sale price after

reflecting the latest stock price

-Make early assessment of
whether to rebuild or reorganize
low capital-efficiency and low-
profit businesses by thorough
Implementation of business
portfolio management

-While operating income is
expected to fall short of the
target in FY2026, we expect to
achieve the target for ROE and
net interest-bearing
debt/EBITDA ratio through the
planned securitization of assets
aimed at improving capital
efficiency and control of capital
Investment for enhancing
financial standing.

-Under management that places
importance on capital efficiency,
we aim to maximize medium- to
long-term corporate value
through profit growth and
achievement of both growth
investment and shareholder
returns by ensuring stability of
returns with the setting of a
minimum dividend (annual
dividend of ¥60 per share).

Copyright © Nagoya Railroad Co.,Ltd.
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m Results Summary
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Group Business Performance

B FY2025 Consolidated results

(Billions of yen, %)

Change from

RESTIE YoY change forecast(from Nov.)
Operating revenues 691.5 0.8 01 % (3.4)
Operating income 36.1 (5.8) (14.0) % 2.1
Ordinary income 38.3 (9.3) (19.5) % 43
Profit attributable to 22 9 (14.7) (39.2) % 19
owners of the parent
ROE

% —

(Net income/equity) e (3.6) 0.3 P
Net interest-bearing debt*/ 76 times _ _ _

EBITDA multiple

*Net interest-bearing debt = Interest-bearing debt - Cash, Deposits, and Short-term investment securities

B Consolidated results highlights

<YoY>
[Operating revenues] Increased

-Increased in the Traffic Business and the Leisure and
Services Business

-Decreased in the Real estate (development) Business
and the Transport Business

[Operating income] Decreased

-Decreased in the Transport Business and the Real estate
(development) Business

-Increased in the Traffic Business

Copyright © Nagoya Railroad Co.,Ltd.

MEITETSU

B Operating income by segment

(Billions of yen)

Results YoY change
Traffic 21.8 2.2
Transport (7.7) (3.9)
Real Estate 13.5 (5.3)
Leisure and Services 3.4 0.8
Distribution (1.9) (0.6)
Aviation Services 2.5 0.3
Others 53 0.7
Adjustments (0.9) (0.0)
Total 36.1 (5.8)

B Quarterly trends (operating income)

45 4
40 A
35 A
30
25 -
20 -
15 A
10 1

(Billions of yen)

42.0

36.1
FY2024
FY2025

s .y 14714 .4
9.2 78
3.1 4.6
10 2Q 3Q 4Q Results
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FY2026 Consolidated operating results forecast

B FY2026 Consolidated operating results forecast

(Billions of yen, %)

Results YoY change

Operating revenues 734.0 42.4 6.1 %
Operating income 45.0 8.8 244 %
Ordinary income 47.0 8.6 225 %
Profit attributable to 390 16.0 69.9 %
owners of the parent
ROE

% t
(Net income/equity) 8.0 32 ¢
Net interest-bearing debt*/ 6.7 times . .

EBITDA multiple

*Net interest-bearing debt = Interest-bearing debt - Cash, Deposits, and Short-term investment securities

<YoY>
[Operating revenues] Increase

MEITETSU

-Revenues are expected to increase led by the Real estate

Business

-Revenues in the Leisure and Lifestyle Services Business
are expected to decline following closure of Meitetsu

Department Store

[Operating income] Increase

-(See P.15)

[Net income] Increase

-Net income is expected to increase due to a rise in gain on

sale of investment securities and other factors

B Analysis of difference with existing targets

(Billions of yen, %)

FY2026 FY2026 Change
Target (*) Forecast v/s target
Traffic 18.5 17.9 (0.6)
Transport 5.0 S (1.9)
Real Estate 16.0 11.8 4.2)
LeISl.JI'e and Lifestyle 47 59 05
Services
Awa.tlon, !T and . 6.5 70 05
Enaineering Services
Adjustments (0.7) (0.4) 0.3
Total 50.0 45.0 (5.0)

*Operating income target by segment for FY2026 stated in the Fiscal Year Ended

March 31, 2025 Financial Results Presentation for Investors (P.20) announced on May 9, 2025

Copyright © Nagoya Railroad Co.,Ltd.

<Compared with targets>
-The Transport (Trucking) Business will continue to steadily

implement measures to improve profitability, but it expects
a decline in profit compared with the existing target.

-The Real estate Business expects a profit decline due to a

fall in gross profit margin of the Real estate development
Business primarily in the Tokyo Metropolitan area and a
cost increase caused by temporary use of the buildings
involved in the Nagoya Station Redevelopment Project.
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Operating Income Analysis (Year on Year)

Leisure and services, other - 0.1

MEI TETSU

Hotel - 0.0 (Unit: Billions of yen)

Retail + 2.6

Trucking +10.9 |
________ Maritime transportation + 0.3
45.0 P

400 _______________ Railroad -2.8 B

Bus -0.8
Taxi -0.3

35.0”

Traffic Transport

30.0-
FY2025 actual
operating income

-Traffic

-Real estate

Aviation services - 0.2
IT and engineering services +0.4 [~

Leasing and parking - 6.3
Real estate development + 4.7
Real estate management - 0.1

Real Leisure and Auviation, IT and Adjustment* FY2026 operating
estate Lifestyle Engineering .
Services Services income forecast

(Railroad): Expected to decline due to increase in labor costs and depreciation as well as temporary expenses for settlement of a track elevation project
(Bus and Taxi): Expected to decline owing to increases in labor and fuel costs though revenues are likely to increase from fare revision

(Leasing and Parking): Expected to decline due to lower rental income from Nagoya Station redevelopment-related buildings and higher expenses from
temporary use of the buildings, absence of dividend income recorded in the previous fiscal year, and other factors

(Development): Although profit growth is likely to be modest in condominium sales due to fall in gross profit margin, revenues are expected to
increase significantly in the capital recycling business

-Transport =
and revision of fares

-Leisure and

Lifestyle Services in automobile sales

Copyright © Nagoya Railroad Co.,Ltd.

(Trucking): Profit is expected to rise significantly on the back of profitability improvement measures led by elimination of freight forwarding expenses

(Retail): Profit is expected to increase due to closure of Meitetsu Department Store and performance recovery at Meitetsu AUTO, which is engaged

*Inter-segment eliminations  1g



Improvement of Profitability in the Transport (Trucking) Business MEmETsu

(Unit: Billions of yen)

T R B
FY2025 actual Freight New sales, Improvement Reductionin  Increase in FY2026
operating income unit price  sales increase of working ~ commission  depreciation,  operating

adjustment conditions fees etc. income forecast

In FY2025, the operating income was approx. ¥8.9 billion in loss as we failed to secure sufficient
cargo volume for the distribution system, although the effects of the reduction in commission fees
and freight unit price adjustment began showing in the second half.

In FY2026, the business aims for a recovery in financial results through implementation of the above

measures.

16
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Initiatives in Real Estate Business MEITETSU

B Takeover of the condominium development business
from a Yahagi Construction*!’s subsidiary ,E‘

In April 2026, Meitetsu City Design took over the condominium development
and sales business from YAHAGI REAL ESTATE and Meitetsu Community
Life took over the condominium management business from YAHAGI
BUILDING & LIFE.

.

Meitetsu City Design has long been engaged in the condominium development
and sales business across the region, primarily along our railway lines. Through
its integration with YAHAGI REAL ESTATE, which has particular strengths in
condominium development in Nagoya City, the Company will leverage the
respective strengths of both companies in terms of operating areas and aim to

become the top condominium developer in the Chubu area. Rendering of Pretina
*1 We hold a stake accounting for 19.08% of outstanding shares excluding share buybacks (as of September 30, 2025) Residence Chikusa Station

B Collaboration with Tosei*?

Establish a collaborative framework by dispatching
personnel, including management-level employees, Amid soaring real estate prices, the Group
to Tosei. aims to strengthen the profitability of its real

o _ _ _ _ estate business by acquiring know-how from
Promote joint projects between Meitetsu City Design Tosei in areas such as property procurement

condominiums in the Tokyo metropolitan area through properties.
collaboration with Tosei.

*2 We hold a stake accounting for 15.46% of outstanding shares excluding share buybacks (as of November 30, 2025)
Copyright © Nagoya Railroad Co.,Ltd. 17



Traffic Business MEITETSU

Trends in Passenger Volume Across All Lines

B Nagoya Railroad, (Compared to FY2022)

Transportation Results (FY2025) 125% -
(Unit: Thousands of people, %) (Unit: Millions of yen, %) 118.8% _. °
Percent Transfer Percent 120% -
Passengers
change Revenues change 115%

Non-commuters 126,647 4.4 % 55,893 5.0 % o .
Work commuters 151,284 1.6 % 32,649 2.2 % = 110.6%
School commuters 97,149 0.8 % 6,892 0.4 %| 10%

Commuters 248,433 1.3 % 39,542 1.8 % 100% :
Total 375080 23 %| 95436 37 % o, "
Note: Passenger revenues from non-commuters include special car fees. FY2022 FY2023 FY2024 FY2025 FY2026
—@—Non-commuters  =#=\\ork commuters forecast
r

The number of passengers showed a solid increase of 4.4% year-on-year in non-commuter passes, exceeding

the Nishi-Mikawa area due to growth in the number of manufacturing workers, and an increase in the exchange

the level recorded in FY2019.This was attributable to a significant increase on the Airport Line, increased usage in

population across all lines. Commuter pass usage also continued its steady increasing trend, rising 1.6% year-on-

~N

_year. Transfer revenues increased 3.7% year-on-year as the number of passengers rose. )
Airport Line (Compared to FY2022)
Non-commuter passengers 197.0%
199% 181.7% - N
175% Although the Airport Line was affected by a significant reduction
155% in flights to and from China at Chubu Centrair International
141.8% . . . . . . .
Airport due to heightened tensions in Japan-China relations, it
135% continued to exceed the previous fiscal year level as the number
115% of air passengers increased throughout the year.
100.0% - J

95%
FY2022 FY2023 FY2024 FY2025

Copyright © Nagoya Railroad Co.,Ltd.
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Cash Allocation for FY2026

Cash inflows Cash outflows

MEITETSU

Operating CF
¥77.5 billion
or more

*Including funds for
shareholder returns
and excluding
sale/securitization of
assets

External financing:
bank borrowings,
bonds, etc.
¥18.0 billion or more

M&A and other

Copyright © Nagoya Railroad Co.,Ltd.

Traffic
¥47.4 billion

Aviation, IT and
Engineering Services
¥8.1 billion

Leisure and
Lifestyle Services
¥7.8 billion

Real Estate
¥6.9 billion

Transport
¥6.1 billion

Traffic
¥4 .2billion

Aviation, IT and
Engineering Services
¥3.1billion

Transport
¥2 3 billion

Leisure and
Lifestyle Services
¥1.6 billion

Real Estate
¥34.5 billion

19



Cash Allocation for the Medium-term Management Plan Period

(FY2024-FY2026)

Cash inflows Cash outflows

Operating CF
¥196.6 billion
or more

*Including funds for
shareholder returns
and excluding

sale/securitization of
assets

External financing:
bank borrowings,

bonds, etc. M&A and other
¥144.0 billion ¥38.9 billion or more
or more

Copyright © Nagoya Railroad Co.,Ltd.
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Traffic
¥117.9 billion

Aviation, IT and
Engineering Services
¥18.7 billion

Leisure and
Lifestyle Services
¥20.5 billion

Real Estate
¥57.1 billion

Transport
¥21.9 billion

Traffic
¥13.6 billion

Aviation, IT and

Engineering Services
¥9.6 billion /

Transport
¥8.4 billion
Leisure and
Lifestyle Services
¥4.0 billion

Real Estate
¥127.7 billion

MEITETSU
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Reference: Measures to Improve PBR

ROE
Net
income
Sharehold
er's equity
PBR
Market cap.
Shareholder’
s equity
PER
Market cap.
Net income

Copyright © Nagoya Railroad Co.,Ltd.

Profit
margin on
sales
Net income
Net sales

Profit growth
(Profit
improvement)
of core
business

Realize sustainable stable management of the traffic
business

Aggressive investment to grow real estate business
Improve profitability of transport and distribution
businesses

Further strengthen performance/business portfolio
management

MEITETSU

<Current measures>

The Transport (Trucking) Business has been
performing below expectations, and we are
reinforcing efforts to improve profitability.

Sold Meitetsu World Transport Co., Ltd. in the
Transport (forwarder) Business as part of the
performance/business portfolio management.

Total asset
turnover

Net sales
Total assets

Asset
control
based on
the
investment
plan

Scheduled reduction of cross-shareholdings (from
FY2024 to FY2030 cumulative total: ¥50.0 billion)
Securitize assets through private funds and REITs
and sale to external parties

(from FY2024 to FY2030 cumulative total: ¥130.0
billion)

Review the assets held through sale of idle or
underutilized assets, etc.

We sold a total of ¥9.9 billion worth of cross-
shareholdings till now, and revised the sale
target through FY2030 to ¥60.0 billion,
reflecting most recent share prices.

Assets worth ¥25.0 billion in total have been
sold in securitization. We plan to consider a
wide range of assets, including those for
rental and business, for securitization.

We launched the REIT business in Oct.
2025.

Financial
leverage

Total assets

Shareholder’s
equity

Present
growth
strategy

Optimize by

enhancing

shareholder
returns

» Invest in growth areas centered on real estate business (optimization of

Aim for the consolidated dividend payout ratio of 30%
and above based on the basic policy of maintaining
stable dividends

Flexibly repurchase our own shares as necessary

business portfolio) to achieve further growth
» Achieve growth strategy through alliances such as M&A

- Assume mainly the areas with high asset efficiency such as related
with real estate, construction and digital and business areas highly

compatible with existing business (traffic and aviation-related)

Setting a lower limit for dividend of ¥60 per
share from FY2026.

In the management plan announced in
March 2025, we presented our growth
strategy through numerical targets for the
medium-to-long-term management
strategies and cash flow allocation policies.
Regarding M&A, we have disclosed specific
target sectors as noted on the left and are
currently exploring ways to realize alliances.

Enhance IR
activities
(Dialogue
with
investors,
etc.)

Enhance
governance

» Disclose specific and quantitative initiatives to achieve our future

vision.

» Strengthen communication between investors, etc. and the top

management, have better dialogue with investors, etc. gain higher
trust from the market to appropriately nurture investor expectations

and drive stock prices higher

« Enhance the monitoring system linked with intermediate

holding companies and core companies, restructure business

strategy and strengthen a PDCA cycle for execution

In FY2025, we held management strategy
briefings and small meetings (twice) for
investors to enhance communication and
expand opportunities for dialogue.

In April 2025, we introduced the Group
Executive Officer system to build a business
execution system for achieving group-wide
optimization.
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FY2025 Financial Results

*Figures in brackets are the year-on year percentage changes.

MEITETSU

(Units : Millions of yen, %)

Latest Forecast

FY2025 FY2024 as of Nov. Change
. 863 | Traffic +18,447, Lei d Service +4,096, Aviation Services +2,854 (3,416)
Operatmg revenues 691,583 690,720 [(0.1)] ortielrcs +1,611,Dis?:ist?;zoin+522r,w'l(':;nsport (9,4\1/|26l1;?r|]?e2|r \I/EI(;faSte (14,249) 695’000 [(0.5)]
L (5,890) | Real Estate (5,374), T t (3,989), Distribution (608), Aviati 2,185
Operatlng Income 36’185 421076 [(14_0)] ng:/icessaéﬂ, Othersrir;slg(,)rLeisure and IZosrllrv?cg)sn+883, Terlf?irlofz,Zm 34,000 [6.4]
. . (9,307) | Non-operating income (1,887) 4,363
Ordinary income 38,363 47,671 [(10.5)] | Nomoperating expenses +1,525 34,000 (12.8)]
Extraordinary income 13,663 15,664 (2,001) | Gain on bargain purchase (4,756) 11,500 2,163
Extraordinary losses 13,247 12,095 1,151 | Impairment loss on fixed assets +3,203 11,000 2,247
Profit before income (12,461) 4,279
taxes 38,779 51,240 (24.3)] 34,500 [12.4]
Income taxes 19,954 13,715 6,239 | Taxexpenses arising from gain on share exchange 17,100 2,854
Profit attributable to non-

controlling interests (4'129) (208) (3.921) (3’600) (529)
Profit attributable to (14,778) | 1,954
owners of the parent 22,954 37,733 [(39.2)] 21,000 [9.3]

Changes in consolidated subsidiaries and equity-method affiliates (compared to March 31, 2025)
MEITETSU XYMAX ASSET MANAGEMENT CO., LTD. (Newly Included), NB Parking Co., Ltd. (Newly Included)

Tohtetsu Taxi Co., Ltd. (Merged), MU Management Co., Ltd. (Merged)

SAPORE Co., Ltd. (Newly Included)
CHUKYO TV. BROADCASTING CO., LTD. (Share Exchange)

4 109 consolidated subsidiaries (£0)

@ 15 equity-method affiliates (£=0)

Copyright © Nagoya Railroad Co.,Ltd.

(+2)
(-2)
(+1)
(-1)
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Financial Results Highlights METETSU

Year-on-year: Higher revenue and Lower profit (Revenues increased, especially in the Traffic business in which a consolidated subsidiary
was included. All line-item profits decreased due to increased operating expenses such as personnel costs and the absence of special factors.)

Operating n
revenues + ¥0.8 billion

Operating -
expenses + ¥6.7 billion
Operating .-
income ¥5.8 billion
Ordinary .
income - ¥9.3 billion

Net profit - ¥14.7 billion

(Unit: Billions of yen)
Traffic +18.4 (Bus +13.3 [New consolidation of Miyakoh Group +11.5], Railroad +3.5 [Passengers +2.3%: Non-commuters+4.4%,
Commuters+1.3%])

Leisure and Services +4.0 (Tourist Facilities +1.7, Hotel +1.4, Travel +0.9)

Real Estate -14.2 (Real Estate Development -21.3, Real Estate Leasing +6.7)
Transport -9.4 (Truck -9.5, Maritime Transport +0.1)

Personnel costs +13.9 (Traffic +8.8, Track +1.6, Others +1.3)
Depreciation and amortization +4.6 (Traffic+2.3, Real Estate +1.5)
Cost of sales -14.2 ( Real Estate -15.1, Distribution +0.8)

Real Estate -5.3 (Real Estate Development -5.9, Real Estate Leasing +0.6)

IDDEE DODEE

Transport -3.9 (Truck -3.6, Maritime Transport -0.3)
Traffic +2.2 (Bus +1.7, Taxi +0.6, Railroad -0.1)

Ordinary income decreased due in part to a decrease in equity in net earnings of affiliates ( Non-operating income -3.4)

Net profit declined due primarily to a lower Gain on bargain purchase and an increase in income taxes
( Extraordinary income -3.1)

Compared with previous forecasts in November: Decreased revenue and increased profit (The Transport Business fell
short of the forecast, resulting in a decrease in consolidated operating revenues. However, all line-item profits increased owing to a profit increase in the

Traffic Business.)

Operating s
revenues ¥3.4 billion
Operating -
income + ¥2.1 billion

Ordinary |y 3 piflion
Income

Net profit + ¥1.9 billion

Copyright © Nagoya Railroad Co.,Ltd.

B Transport -4.8 (Truck -4.6, Maritime Transport -0.2)
Traffic +1.8 (Railroad +0.9, Bus +0.6, Taxi+0.3)

Traffic +2.0 (Railroad +0.8, Taxi +0.8, Bus +0.4)

Other Business +0.5 (Equipment Maintenance +0.4, Others +0.1)
B Transport-0.4 (Truck -0.6, Maritime Transport +0.2)

Ordinary income increased as operating income rose and non-operating income improved ( Non-operating income +2.1)

Net profit increased reflecting the increase in ordinary income despite higher income taxes ( Extraordinary income -0.0)
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Operating Results by Segment

Units : Millions of yen, %

Operating revenues FY2025 FY2024 ‘ Change Ei:fgn; Lataestoﬁ?\lroes_a“ Change (P:f]:r?;;
_ Traffic 178,272 159,825 118,447 11.5 176,400 : 1,872 1.1
~ Transport | 170,758 | 180,183 . (9,424) (5.2) 175,600  (4,841) (2.8)

Real Estate 114,779 | 129,028 (14,249) (11.0)| 117,100  (2,320)  (2.0)
Leisure and Services 106,779 102,682 : 4,096 4.0 106,400 379 0.4
77777777777 Distribution 69,635 69,112 522 08 70,100  (464)  (0.7)
__________ Aviation Services 32,635 29,781 - 2,854 9.6 31,700 93 3.0
Others 69,584 67,973 1,611 2.4 69,100 ! 484 0.7
Adjustment (50,861) (47,867) . (2,993) — (51,400) | 538 —
Total 691,583 690,720 863 0.1 695,000  (3,416) (0.5)
Operating income FY2025 FY2024 Ef];cr?gn; Latzss t;?\lroes_aﬂ zi:f;;
Traffic 21,803 19,602 2,201 11.2 19,800 2,003 = 10.1
 Tramsport | (7,711 | (3,721) . (3,989) — (7,300) (411) —
Real Estate 13,573 18,947 (5,374)  (28.4) 13,500 73 0.5
Leisure and Services 3,429 2,546 883 34.7 3,200 229 7.2
Distribution (1,900) (1,292) = (608) — (1,700) (200) —
Aviation Services B 2,583 2,266 | 317 14.0 2,300 283 12.3
Others 5,340 4,622 | 717 15.5 4,800 540 11.3
Adjustment (932) (895) (37) — (600) (332) —
Total 36,185 42,076 = (5,890)  (14.0) 34,000 2,185 6.4

MEITETSU

Year-on-year
comparisons

Traffic, Leisure and Services, Aviation Services, Others: Increased revenue and income

Distribution: Increased revenue with decreased income
Transport, Real Estate: Decreased revenue and income

Copyright © Nagoya Railroad Co.,Ltd.
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Traffic Business /’»ffln_frsu

(Units: Millions of yen, %

Change

FY2025 FY2024 ‘ Change ‘ Percent ‘

Operating revenue increased mainly due to an increase in the number of

Operating revenues 178 , 272 159 , 825 18,447 11.5| railroad passengers in addition to contributions from Miyagi Transportation

Group newly consolidated in the bus business in the previous fiscal year.

. . Operating income rose due to higher revenues despite an increase in
Operatlng Income 2 1v803 19’602 2’201 112 personnel expenses and depreciation and amortization.

& Breakdown of Traffic Business ¢

(Units : Millions of yen, %)

Operating revenues Operating income
FY2024 Change Zi:negnet FY2024 Ei:negnet
Railroad 101,450 97,910 3,539 3.6 15,296 15,418 (122) (0.8)
Bus 55,476 42,120 13,356 31.7 5,136 3,550 1,586 447
Taxi 23,506 21,936 1,570 7.2 1,118 492 626 127.2
Adjustment (2,160) (2,141) (19) — 252 140 111 —
Total 178,272 159,825 18,447 115 21,803 19,602 2,201 11.2

<Nagoya Railroad, Transportation Results >

(Units : Millions of yen, %)
Percent

(Units : Thousands of people, %)
Percent

FY2025 FY2024 ‘ Change FY2025 FY2024 Change
Non-commuters 55,893 53,227 5.0 Non-commuters 126,647 121,323 4.4
Work commuters 32,649 31,961 2.2 Work commuters 151,284 148,848 1.6
School commuters 6,892 6,868 04 School commuters 97,149 96,420 0.8
Commuters 39,542 38,830 1.8 Commuters 248,433 245,268 1.3
Total 95,436 92,058 3.7 Total 375,080 366,591 2.3

Note: Transfer revenues from non-commuters include special car fees.
Copyright © Nagoya Railroad Co.,Ltd.
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Transport Business MErETsu

(Units: Millions of yen,%)

‘ FY2025 ‘ FY2024 ‘ Change | croont
ange
. Operating revenue decreased due to a decrease in the volume of
Operatlng revenues 1701758 1801183 (9!424) (52) cargo handled in the trucking business.
. . The deficit widened due to a deterioration of profitability in the
Operating income (71711) (31721) (31989) ~ | trucking business.

€ Breakdown of Transport Business ¢
(Units: Millions of yen, %)

FY2025 FY2024

Operating revenues

Change

Percent

FY2025

FY2024

Operating income

Percent

Change Change
Trucking 189,410 196,601 | (7,191) (3.7) (8,908) (5,303)  (3,605) —
Maritime Transportation 18,673 18,554 118 0.6 1,177 1,493 (316)  (21.2)
Adjustment (37,325) (34973)  (2,352) — 20 88 (67) —
Total 170,758 180,183 | (9,424) (5.2) (7,711) (3,721)  (3,989) —

Copyright © Nagoya Railroad Co.,Ltd.




Real Estate Business

Percent

MEITETSU

FY2025 ‘ FY2024 ‘ Change

Change
Operating revenue decreased despite higher revenue in the leasing
Operating revenues 114’779 129’028 (14’249) (1 10) business, due to a decrease in the number of units delivered in
condominium sales.
. . Operating income declined due to lower profits in the sales development
Operating income 13,573 18,947 (5.374)  (28.4)| pienses P P

& Breakdown of Real Estate Business ¢

Operating revenues

FY2025 FY2024 Change

Percent

FY2025

FY2024

(Units: Millions of yen, %)
Operating income

Percent

Change Change
Real Estate Leasing 64,220 57,140 7,080 12.4 9,597 8,952 645 7.2
Real Estate Development 44,825 66,159 | (21,333) (32.2) 3,164 9,251 (6,086) (65.8)
Real Estate Management 16,008 15,519 488 3.1 678 700 (22) (3.2)
Adjustment (10,275) (9,791) (483) — 132 42 89 —

Total 114,779 129,028 | (14,249) (11.0) 13,573 18,947 (5,374) (28.4)

<Number of MEITETSU CITY DESIGN Condo Sales>

(Units:Units sold, %)
Percent

FY2025 | FY2024 | SETE
Number of condos sold (total) 727 893 (18.6)
Nagoya 243 134 81.3
Tokyo 269 581 (53.7)
Osaka 215 178 20.8

Copyright © Nagoya Railroad Co.,Ltd.

<Number of Parking Spaces and Lots Owned
by Meitetsu Kyosho Group>

(Units:%)

Percent

FY2025 FY2024 | Chanae
Owned Spaces 92,629 90,067 2.8
Owned Lots 4,002 3,890 2.9
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Leisure and Services Business

Units: Millions of yen, %

MEITETSU

Percent
FY2025 FY2024 ‘ Change Change ‘
. Operating revenue increased mainly due to increased revenue in the hotel
Ope ratlng revenues 106 ) 779 102 ! 682 4 ! 096 4 O and tourist facilities businesses driven by a recovery in tourism demand.
. . Operating income rose despite lower revenue in the travel business, due
Operatlng Income 3 1429 2’546 883 347 to higher revenue in the hotel and tourist facilities businesses.

& Breakdown of Leisure and Services Business ¢

(Units: Millions of yen, %)

Operating revenues

Percent

FY2024 Change FY2024

FY2025

FY2025

Operating income

Percent

Change Change
Hotel 25,842 24,402 1,440 5.9 1,808 1,514 293 19.4
Tourist Facilities 22,381 20,634 1,747 8.5 1,295 665 630 94.7
Travel 59,317 58,184 1,132 1.9 356 386 (29) (7.7)
Adjustment (762) (538) (223) — (31) (20) (10) —
Total 106,779 102,682 4,096 4.0 3,429 2,546 883 34.7
<Occupancy Rates and Lodging Prices at Main Group Hotels within Nagoya City >
Occupancy rate Lodging price
—¢—Business hotels —@— Other hotels
(yen)
80 0% 20,000
80.0% 18,000 ‘.—-—-'""/.—
70.0% / 16,000
on | . -
50.0% 10,000 ‘-‘_____‘_——-—-‘ --------
400% [ £,000
30.0% 6,000 f— — V’f
FY2020  FY2021  FY2022  FY2023  Fye02d4  FYe025 4,000
FY2020  FY2021  Fy2022  FY2023  Fy2024  Fy2025
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Distribution Business

FY2025

Change

MEITETSU

FY2024 ‘ Change

Percent ‘

Revenues increased mainly due to strong performance of the closeout

Ope rating revenues 69 , 635 69 , l 12 522 O . 8 sale at the Meitetsu Department Store Main Store in the department store
business.
. . Operating loss widened due in part to a deterioration in profitability from
Operating income (1!900) (1’292) (608) T | other merchandise sales.

& Breakdownof Distribution Business ¢

FY2025

Operating revenues

FY2024 Change

Percent

(Units: Millions of yen, %)
Operating income
FY2024

Percent

FY2025

Change Change
Department Store 18,081 17,209 871 51 (763) (1,507) 743 —
Other merchandise sales 52,127 52,159 (31) 0.1) (583) 317 (900) —
Adjustment (574) (256) (317) — (554) (102) (451) —
Total 69,635 69,112 522 0.8 (1,900) (1,292) (608) —

Copyright © Nagoya Railroad Co.,Ltd.
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Aviation Services Business

MEITETSU

FY2025 FY2024 Change gﬁrce”t ‘
ange
. Operating revenue increased due in part to increased orders in the
Operatmg revenues 32 ! 635 29’781 2’854 96 helicopter and flight catering businesses.
Operating income 2 ’583 2,266 317 140 Operating income increased due to higher revenues.

& Breakdown of Aviation Services Business ¢

Operating revenues

FY2024

Percent

(Units: Millions of yen, %)

Operating income

FY2024

Percent

FY2025

Change

FY2025

Change Change
Aviation Services 32,980 30,133 2,847 9.5 2,574 2,256 318 141
Adjustment (345) (351) 6 — 9 10 1) —
Total 32,635 29,781 2,854 9.6 2,583 2,266 317 14.0
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Others METETSU

(Units: Millions of yen,%)

‘ FY2025 ‘ FY2024 ‘ Change | Lereent ‘
Change
Overall revenue grew due to factors such as an increase in system-
Operating revenues 69’584 67’973 1,611 24 related orders, although revenue in equipment maintenance
decreased.
Operating income 5,340 4’622 117 155 Operating income increased due to higher revenues.

& Breakdown of Others ¢

(Units: Millions of yen, %)
Operating income

Operating revenues

Percent

Percent

FY2024 Change | Fereen FY2024 Fercent
Equipment Maintenance 38,237 39,049 (811) (2.1) 3,029 2,981 47 1.6
Others 32,465 29,799 2,666 8.9 2,381 1,716 665 38.8
Adjustment (1,119) ©875)  (243) — (70) (74) 4 —
Total 69,584 67,973 1,611 2.4 5,340 4,622 717 15.5
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Non-Operating Income and Extraordinary Income MErETsu

(Units : Millions of yen)

Change

‘ FY2025 FY2024

Non-operating income 7,974 9,862 (1,887)
Interest income 320 227 93
Dividend income 2,386 1,938 448
L . - (current FY) Absence of special factors from the companies
Equity in net earnings of affiliates 3,310 5,798 (2,488) newly consolidated in the previous fiscal year
Others 1,957 1,898 59
Non-operating expenses 5,796 4,267 1,529
Interest expenses 4. 997 3,521 1,476
Others 798 745 53
Total non-operating income 2,178 5,595 (3,417)
Extraordinary income 13,663 15,664 (2,001)
Gain on exchange of shares of affiliates 5,470 — 5,470 g:g;zr:azms gicr)ll,oftglxchange of shares of Chukyo TV.
Gain on contributions for construction 2,940 6,209 (3,268)
. . (current FY) Chita Line National Highway Route No. 247
Gain on sale of fixed assets 2,559 2,278 281 Grade Separation Project etc. (Meitetsu)
Gain on sale of investment securities 1,462 1,064 398
Gain on bargain purchase — 4,756 (4,756)| (previous FY) Miyagi Transportation Group joined etc.
Others 1,231 1,356 (125)
Extraordinary losses 13,247 12,095 1,151
Provision for loss on store closings 5,440 2,236 3,203
Loss on reduction of property and (current FY) Chita Line National Highway Route No. 247
equipment 2,193 2,218 (25) Grade Separation Project etc. (Meitetsu)
Loss on disposition of fixed assets 1,823 1,319 503
Impairment loss on fixed assets 1,547 — 1,547
Others 2,241 6,320 (4,078)
Total extraordinary income 416 3,569 (3,153)

Copyright © Nagoya Railroad Co.,Ltd.
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Consolidated Balance Sheets

FY2025 ’

FY2024 ‘

MEITETSU

Current assets 272,392 256,417 15,975 Increase in land and buildings for sale
Non-current assets 1,312,449 1,192,491 119,958
Property and equipment 1,096,429 997,980 98,449 } Capital investment +155,980
Depreciation and amortization -46,516
. Impairment loss on fixed assets -5,440
Intangible assets 17,710 14,952 2,758 Retirement 574
Investment and other assets 198,309 179,558 18,750 ;f;:s; ::;tiggess;:;zts;(;umies driven by higher market
Total assets 1,584,842 1,448,908 135,933
Current liabilities 370,251 356,386 13,865 | Decrease in trade notes and accounts payable
Non-current liabilities 697,364 594,210 103,153 :f]il;::g: izflgﬁgirm loans payable
Total liabilities 1,067,616 950,597 117,018
Profit attributable to owners of the parent +22,294
Total net assets 517’225 498’311 18'914 Distribution of retained earnings (7,549)
Total liabilities and net assets 1,584,842 1,448,908 135,933
Consolidated interest-bearing debt 688,310 589,547 98,763 Reference:Net interest bearing debt 631,019

(+100,109 vs. March 31, 2025)

Copyright © Nagoya Railroad Co.,Ltd.
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EBITDA and Capital Investment

’ FY2025 ‘ FY2024 ‘ Change

MEITETSU

(Units : Millions of yen)

‘ FY2025 ‘ FY2024 Change

Operating income 21,803 19,602 2,201 Operating income (1,900) (1,292) (608)
Depreciation Depreciation
and amortization 21,054 18,666 2,387 and amortization 1,383 1,427 (43)
Traffic EBITDA (A) 42,857 38,269 4,588 Distribution | EBITDA (a) (517) 135 (652)
Capital investment (B) 44,418 35,504 8,913 Capital investment (B) 992 1,802 (810)
Deduction (A-B) (1,560) 2,764 (4,324) Deduction (A-B) (1,510) (1,667) 157
Operatinc income (7,711) (3,721) (3,989) Operatinc income 2,583 2,266 317
Depreciation Depreciation
and_amortization 8,592 8,316 215 Aviation and amortization 2,943 2,703 239
Transport EBITDA (A) 881 4,595 (3,714) Services EBITDA (A) 5,527 4,970 556
Capital investment (B) 11,802 10,164 1,638 Capital investment (B) 9,238 5,103 4,135
Deduction (A-B) (10,921) (5,568) (5,352) Deduction (A-B) (3,710) (132) (3,578)
Operatinc income 13,573 18,947 (5,374) Operatinc income 5,340 4,622 717
Depreciation Depreciation
and amortization 7,699 6,196 1,502 and amortization 4,025 3,881 143
Real Estate | EBITDA (A) 21,272 25,143 (3,871) Others EBITDA (A) 9,366 8,504 861
Capital investment (B) 82,362 60,994 21,368 Capital investment (B) 4,662 5,539 (876)
Deduction (A-B) (61,090) (35,850) (25,240) Deduction (A-B) 4,703 2,965 1,738
Operatinc income 3,429 2,546 883 Operatinc income 36,185 42,076 (5,890)
Depreciation Depreciation
Leisure and | 27 amertization ) 1,232 47 Total and amortization 46,516 41,824 4,691
: EBITDA (A) 4,709 3,779 930 (after EBITDA (A) 82,701 83,900 (1,199)
Services consolidated
Capital investment (B) 2,503 2,347 156 adjustment) Capital investment (B) 155,980 121,455 34,525
Deduction (A-B) 2,206 1,431 774 Deduction (A-B) (73,279) (37,554) (35,724)
3 EBIDTA=Operating income + Depreciation and amortization FY2025 Main Capital Investments
Traffic Business: Construction of new train cars,construction to elevate train lines
Transport Business: Acquisition of trucks
Real Estate Business: Acquisition of rental properties

Copyright © Nagoya Railroad Co.,Ltd.
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m Operating Results Forecast

for FY2026

Copyright © Nagoya Railroad Co.,Ltd.
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Segment Changes

MEI TETSU

Effective April 2026, the Company has changed some of its segment classifications and names.
(Results for FY2025 from page 22 onwards have been restated.)

New Segments (FY2026 Onward)

Current Segments
| Railroad |
Traffic
Business I Bus |
I Taxi |
Transport I Trucking |
Business |

Maritime Transportation |

Real Estate Leasing n| AM fees |

Real Estate | Real Estate Development |
Business
| Real Estate Management |
Leisure and I Hotel
Services I Tourist Facilities
Business | Travel
Distribution I Department Store
Business |Other merchandise salesl.

Aviation Services

| Aviation Services ;J

Business
Other |Equipment Maintenance II
Businesses | Others

Copyright © Nagoya Railroad Co.,Ltd.

| Railroad |

Bus

Taxi

| Trucking |

Maritime Transportation

| Real Estate Leasing and Parking I

Real Estate Development

I Real Estate Management

Hotel

Retail

Leisure, Services and Others

Aviation Services

IT and Engineering Services

Traffic
Business

Transport
Business

Real Estate
Business

Leisure and Lifestyle
Services Business

Aviation, IT and
Engineering Services
Business

o Retail Business

Integrates former Department Store

Business, former Other Merchandise
Sales Business, and Restaurant and
Service Area Business

o Leisure, Services and Others
Integrates former Tourist Facilities
Business (excluding Restaurant and
Service Area Business), former
Travel Business, former Other
Businesses (excluding IT Services
Business), and flight Catering
Business

e Aviation Services
Comprises former Aviation

Services Business (excluding flight
Catering Business)

IT and Engineering Services
Business

Integrates former Equipment
Maintenance Business and IT
Services Business

o Real Estate Management

Asset management fees transferred
from former Real Estate Leasing

Business

=P Substantial transfer of target
===sp Pgrtial transfer of target businesses
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FY2026 Consolidated Operating Results Forecast

Units:Millions of yen

FY2026 FY2025 Percent
Forecast Results Change
Operating revenue 734,000 691,583 42,417 6.1
Operating income 45,000 36,185 8,815 24.4
Non-operating revenues 10,000 7,974 2,026
Non-operating expenses 8,000 5,796 2,204
Ordinary income 47,000 38,363 8,637 22.5
Extraordinary income 57,000 13,663 43,337
Extraordinary losses 51,900 13,247 38,653
o of e et 39,000 22954 16,046 69.9
EBITDA 96,400 82,701 13,699 16.6
Capital investment 122,500 155,980 (33,480) (21.5)
Depreciation and amortization 51,400 46,516 4,884 10.5
Net interest-beagin debt 650,000 631,019 18,981 3.0

X EBIDTA=Operating income + Depreciation and amortization

Net interest-bearing debt = Interest-bearing debt — Cash, Deposits, and Short-term investment securities

MEITETSU

Overall operating revenue is expected to increase, centered on the Real Estate business, despite lower revenue in the

Leisure and Lifestyle Services business due to Meitetsu Department Store closure. Overall operating income is projected to
increase, driven by an improvement in the profitability of the Transport business. Ordinary income is expected to increase
due to growth in operating income, despite a deterioration in non-operating income. Profit attributable to owners of the parent
is projected to increase due to growth in ordinary income and improvements in extraordinary income.

Copyright © Nagoya Railroad Co.,Ltd.
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Operating Results Forecast Highlights METETSU

Year-on Year: Increased revenue and increased profit (The Real estate development Business is expected to drive revenue
increase. In addition, profitability of the Transport Business is expected to improve, and we expect all line-item profits to increase.)

(Units: Billions of yen)
Operating + ¥42 4 billi Real Estate +37.2 ( Real Estate Development +37.2 [an increase in the number of condominiums to be delivered)])
. ion
revenues Aviation, IT and Engineering Services +5.3 (IT and Engineering +5.2)
Traffic +5.2 (Railroad +2.5, Bus +1.8, Taxi +0.9)

B Leisure and Lifestyle Services -4.7 (Retail -10.3 [a decline due to the closure of Meitetsu Department Store], Leisure, Services
and Others +5.5)

‘ Transport +11.2 (Track +10.9, Maritime Transport +0.3)
Fr)]gg{r?gng + ¥8.8 billion Leisure and Lifestyle Services +2.5 (Retail +2.6)
B Traffic -3.9 (Railroad -2.8 [an increase in settlement expenses for a track elevation project], Bus -0.8, Taxi -0.3)
= Real Estate -1.7 (Real Estate Leasing -6.3 [absence of revenue from Nagoya Station redevelopment-related buildings and
cost increase from temporary use], Real Estate Development +4.7)

_Ordlnary + ¥8.6 billion  Income is expected to increase owing to the increase in operating income despite worsening of non-operating income
Income (Non-operating income -0.1)

Net profit + ¥16.0 billion in addition to the increase in ordinary income, net profit is expected to increase reflecting an improvement in extraordinary income
(Extraordinary income +4.6)

<Nagoya Railroad Expected Traveler Forecast>

& Transfer revenues4p (Units : Millions of yen, %) ¥ Passengers$ (Units : Thousands of people, %)
FY2026 FY2025 Percent FY2026 FY2025 Percent
Current forecast Results Change Current forecast Results Change
Non-commuters 57,308 55,893 2.5 Non-commuters 129,214 126,647 2.0
Work commuters 33,320 32,649 2.1 Work commuters 155,040 151,284 2.5
School commuters 6,908 6,892 0.2 School commuters 97,651 97,149 0.5
Commuters 40,229 39,542 1.7 Commuters 252,961 248,433 1.7
Total 97,538 95,436 2.2 Total 381,905 375,080 1.8

Note: Transfer revenue from non-commuters include special car fees.
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FY2026 Operating Results Forecast by Segment

FY2026 forecast

FY2025 results

MEITETSU

(Units: Millions of yen, %)

Operating revenues

Traffic 183,500 178,272 5228 2.9
Transport 169,700 170,758 (1,058) (0.6)
Real Estate 152,000 114,779 37,221 32.4
Leisure and Lifestyle Services 194,800 199,503 (4,703) (2.4)
Aviation, IT and Engineering Services 83,600 78,290 5,310 6.8
Adjustment (49,600) (50,020) | 420 —
Total 734,000 691,583 42,417 6.1
Operating income FY2026 forecast | FY2025 results (P:Egzneqn;
Traffic 17,900 21,803 (3,903) (17.9)
Transport 3,500 (7,711) 11,211 —
Real Estate 11,800 13,573 (1,773) (13.1)
Leisure and Lifestyle Services 5,200 2,658 2,542 95.6
Aviation, IT and Engineering Services 7,000 6,786 | 214 3.2
Adjustment (400) (925) 525 —
Total 45,000 36,185 8,815 24.4

Copyright © Nagoya Railroad Co.,Ltd.
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FY2026 EBITDA and Capital Investment Forecast

FY2026 FY2025
Change
forecast results

FY2026

forecast

FY2025
results

MEITETSU

Operatinc income 17,900 21,803 E (3,903) Operatinc income 5,200 2,658 2,542
| — I
Depreciation i Depreciation i
andamortzaton | 23400 1..2005 L E0 | Leisure and |endamorizaton | 0000 Lo 2028 32
Traffic EBITDA* (A) 41,300 42,857 § (1,557) Lifestyle EBITDA (A) 11,200 8,286 E 2914
; Services ;
Capital investment (B) 51,700 44,418 | 7,282 Capital investment (B) 9,500 7,391 | 2,109
Deduction (A-B) (10,400) (1,560) 3 (8,840) Deduction (A-B) 1,700 895 E 805
Operatinc income 3,500 (7,711) ; 11,211 Operatinc income 7,000 6,786 E 214
Y S S e B T
Depreciati é L Depreciati ‘;
adamonzaion | 9400 | . 8,592 808 || Aviation, |aamoraion | 4900 | 401 889
Transport  |EBIToA () 12,900 gg1 | 12019 || T3 legman 11,900 10,797 | 1,103
3 Engineering
Capital investment (B) 8,500 11,802 Z (3,302) Services Capital investment (B) 11,300 10,005 é 1,295
Deduction (A-B) 4,400 (10921)§ 15,321 Deduction (A-B) 600 792 § (192)
i !
Operatinc income 11,800 13,573 | (1,773) Operatinc income 45,000 36,185 E 8,815
e S A A Depreciaion | g1 ann | amE1e |
and amortization 8,200 7,699 | 501 Total and amortization 51,400 46,516 E 4,884
B S R otal I R R
Real Estate |EBITDA (A) 20,000 21,272 | (1,272) (after consolidated [EBITDA (A) 96,400 82,701 | 13,699
é adjustment) t
Capital investment (B) 41,500 82,362 | (40,862) Capital investment (B) 122,500 155,980 | (33,480)
Deduction (A-B) (21,500) (61,090) f 39,590 Deduction (A-B) (26,100) (73,279) E 47,179

Notes:

1. EBITDA=0perating income + Depreciation and amortization
2. Capital investments related to Nagoya station redevelopment are included in the Real Estate business
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In addition to factual past events, this document includes future projections, which contain risks and
uncertainty. Please be advised that actual outcomes may vary based on a variety of factors.
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