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Analysis of JR-West Operations

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

1994 19952 1996 1997 1998 19993 2000 2001 2002

FOR THE YEAR:
Operating revenues: ¥937.6 ¥874.1 ¥936.2 ¥956.0 ¥946.0 ¥909.4 ¥885.1 ¥881.4 ¥869.8
Transportation: 824.9 767.5 8239 839.1 830.0 795.5 7739 7731 770.2
Sanyo Shinkansen 362.3 307.8 3322 350.3 346.0 326.7 313.0 3130 3143
Kyoto-Osaka—Kobe area 280.1 2853 314.8 3144 3153 309.8 306.9 309.3 3089
Other lines 181.6 1736 176.1 1737 167.9 1584 153.5 150.1 146.4
Operating expenses: 801.0 773.0 7959 8259 831.1 796.7 786.0 7844 7703
Personnel 329.8 3344 341.8 350.9 3585 357.8 350.1 345.6 330.5
Non-personnel: 317.2 295.5 305.7 326.5 301.2 277.7 276.5 275.0 281.2
Energy 43.8 414 433 424 438 40.5 393 382 392
Maintenance 136.4 124.8 1284 146.7 1209 108.0 112.3 1143 116.8
Miscellaneous 1369 1292 134.0 137.3 136.5 129.2 1249 1224 1251
Taxes 264 206 29.1 271 380 313 31.0 303 300
Rental payments, etc. 59 79 9.0 10.0 23.0 22.8 23.8 315 313
Depreciation expenses 1215 1144 110.0 111.2 110.2 107.0 1044 101.8 97.1
Operating income 136.5 101.1 1403 130.0 114.8 127 99.0 97.0 99.5
Recurring profit 54.7 204 556 56.0 483 50.5 423 434 54.0
Net income (loss) 298 7.5 258 335 234 (5.6) 255 259 325
AT YEAR-END:
Total assets ¥23279  ¥23551  ¥22979 ¥23334 ¥22772 ¥22420 ¥22326 ¥2,2478 ¥2,1357
Total net assets 280.1 277.5 2932 316.6 3278 3120 346.6 4033 3886

1 Yen figures have been converted into U.S. dollars at the rate of ¥94=U.5.51.00, the exchange rate prevailing on March 31, 2013.

2 The Hanshin-Awaji Earthquake occurred in January 1995.

3 In accordance 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.

OPERATING REVENUES AND NET INCOME (LOSS)
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Millions of
Billions of yen  US. dollars'

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2013

¥849.0 ¥845.8 ¥846.4 ¥851.2 ¥865.8 ¥879.4 ¥875.0 ¥816.7 ¥828.6 ¥862.1 ¥868.5 $9,239
7523 750.8 7509 7565 765.8 7817 7737 7200 7280 7587 769.1 8,182
306.0 308.1 3134 3238 3286 3435 339.1 3124 3239 3515 357.0 3,798
3033 3020 3004 2975 3024 3033 3015 286.1 2844 2873 291.4 3,100
142.5 140.0 136.5 134.7 1343 1344 1325 1214 1196 119.8 120.6 1,283
745.7 7404 7364 7423 756.8 769.6 772.9 758.2 752.8 772.8 766.1 8,150
3016 2945 286.8 276.1 2725 269.9 268.6 265.2 2353 2379 21303 2,482
288.2 291.0 300.5 320.0 3379 338.8 3339 3186 3334 3395 342.7 3,646
384 366 369 348 343 344 382 335 337 36.2 37.1 395
1226 1219 1271 140.7 1489 148.6 135.8 128.1 135.8 1333 136.5 1,452
1271 1324 136.4 1444 154.5 1558 159.8 156.9 163.8 169.9 169.1 1,798
293 28.2 29.7 28.7 28.1 286 29.1 293 29.8 309 31.7 337
310 308 246 247 246 246 253 250 25.1 236 234 249
954 95.7 94.5 92.5 93.5 107.5 1159 1199 1291 140.7 134.7 1,433
103.2 1054 110.0 1089 108.9 109.8 102.0 585 75.8 89.2 ¥102.3 $1,088
61.3 65.0 743 759 776 799 734 298 485 62.8 77.5 825
334 37.1 48.0 35.1 44.6 45.1 443 20.5 28.5 221 41.9 445

¥2,1168  ¥2,1268 ¥2,0980  ¥2,102.1  ¥2,151.8  ¥22229  ¥22151 ¥2,2869 ¥24057 ¥2381.7 = ¥2,333.3 $24,822
410.7 4393 4743 5022 5333 5524 560.7 568.1 5813 5883 611.6 6,506

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

Capital Expenditures and Cash Flows

Years ended March 31

Capital Expenditures

Millions of
Billions of yen U.S. dollars'

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 EEPId] 2013

CONSOLIDATED BASIS:
Depreciation expenses  ¥115.1
Capital expenditures
excluding a portion
contributed by local
governments, etc.

883 1054

NON-CONSOLIDATED
BASIS:

Depreciation expenses ¥ 97.1
Capital expenditures
excluding a portion
contributed by local
governments, etc.

89.2 857

1208 1131

1023

¥113.0 ¥1153 ¥113.6 ¥1119 ¥1128 ¥1280 ¥1370 ¥1419 ¥150.8 ¥169.3

1253 1449 1879

¥ 954 ¥ 957 ¥ 945 ¥ 925 ¥ 935 ¥1075 ¥1159 ¥1199 ¥129.1

928 1063 1172 1596 1284

163.9 210.1

165.5

¥160.8 $1,711

2600 1954 152.9 1,627

¥140.7 = ¥134.7 $1,433

2085 1508 124.8 1,327

Cash Flows (Consolidated Basis)

Millions of
Billions of yen U.S. dollars'

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 EEPId] 2013

Net cash provided by

. ¥99.5 ¥1302 ¥140.2 ¥1429 ¥1640 ¥188.6 ¥222.1 ¥1788 ¥161.3 ¥2232 ¥2062 = ¥238.0 $2,532
operating activities
Net cash (used in)
provided by investing 177 (633) (91.6) (849) (101.7) (131.7) (179.2) (172.6) (208.7) (246.2) (199.1) = (154.7) (1,646)
activities
Free cash flows 1173 668 485 580 623 568 429 6.1  (474) (23.0) 7.0 83.2 885
Net cash (used in)
provided by financing (167.1)  (715) (679 (664) (693) (546) (558) (10.1) 546 514  (36.8) (85.2) (907)
activities
1 Yen figures have been converted into U.S. dollars at the rate of ¥94=U.5.51.00, the exchange rate prevailing on March 31, 2013.
DEPRECIATION AND DEPRECIATION AND CASH FLOWS
CAPITAL EXPENDITURES CAPITAL EXPENDITURES (CONSOLIDATED BASIS)
(CONSOLIDATED BASIS) (NON-CONSOLIDATED BASIS)
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