—  ANalysis of JR-West Operations  c—-— —_—_—_—_—

Non-Consolidated 20-Year Financial Summary
Years ended March 31

1991 1992 1993 1994 19952 1996 1997 1998 9998

FOR THE YEAR:

¥917.2 ¥922.5 ¥936.2 ¥956.0 ¥946.0 ¥909.4

Operating revenues:

Transportation: 801.8 | 819.0 | 820.4 | 8249 | 767.5 | 8239 | 839.1 | 830.0 | 7955 |

353.3 | 359.7 | 357.6 | 3623 | 307.8 | 332.2 | 3503 | 346.0 | 326.7 |

Sanyo Shinkansen

Kyoto-Osaka—Kobe area 2627 1 2718 2787 2801 2853 3148 3144 3153 309.8

1850 1 1867 ' 1832 ! 1816 ! 1736 1761 ' 1737 1679 | 1584 !

Other lines

Operating expenses: 789.4 778.2 795.9 825.9 831.1

Personnel 289.2 | 303.4 | 318.3 | 329.8 | 334.4 | 3418 | 3509 | 358.5 | 357.8 |

Non-personnel: 301.1 . 311.9 . 294.7 | 317.2 . 2955 | 305.7 | 326.5 | 301.2 | 277.7 |

Energy 431 434 436 438 414 433 424 438 405 .
Miscellaneous 1179 | 1252 | 1236, 1369 | 1292, 1340, 1373 | 1365, 1292 |
Taxes 197 2161 258 264 206 291 2711 380 313
Rental payments, etc. 58 58 58 59 79 90! 100 230! 228
Depreciation expenses 79.8 | 109.9 | 133.3 | 1215 | 114.4 | 110.0 | 111.2 110.2 | 107.0 |
Operating income 12241 1278 1 14431 1365 1011 1403 @ 1300 ! 1148 1 1127 |
Recurring profit 87.5 | 66.1 | 55.7 | 54.7 | 204 | 55.6 | 56.0 | 48.3 | 50.5 |
Net income (loss) 29.8 | 36.4 | 319 | 298 | 75 25.8 | 335 | 23.4 | (5.6)

AT YEAR-END: i | : : : :

Total assets ¥1,314.2 3 ¥2,297.1"3 ¥2,306.5 3 ¥2,327.9 3 ¥2,355.1 3 ¥2,297.9 3 ¥2,333.4 3 ¥2,277.2 3¥2,242.0 |

Maintenance ' 1399 ¢ 1432 1274 1364 ' 1248 ' 1284 1467 @ 1209 '  108.0 '

Total net assets 2172, 2386 . 2604 . 2801 2775, 2932 . 3166 3278 . 3120 .

1 Yen figures have been converted into U.S. dollars at the rate of ¥93=U.S.$1.00, the exchange rate prevailing on March 31, 2010.

2 The Hanshin-Awaji Earthquake occurred in January 1995.

3 Inaccordance with the Law on the Disposition of the Liability owned by the Japan National Railways Settlement Corporation, the Company paid ¥44.5 billion to the Japan Railways Group Mutual
Aid Association in March 1999.

4 The Company purchased the Sanyo Shinkansen Line properties from Shinkansen Holding Corporation for a total purchase price of ¥974.1 billion in October 1991

OPERATING REVENUES AND NET INCOME (LOSS)

Billions of yen
1,000 1100

| |

| |

| |
800 | 180

| |

| |

| |

| |
600 ! 160

| |

| |

| |
400 | 1 40

| |

| |

| |
200 1 120

| |

| |

1 5.6) !

0 ¢ o

91 92 93 94 95 9% 97 98 99 00 01 02 03 04 05 06 07 08 09 10

m Operating Revenues
Net Income (Loss) (right)

72 1l WEST JAPAN RAILWAY COMPANY



Millions of

¥00306 | ¥2.247.8 | ¥2135.7 | ¥2116.8 | ¥2126.8 | ¥2,008.0 | ¥2102.1 | ¥2151.8 | ¥22229 | ¥22151 | ¥2,286.9 |  $24,590

Billions of yen U.S. dollars!
2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 (EESH SEENTR
¥885.1 ¥881.4 ¥869.8 ¥849.0 ¥845.8 ¥846.4 ¥851.2 ¥865.8 ¥879.4 ¥875.0 ¥816.7 $8,782
. 7739 7734 7702 7523 | 7508 | 7509 | 7565 ! 7658 | 7817 | 7737 ' 720.0 | 7,742
313.0 313.0 314.3 306.0 308.1 313.4 323.8 328.6 3435 339.1 312.4 3,359
' 3069 @ 3093 3089: 3033 3020 3004 : 2975 3024 1 3033 3015 286.1 3,076
153.5 150.1 146.4 1425 140.0 136.5 134.7 134.3 134.4 1325 121.4 1,305
786 784.4 770.3 745.7 740.4 736.4 742.3 756.8 769.6 772.9 758.2 8,153
' 3501 ! 3456 ' 3305 3016 ' 2945 2868 ! 2761 ' 2725 2699 |  268.6 265.2 2,852
276.5 275.0 281.2 288.2 291.0 300.5 320.0 337.9 338.8 333.9 318.6 3,426
' 393 882 392: 384 366 369: 348 343 344 382 33.5 . 360
' 11230 1143 1168 1226 1219 1271 1407 1 1489 ' 1486 ' 1358 ! 128.1 | 1,377
1249 1224 1251 1271 1324 ! 1364 | 1444 | 1545 1558 | 1508 ! 156.9 ! 1,687 |
31.0 30.3 30.0 29.3 28.2 29.7 28.7 28.1 28.6 29.1 29.3 315
' 2381 315! 313! 310! 308 246 247 246 246 253 25.0 269
104.4 101.8 97.1 95.4 95.7 945 925 935 107.5 115.9 119.9 1,289
99.0 97.0 99.5 103.2 105.4 110.0 108.9 108.9 109.8 102.0 58.5 629
. 423 434 540! 613! 650! 743 759 776 799 734 29.8 | 320 |
o551 259 325! 334 371, 480 351 446 451 443 | 205 | 220

346.6 1 4033 . 3886 . 4107 . 4393 . 4743 . 5022 . 5333 5524 5607, 568.1 . 6,109

TOTAL ASSETS AND TOTAL NET ASSETS
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s Analysis of JR-West Operations

Capital Expenditures and Cash Flows
Years ended March 31

Capital Expenditures _ Millions of
Billions of yen U.S. dollars!

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2010

CONSOLIDATED BASIS:

Depreciation expenses 3 ¥125.0 ¥122.6 ¥120.0 ¥115.1 *¥113.0 ¥1153 ¥113.6 ¥111.9 ¥112.8 ¥128.0 ¥137.0 ¥141.9 $1,525
Capital expenditures |

excluding a portion |

contributed by local ! 96.8 100.6 86.3 88.3 1054 1208 113.1 1253 1449 1879 1639 210.1 2,259

governments, etc.

NON-CONSOLIDATED
BASIS:

Depreciation expenses 3¥107.0 ¥104.4 ¥101.8 ¥ 971 ¥ 954 ¥ 057 ¥ 945 ¥ 925 ¥ 935 ¥107.5 ¥1159 ¥119.9 $1,289

Capital expenditures
excluding a portion
contributed by local
governments, etc.

3 84.4  100.0 71.8 89.2 856.7 1023 928 106.3 1172 1506 1284 165.5 1,780

Cash Flows (Consolidated Basis)

Millions of
Billions of yen U.S. dollars'

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Net cash provided by 1547 ¥1387 ¥005 ¥1302 ¥1402 ¥142.9 ¥1640 ¥1886 ¥2221 ¥1788 ¥161.3 $1,734

operating activities

Net cash (usedin)

provided by investing — (992 94 177 (633) (916) (849) (101.7) (131.7) (179.2) (172.6) (208.7) (2,244)

activities

Free cash flows —_ 55.5 1481 117.3 66.8 48.5 58.0 62.3 56.8 429 6.1 (47.4) (510)
Net cash (used in)

provided by financing — (66.5) (133.2) (167.1) (71.5) (67.9) (66.4) (69.3) (54.6) (55.8) (10.1) 54.6 587

activities

1 Yen figures have been converted into U.S. dollars at the rate of ¥93=U.S.$1.00, the exchange rate prevailing on March 31, 2010.

DEPRECIATION AND DEPRECIATION AND CASH FLOWS
CAPITAL EXPENDITURES CAPITAL EXPENDITURES Billons of yen
(CONSOLIDATED BASIS) (NON-CONSOLIDATED BASIS)
Billions of yen Bilions of yen
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