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NANKAI Group Medium-term Management Plan 2025-2027

March 31, 2025 ‘ NANCAI

Nankai Electric Railway Co., Ltd. (Securities Code: 9044)

Bound for Good Times
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B President's Message

This Medium-term Management Plan has been formulated as a plan for our Group to break away from conventional practices
and transform itself into a new Nankai Group to ensure that the Group will continue to fulfill its social mission into the future.
This is not merely a structural change resulting from the spin-off of the railway business, but a plan for significant future
transformation.

The new company name, NANKAI, reflects both our pride in our history and our ambition to transform and advance to a
new stage.

Recognizing the challenging future our businesses face as the population decline accelerates, our Group believes that now is
the time to make an aggressive strategic move, especially as our financial situation—previously impacted by the COVID-19
pandemic—has improved.

During this plan period, we will focus our investments on both the real estate and public transportation businesses to achieve
an “accelerated expansion of the real estate business” and a “transformation into a public transportation business
that paves the way for the future,” further developing our core businesses.

While this will involve a substantial investment and may temporarily slow earnings growth, it is expected to drive a significant
increase in corporate value in the future.

This will be a period of many changes and challenges. However, while accelerating investment in people, the source of
corporate value creation, | will take the lead and work together with our officers and employees to take action and
build a corporate group that continues to grow.

| look forward to your continuing support.

Nobuyuki Okajima, Representative Director and President, COO |
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Executive Summary

A short-term, intensive investment totaling 360 billion yen, focused on core businesses and essential
for a significant increase in future corporate value

Three years of transformation into a new Nankai Group following the spin-off of the railway business

To continue fulfilling our social mission while maintaining profitability, Positioning of this Medium-term Management Plan (timeline)
Basic we will prioritize strengthening our core businesses through 018 | 2019 | 2020 | 2021 022 | 2023 | 224 | 225 | A% | 227 | 2078 | 2029 | 290 g
policies concentrated investment to significantly increase corporate value.

*Core businesses: Real estate business, public transportation business

Nankai Group Management Vision 2027 Next ten years

toward achieving

Nankai’s Corporate
('_Q Kyoso 136 Plan S‘"%‘:g“’ Kyoso 140 Plan Image in 2050
N P Accelerated expansion of the real estate business overbing it |
—+ (nchuiog oitenc cama) | @ Spin-off of
iori . . . . . the railway business
i Priority | p»Transformation into a public transportation business —
perating
< that paves the way for the future Jpcome
ction phase .
Operating yen or more Significant increase in

corporate value
Operating income: 46.0 billion

ﬁhlage‘ Distribute dividends based on a target consolidated ‘B
older

. . . . . . Total investment en or more
return dividend payout ratio of 30% (with incremental increases) N S8 A | s } LA
- - - 21.0 .
policy | Acquire treasury shares flexibly based on the circumstances - | I
Cash allocation (FY2025-FY2027)
Projected results Cashin .
Target indicators ) Targets for FY2027 Target level for the future Am for growih while steadily
fOI’ FY2024 implementing necessary S
investments afety and renewal
investmems S|eadlwly |rrt|plfemem::e n:‘cehssary
- illi Business-specific EBITDA L s investments for sustainable business
Profit Onerating income 34.0 billion ven 36.0 billion yen or 46.0 billion yen or :;h:;s:;gzm%gnl’;::.jyen Approx. ;‘:20 billion management
generation P 9 ’ y more more et
(by FY2035 at the earliest) Promote the sale of
Ratio of th t int t In the 7 times ::?e:r”imzssm " —— Sale of assets, etc. Mk investments that conribute o the
Financial atio of the net interest- . ; sele f cross-sharghokings, eic Investments to businesa and mvesimonts refted o fuure
discipline bearing debt to EBITDA. 5.9 times.. range In the 6 times range > expand profits business and st lted o
Procurement policy Approx. 180.0 billion
. : yen Implementshareholder returns based on
i Financing rofits (operating CF) and investme:
o ROE 7.0% Around 7% 8% or more eses s o Sy o
efficiency while maintaining the credit rating : While upholding a pelicy of stable dividends,

gradually increase the consolidated dividend

Shareholder returns payout ratio to around 30% 4
Acquire treasury shares flexibly based on

the circumstances.

*1 EBITDA: Operating income + Depreciation and amortization + Goodwill amortization
*2 EBITDA: Operating income + Dividend income + Depreciation and amortization
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Plan and the Business Environment
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" Review of the Kyoso 140 Plan—Results of major initiatives

pandemic
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A period of restructuring and building
the foundation for growth through the COVID-19

N

1. The Spirit of Nankai's collaborative creation (Kyoso) with all stakeholders
remains unchanged

Make steady strategic investments in core businesses for the opening of
the Naniwasuji Line

3. Build the foundation for future growth in three years

Management strategies

2. Developing the most popular
areas along railway lines and
deepen and expand our real
estate business

3. Future exploration

4. Promotion of human resources and
financial strategies

Actions

Key results and achievements

Systematic promotion of safety measures and disaster countermeasures
Establishment of an optimal management structure
Utilization of digital technologies

Service improvement

Acceleration of the Greater Namba concept
Diversification of the real estate business field

Boosting the value of areas along our railway lines
Acceleration of initiatives for new businesses

Securing the human resources needed for business expansion

The fruition of financial soundness strategies

£ 4
n

payment system
ead to other private

. &
Development of Nal aH'{oba

: Secured investment funds through fare revisions, promoted continuous overpass

constructions

: Decided to integrate management with the Semboku Rapid Railway and spin off the

railway business, increased one-person operated trains

: Conducted testing for autonomous operation
: Introduced the touch payment system, revised the airport line timetable, conducted testing

of the on-demand bus service

: Developed Namba Hiroba, opened Namba Parks South, made Tsutenkaku Kanko Co., Ltd.

a consolidated subsidiary

: Fully developed the rotational business (established a private REIT), upgraded the

functionality of logistics facilities

: Promoted the Semboku New Town Smart City Strategy

. Fully entered into the e-sports business, promoted an overseas human resources

placement service, and formulated a tourism strategy

: Formulated and promoted the Nankai Group Human Resources Strategy

: Improved the credit rating, enhanced financial indices

SEEE S

38mz
c .

L] gl R S A4 ‘!" ) &/
orporating Tsutenkaku 3 A * =
i _ﬁroup / ’ g Grand openin{of the e-Stadium Nan’iba Main Store



Review of the Kyoso 140 Plan 4" NANA
—Achievement status and results of numerical targets and issues

. . Ratio of the net interest-bearing debt to ] ;
Operatlng INncCome= EBITDA g Capltal Investment-s

Target for FY2024: 28.0 billion yen Target for FY2024: 7.5 times or less 3-year total amount: 160.0 billion yen
(billion yen) (times) (billion yen)
40 37.8 12 10.7 160.0
160
32 8.8 15.0
30 o oe 120 110.3
22 : 5.9 71.2 10.3
20 80 26.6 _
12.9 Future exploration
4
10 40 Revenue expanding
m Safety and renewal
0 0 0
2021 2022 2023 2024 (fiscal year) 2021 2022 2023 2024 (fiscal year) Three-year plan  Projected results for
(forecast) (forecast) (FY2022-FY2024) the three years

(FY2022-FY2024)
Kyoso 140 Plan Kyoso 140 Plan

. Lo . . . R *3 Includes values before inter-company
*1 Includes dividend income 2 EBITDA: Operating income + Dividend income + Depreciation and amortization transaction eliminations, investments, etc.

P We carried out strategic actions as planned in the areas of public transportation and
community development, restoring our revenue base to pre-COVID-19 levels

»We steadily captured the recovery in demand following the COVID-19 pandemic,
achieving our numerical targets a year ahead of schedule and exceeding the original
plan

»We implemented future-oriented governance reforms, including the transition to
segment-based management, the promotion of management integration with the
Semboku Rapid Railway, and the decision to spin off the railway business

Despite the issues, there have been some successes in both restructuring and building the foundation for
growth following the COVID-19 pandemic

» The development of our third pillar will take time to monetize

» Growth investments fell short of expectations due to factors
such as delays in the acquisition of income-generating real
estate as expected and construction plan revisions caused by
rising material prices

»Amid headwinds such as rising interest rates affecting the
railway industry, the PBR has remained below 1
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B Business Environment—Current situation of our business areas

The population in the Group’s main business areas is expected to decline significantly compared to the national average and other areas.
On the other hand, in terms of demographics, the social increase and decrease turned positive in 2023, highlighting the importance of
continuing to take actions to improve the value of areas along our railway lines.

. . . . Demographics along our railway lines
0, *
Decline in population by area (Percentage relative to 2020 (set as 100%))*1 (social increase or decrease) 2

105%
100% -2,239 -4,525 -6,864 -1,459 381
100%
2019 2020 2021 2022 2023
95% 93%
0,
90% 92%
89%
0,
85% 84%
80% 83%
70% .
2020 2025 2030 2035 2040 2045 2050 Unit: people
Areas along our railway lines Nationwide Four cities in the Hanshin area
*1 Source: National Institute of Population and Social Security Research (IPSS)

Our railway lines:  Osaka City (Chuo, Naniwa, Nishinari, Sumiyoshi, Suminoe Wards), Sakai City, Takaishi City, Izumiotsu City, Tadaoka Town, Kishiwada City, Kaizuka City, Izumisano City, Tajiri Town,
Sennan City, Hannan City, Misaki Town, Izumi City, Tondabayashi City, Osaka Sayama City, Kawachinagano City, Wakayama City, Hashimoto City, Kudoyama Town, Koya Town
The four cities in the Hanshin area: Kobe City, Ashiya City, Nishinomiya City, Amagasaki City

*2 Excludes Osaka City 8
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Bound for Good Times

Business Environment—Growth opportunities in Kansai

Thanks to the increase in the number of non-Japanese visitors to Japan and the effect of events such as EXPO 2025, the Kansai economy is
presented with a significant growth opportunity.

Namba, the business hub of our Group, offers excellent access to various parts of the Kansai region and serves as a popular center for

promoting Osaka’s culture.

2025: EXPO 2025 to be held

»Approximately 28.2 million visitors are expected

»We handle transportation to the venue from Kansai
International Airport and various locations along our railway
line, while also working to attract visitors to the areas along our
route

Around the fall of 2030: Osaka IR to be opened
(planned)

2031: Naniwasuji Line to be opened (planned)

P Direct access from Kansai International Airport to Umeda will be
available, significantly enhancing accessibility

2025: Expansion of functions at Kansai
International Airport

P The renovation of the Terminal 1 building will increase
international flight capacity to approximately 40 million
passengers
(Approximately 23 million passengers in FY2018)

P The upper limit on the number of arrivals and departures will be
increased by 1.3 times

Cultural assets of the

Gross regional product ancient capital Kyoto

of the Kansai region

Approx.
50-km radius
p807.9 billion sl s
*1

o\
Number of stations in
the area, including
Nankai Namba Station

WS 6 stations

e

—

*3

Namba is only 34 3’ Buddhist )
. . monuments in the
minutes from Kansai K Horyu-ji area

International Airpart a Mozu-Furuichi

Kofun Group Cultural assets of the

* q g
2 ancient capital Nara

Sacred Sites and
Pilgrimage Routes in

' e g the Kii Mountain Range

(Maximum 45 times per hour -> 60 times per hour) [

*1 Source: Osaka City website, data for FY2020. Kansai is made up of six *3 The number of stations includes the Kintetsu Railway, Hanshin Electric
prefectures: Osaka, Wakayama, Kyoto, Hyogo, Shiga, and Nara Railway, Osaka Metro, and JR West Japan.
*2 When using the Limited Express Rapi:t 9
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B Transition to a new management structure

To realize our Corporate Image in 2050, we will build a strong implementation structure by spinning off the railway business and
promoting optimization based on business characteristics.

We will accelerate the implementation of strategies to significantly increase corporate value while simultaneously strengthening our
resilience to the changing business environment.

Achieving the Corporate Image in 2050

Achieve sustainable growth _ _ Pursue accelerated
in public transportation for Nankai Electric NANKAI Co., Ltd. expansion_through real

€ Business transformation through technology

€ Creating a brand in areas along our railway lines
through transportation services

€ Making management robust through work style

reforms

estate and future exploration

Real estate business

Community € Transformation into an integrated real
Railway business development strategy estate business
New businesses € Accelerating improving the value of areas

along our railway lines through co-creation
€ Expansion of new businesses

Accelerating human capital management through the Nankai Group Human
Resources Strategy

1di o .

Bringing on-site operations and ® A compensation system appropriate for securing ® Ensuring decision-making and execution speed

management closer together to human resources with expertise that keeps pace with changes in the business and

accelerate business operations reform ® Evaluation and development systems that support competitive environments

Independent financial management motivation L }Anl organizational culture that encourages “good
ailures”

Our company today 1
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@ Outline of this Medium-term Management Plan (FY2025-FY2027)

This Medium-term Management Plan is a three-year initiative aimed at transforming the Nankai Group into a new
entity through the largest-ever concentrated investment in core businesses, serving as a concrete step toward
significantly increasing corporate value.

[ Juiod ] [ salo1jod aIseg J

To continue fulfilling our social mission while maintaining profitability,

we WiIll prioritize strengthening our core businesses through
concentrated investment to significantly increase corporate value

*Core businesses: Real estate business, public transportation business

P In order to continue contributing to the improvement of the value of areas along our railway lines, which
is the social mission of our Group, it is essential to significantly increase our corporate value

» Following the spin-off of the railway business, we will accelerate growth by positioning the real estate
and public transportation businesses as the two main driving forces

P Future-focused initiatives will drive significant transformation and realize growth
» We will accelerate investment in people, the source of our business (Nankai Group Human Resources

Strategy) .
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Bound for Good Times

B Strategy Summary

4 ) Accelerated expansion of the real estate business (P18-20)
Achieve accelerated expansion by adding inorganic methods such as M&A to the options

Shift from our landlord business to an integrated real estate business

=Expansion of business areas : Create opportunities and diversify risks by expanding into areas not along our railway lines and through M&A
=Diversification of schemes : Strengthen the rotational business to gain competitiveness and increase profitability

=Deepening of existing fields : Strengthen the logistics business, improve owned facilities, and make planned investments

Transformation into a public transportation business

that paves the way for the future (P21-24)
With a sense of urgency that the business’s future is at risk if the current situation continues, we will make
concentrated investments necessary for the future and take on the challenge of sustaining the business’s

Awoud doj
ABarens Aiond

growth
. J
A Scaling new businesses while continuing to explore the future (P25-26)
c
o Realization of efforts to “develop the most popular areas
= along our railway lines, which continue to be preferred” (P27-28)
o
> . . .
0 Strengthening the link between corporate strateqy and business
3 strategy (P29-38)
a *Corporate strategy = Human resources strategy : Accelerate human capital management
(@) DX strategy . Increase digital customer contact points 13
< Financial strategy : Optimize capital structure and secure investment funds



The path to the Corporate Image in 2050 and the strategy of this Medium- ¢ NANA/
term Management Plan

Our Group aims to achieve the Corporate Image in 2050 through growth by adding new businesses to our two
core businesses of public transportation and real estate.

Corporate Image in 2050
With our roots within the local communities, NANKAI with an
entrepreneurial spiritis firmly committed to creating DiverCity* in Kansai

* Aterm created by combining Diversity and

By FY2035 at the earliest Diverse City (a city filled with diversity).

Significant increase in corporate value

This Medium-term
Management Plan

Public
transportation
business

Real estate
business

Transformation to
explore the future

New

. Accelerated
businesses

expansion

Develop the most popular areas along our railway lines,
which continue to be preferred

Human resources strategy Accelerate human capital management

- Financial - -
DX strateqy ~ Inerease dital customer Giiialicry v e e T 1
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Positioning of this Medium-term Management Plan (timeline)

Three years of taking action to significantly increase corporate value, after recovering from the COVID-19 pandemic and building
the foundation for growth

Develop the most popular areas along railway lines and become the most preferred corporate group to complete the Nankai Group
Management Vision 2027.

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 (fiscal
onward | Y
Nankai Group Management Vision 2027 Next ten years

toward achieving
Nankai’s Corporate
Image in 2050

Single-year

Kyoso 136 Plan ol Kyoso 140 Plan
Numerical target

Operating income: 28.0 billion yen Achieved

(including dividend income)

@ spin-off of
the railway business

Operating

income
. Action phase 36.0 billion
Oiziroa;;gg yen or more Significant increase in
Gilonyen Corporate value

Total i A N Operating income; 46.0 billion

otal Investmen

2 yen or more

27.7 > 30.8 ceal ot 3%“*;:3% . } (by FY2035 at the earliest)
21.0 :

121
5.5

15




Relation to this Medium-term Management Plan for the Nankai Group

Management Vision 2027

4" NAN<AI

Bound for Good Times

The strategic framework of our current vision remains unchanged, and we aim to realize the vision by further

accelerating our actions.

Regarding numerical targets, we will reset them based on our current position after the COVID-19 pandemic.

Strateqic outline of Nankai Group Management Vision 2027

Provide high quality transportation services
that are familiar

Develop the Namba community, which is the
entry point for our railway lines

Mobilize all our resources for measures to
revitalize communities along our railway lines

[Business strategy-1]

Develop the most
popular areas along
railway lines

Increase income properties and advance toward
flow business

Complete functionality enhancement of logistics
facilities

[Business strategy-2]
Deepen and expand
our real estate business

Careful business selection

Proactively utilize IT as a corporate group
Human resources strategies

Financial strategies

Lay a Group
management foundation

Numerical Operating income- : 45.0 billion yen

Ratio of interest-bearing debt to EBITDA-: About 6 times

target

This Medium-term Management Plan

Accelerated expansion of the real estate business

2y
= =
2o
o =
S <

Transformation into a public transportation business
that paves the way for the future

Scaling new businesses
Continuing to explore the future

Elements added from
the Kyoso 140 Plan

Realization of efforts to “develop the most popular
areas along our railway lines, which continue to be
preferred”

Strengthening the link between corporate strategy

and business strategy
*Corporate strategy = Human resources, DX, and financial strategies

1
)

Operating income: 36.0 billion yen or more
Ratio of net interest-bearing debt to EBITDA:: In the 7 times range

ROE: Around 7% 16

*1 Includes dividend income *2 EBITDA: Operating income + Dividend income + Depreciation and amortization

*3 EBITDA: Operating income + Depreciation and amortization + Goodwill amortization



V. Detalls of the Priority Strategy and the Foundation Strategy
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Accelerated expansion of the real estate business

Priority strategy ‘dlfvéldqul

Three years to make dedicated efforts to shift from our landlord business to an integrated real estate business

Previously

Real estate business with community development in areas along our

railway lines in mind

PWith a conventional framework focused on areas along our
railway lines and long-term holdings, growth has plateaued

Major initiatives

I Expansion of business areas

From now on

Focus on real estate investment outside areas along our railway

lines

P Achievement of accelerated expansion of the real estate
business

—Create opportunities and diversify risks by actively
expanding into areas not along our railway lines—

& Establishing a value-added investment
»Invest mainly in offices and residences
P Strengthen property acquisition in and around Tokyo and major regional cities
P Enter the overseas real estate market

& Considering M&A opportunities as appropriate to expand
our operations and strengthen our collective capabilities

Major Tokyo and
regional its surrounding
cities rrAreas alon areas
our railway
lines
LL (Kansai)
Overseas
Opportunity X Risk
creation diversification 18



Accelerated expansion of the real estate business

Priority strategy ‘Bdlfv'f\,d\{fql

I Diversification of schemes

—Acquire competitiveness and strengthen profitability—

€ Strengthening the rotational business

(Planned and sustainable growth of a private REIT)
P For asset sales, make use of the private REIT that started operations in

November 2023

= Our immediate goal is to increase the asset size of the private REIT to

50.0 billion yen
»Improve AM, PM, and BM capabilities through a rotational business

= In addition to managing properties sold by our company, we aim to
become a self-sustaining organization by strengthening and expanding
external contracts through the acquisition of third-party property

management opportunities.
P Improve capital efficiency

Strengthening the rotational business

Securing development

funds

Control the balance sheet
by transferring assets to
off-balance sheet items

Acquisition of land and
properties

Increasing property value
through development

\ 4

Build a fee-based business
after the sale

(0 ¢

& Utilizing financial real estate instruments, such

as funds

P Improve investment efficiency by leveraging debt and third-party equity

»Set up a fund

& Proactive recruitment of human resources with

expertise

» Strengthen recruitment in development, sales, and engineering fields
P Redesign the personnel system to align with the spin-off of the railway

business

Strengthening our
expertise

Improving AM
capabilities

Improving PM/BM
capabilities

e

(<K

Gaining market
competitiveness

Appointment of human
resources with
expertise

19
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Accelerated expansion of the real estate business

l Deepening of existing fields

€ Strengthening the logistics business € Implementation of planned
» Kita-Osaka and Higashi-Osaka Logistics Center upgrade investments
=Kita-Osaka: _Cqmplete the Phase Il building, design the » Safety investments
Phase Il building . .
» Environmental performance improvement

= Higashi-Osaka: Promote the plan
» Strengthening the lineup of logistics facilities
= Improve our presence in the logistics industry in Kansai

€ Upgrading owned facilities

P Facilities in the Namba area
= Increase value and profitability by strengthening the hub function of terminal buildings,

which offer a wide range of services
P Sakai-Higashi building renovation (Opening of HiVIE Sakai-Higashi)
Investment amount for accelerated expansion of the real estate business+ and
illustration of the growth

Operating Operating income = (Unit; billion yen)
revenue
. . . . 99.2
Revenue . Expansion of business areas (including M&A),
i Up to 1750 billion yen . e L 78.3
expanding diversification of schemes, etc.
Safety and . :
illi Environmental performance improvement, etc. 19.2 30.0
renewal Up to 38.0 villion yen p p 16.0
2024 2025 2026 2027 By FY2035 at
the earliest 20
. . . R . N . o .
1 Total with the foundation strategy, “realization of efforts to ‘develop the most 2 Total for the real estate business and distribution business segments Period of this plan

popular areas along our railway lines, which continue to be preferred”



Transformation into a public transportation business 4" NANGA
that paves the way for the future

Achieve atransformation to explore the future by expanding revenue through inbound opportunities and further enhancing and
optimizing business management.

Shortage of human

Decrease in population i
resources who will

along the railway lines

Environment  Eree ead Mission as a public transportation operator
Increase in demand surrounding the public - . c o . .
from overseas tourists transpgrtatiopn Rising prices The history and responsibility of the transportation business for safety
business and security that we have cultivated in areas along our railway lines
Advances in digital technologies Aging facilities Connecting person and person, community and community, and people

and communities

By implementing a range of measures, we will provide the
value created by diverse mobility and progress toward a
more sustainable public transportation business




Transformation into a public transportation business 4" NANGA
that paves the way for the future

Major initiatives
Enhancing and optimizing business operations (Dealing with future human resource shortages and optimizing resources)

€ Optimizing mobility for the conditions of each area € Reviewing the management system of the bus business
Engage in consultation and co-creation with government and local stakeholders to explore mode Examine the optimal management system for the Group’s bus business as a whole
changes on routes where transport characteristics and usage patterns are misaligned

€ Examining introducing new mobility

€ Realizing integration synergies with Semboku Rapid Railway Conduct testing to introduce new forms of mobility, such as on-demand buses, green
Realize synergies through integrated management by optimizing resources such as human slow mobility, and autonomous operation. Facilitate the coexistence of existing
resources and equipment businesses and new mobility solutions
& Creating an environment for increasing the one-person operated @ Dealing with human resource shortages
train sections Develop recruitment activities and establish a support system in cooperation with
Promote the development of facilities to enable the future introduction of one-person train Group companies in the bus business

operations across all railway lines, beginning with vehicles and related equipment

€ Starting autonomous operation (GOA2.5) on branch lines
Start autonomous operation on the Takashinohama Line (FY2027)

# Initiatives to discontinue magnetic train tickets
To discontinue magnetic train tickets by FY2030, expand services that promote cashless
transactions, improve customer satisfaction (CS), and reduce station equipment and maintenance
costs

€ Enhancing management using digital technologies
Promote research aimed at the streamlining and sophistication of maintenance work, as well as
the advanced utilization of human resources for dynamic-tasking as an evolution from multi-
tasking 22




Transformation into a public transportation business

that paves the way for the future

Priority strategy ‘dlfvélyfql

Strengthening profitability and efforts to
capture inbound tourism demand

€ Reviewing and diversifying Limited Express ticket

charges, etc.

Review Limited Express ticket charges and introduce Limited Express ticket charges
that match new added value (FY2026 or later)

@ Introducing new sightseeing trains
Introduce a sightseeing train linking Koyasan, a World Heritage Site, and Namba
(Spring 2026)

€ Strengthening sales of products aimed at tourism to

Japan and promoting digitization

In preparation for EXPO 2025 and the opening of the Osaka IR, strengthen our
overseas promotions and develop a platform to collect and utilize purchasing data,
thereby gaining insights into customer needs to enhance our profitability

Improving service quality (improving the brand)

€ Accelerating vehicle updates
Update the Limited Express Southern to new vehicles (end of FY2027 or later)
Introduce 40 vehicles that can be used comfortably by a diverse range of customers,
including overseas tourists
(FY2025: 12 vehicles, FY2026: 12 vehicles, FY2027: 16 vehicles)

€ Renewing uniforms, etc. in the railway division
Seizing the momentum of our 140th anniversary, the integration with the Semboku
Rapid Railway, and EXPO 2025, renew our uniforms and related items under the
theme of “the power of connection and unity”

_ Passengers carried on the airport line (trend image)
(Unit: thousand

people)

20,000
Both non-commuter passes and commuter
passes are expected to continue to increase
15,000
10,000
5,000
0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2030

Non-commuter passes Commuter passes

€ Systematic introduction of environmentally-friendly

buses

While continuing to systematically renew our buses, expand the introduction of
environmentally-friendly electric buses

@ Developing CS activities

Each employee involved in the public transportation business will develop their
customer service skills and behavior based on the common CS activity guidelines

23



Bound for Good Times

Transformation into a public transportation business 4 NANCAI
that paves the way for the future

® Developing barrier-free facilities and promoting security enhancements

€ Renewing and improving the functionality of equipment and facilities for

& Developing an environment that enhances employee satisfaction (ES)

[emaual pue A1ajes

Providing safety, security, and trust; taking disaster countermeasures

Platform doors : Nakamozu Station, Izumigaoka Station (FY2027)
Construction to eliminate level differences, etc. : Kinokawa Station (FY2025), Tezukayama Station (FY2026)
Onboard security cameras : Install cameras on all vehicles, currently limited to some (to

be completed in FY2028)

sustainable management
Renew equipment that ensures safe operation and implement measures to address increasingly
severe disasters

Redevelop the work facilities for human resources supporting the public transportation business, as
well as rest and accommodation facilities

Investing up to 130.0 billion yen+ to transform into a public transportation
business that paves the way for the future

FY2025-FY2027 Operating Operating income = (Unit: billion yen)
: : revenue
Revenue Investment related to improving the revenue of each
. Upto 19.0 billion yen business
ex p an d In g (Operation of new sightseeing trains, the Naniwasuiji Line, etc.) 112.1 117.6
: Investment to address the shortage of human resources
Enhancing Upto 34.0 billionyen | Who will take the lead
man ag ement (one-person operated and autonomously operated trains, etc., including vehicle
updates) 12.8

Investments to improve safety and update existing el

Upto 74.0 billion yen facilities

(barrier-free improvements, continuous overpass constructions, substation facility
updates, etc.) 2024 2025 2026 2027 By FY2035 at

the earliest

i i 24
*1 Railway: approx. 100.0 billion yen, bus and others: approx. 20.0 billion yen, *2 Figures for the transportation business e Gl [l
Naniwasuji Line: approx. 10.0 billion yen segment

Existing facility
updates, etc.
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Scaling new businesses while continuing to explore the future

Scaling new businesses

We will scale our business with a particular focus on the two businesses of e-sports and tourism.

Strateqgic actions

Attracting our users to build a revenue base in the medium to long term

» In addition to our existing business models, we will explore the development and
implementation of new services

e-sports » We will expand our business by applying the business models established in areas

business along our railway lines to other areas

» Leveraging the expertise gained through e-sports, we will pursue business
development with a focus on the Web 3.0 domain

» We will actively promote collaboration with others and deepen co-creation

Establishing a business model focused on the Wakayama area, where we
have our business foundation

» Creation and sale of products for individuals, mainly targeting overseas tourists

» Funding and investments to major tourist hubs and the tourism field

» Digital marketing (information communication and monetization using social media,
etc.)

25
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Scaling new businesses while continuing to explore the future

Continuing to explore the future

While nurturing the seeds of new businesses (business development) outside of real estate and public transportation,
we will review our approach to new field development and effectively use corporate venture capital (CVC) to enhance
feasibility.

Strateqic actions

»Overseas human resource business
In addition to the Japal project, which introduces Nepalese IT human resources, we aim to
expand our scale by seeking co-creation partners and exploring new fields

Business » Digital-related businesses
development LAWN: In addition to tennis court reservations, we aim to expand our scale by focusing on
the membership management system business as the core
New model for selling train tickets: After conducting testing and expanding our business
partners, we will establish a business model ey

»We will invest in venture companies through NANKAI NEXT Ventures, a CVC
subsidiary established in FY2024
We will search for and explore business models with growth and profitability potential, based
on the value we provide that captures both the present and the future

Fly beyond

by Nankai Electric Railway Co., Ltd.
26

»We will conduct information searches to acquire business seeds such as technologies and
iIdeas that contribute to the development of new fields



Realization of efforts to “develop the most popular areas along 4" NANA
our railway lines, which continue to be preferred”

Improving the value of areas along our railway lines, with a focus on priority areas

1. Namba (to Shin-Imamiya)

aaaaaaaa o With the Naniwasuiji Line set to open soon, we will continue to focus on
realizing the Greater Namba concept, aiming to make the area Asia’s
| T2 No. 1 community to visit
}) 2. Semboku, Kongo, Sayama
4 \*\2 We will maintain and enhance the livability of the community while
A promoting population inflow
|um|gaoka\
3. Senshu
Kansai (_— Rinanden entshl (9
A”por/t \ We will develop new tourist areas along our railway lines, with a focus on the
— e i Rinku area near Kansai International Airport, and establish new brands
( v Building a community that attracts overseas tourists to stay overnight

Kada

7 Wakayamashi  Koyasan

Promoting coexistence with non-Japanese people Redevelopment of the areas in front of stations
Promote the continued increase in non-Japanese residents, which is expected to Nankai Line: Sakai Station, Hagoromo Station, Takaishi Station
persist in the future Koya Line/Semboku Line: Izumigaoka Station, Kongo Station, etc.

Create a community model that fosters co-creation between local residents and
non-Japanese people 27



Realization of efforts to “develop the most popular areas along
our railway lines, which continue to be preferred”

4" NAN<AI

Bound for Good Times

We aim to revitalize the area by encouraging repeat visits and implementing measures to improve customer satisfaction and the image of the
areas along our railway lines, thereby increasing the number of people interacting and the number of people who will eventually settle.

1. Realization of the Greater Namba concept

Increasing the number of
people interacting

Improving the value of the areas centered on the Namba Hiroba

Revitalization of the Namba Hiroba/Nansan Street pedestrian space

((1) in the diagram)

= By strengthening our communication power in collaboration
with the local community, we will transform it into a tourist hub
that attracts people from around the world

Upgrading the terminal building ((2) in the diagram)
= Strengthen the profitability of existing
properties

Opening of ANA Sky Connect Namba
Promoting the Namba Sennichimae Project
((3) in the diagram)

= Create new appeal for the area

Area around Nankai Shin-Namba Station

(tentative name) ((4) in the diagram)

= Concretely realize plans focusing on
the new station

Development of a walking route around Namba-Shin-Imamiya—
Shinsekali, incorporating Tsutenkaku Tower ((5) in the diagram)

Maximizing the appeal of the area around Tsutenkaku Tower
—a new member of our Group and an Osaka landmark.

Developing underneath the elevated railway tracks and building
walking routes around Shin-Imamiya Station with cooperation from
businesses in the surrounding area

= Consolidate and expand inbound tourism businesses

2. lzumigaoka Station-Front Increasing the number of
people who will eventually

Vitalization Project settle

Leading the development of Izumigaoka, the community you
want to live in, starting from the area in front of the station

By enhancing the area’s appeal, our Group will attract investment to
the surrounding areas, addressing regional issues such as population
decline, aging facilities, and the mismatch between housing supply
and demand

Renew aging facilities in front of
the station
Promote public-private partnership
community development
Create a hub that encourages
circulation through walkable
pathways

v
Foster the momentum of
development

v
Create features that attract new
visitors

3. Transforming Senshu into a
tourist destination

Increasing the number of
people interacting

Transforming Senshu into a tourist destination that offers special
experiences by leveraging its abundant nature and food resources

We will actively engage in business investment and the formation of a
consortium

28



Strengthening the link between corporate strategy and business
strategy—Human resources strategy
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Bound for Good Times

Actively investing in people to accelerate our business strategy

Basic concepts

P To enhance our ability to realize business strategies, we will strengthen
human resources and organizations in alignment with the Nankai Group
Human Resources Strategy, which is founded on the principle of
“investing in people”

»We will create an environment in which each and every employee can feel
happiness, fulfillment, and growth, and promote the practice of innovation in
the Nankai style* in all our businesses

* |nnovation in the Nankai style: To recognize and achieve what society and our
customers really want

Major initiatives

1. Human resource acquisition and development
for the entire Group

2. Implementing work style reform and creating an ..............c.cccccvvu...

organizational culture

3. Redesigning the personnel system to align with
the spin-off

Back office
improvements,
reconstruction of the

Investment in (FY2025-FY2027)

environmental

improvements Up to 7.2 billion yen

Center, etc.

Railway Training <

Diverse human resources
and enhancing diverse

expertise

Promoting shared values Creating an environment
within the Group and

improving skills energy and good health

) Creating an environment
where people can work with  that fosters innovation

Initiative 1.

Human resource acquisition and development
for the entire Group

NE— Implementing work style reform and creating
Bl an organizational culture

RS, R_edesignin_g the personnel system to align
with the spin-off

Environment in which each and every employee can feel happiness,
fulfillment, and growth

Individuals’ strengths Organization’s strengths
(= Diverse abilities, common Synergy (= Soil that makes the most of each
foundation) individual’s strengths)

Practice of innovation in the Nankai style in all our businesses

Significant increase in corporate value
Achieving the Corporate Image in 2050

29



Strengthening the link between corporate strategy and business

strategy—Human resources strategy

Actively invest in people to develop an environment in which each and every employee can feel happiness, fulfillment,

and growth.

Human resource
acquisition and
development for the
entire Group

Implementing work style
reform and creating an
organizational culture

Redesigning the
personnel system to
align with the spin-off

@ Strengthening recruitment capabilities

To ensure the sufficient supply and stable securing of strategic and
core human resources, implement various recruitment activities while
simultaneously enhancing our recruitment capabilities

4 Managing our strategic human resources portfolio
Visualize the current status of key positions in realizing our strategies
to reflect this information in the recruitment, training, and placement
measures

& Expanding support for skill improvement

Implement measures to improve innovation skills and business-
specific special skills, while strengthening the mechanism to support
them

& Further work style reforms and improvements to the working
environment

Develop a system that supports people with constraints to work more easily

and comfortably

Improve the working, resting, and accommodation environments with a focus

on the public transportation business

& Reorganizing and disseminating values and action guidelines
In view of the planned spin-off, reorganize our Group’s common values and
action guidelines, and strengthen the sense of unity within the organization

& Promoting health management (mental and physical health
promotion)

Redesigning the personnel system according to the characteristics
and mission of the business

Innovation skills proficiency
metric
=30% of the total reached the

target level (non-consolidated)
* by FY2026
* FY2023 result: 17.6%

Average acquisition rate of
annual paid leave

=90% or more (non-consolidated)
* FY2023 result: 96.6%

Acquisition rate of childcare
leave, etc. and leave for childcare
purposes among male workers

=100% (non-consolidated)
* FY2023 result: 91.1%

P Expanding mid-career recruitment of highly
specialized human resources

» Commencement of the comeback hiring program

P Increasing annual salary

P Reorganizing and expanding allowances

P Introduction of a career path system

P Launch of the career orientation survey

P Introduction of a talent management system
(Visualization of employee information)

P Expanding the qualification acquisition support
system

P Reduction of overnight work
P Introduction of baby support leave
»Expanding the eligible reasons for taking stock leave

P Creating an organizational culture with high psychological
safety
P Flexible dress code, promoting free address

P Implementing measures to prevent the onset and
worsening of illness

P Setting up a consultation service for women'’s health
issues

P Acquisition of a Health and Productivity Management
certification

*1 KPIs related to employee engagement are being considered as indicators of an “environment in which each and every employee can feel happiness, fulfillment, and growth,” which is the result of “investing in people”

4" NANAI

Bound for Good Times
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Strengthening the link between corporate strategy and business

strateqgy—DX strateqy

4" NAN<AI

Bound for Good Times

Strengthening the platform for connecting with real customers by increasing digital customer contact points using minapita

Increasing our earning power through the enhancement of customer convenience and satisfaction by linking all services, including

facilities along our railway lines and public transportation
Transforming into a system that fully leverages data, Al, and IT (businesses, systems, processes, human resources, and culture), and

improving productivity

Major initiatives

Increase digital customer
contact points

Establishing minapita as the common platform

» We will establish minapita as the common platform for the
Group and expand digital customer touchpoints, such as
new portal apps

Expanding use through digital customer contact
points

» We will enhance customer convenience and satisfaction by
providing all services, including facilities along our railway
lines and public transportation, available through digital
customer contact points

» We will expand the use of services in areas along our
railway lines through effective service design and
information communication based on an analysis of
customer characteristics

» We will continuously increase the number of
members, affiliated stores in areas along our
railway lines, and services

Strengthening the platform for connecting

with real customers

mmoplbo

Enhance digital customer contact

(new portal apps, websites, social media,

of the Group
(customer data, shared data)

The Group’s common

The Group’s shared data
customer platform

Point program

_ Transfer tickets
points Digital payment
etc.) Digital advertising
Establishing as a common platform etc.

Facilities in areas
along our railway lines

pld PLATPLAT

= Rombling Station Sakai

Public transportation

ﬁ -

New business
services

*minapita: Nankai Group shared point program
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Strengthening the link between corporate strategy and business

strateqgy—DX strateqy
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Bound for Good Times

I Transforming into a system that fully leverages data, Al,
and IT

Promoting data utilization

P Understand customer needs and improve services through data
marketing
P Streamline operations by utilizing internal data

Developing and utilizing Group IT infrastructure

P Drive innovation in business processes through generative Al and IT

P Expand IT governance and security functions
P Efficiently allocate resources by visualizing IT investment

Promoting initiatives to improve the brand

P Strengthen information communication to contribute to customer
satisfaction and improve the value of areas along our railway lines

I Key performance indicators (KPIs) in DX strategy

ABarenis x@ ayil Jo aumaid |[eianQ

Major initiatives

Synergy
Real estate Public transportation New businesses Business
Customer contact point
Shared service _
Service
Group’s common customer platform/Group’s shared data platform
| Continuous business creation and innovation |
| Fast and accurate business decisions based on data | Common
operations and
| Work style reform | processes
| Common operations with high productivity |
IT

Common Group IT infrastructure

Innovative human resources and organizational culture

infrastructure

Human resources

Measures

Major initiatives

FY2025-FY2027

Growth measures il
communication infrastructure

Developing new portal apps, a common Group platform, and infrastructure for information Amount invested: Up to

6.0 billion yen-

IT infrastructure and Enhancing security tools, strengthening IT infrastructure, promoting the use of generative Amount invested: Up to

security measures Al

2.0 billion yen«

Increasing the number of
minapita members

Continuously improving customer satisfaction/expanding the point program

700,000 people-

32

*1 Capital investment and expenditure *2 As of March 2025: 470,000 people



Strengthening the link between corporate strategy and business 4" NANA
strategy—Financial strategy

c pol e i Ll

» Given the improvement in our financial position, accelerate investments to expand profits and investment in
safety and renewal, while ensuring basic financial soundness.

P Increase corporate value over the medium to long term by working to optimize capital structure and improve PBR
(ROE and PER), considering the cost of capital and stock price.

» Secure investment funds by selling assets held and reducing cross-shareholdings.

Specific measures and actions

>
>
>
>
>
>

Cash allocation optimization

Strengthening shareholder returns and flexible acquisition of treasury shares

Promoting management using ROIC

Selling assets held to a private REIT, etc., and reducing cross-shareholdings

Reducing the cost of shareholders' equity and fostering growth expectations through proactive IR activities
Reviewing our business portfolio, etc.
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Strengthening the link between corporate strategy and business

strateqgy—Financial strateqy

4" NAN<AI

Bound for Good Times

Cash allocation (FY2025-FY2027)

Aim for growth while steadily
implementing necessary
investments

Business-specific EBITDA

* Transportation: 90.0 billion yen

* Real estate: 70.0 billion yen,
etc.

Promote the sale of
underutilized assets

Sale of low-yielding properties,
sale of cross-shareholdings, etc.

Procurement policy

Utilize leverage to secure funds
for investments to expand profits
while maintaining the credit rating

Cashin

Sale of assets, etc.

Financing
(borrowing, bonds payable,
etc.)

Cash out

Safety and renewal
Investments
Approx. 140.0 billion
yen

Investments to
expand profits
Approx. 180.0 billion
yen

Shareholder returns

Steadily implement the necessary
investments for sustainable business
management

Make investments that contribute to the
accelerated expansion of the real estate
business and investments related to future
exploration, etc.

Implement shareholder returns based on
profits (operating CF) and investment
conditions

While upholding a policy of stable dividends,
gradually increase the consolidated dividend
payout ratio to around 30%

Acquire treasury shares flexibly based on
the circumstances
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Strengthening the link between corporate strategy and business 4" NANA
strategy—Financial strategy

Investment plan

» To achieve medium- to long-term business and profit growth, we plan to actively invest in expanding profits, with a
focus on acquiring and developing income-generating properties.
P To ensure sustainable business management, we plan large-scale safety and renewal investments.

Main investment details

Revenue expanding (includes future exploration)
P Acquisition of income-generating real estate

(including rotational real estate), M&A 93.0 billion yen
P Functionality upgrades to logistics facilities 41.0 billion yen
» Introduction of new sightseeing trains and others 19.0 billion yen

related to the Naniwasuiji Line
» Future exploration (including CVC investment activities) 8.0 billion yen
P ltems related to Namba area development, the Izumigaoka project, etc.

Safety and renewal
P Renewal of aging facilities, etc., which had been postponed

. due to the COVID-19 pandemic
Futur loration: . . -
ultg g Si)l(lfgl?l agﬁ Railway-related construction 92.0 billion yen
- Y [Breakdown] Rolling stock manufacturing

Revenue expanding: Renewal of aging facilities

26.6 billion yen Barrier-free construction (installation of platform doors,

etc.)
ommunity development-related construction .0 billion yen
»C devel t-related truct 26.0 hill

Safety and renewal: [Breakdown] Namba area (offices, SC, etc.)

73.3 billion yen : Facilities in areas along our railway lines

Projected results for the Kyoso 140 Plan Total amount for the three years of this * Includes values before inter-company transaction eliminations, investments, etc. 35
(FY2022-FY2024) Medium-term Management Plan

(FY2025-FY2027)
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Bound for Good Times

strategy—FIinancial strateqy

Shareholder returns

With capital accumulation progressing and financial stability improving, we will maintain our policy of stable dividends

while introducing quantitative indicators to strengthen shareholder returns.

Shareholder return
policy in this

While upholding a policy of stable dividends, we will gradually increase the consolidated
dividend payout ratio, aiming for around 30% by FY2027, and will flexibly acquire

Medium-term
treasury shares as necessary

Management Plan

Dividend trends Annual dividend per share (yen) 70.4 olan
=@-Consolidated dividend payout ratio (%)

Forecast

Around
30%

270 231 26.1 Dt o e
18.4 20.7 ) 17.7 for the year
30 30 30 30 30 32.5 25 25 25 35 40 g
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2027  (fiscal yean)

* As of October 1, 2017, a reverse stock split was conducted at a ratio of 5 common shares to 1 common share. * The dividend amounts (annual) for FY2017 and earlier are listed after being adjusted to reflect the reverse stock split.
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Bound for Good Times

strateqgy—Financial strateqy

Response toward manaqging the company with an awareness of
capital costs and stock prices

Chanqes in ROE Current awareness of capital efficiency

10
Excluding the impact of the COVID-19 pandemic, ROE has generally exceeded
8 6.8 the cost of shareholders' equity (5-6%) calculated using the CAPM. However,
m / e . . we recognize that the cost of shareholders' equity from an investor’s
6 OSC° ts : — Irds re Iy.t amru . 6';/( (""I" aI"t";vesl:r;:CA:; 've) perspective has risen to 6-7% due to factors such as risks in the railway
Lol L e S _—= sector (e.g., population decline and volatility from infectious diseases) and
4 >.8 5.7 declining valuations
2
. By further increasing capital efficiency, improve ROE and
2015 2016 2017 2018 2019 w22 e 024 (s yean expand the equity spread (the difference between ROE and the
-2 cost of shareholders' equity)
Changes in PER/PBR —e—PER —e=PBR : :
80 178 (eftais)  (Rightaxs) Current awareness of stock prices (market valuation)
66.5 1.6
1.50 1,97 The PBR has been hovering around 1x, while the PER has also been impacted
60 1.14 1.17 193 1 by declining growth expectations and weak industry valuations. Recently, it has
PER: 1 ' hovered around the mid-10x range, compared to approximately 20x before the
40 <X 1.08 e COVID-19 pandemic
0.95 0.8
27.5 26.6
20 187 20.5 13.4 5 7 0.4 Enhance capital efficiency and growth expectations,
151 134 while improving our valuation in the capital markets through
0 (oot loss for theyoor R proactive IR activities aimed at reducing information
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(fiscal year) asym met ry 37

(forecast)

* Using the closing stock price on March 24, 2025
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strategy—FIinancial strateqy
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Bound for Good Times

Response toward managing the company with an awareness of capital costs and stock prices

We aim to improve PBR and corporate value by taking actions that contribute to improving both ROE and PER.

Elements

Improving ROE

Direction for response

Creating excess
profits

Improving asset

Improving capital
efficiency

Improving PBR

Improving corporate
value in the medium to
long term

Improving PER

Cultivation of expectations

efficiency

Optimal capital
structure

—— Growth strategy

ESG management

for growth
Reducing the cost of
shareholders' equity

S IR activities

Specific initiatives

PMaximizing and diversifying profit-revenue opportunities
(capturing demand from overseas tourists, establishing and expanding a rotational
real estate business, etc.)

pCost management with a view to future business management

P Improving investment efficiency with an awareness of the cost of capital
(investment decisions based on hurdle rates, management control based on ROIC,
disposal of underutilized assets, promoting non-asset-based businesses)

P Managing our business portfolio
P-Reducing cross-shareholdings

p-Cash allocation optimization
p-Strengthening shareholder returns (reviewing the policy, flexible
acquisition of treasury shares)

P Capturing business opportunities in Kansai
(EXPO 2025, Osaka IR, tourism to Japan)

pAccelerating investments to expand profits with a focus on the real estate
business

P Scaling new businesses (promoting future exploration)

P Proper management of business and operational risks

P Strengthening governance functions

pSteadily implementing the Nankai Group Human Resources Strategy
P Implementing environmental management

P Timely and appropriate information disclosure

P Constructive dialogue with capital markets

»Promoting understanding of growth potential and risk control
P Top management proactive participation in IR activities
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B Sustainable management as viewed by our Group
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Bound for Good Times

To promote sustainable management, we will continue to refine the five key elements.
Aiming to both “improve corporate value” and “realize a sustainable society,” we will fulfill our responsibilities as a
member of society by achieving the seven materiality themes.

Both “improve corporate value” and “realize a sustainable society”

Realizing a lively,

sustainable society

that is bound for good times

for people, communities, and
lifestyles

Non-financial top KPIs

Creation
of social
| Improved customer satisfaction | b eﬂ ef | tS

Population inflow surplus

Increased number of people
interacting

Promote materiality
initiatives linked to
management
strategies

Corporate Image in 2050

With our roots within the local
communities, NANKAI with an
entrepreneurial spirit is firmly
committed to creating DiverCity in
Kansai

Business
Sustainability

Societal

Sustainability Improving corporate value

as viewed by our Group

Achievement of numerical targets

Co-creation with Pursuit of

Improved profitability/productivity |
stakeholders sound

EnVI ron mental H u man fl n an C I al | Implementation of strategic actionsl
Sustainability Resources profits

Sustainability
: : Implement
Financial management

Sustainability strategies linked to

materiality themes
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Toward achieving sustainable management—Major initiatives

By establishing guidelines for each of the seven materiality themes (which have been reviewed and updated this time), we will actively promote
each initiative, including “reducing CO, emissions” and “ensuring safety.”
We will monitor and disclose progress by strengthening the link with the management strategies and setting KPIs™ for major initiatives.

Both “improve corporate value” and “realize a
sustainable society”

Initiatives for the preservation of the global environment
(suppressing climate change, bringing about a circular society, preserving
biodiversity)

[Overview]

[Top KPIs]
Reversing the demographics of populations along the
railway lines from high outflow to high inflow

Improved the value of the areas
along our railway lines

P With the goal of reducing CO, emissions by 46% or more by FY2030 (compared to

Efforts for decarbonization, preserving biodiversity, bringing about a circular society

G Partial revision of the officer compensation system
(Expansion of performance-linked incentives to improve corporate value)

Renewable
Saving energy energy/internally J-credits
generated energy

E Contribute to Preserving
the Global Environment Expansion of

green buildings

P Reflecting a performance-linked element in a portion of stock compensation
Financial indices: ROE, relative TSR (compared to other companies in the
same industry)
Non-financial indices: CO, emissions reduction

Bolster a Corporate . . .
G Foundation That Is Strengthening the financial strategy and governance
Sincere and Fair

41
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1
1
1
1
1
1
1
1
1
1
i
FY2013), we have set an interim target of a 37% reduction by FY2027 ! Further revitalized the economy Increased number of people interacting
P We aim to realize the Nankai Group Environmental Vision 2030 by introducing ! ; ;
. . . .. . H Improved customer value Improved customer satisfaction
energy-saving vehicles, EV buses, and high-energy-efficiency equipment, as well as !
promoting solar power generation and the use of renewable energy i
: Further Seek Safety, E a o N
. . ) 1 Security, and Satisfaction nSUI’Ing Safety/purSUIng a customer-centric appl’oach
The Group’s CO, emissions reduction results (compared to FY2013) !
. 1
~o Actual results and targets for reduction are Scope 1+2 [En\”ronmental H o .
309 T~ Unit: 1,000 -CO, Vision 2030] ! Thriving and Friendly ' Reall_zat_lon_of the Greater Namba vision
~ o Target: 32% * A new base emission factor ! Community Development Regional vitalization in areas along our railway lines
SN~ - reduction will be used from FY2024 1
1
Sso - |Target: 37% | (ﬂ/)) Transformation into a public transportation business that paves the way for
~| reduction |Target: 46% 1 < ) ) the future
= reduction Strengthening H 1) S Achieve an Enriched Life
W - our environmental 1 =) I Revitalization of Semboku New Town/functionality upgrade of the logistics facilities I
e management i 3
S 9 H ) ‘ Coexistence with non- Ty
26% 195 167 : o Create a Future Full of Promoting the DX strategy Japanese people Naniwasuji Line
reduction : =, Dreams (Increasing digital customer contact points) Promoting the tourism plan
Q strate
Net zero N v
| : < Creating an environment
2013 2019 2020 2021 2022 2023 2024 2027 2030 2050 . 1 — inwhich each and every . . . . . . .
(Forecasy) (Targey (Targey (rargey  Fiscal year 1 > employee can feel Investing in people to achieve innovation in the Nankai style
: o happmessg.rf:xmmem,and
1 3
"
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

*1 The initiatives in|the red box|above: KPIs have been announced



B Business portfolio
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Bound for Good Times

Evaluating business using ROIC = Optimize resource allocation and pursue significant growth.

-

ngh '/ New \‘|
l\businesses,'
\\ //
G) \~__f
3 Real estate
=
o ‘
o]
(@)
= \2
> Some ) ) \
—, businesses RedIStl’lbUtlng
2 willbe /| resources
discontinued
Low Profitability (ROIC) High

Real estate

business

| Core businesses |

Public

transportation

business

| Core businesses |

New businesses

Policy on restructuring existing

Core businesses

businesses

High-profit
businesses

Non-core
businesses

Low-profit
businesses

Position the business as a core of the Group’s growth and
focus resources through business portfolio restructuring
and other measures

Aim for early accelerated expansion of operating income to
30 billion yen within 10 years

Maintain cash flow through sustainable business
management

However, we will implement funding and make investments in
the Naniwasuji Line and other projects to improve revenue and
enhance management

As a business outside of real estate and public transportation,
promote the development of a non-asset business with high
capital efficiency

Promote the development of new fields through investment
and M&A using CVC, etc., and achieve inorganic growth

Continue the businesses

Consider business replacement in response to funding needs,
while maintaining ongoing business operations

Improve or sell/withdraw from the business

Regularly monitor and take actions, and shift resources toward businesses with high growth

potential and profitability
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In this Medium-term Management Plan, we will make focused investments, which may temporarily slow profit growth. However, we are first
committed to achieving the numerical targets set for this plan period to achieve the level we are aiming for in the future at an early stage.

Target indicators

Results forecast for FY2024

Targets for FY2027

Target level for the future

36.0 billion yen or

46.0 billion yen or

Profit generation Operating income 34.0 billion yen more more
(by FY2035 at the earliest)
Financial Ratio of the net interest- . . )
o . 5.9 times-
il bearing debt to EBITDA: 2 In the 7 times range In the 6 times range
Capital efficiency ROE 7.0% Around 7% 8% or more
*1 EBITDA: Operating income + Depreciation and amortization + Goodwill amortization
*2 EBITDA: Operating income + Dividend income + Depreciation and amortization
Operating revenue 400
(Left axis: billion yen)
350 50
Operating i
(Right axis: billon yen) 300 40
250 30
200 ] ]
Period of this plan 20
150 46.0 or more 10
100 35.2 5.5 121 210 308 340 36.0 or more :

2019

2020

2021

2022 2023 2024

2025

2026

2027

By FY2035 at the
earliest
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(Reference) Operating revenue and operating income 4" NANCAI
—Breakdown by segment

FY2024 forecast Targets for FY2027

= Transportation
= Real Estate
Distribution

m Leisure and Services

billion = Construction

= Other

anuanal bunelado

yen yen

* The percentages represent the ratios to operating
revenue and operating income, including those from 44
intersegment transactions.
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Cautionary Statement Regarding This Presentation

This presentation was not prepared for the purpose of soliciting an investment in Nankai Electric Railway
Co., Ltd. It is reference material only, and you should consult the Company’s Kessan Tanshin (Financial
Results) and Yukashoken Hokokusho (Annual Securities Report) for accurate financial results.

The presentation contains forward-looking statements including financial forecasts and other projections
that have been determined based on information currently available to management.

Forward-looking statements involve considerable uncertainty due to factors including trends in demand
and other changes in business conditions as well as fluctuations in prices.
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