




• I am Yoshito Fujiwara, the general manager of the Finance Department. 

  

• I will provide a brief explanation of the Company’s financial results for 
the fiscal year ended March 31, 2018, and our forecasts for the fiscal 
year ending March 31, 2019.  

 



• First, please look at slide 2. This slide shows an overview of our 
results for the previous fiscal year and our forecasts for the current 
fiscal year.  

 

• In the past year, business activity was firm. In this setting, 
transportation revenues increased substantially. In addition, there 
was also an effect from the transition to Seven-Eleven allied stores 
in the retail business, the new consolidation of Ryoju Properties in 
the real estate business, etc. As a result, we recorded higher 
revenues and profits on both a consolidated and non-consolidated 
basis.  

 

• In the current fiscal year, we are forecasting higher revenues due to 
an increase in transportation revenues, higher sales at Seven-
Eleven allied stores, and an increase in the number of residences 
sold in the real estate business. However, due to investment in 
human resources to address the labor shortage in the retail 
business and opening expenses for accommodation-oriented hotels, 
and to the recording of initial expenses for large-scale lease 
properties in the real estate lease business, our plans call for lower 
profits.  

 



• Next, please see slide 3 for non-consolidated results. 

 

• Operating revenues increased substantially, rising ¥20.1 billion. 
There were solid economic conditions, etc. In this setting, the gain 
in operating revenues was attributable to a favorable trend in 
transportation revenues. 

 

• Operating expenses rose ¥11.2 billion. This gain was due to an 
increase in adjustment amount for fuel cost and to an increase in 
externally funded construction related to the Hokuriku Shinkansen 
Tsuruga extension. Consequently, operating income rose ¥8.8 
billion. 

 

• In regard to the critical incident on the Shinkansen, at this point, 
the replacement of bogie frames has been limited to approximately 
30 bogies. The effect was minimal. 

 



• Next, please look at slide 4. This slide explains the major factors 
behind increases and decreases in transportation revenues. 

 

• Shinkansen revenues increased ¥13.1 billion. This increase was 
attributable to the fundamentals, which were at a high level, up 
1.6% year on year; to the rebound from the Kumamoto 
earthquakes, and to favorable results during holidays and other 
busy periods. Breaking this figure down, revenues on the Sanyo 
Shinkansen were up ¥13.6 billion, while revenues on the Hokuriku 
Shinkansen were down ¥0.4 billion. 

 

• In the Kansai Urban Area, revenues were up ¥3.9 billion. This gain 
reflects the success of measures to increase the value of railway 
belts — such as station renovations and initiatives to attract 
colleges to areas along railway belts — as well as to efforts to 
capture inbound demand and to other measures. 

 

• The share of transportation revenues contributed by Shinkansen 
operations reached 51%. 

 

• In the fourth quarter, the trend for overall transportation revenues 
declined to some extent. We assume this is likely due to the 
influence of extremely low temperatures, etc. 

 





• Next, please look at slide 6 for information about non-consolidated 
operating expenses. 

 

• Personnel costs declined due to the influence of decrease in the 
number of employees, etc. However, non-consolidated operating 
expenses were higher due to such factors as an increase in energy 
costs due to rises in the adjustment amount for fuel cost and the 
renewable energy surcharge unit price; a rise in maintenance costs 
due to higher externally funded construction; and an increase in 
miscellaneous costs due to higher system-related costs 
accompanying a gain in JR-West card members. 

 



• Next, please look at slide 7 for our consolidated results. 

 

• As with non-consolidated results, we registered gains in operating 
revenues and at all levels of profits. The gain in operating revenues 
reflects the increase in non-consolidated transportation revenues 
and higher revenues in the real estate business due to such factors 
as the new consolidation of Ryoju Properties. 

 

• Net extraordinary profit and loss improved by ¥15.9 billion year on 
year. Additional costs were incurred due to the closure of the 
Sannomiya Terminal building, but this improvement reflected such 
factors as a rebound from the Sanko Line impairment loss recorded 
in the previous fiscal year. 

 



• Next, slide 8 explains performance by business segment. 

 

• In the retail business, operating revenues increased ¥5.9 billion, and operating 
income rose ¥2.0 billion. In operating revenues, department store revenues were 
down due to the cessation of operation at the B1 and B2 levels of the Osaka Store, 
but in goods and food service operations, results by Seven-Eleven allied stores were 
favorable. This and other factors resulted in the increase in operating revenues. 

 

• The gain in operating income reflected favorable results by Seven-Eleven allied 
stores, elimination of duplicate expenses, and, in department store operations, the 
cessation of operation at the B1 and B2 levels of the Osaka Store. 

 

• In the real estate business, operating revenues rose ¥30.0 billion, and operating 
income was up ¥3.5 billion. In operating revenues, there was a decline in revenues 
due to, in the shopping center business, a rebound from the opening of a store 
within the Kyoto Railway Museum and the closure of directly operated stores. 
Nonetheless, operating revenues increased due to a rise in condominium unit sales 
in the real estate lease and sale business and to the new consolidation of Ryoju 
Properties. In operating income, there was a decline due to lower lease revenues 
accompanying the cessation of operation at the B1 and B2 levels of the Osaka Store 
and to renovation expenses, but operating income increased due to higher revenues 
in the real estate lease and sales business. 

 









• Next, please look at slide 12. This slide explains our non-
consolidated results forecast for the year ending March 31, 2019. 

 

• We are forecasting an increase of ¥11.7 billion in operating 
revenues due to a rise in transportation revenues, and an increase 
of ¥11.0 billion in operating expenses due to such factors as higher 
maintenance costs. Consequently, we are forecasting an increase of 
¥0.6 billion in operating income. 

 



• Next, please look at slide 13 for information about our forecast for 
transportation revenues. 

 

• For the Shinkansen, we are forecasting an increase of ¥7.0 billion, 
with the fundamentals up 1.0% year on year. This reflects our 
efforts to capture business and tourism demand through such 
measures as Internet reservations and tourism campaigns, as well 
as our initiatives to capture inbound demand. Breaking this figure 
down, revenues on the Sanyo Shinkansen are forecast to increase 
by ¥7.0 billion, while revenues on the Hokuriku Shinkansen are 
forecast to edge down by a small amount. 

 

• In the Kansai Urban Area, we are forecasting an increase of ¥3.0 
billion, with fundamentals unchanged year on year. With the 
population declining, through initiatives to increase the value of 
railway belts, etc., we will work to increase the resident and visitor 
populations and to capture inbound demand. 

 

• In regard to inbound demand, individual tickets and tickets sold by 
other companies had previously had been included in fundamentals. 
However, from this medium-term management plan, we have 
decided to disclose them with exclusive products to provide an 
overall view of inbound demand. 

 



• Next, please look at slide 14. 

 

• Non-consolidated operating expenses are forecast to decline due to 
lower personnel costs resulting from a smaller workforce and to 
lower line usage fees resulting from decreased line usage fees on 
the JR Tozai Line. Energy costs are forecast to increase due to 
increases in the adjustment amount for fuel costs and in the 
renewable energy surcharge unit price. Maintenance costs are 
planned to increase due to higher removal work expenses 
accompanying capital expenditures, as well as to measures to 
prevent major problems, such as measures to address the critical 
incident on the Shinkansen in December 2017 and to measures to 
address intensifying natural disasters, etc. Miscellaneous costs are 
planned to increase due to higher system/IC card related expenses 
accompanying higher revenues and increased productivity. 

 

• Moving forward, personnel costs are forecast to continue to decline 
gradually. In addition, we plan to concentrate maintenance costs in 
the first half of the period covered by the medium-term 
management plan. Consequently, as we move toward the final year 
of the medium-term management plan, costs will not increase at 
the same pace at which they are projected to increase in the 
current fiscal year from the past fiscal year. 

 



• Next, please look at slide 15. This slide explains our consolidated 
results forecast. 

 

• We are planning a gain of ¥25.0 billion in operating revenues, and a 
decline of ¥3.8 billion in operating income due to such factors as 
investment in human resources and, in non-railway operations, to 
new opening expenses, including for hotels. 

 



• Next, please look at slide 16. This slide explains forecasts by 
business segment. 

 

• In the retail business, we are forecasting an increase of ¥4.9 billion 
in operating revenues and a decline of ¥1.5 billion in operating 
income. The gain in operating revenues reflects the opening of new 
Seven-Eleven allied stores and the opening of new accommodation-
oriented hotels. The decline in operating income reflects the 
implementation of measures to improve the working conditions of 
employees, etc.,  as a means of addressing the tight labor market 
and opening expenses for accommodation-oriented hotels. 

 

• In the real estate business, we are forecasting an increase of ¥8.1 
billion in operating revenues and a decline of ¥2.3 billion in 
operating income. The gain in operating revenues is due to an 
increase in condominium unit sales and to the opening of large-
scale lease properties in the real estate lease and sale business. The 
decline in operating income reflects such factors as higher expenses 
accompanying the opening of large-scale lease properties. 





• Finally, please look at slide 18. 

 

• In consideration of the critical incident on the Shinkansen, etc., we 
will concentrate the implementation of safety measures in the first 
half of the period covered by the medium-term management plan. 
In addition, we will aggressively implement growth investment, 
such as in real estate development. As a result, we are planning 
consolidated capital expenditure of ¥280.0 billion.  

 

 

 

• This concludes my portion of the presentation. 

 



• I am Tatsuo Kijima, the president of JR-West. 

 

• I will explain the newly formulated JR-West Group Medium-Term 
Management Plan 2022. 

 



• First, please refer to slide 20 for a review of the Medium-Term 
Management Plan 2017. 

 

• In regard to safety, as a result of our efforts to increase safety 
under the previous medium-term plan, even though we did not 
meet a portion of our objectives, the number of railway operation 
accidents, etc., has generally been following a declining trend. On 
the other hand, we caused the critical incident on the Shinkansen 
in December 2017. We view this as a serious issue, and we have 
already begun to implement countermeasures. 

 



• Next, please see slide 21 for information about the initiatives for each 
business under the previous medium-term management plan. 

 

• As you can see, targeting the enhancement of corporate value over the 
medium to long term, we steadily implemented initiatives in all of our 
business fields. 

 



• As a result of these initiatives, as shown on slide 22, we were able 
to achieve results that exceeded objectives for all financial 
indicators. 

 

• In addition, looking at each business, the ROA increased in 
transportation operations and the retail business, we secured a 
high level of ROA in the real estate business. At the same time, 
operating income increased in all business fields. I believe this 
demonstrates the steady generation of returns from the measures 
that we have implemented and our capital expenditures. 

 



• Next, in regard to the positioning of the Medium-Term Management Plan 2022, please see slide 
23. 

 

• We will steadfastly maintain the direction that we have followed to date, which has enabled us to 
generate significant results. That is to say, we will implement initiatives with the highest priority on 
safety, which is the foundation of our management and the base for increasing corporate value. In 
addition, we will take steps, including the use of external resources, to enhance Shinkansen 
competitiveness, increase the value of railway belts in the Kansai Urban Area, and increase asset 
efficiency/business scale in non-railway operations. In these ways, we will work to achieve stable 
growth. 

 

• On the other hand, looking at the internal and external environments, there are negative factors, 
such as population decline and the aging of large-scale equipment. Nonetheless, there are many 
growth opportunities in the western Japan area, such as growth in inbound demand, the 
Naniwasuji Line, the Hokuriku Shinkansen Shin-Osaka extension, and the Maglev bullet train. 
Accordingly, we decided to leverage these opportunities and work to achieve long-term growth in 
corporate value. Specifically, as a numerical objective for our vision, we decided to aim for 
consolidated operating revenues of ¥2 trillion by around 2030, and we added a backcasting 
perspective. On that basis, we formulated the new medium-term management plan. 

 

• Accordingly, under the new medium-term management plan, we will work to achieve continued 
stable growth. In addition, we will launch a full-scale start for initiatives reflecting a long-term 
perspective, including implementing preparations for further growth, such as large-scale projects, 
etc.; conducting productivity enhancement and human resources investment for the purpose of 
addressing the declining population and the resulting decrease in workers; and taking steps to 
enhance business sustainability. As a result, we will also need to conduct upfront investment, and 
capital expenditures will increase under the new medium-term management plan. There are many 
initiatives for which the results will not be realized until the next medium-term management plan 
or thereafter. In this setting, our intention is to do our utmost to increase revenues and profits 
under the new medium-term management plan. 

 



• Slide 24 and subsequent slides show our vision for around 2030. By fully 
drawing out the potential of the western Japan area in cooperation with 
local communities, we will work to expand the visitor and resident 
populations. 



• The central focus of these efforts will be the establishment of the Kansai 
metropolitan area brand. Please look at slide 25 for information about 
these efforts. 

 

• In regard to enhancement of the railway network, there are a number of 
projects, such as the Umekita underground station opening, the 
Naniwasuji Line, Yumeshima Access, and the extension of the Hokuriku 
Shinkansen. In addition, with a focus on the formation of the super 
mega-region resulting from the opening of the Maglev bullet train, in 
order to contribute to the establishment of the Kansai metropolitan area 
brand, we will work on the development of the area surrounding Osaka 
Station, the development of terminal stations in each railway belt, and 
the integration of city functions in Shin-Osaka. 

 



• Next, I will explain the details of the Medium-Term Management 
Plan 2022. 



• First, please look at slide 27 for information about our strategic 
framework. 

 

• We will observe our Corporate Philosophy and Management Vision, 
which are the foundation of our management. On that basis, targeting 
the realization of Our Vision, we established Our Ideal Forms. With a 
commitment to the western Japan area, we will work to expand the 
visitor and resident populations and to achieve dramatic growth. To that 
end, we formulated three Groupwide strategies — increasing regional 
value, increasing the value of railway belts, and increasing business 
value. Railway operations and non-railway businesses will continue to 
work together as we move forward. 

 



• Slide 28 shows changes in the management environment. 

 

• As you can see, we have recognized opportunities and threats, and we 
have formulated our strategies, with consideration for our strengths. 

 



• Slide 29 shows the management indices in the new medium-term 
management plan. 

 

• We will enter a phase of expansion in upfront investment for future 
growth, but we will achieve growth in profits and revenues while 
maintaining asset efficiency at a high level. Specifically, we will aim for 
consolidated operating revenues of ¥1,630.0 billion and consolidated 
EBITDA of ¥400.0 billion in the fiscal year ending March 2023. Please 
note that, in the final year of the medium-term management plan, we 
will incur a non-recurring expense of ¥8.0 billion as Hokuriku Shinkansen 
Tsuruga extension opening costs. Excluding this factor, we will aim for 
real consolidated EBITDA of ¥408.0 billion. 

 

• In asset efficiency, we will aim for ROA in the mid-6% range and, as a 
reference index, for ROE of approximately 10%. 

 



• Next, starting with slide 30, I will explain our business strategies. 

 

• First, in regard to increasing regional value, which is one of our 
Groupwide strategies, we will work together with local communities to 
uncover the tourism resources of the western Japan area. In this way, we 
will realize wide-area tourism promotion, including inbound, and expand 
the visitor population. In particular, we will focus attention on the 
Setouchi Area and the Hokuriku Area, and implement a variety of 
initiatives. 

 

• Next, in regard to increasing the value of railway belts, in the Kansai 
Urban Area and other areas, we will enhance transportation services and 
implement development initiatives for stations and areas surrounding 
stations. In this way, we will increase the appeal of railway belts and 
expand the resident population. 

 

• In particular, in Kyoto/Osaka area, we will implement the initiatives that 
are shown here, and work to create new liveliness. 

 



• Next, slide 31 explains measures to capture inbound demand. 

 

• We will leverage our strengths as a company with a railway network 
covering all of western Japan. On that basis, we will develop and enhance 
wide-area tourism routes and enhance reception systems, and the entire 
Group will work together to capture demand. 

 

• In addition, sales promotion initiatives had previously been implemented 
only for exclusive products, but we will expand these measures to include 
regular tickets and tickets sold by other companies. In this way, we will 
work to expand overall inbound revenue. 

 

• As a result of these initiatives, we will aim for transportation revenues of 
¥45.6 billion, an increase of ¥17.1 billion, and consolidated operating 
revenues of ¥65.0 billion, an increase of ¥22.0 billion. 

 



• Next, I will explain our strategies for each business. 

 

• First, in regard to safety, which is the foundation of business continuity 
and growth, please look at slide 32. 

 

• In particular, in regard to tangible measures, with consideration for the 
critical incident on Shinkansen, we will pursue Shinkansen safety, address 
intensifying natural disasters, and install platform gates as a measure to 
address the needs of society. As a result of these measures, we are 
forecasting safety investment of ¥530.0 billion, an increase of ¥40.0 
billion from the previous medium-term management plan. 

 



• Please look at slide 33. To address the declining labor force and increase 
business sustainability, from the new medium-term management plan we 
will implement full-scale initiatives to increase productivity. These 
initiatives reflect two major perspectives. In regard to maintenance 
system change, we will implement maintenance method changes, 
mechanization, equipment simplification, etc. In regard to revising 
service/facilities, we will take steps to revise our sales systems, including 
measures for self-service ticket purchases and sales methods that do not 
require face-to-face interaction, such as promoting Internet reservations, 
etc. We will also advance one-person train operations, etc. In these 
ways, we will reduce the operations that actually require the allocation of 
employees. We will also work to increase productivity from a long-term 
perspective. These are not initiatives that will all produce results 
immediately, but nonetheless we will move forward steadily. 



• Next, please look at slide 34 for information about the Shinkansen, which 
is our largest growth driver. 

 

• We will link safety — the largest strength of the Shinkansen — to 
increases in competitiveness. In addition, we will increase our share of 
the transportation market vis-a-vis airlines by taking steps to enhance 
transportation services, such as increasing frequencies, and we will strive 
to expand the transportation market by capturing inbound demand. 

 

• In addition, we will start the renovation of the Hakata Depot, which is the 
largest of our large-scale aged facilities, and work to enhance business 
sustainability. In addition, we will take steps to maximize the effect of the 
Hokuriku Shinkansen Tsuruga extension. 

 



• Next, please look at slide 35 for information about conventional lines. 

 

• First, in regard to the Kansai Urban Area, the population is declining, but 
nonetheless there are opportunities, such as the growth in inbound 
demand, the concentration of the population in urban areas, and a rising 
labor participation rate for women and seniors. There are also many 
large-scale projects in the Kansai Urban Area, which will continue to be 
one of our growth drivers. To address these opportunities, the entire 
Group will work together to implement initiatives, such as measures to 
expand the railway network, including the opening of new lines, the 
opening of the Umekita underground station, and the installation of 
double tracks on the Nara Line, as well as measures to develop areas 
along railway lines. In these ways, we will work to increase the value of 
railway belts and expand the resident population. Through these 
initiatives, we will strive to increase revenues even through the 
population is declining. 

 

• In the Other West Japan Area, we will activate regions, centered on 
tourism; implement city development initiatives, centered on core cities; 
engage in dialog with local communities in order to aim for sustainable 
railway/transportation services; increase productivity by simplifying 
equipment, etc. In these ways, we will develop businesses aligned with 
regional conditions. 

 



• Please look at slide 36 for information about operating expenses. 

 

• Through the final year, we are forecasting operating expenses of ¥843.0 
billion, an increase of ¥19.0 billion. However, this includes ¥8.0 billion in 
non-recurring costs for Hokuriku Shinkansen opening preparations, and 
accordingly on a real basis this will be an increase of ¥11.0 billion. Of this 
amount, ¥5.0 billion is due to higher fuel costs, an external factor. 
Excluding this, we are forecasting an increase of ¥6.0 billion. 

 

• In regard to these details, personnel costs will decline due to the smaller 
workforce. On the other hand, to address the future labor shortage and 
the decrease in employees, we will implement human resources 
investment and take steps to increase productivity, and to increase 
business sustainability, we will increase safety, renovate large-scale aged 
equipment, etc. In these ways, even though costs will increase, we will 
address the decrease in employees and labor shortage and achieve a 
reduction in total expenses. In addition, measures to increase revenues 
will have the effect of increasing costs. As a result, we are forecasting an 
increase of ¥6.0 billion. 

 



• Next, I will explain the situation in non-railway businesses. 

 

• First, please look at slide 37 for information about the retail business. 

 

• In sales of goods & food services, we will aim to increase asset efficiency 
through store renovations, etc., and to expand our business scale by 
opening Seven-Eleven allied stores in areas surrounding stations, opening 
new accommodation-oriented hotels, etc. 

 

• In department store operations, accompanying the large-scale renovation 
of the Kyoto Station commercial facilities, we will renovate the Kyoto 
store, which is the principal commercial facility. 

 

• We will enter the phase of receiving returns from the Seven-Eleven 
transition investment, and due to this and other factors, capital 
expenditures will enter a declining phase, and plans call for substantial 
growth in operating income. 

 



• Next, please look at slide 38 for information about the real estate 
business. 

 

• In particular, the real estate lease and sales business will follow the 
Shinkansen as one of our growth drivers, and we will aggressively 
allocate management resources to this business. Upfront investment in 
large-scale projects will be substantial, and accordingly the scale of 
capital expenditures is expected to be large. 

 

• In the shopping center business, we will implement renovations that 
leverage the local conditions such as strategic stations and regional cities, 
thereby increasing tenant sales. Through standardization of shopping 
center systems and implementation of low-cost operations at each 
shopping center, we will reduce costs. In these ways, we will enhance 
asset efficiency. In the shopping center business, in comparison with the 
previous medium-term management plan, which included the opening of 
LUCUA 1100, underground renovation, etc., under the new medium-term 
management plan initiatives will be centered on periodic renovations, and 
accordingly capital expenditures will decline and the receipt of returns 
from investments will advance. 

 



• Next, please look at slide 39 for information about the real estate lease and 
sale business. 

 

• In regard to “city development starting with stations” in our railway service 
area, which is the most important strategy, we will advance thoroughgoing 
development initiatives for stations and areas surrounding stations, and 
work to realize synergy effects with railways, thereby increasing the value 
of railway belts. 

 

• In regard to the expansion of our business scale through development in 
areas outside of our railway service area, our objective is to accumulate 
results in a challenging business environment, cultivate know-how, and feed 
that back into development initiatives in our railway service area. 

 

• In this way, we will work to maximize regional value and railway belt value 
in the western Japan area. 

 

• We will allocate considerable resources for upfront investment, for which 
the realization of results, such as from the three large projects in Osaka, 
Sannomiya, and Hiroshima, will take place during the next medium-term 
management plan and thereafter. Accordingly, the period of the current 
medium-term management plan will be a phase of growth in investment. 
On the other hand, we will bolster sales on the foundation provided by the 
lease business, for which stable revenues are expected, and in the final year 
we are aiming for operating revenues of ¥104.7 billion. 

 



• Please look at slide 40 for information about the hotel business. 

 

• To address diverse needs, we will develop a lineup with multiple business 
formats, centered on accommodation-oriented hotels, and work to 
expand our business scale. Currently, we are planning an increase from 
the current 7,249 rooms to approximately 11,000 rooms. 

 





• Next, please look at slide 42 for information about our financial 
strategies. 

 

• The capital expenditures implemented to date have generated returns 
and thereby increased our cash flow generating capability. 

 

• In regard to the priority ranking for the uses of cash that is generated, 
our first priority will be safety/growth investment. In this way, we will 
further enhance our cash generating capability. 

 

• Then, the remaining cash will basically be allocated to shareholder return, 
with consideration for the cost of capital. 

 

• Basically, we will not implement debt reduction. 

 



• Next, please look at slide 43 for information about capital expenditures. 

 

• Under the new medium-term management plan, we are planning capital 
expenditures of ¥1,270.0 billion. We will implement upfront investment in 
the extension of the Hokuriku Shinkansen and in large-scale projects such 
as the development of Osaka, Sannomiya, and Hiroshima, which present 
significant growth opportunities for the future. We will also invest to 
increase productivity. In addition, we will implement depot renovation, 
etc., to enhance business sustainability. Accordingly, looking only at 
capital expenditures, there will be an increase from the previous medium-
term plan of ¥280.0 billion. However, adding the ¥130.0 billion in equity 
investment implemented under the previous medium-term plan, such as 
the acquisition of the shares of Ryoju Properties, there will be an increase 
of ¥150.0 billion on a real basis. Overall, our capital expenditure plan will 
give serious consideration to business maintenance and upgrades and will 
also prioritize growth. 

 



• Finally, please look at slide 44 for information about shareholder return. 

 

• With capital expenditures expanding, we will work to enhance returns to shareholders 
and achieve both long-term sustained profit growth and long-term, stable shareholder 
return. 

 

• In regard to our return policy, since we focus on sustained growth, we have changed 
from the previous return policy based on net assets to the return ratio. In addition, 
we have decided that we will increase the return level in accordance with the financial 
strategies that I explained before. 

 

• Accordingly, under our specific return policy, we will implement stable dividends, 
aiming for a dividend payout ratio of approximately 35% in the final year. In addition, 
over the period of the new medium-term management plan, our yardstick will be a 
total return ratio of approximately 40%, and we will make flexible acquisitions of 
treasury stock. 

 

• In accordance with the policy, for shareholder return for the current fiscal year, we 
are planning to pay a dividend of ¥175 per share. In the previous year, our dividend 
represented an increase of ¥20 year on year, which includes an additional ¥10 in 
consideration of the favorable progress of the previous medium-term management 
plan. This year, we plan to increase the dividend by ¥15 year on year. In addition, we 
plan to acquire treasury stock, with an upper limit of ¥10.0 billion.  

 

 

• This concludes my portion of the presentation.  

 

 






