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Business Outline (Segments, Channels, and Targets)
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Blsiness Cerporation General Consumers; /Al Passengers

[ 0

Wholesale business,
consulting service
and supporting work

Catalog sales
websites

In-flight sales and
services

Shop sales

Corporate Sales Division

Aviation-Related Business

\ \"‘ Aircraft & Materials Unit

Aircraft

Aircraft components
Machinery = Facilities
Materials

In flight Services Unit
Cabin service supply
Textlles supply

Life Style Unit
printing

Insurance

Real estate

=+ Property management

Retail Business Division

Travel Retail Business

Retail Business Unit
Cabin service supply
Brand = Fashion
Mail-order sales
Overseas real estate

Blue Sky Unit
Souvenir = Specialty goods
Restaurant

- Duty-free items m JPLDUTYFREE §

Food & Beverage Unit
Agricultural & marine products
Processed foods

Wine

Food gift items
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Outline of Consolidated Financial Results for Interim of March 2009

Jalux

%.{fkﬁ/ \ 124 Financial Review

B Net Sales
Operating Income
Ordinary Income

60,000

40,000

20,000

No change in the earnings outlook

Change in Interim Consolidated Performance (million yen)

57,492 million yen(-3,131 million yen on the year)
907 million yen (-350 million yen on the year)
987 million yen (-347 million yen on the year)

Net Income ¥410million (-133 million yen on the year )
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FYO05 2Q FYO06 2Q FYO7 2Q FYO08 2Q FYO09 2Q

Net Sales FH# Ordinary Income |

| EBITDA

3,000

2,000

1,000
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Outline of Consolidated Financial Results for Interim of March 2009 " S

(1 )ﬁﬁfﬂ%ﬁg Consolidated Financial Summary 2%
Pre-term Projections

O BERIE  1ncome Statements

HeFHE 094 3AH# 2Q B B
Pre-term Projections Apr-Sep 2008 Change
B 47 : B 75 [ Million yen

58L%& Net Sales 55,900 57,492 +1,592
58 E#FIZE  Gross Profit 11,800 11,706 293
RTTEEE SGRA 11,050 10,798 a251
EERFIEE Operating Income 750 907 +157
B X5MBEE Non-Op. Gains/Losses 85 79 A5
#EHMEE Ordinary Income 835

%5 51#82% Extraordinary Gains/Losses -

R (HHA) SEFIEE  Net Income 330
EBITDA iz e LAY
EPS (M)Yen 25.86

*EBITDA:-- Operating Income + Depreciation
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O BERIE 1ncome Statements

B 47 : B 75 [ Million yen

083 AH 2Q
Apr-Sep 2007

e
x4 Bij A
Compared with the previous period
0943 A A 2Q 8
Apr-Sep 2008 Change

58L& Net Sales 60,623 57,492 23,131
56 E#FIIE  Gross Profit 11,994 11,706 A287
RFTEEE SGEA 10,735 10,798

BEFAE Operating Income 1,258 907

E%5BIE Non-Op. Gains/Losses 76 79

BEFZEE Ordinary Income 1,335

#7148 2F Extraordinary Gains/Losses A85

HfE (K H) fFIZE  Net Income 543

L R 1 s NS <. SO 2.
EPS () Yen 42.60

*EBITDA:-- Operating Income + Depreciation
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DERFTEHEDRNER Breakdown of SG&A Expenses

B {1 - B 73 M Million yen

e
X AIHA
Compared with the previous period
0943 A 2Q 18m
Apr-Sep 2008 Change

e L #F|ZE Gross Profit 11,994 11,706 A287
AEE Personal expenses 4.189 4 342 +153
E%¥ Rentexpenses 2,394 2,314 A80
HNRIEE External service fee 735 692 A43
T {H{EHNE Depreciation 334 364 +30
FEEEE tprgﬁls(g]ortgrtllgn expenses 442 502 +59
ZDfth Other expenses 2,638 2,581

REEEEART SGeA 10,735 10,798 +62
EHEFIIE Operating Income 1,258 007
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Outline of Consolidated Financial Results for Interim of March 2009 R

D BAFEIRRE  Consolidated Balance Sheets Cmﬁfj}ﬁfﬁim

0843 A # 093 AH# 2q 18
March 31, 2008 September 30, 2008 Change
B {51 : H 73 M Million yen

¥EE Assets 41,574 41,643

B2 &XK Shareholders’ Equity 15,046 14,767

HOEALLE Equity Ratio (%) 36.2 35.5

EFFEEEET Interest Bearing Debt 6,924 8,176

D/ELS 7 (&) Debt/Equity Ratio (times) 0.5 0.6
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QERF Y- 70—ME Consolidated Summary of Cash Flow SR/

084 3AH 2Q 094 3A# 2Q E.Ji
Apr-Sep 2007 Apr-Sep 2008 Change

B {1 - B 73 [ Million yen

BEFXFvyla-o0o—

Net Cash from Operating Activities 1,658 41,455
BREXvy a-o0— AB73 , A1,339
Net Cash from Investing Activities

E#?%#"V“J:/:L'jn— A1,569 +2 476
Net Cash from Financing Activities ’
RE&ERUEERFNORFEE 2580 A379
Net Increase or Decrease

ReRUBRERFVONEER 5 646

Cash and Cash Equipment at the end the beginning '

RERUVBRERFVOEFHARES 5 065

Cash and Cash Equipment at the end J

BMERE

Deprefiation 536

RiFEE 620

Capital Expenditures
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Outline of Consolidated Financial Results for Interim of March 2009 R

(2) T ARRIZELE Results by Segment

5o E#RFIEE  Gross Profit

0843AHA 0943 AH a3 0843AH#A 0943 A HA e 358
2Q 2Q =1 2Q 2Q =p 0
P —— Apr-Sep 2007 |§ Apr-Sep 2008 | Change IR Apr-Sep 2007 || Apr-Sep 2008 | Change
.l-gb ~
fnZ=pAE 20,117 | 17,061 23,055| 1,856 | 1,719 2137

Aviation-Related

A—ARL—kYYa—23» go36| 8850 4385| 1,863

Corporate Solutions

1,822 240

cZNI)ILYT—IL
Travel Retail 22272 | 22,079 2193| 7,030 | 6,860 4169
I—R-EsiLyY 0088 | 9567 +479| 1,290 | 1350  +60

Food & Beverage

;HZ Eliminations 290 AB6 A45 A45

A&t GE#S) Total 60,623 | 57,492 11,994 | 11,706
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Outline of Consolidated Financial Results for Interim of March 2009 " .

.U.j‘_t,a‘ A KR %J:,ﬁ%*l]ﬁ Gross Profit for Each Sub-Segment

Bi-BHAM (NER=1 A MEER 5 | FR AT
Million yen 11,994
Aircraft &
Materials Unit
In flight
10,000 r Services Unit
Life Style Unit
Retail
Business Unit
5,000
Blue Sky Unit
Food &
0 Beverage Unit

FYO8 2Q

B Aviation-Related B Travel Retail
I Corporate Solutions [ Food & Beverage
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Performance by Operating Sub-Segment (Gross Profit) Compared with the previous period
O84E3AH | 0943AH

Apr-Sep 2007 § Apr-Sep 2008

A~ comment

Corporate Operations
Total 3,719 || 3,541 || 2177

(Itemized by business division) B {5 : B A M Million yen

While a rebound in orders received since the summer was seen in sales

ﬂﬁ.g";$¥ 1 , 458 1 ’ 345 A 1 13 of aircraft components and results for the full first half surpassed

Aircraft & Materials Unit

those of the preceding term, profits declined on few sales of large used
aircraft compared with the preceding term.

= For in-flight services, although an increase in revenue was achieved by

§§$ % 400 374 A 26 expanding business targeted at railroad companies as well as airlines, profits
. . . were down for the business division as a whole due to deteriorating

In fi 'ght Services Unit profitability in the textile-related business and other factors.

The printing and media businesses had lower profits despite the continuing
strength of orders connected to corporate sales promotions, and the real estate

ﬂiiﬁ %E . %ﬁg % 1 , 863 1 . 82 2 A 40 business also saw a decline in profits on a rebound in real estate operations

Life Style Unit where profits had risen during the preceding period from the sale of large
projects.
Aircraft & Materials Unit In flight Services Unit Life Style Unit
1,863
1,458
400 374
FYO8 2Q results FYO9 2Q results FYO8 2Q results FYO9 2Q results FYO8 2Q results FYO9 2Q results
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Performance by Operating Sub-Segment (Gross Profit) Compared with the previous period
0843 AHA | 0943 AHA

Apr-Sep 2007 § Apr-Sep 2008

A~ comment

Retail Operations
Total 8,320 || 8,211 | 4109

(Itemized by business division)

B {7 - &5 A Million ven

The brand and duty-free merchandise business was able to show an increase
(= [,$ % in profit by using wholesale-delivery operations to duty-free shops to make
—_— up for repercussions resulting from a decrease in the number of passengers
JT } 1 767 1 685 A 82 on international flights. Even in the mail-order sales business, earnings were
! ) held almost on par with a year earlier, but the resort business posted lower
profits on sluggish consumer consumption.

Retail Business Unit

While profits grew significantly in the Hokkaido area thanks to *hit"
IJ'D;’% U = _)b$ % products affiliated with ""Flower Field Ranch™ which was the outcome of an
== ZA 5 262 5 175 A 87 alliance with a major performing arts production in the autumn of last year,
Blue Sky Unit ’ ’ quvx( g_rowth at Elalrita and Haneda airports sent profits down for the business
ivision as a whole.

In gift-use food product operations, summer gift ended with lower profits on
a decline in consumer sentiment, but import sales of fruits and vegetables as

I—R-E/NDyTEE 1 , 290 1 , 350 +6 1 well as high-value-added marine products in operations associated with

agricultural and marine products performed well, and the total for the entire
division ended with an increase in profits.

Retail Business Unit Blue Sky Unit Food & Beverage Unit

5,262
1,767
| 1’290 I l

FYO8 2Q results FYO9 2Q results FYO8 2Q results FYO9 2Q results FYO8 2Q results FYO9 2Q results

Food & Beverage Unit
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O EEREREOBEBER Contributing Factors to SaR-IpE

Consolidated Ordinary Income

Increase/decrease in gross profit

Food & Beverage
Unit ’ L +61 %‘Ef.ﬁﬁﬂ Million yen

A " Aircraft &
Materials Unit

A87 ‘i Blue Sky Unit

Retail Business

A82 ~____ Unit

Reduction in other
sales expenses

Increase related to

: : Decrease in
Life Style Unit [ personnel expenses
/\ ercentage
40 P rent g A1 73
In flight Accountted for by retirement
R Services Unit [ 226 ooty panaes remer

Decline in other
non-operating
income

Reduction in other
general administrative
expenses

Increasein
product shipping
expenses

Increase in travel and
transportation
expenses

Increase in

depreciation charges Increase in

equity-method
investment
gain/loss

Decline in
foreign

currency
gain/loss

outside services

-

FY%SE _|_2Q Decrease in Consolidated Ordinary Income
A

2

-347 million yen
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Outline of Consolidated Financial Results for Interim of March 2009 " S

(3)2009&F3HHAEFEFHE oOutlook for Year Ending
March 2009 March 2009 E

56 L™ Net Sales 120,228 127,000 +6,771
e L#FIEE Gross Profit 23,869 25,500 +1.630
RFTEEE SGEA 21,680 22,500 +819
EXFIEE Operating Income 2.188 3,000 +811
B/ 82 Non-Op. Gains/Losses 408 100 2307
#BEFIEE Ordinary Income 2 596 3,100 +503
$$51#82% Extraordinary Gains/Losses A 275 i} )
HAABFIZE NetIncome 078 1,550 +571
EBITDA’ 3,300 4 200 +899

EPS(H)Yen ................................................................................. 7668 .......................... 1 2147 ....................... - 4479 .....

*EBITDA---E %53 + EH{EINE





