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1. FY2011/3 Results and Forecasts for FY2012/3

Consolidated Financial Results and Forecasts

(Unit: billion yen)

Results for fiscal year ended March 31, 2011 Forecasts for fiscal year ending March 31, 2012
YOY YOY
Increase/(Decrease) Increase/(Decrease)
Amount % Amount %

Operating Revenues 1,213.5 23.3 2.0 1,260.0 46.4 3.8
Operating Expenses 1,117.5 3.9 0.4 1,191.5 73.9 6.6
Operating Income 95.9 19.4 25.4 68.5 (27.4)| (28.6)
Recurring Profit 68.9 20.8 43.3 42.0 (26.9)| (39.1)
Net Income 34.9 10.1,  40.7 25.0 (9.9)| (28.5)

Note: Fiutres in bracket() are negative values.

Major Factors of Increase/Decrease in Consolidated Operating Income

05.9 (Unit:billion)
Increase in operating e
.............................. income of subsidiaries Decrease in revenues
Decrease in expenses 2.1 of parent company (5.1)
of parent company -Transportation (5.0)
76 5 (5.4) Other (0.1)
Increase in revenues Decrease in expenses IIIIIIII
of parent company 11.8 of parent company s 68.5
‘Transportation 7.9 16.6 Decrease in operating
-Other 3.8 income of subsidiaries
(5.6)
19.4 (27.4)
FY2010/3 FY2011/3 FY2012/3
Result Result Forecast



2. Basic Management Policy for FY2011/3

Moving forward steadily with key strategies in

O Accomplishment of “Basic Safety Policy” and promotion of new
measures to prevent accidents

O Maximizing the effects of two major projects
“Direct Services between the Sanyo and the Kyushu Shinkansen”
“OSAKA STATION CITY”

O “Coexistence with local communities”
- Enhancement of the value of our railway belts mainly in Kinki area
- Contribution to make the town convenient and attractive places to live
- Invigoration of local communities through tourism
- Provision of transport services most suitable to local needs

O “Innovation by technology”
-System change of railway operation

O “Thinking and acting based on the field”

- “Changing our operational frameworks from the perspective of business field”

‘ Building a process for business operation based on Medium-Term
\ Management Plan by establishing a cross-sectional team for each strategy

4 Medium-Term Management Plan \

Further promotion for measures to improve
(‘ safety and customer service _\

O Provision of safe and reliable transport service

O Improvement of Customer Satisfaction

Q) Development of human resources )

fo_ Promotion of CSR and Compliance —
CSR

O Corporate Governance, Compliance

\. J

Resolve management issues

/ raised after earthquake \

O Measures to ensure safety in the event of disaster (including

tsunami, earthquake-proof construction, and train stop system.)

O Setting BCP assuming earthquake and tsunami (including

building a system of stable procurement of maintenance parts)

O Management improvements from both revenues and costs

(including securing revenues, revision of service levels such as

electricity-saving on the basis of the trend of society, etc.)
y, \ /

= =

Realizing sustainable growth by
strengthening management foundation

JR-West Group will focus all its effort into maximize the effects of the two long-awaited major projects

“Direct services between the Sanyo and the Kyushu Shinkansen” and “Osaka Station City”.



3. Major Factors of Increase/Decrease in Transportation Revenues

(Unit:Billion Yen)

Results for fiscal year ended March 31, 2011

Forecasts for fiscal year ending March 31, 2012

YOY

Increase/(Decrease)

Major factors

Transportation

YOY

Increase/(Decrease)

Transportation
revenues Amount % Amount revenues Amount %
Fundamentals (103.0%) 9.2
Special factors
Effects of timetable revisions 2.4
Shinkansen 323.9 11.4 3.7 Rebound of new influenza virus 22| 3194 (4.4) (1.4)
in.the previous vear
Effects of direct service bewteen 0.8
the Sanyo and the Kyushu Shinkansen .
The Great East Japan Earthquake (2.8)
etc.
Fundamentals (99.4%) .7
Special factors
Kyoto-Osaka- P : .
Kobe Area _Rebound of_ new influenza virus 1.3
. 284.4 (1.7) (0.6) in.the previous year 285.7 1.3 0.5
conventional The Great East Japan Earthquake (0.7)
lines
Hot summer in August and September (0.9)
etc.
Fundamentals (99.6%) (0.5)
Special factors
Other Rebound of new influenza virus 0.3
coventional 119.6 1.7 (1.4) In.the.previous vear 117.7 (1.8) (1.6)
lines The Great East Japan Earthquake (0.6)
Toll-free expressways (0.3)
etc.
Freight 0.0 (0.0) - 0.0 (0.0) -
Total 728.0 7.9 1.1 723.0 (5.0) (0.7)

Note: Fiutres in bracket() are negative values.




4. Revenue Forecasts and Initiatives Going Forward): Shinkansen

Transportation revenue trend and forecast Quarterly revenue and monthly passenger volume

(¥billions) (%)
360 . e 107
106
105 104 103 104 105
343.5 102 10 105 105
(Result) 100 M\/\ 1005
106.2 403,
340 | . 95 101.0 95 93
100.4
339.1 :’;23'|9 % 100.5
(Result) (Result) i 336.5 )
orecast as o
October 2010 85 86 8865 Rs e
320 80
3194 VQ@ e 9@ 3019 :\;@z@ :; i;“\oz;«*‘iv‘ ya@é\ \}Q& & 5\,& }\1\ :\; 0@@; @ia‘f;a“i f‘i@ o"’d\p‘é\ && & \,§‘° So: :;; (&Q;@ j;F iyfz@;} y‘*‘p@ PQ&
(Forecast) 2008 2009 2010 2011
Transportation Revenues Number of passengers
(year on year;%) (between Shin-Osaka and Nishi-Akashi; year on year; %)
— — . Number of passengers
300 ‘ ‘ ‘ ‘ ‘ ‘ (between Shin-Osaka and Nishi-Akashi excluding leap year effect; year on year; %)
FY 08/3 FY 09/3 FY 10/3 FY 11/3 FY 12/3 FY 13/3
Initiatives going forward
OPromotion of Express Reservation Service and e-5489 OBoosting travel demand through travel campaigns
-Increase in the number of J-WEST Card members -Introduction of more attractive travel package line-ups
Member’s more frequent use through -Introduction of website “Santo Monogatari Web” providing various
“J-WEST Premiere Program” travel information on Kyoto-Osaka-Kobe area and travel packages
(thousand) " 1 Number of card holders (J-WEST Card members) (thousand/day) InCIUdlng Shinkansen (Started from March 28’ 2011)
—&-— Usage (monthly average, right scale; (thousands of
500 - ge ( y ge, rg ) 465, 30 BO;)aopI(-i) 280 290
450 | 425 <DISCOVER WEST> 260
391 4 25
400 250
350 o——0  ,, 200
250 115 Started from 150
200 150 - Oct 2003 120
150 L 110 <)-wEST card>
100 100
50 1° °0
50 r
0 0 10 20 | |
Sep. Mar. Sep. Mar. Sep. Mar. Sep. Mar. Sep. Mar. o LE P11 . . .

06 07 07 08 08 09 09 10 10 11 FY03/3 FY04/3 FYO05/3 FYO06/3 FYO7/3 FY08/3 FY09/3 FY10/3 FY11/3



5. Revenue Forecasts and Initiatives Going Forward@): Kyoto-Osaka-Kobe Area

Transportation revenue trend and forecast Quarterly revenue and monthly passenger volume

(¥billions) (%) 108
108
320 r
106
104
310 - 303.3 102
(Result)
100
301.5 100.7 101.0
300 r (Result) 98
96
94
290 r
°® 92
286.1 285.7 286.0 90 ¢
280 - (Result) 284.4 (Forecast) Forecast as of 8o
(Result) October 2010 88 oxn
86
NI Ny T I NI Sy 3 S DD S RN
270 s ‘ ‘ ‘ ‘ ‘ & ’ofif@‘fﬁi}@";@{;ﬁ@@ R %‘i«i::ffjf" i{;@” O ”iéiﬁ@iei}@";«"i@"f‘&‘ #
< KU <
FY 08/3 FY 09/3 FY 10/3 FY 11/3 FY 12/3 FY 13/3 2008 ° ° 2009 ? ° 2010 ? ° 20m
Forecast Forecast Transportation Revenues Number of passengers with = = *Number of passengers with
(year on year;%) short-haul tickets sold short-haul tickets sold excluding leap
(year on year; %) year effect (year on year;%)

Initiatives going forward

O Improving accessibility to OSAKA STATION CITY
- Operating all special rapid service trains by 12 cars on weekends
(JR Kobe line, JR Kyoto line and Biwako line)
= Increasing the number of direct services to Osaka station

() Takarazuka

JR Kyoto Line

e,

‘Yamashina

(JR Takarazuka line, Yamatoji line and Hanwa line)
(Started from March 12, 2011) el Kobe

O Upgrading internet-based travel information service with more attractive tourism spots
-Kansai area’s travel information website “MY FAVORITE KANSAI” (Started from March 28, 2011)

O Enhancement of railway service through ICOCA

Sakaishi("f

-Collaboration with other public transport operators
(Selling ICOCA and ICOCA commuter pass at Keihan Electric Kansak-aifport

Wakayama

‘Yamatoji Line

Hanwa Line

Railway stations starting from June 1, 2011)



6. Direct Service between the Sanyo and the Kyushu Shinkansen

[Outline of Direct service]

(Frequency, travel time and price)

Frequency Travel time Price*
(return/day) (the fastest service) (one way)
"Mizuho" 4 3 hours 45 minutes ¥21’.600.
. (¥17,000 with discount)
Osaka®Kagoshima
"Sakura" 10.5 4 hours 10 minutes ¥21,300
i (¥ 17,000 with discount)
i " . ¥18,320
Mizuho 4 2 hours 59 minutes (¥14,400 with discount)
Osaka®Kumamoto 18020
Sakura' 11 3 hours 20 minutes (¥14,400 with discount)

*There are four west-bound and east-bound "Mizuho" services in a day.

*Prices in parentheses represent the prices of "e-early reservation discount tickets".

(Reference) Number of travelers by rail and air on major routes (FY09/3)

Routes

Railway

Airplane

Total

Kyoto-Osaka-,

<= Kagoshima

358 persons/day

3,485 persons/day

3,843 persons/day

(Effects of reducing travel time)

Route ;nd Hiroshima Okayama Shin-Osaka
Travel time

1 hour 37minutes 2 hours 14minutes 2 hours 59minutes
Kumamoto

(52 minuetes )

(52 minuetes ) (58 minuetes )

Kagoshima-Chuo

2 hours 23minutes

(71 minuetes )

2 hours 59minutes 3 hours 45minutes

(72 minuetes ) (77 minuetes )

*Times are for fastest "Mizuho" Shinkansen.
Times in parenthesis represent the reduciton in travel time following the establishment of direct services.

Shin-Yamaguchi
Hiroshimal

IShin-Shimonoseki

Kobe area (9%) (91%) -
Kyoto-Osakay 794 persons/day | 1,822 persons/day| 2,616 persons/day
<= Kumamoto
Kobe area (30%) (70%) —

Opened on March 12, 2011
between Hakata and Shin-
Yatsushiro

in addition to “Nozomi,”

Source: Ministry of Land, Infrastructure and Transport
[Provision of high quality service]
OPromotion of new internet reservation service “e-5489”
-Available to book seats of major express trains in JR-West,
JR-Shikoku and JR-Kyushu area as well as “Mizuho,” “ Sakura” and “ Tsubame,”

“Hikari” and “Kodama” on the internet

Opened on March 13, 2004
between Shin-Yatsushiro
and Kagoshima-Chuo

-Selling “e-early reservation discount tickets” available when booking seats up to

three days before the date of departure

Olntroduction of new comfortable rolling stock with upgraded reclining functioned
seats and two-by-two seating arrangement in ordinary cars

[Invigoration of travel demand]

Okaya’ma Shin-Kobe
’—L\Himeii Shin-Osaka

|
. [Fukuyama|

Kumamoto

Kagoshima
-Chuo

<Green car>

OPromotion of inter-regional tourism in collaboration with travel agencies, local authorities

and travel operators

Kumamoto, Miyazaki and Kagoshima Destination Campaign (from October to December, 2011)

Tokuyamal

<Ordinary car
reserved seats>
<Powder room>

Kumamoto, Miyazaki
and Kagoshima
Destination Campaign
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7. Major Factors of Increase/Decrease in Operating Expenses (Non-consolidated)

(Unit: Billion Yen)

Results for fiscal year ended March 31, 2011

Forecasts for fiscal year ending March 31, 2012

Item YOY ) YOY ]
Major factors Major factors
Increase/(Decrease) % Increase/(Decrease) %
-Increase in amortization of accumulated
-Expiration of amortization of net retirement unrecognized actuarial differences due to
Personnel - L ;. . . . '
ersonnel costs (29'9) (11'3) benefits obligation at transition (30.1) 0.6 0.3 revision of basic rate of retirement benefits
obligation 0.8
Energy costs 0.1 0.4 -Increase in fuel price, etc 3.2 9.7 *Increase in fuel price 2.0
9y : ) P ’ : : -Increase in train-kilometer 0.9
-Increase in maintenance work
‘iﬂg:gg:etﬁi ?gn:';tgl Eirsttlsesofl'osuildin s -Decrease in removal costs of buildings such
Maintenance costs 7.7 6.0 . g (2.3) (1.7) | as company housing (1.7)
such as company housing 1.8 . . ..
- . -Decrease in costs for timetable revision (0.3)
-Increase in maintenance costs for
structures 1.5, etc.
-Increase in payments for other JR
companies 2.2
Miscellaneous costs 6.9 4.4 |-Increase in sales charge 1.2 (0.3) 0.2)
-Increase in advertising expenses 1.1
-Increase in system related costs 0.7
etc.
Taxes 0.4 1.6 -Increase in property taxes, etc. 1.6 5.6 |*Increase in property taxes, etc.
Depreciation and . I . I
. 9.1 7.6 -Increase in facilities 13.8 10.8 |-Increase in facilities
amortization
Total (5.4) (0.7) 16.6 2.2

Note: Fiutres in bracket() are negative values.




8. Result and Forecast of Operating Expenses (Non-consolidated)

Decrease in bonuses

(Unit:Billion Yen)
Increase in facilities

Depriciation and
amortization 13.8 769.5

Non-Personnel

Personnel costs 2.
Personnel
costs 0.6
753'0 .......................................................
""""""""""""""""""""""""""""""""" Non-Personnel 752.8
costs (0.6) o I i Energy costs 3.2
Personnel costs (31.2) Depriciation Maintenance costs (2.3)
Energy costs 0.4 and Miscellaneous costs (0.3)
Maintenance costs 9.8 amortization Rental payments (0.1)
Miscellaneous costs 5.0 (0-8) Taxes 1.6
Taxes 0.6 Engrgy costs (0.2)
Depreciation and amortization 10.0 Mteuntenance costs (2.1)
Miscellaneous costs 1.8
Taxes (0.1)
Rental payments 0.1
01
FY10/3 FY11/3 Forecast > Fyi1/3 — Fy12/3
—
Result as of Oct 28 Result Forecast



9. OSAKA STATION CITY - Grand opening on May 4

O Overview of “OSAKA STATION CITY”

<Existing area>
HOTEL GRANVIA OSAKA

DAIMARU Umeda

<Expanded area>
-DAIMARU Umeda(B2F-15F)

@ Improvement of accessibility

Northern developing

Area of Osaka St.

Yodobashi /
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Post Office, efc,,
X
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&'5\ 0@ Hanshin'
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|
5L

meda St.
anshin
epartment Stor

- Office tower (14F-27F)
(Restaurant, Wedding: 28F)

N

(Nursery: 11F)

(B2F-10F)

(B1F-10F)
(Cinema complex: 11F)

(Sports club: 12-13F)
(10F)

Expended
area Dome
Toward Tokl—:IZ—Zr:roba
south
area of North-South bridge|
Osaka St.
1F concourse
Underground
market South Gate Plaza

Toward
north area
of Osaka
St.

Atrium Plaza

<North-South Root>
Providing easier-to-walk around environment in and around Osaka

Station by connecting north and south sides with various plazas and

Planned walkway

bridges.
Existing walkway Newly constructed
traffic walkway traffic 77 traffic




10. Non-Transportation Business

1

Retail business

— [Department store]

(Unit: Billion Yen)

FY10/3 FY11/3 FY12/3
Result Result i Forecast i
Operating 201.9| 201.3| (0.6)] 250.3 48.9
Revenues™
Operating 3.1 3.5 0.4 (0.5) (4.0)
Income

*Operating revenues are the revenues from third parties ( = customers).

(Opening of JR Osaka Mitsukoshi Isetan)

OFeature:
First opening store with double name of Mitsukoshi and Isetan

Sales areas divided by customers’ lifestyle and scene
Car park (Only department store in Osaka providing
complimentary service for customers)

OsSales target in the first fiscal year: 55 billion yen

— [Sales of goods and food services]
(Enhancement of the value of our railway belts)

OStore renewal with improvement of Sannomiya station
[Constructing period :April 2011 — end of FY12/3]

OStore renewal with improvement of Shin-Osaka station
[Constructing period :March 2010 — end of FY12/3]

(Newly open of business hotel “Via-inn™)
O “Via-inn Akihabara”

*Open date: March 18, 2011
*Place: about 3 minutes from JR Akihabara
station on foot
-Area: approx. 4,800m (25 floors)
Number of rooms: 284
(incl. 259 single rooms)

O “Via-inn Shinsaibashi”

"Open date: April 29, 2011

*Place: about 2 minutes from subway
Shinsaibashi station on foot

Area: approx. 4,900m (12 floors)

*Number of rooms: 205 (incl. 184 single rooms)

<Marketing area of Via-inn>

Akihabara
| (Opened on
March 18, 2011)

Okayama el
(Opening in Sprlng 2012)

Kanazawa|

Shimonoseki

" | Hiroshima >

@;{} Kyoto | [Tokyo Oimachi
' Opened
Shin-Osaka hinsai baI Planning
(2 buildings) (Openlng on Apri 29 2011) . to open

Planning to open new hotels along the Tokaido and the Sanyo
Shinkansen, such as Tokyo area and Okayama

200 L
< Sales trend of Via-inn>
160 140
119
120 100

Index: FY09/3 = 100

40
FY12/3

Forecast
—

FY09/3 FY10/3 FY11/3
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11. Non-Transportation Business - 2

Real estate business

(Unit: Billion Yen)

Fvio/3 | Fyi1/3 | o, | FY12/3 YOy = [Shopping Center]
s - Result Result Forecast (Opening of LUCUA)
perating 70.9 75.7 4.8 91.3 15.5
Revenues™ OFeature:
Operating . .
Income 22.5 22.2 (0.2) 24.0 1.7 Roughly half of total stores are new in Japan, Kansai or Osaka.
*Qperating revenues are the revenues from third parties ( = customers). Common service with JR Osaka Mitsukoshi Isetan
(Drop off service of baggies and wheel char, Point service for JRMI Card)
— [Real estate lease and sale] O Sales target of tenants in the first fiscal year: 25 billion yen
(Results and forecasts of condominiums)
(¥billions) o
12 ¢ < Sales trend of condominium sales >
v R EE O mE
.
6L 10.2 ]
¥ J-Gran Takatsuki <Trend of operating revenues and income>
a4t (¥billions) (¥billions)
60 Operating Revenues *Operating revenues are the revenues from third parties ( = customers). 7 8
2t 4.8 —8— Operating Income (Right scale)
= 2.5 ‘
FYos/3 FY09/3 FY10/3 FY11/3 Fy12/3 FY13/3 6.8 5 P— ; 17
Forecast 50 | 6.5 N § :
Name Location Month of handover | Houses 5
45 ; ] 16
States—Gran Shukugawa Nishinomiya, Hyogo June 2010 35
J—Gran Sumakaihinkoen Kobe, Hyogo March 2011 184 a0 | 519
46.9 46.7 4r.7 T
J-Gran Abenomatsuzakicho | Abeno, Osaka July 2011 (Planned) 100 44.9 j 15
J-Gran Abeno East Abeno, Osaka Nov. 2011 (Planned) 86 =7 l
J—Gran Takatsuki Takatsuki, Osaka | March 2012 (Planned)| 160 30 | 5 4
J-Gran Suitasenrioka Suita, Osaka | July 2012 (Planned) | 117 Fro8/s Froo/s Fraors Fravs grias o Pass




12. Non-Transportation Business - 3

Other businesses

[Hotel business]

(Unit: Billion Yen)

Fv10/3 | EY11/3 Fv12/3 Executive rooms on 27t floor in Hotel Granvia Osaka

Result Result YOY | Forecast YOY -Opening in spring 2012 (Refurbish from restraunt floor)
Operating =68 rooms (42 twin rooms and 26 double rooms)
Revenues* 119.6 129.9 10.2 117.0]  (12.9) -One of the highest class rooms, commemorating the opening
oﬁ]ecrj\rzzg 6.7 9.6 59 58 (3.8) of OSAKA STATION CITY and Northern Area of Osaka station.

*Operating revenues are the revenues from third parties ( = customers).

Results and Plan for Development in and around Stations

(1,000m)
100 | FY09/3 - FY13/3 (Major projects)
2 250,000m of development Fiscal year ended March 2011
(excluding Osaka Station Development project) i i
80 | = Development in Nara station (October 2010)
< “ PLiE Himeji ” (March 2011)
70 r - “Rinto” in Kanazawa (March 2011)
60 r Fiscal year ending March 2012
50 | 08 «Via-inn Shinsaibashi (April 29, 2011)
a0 L eDevelopment of stores in central concourse in
71 Shin-Osaka station
30 X <Development of stores in Sannomiya station
20 | =Development of the site of former Kyoto Yayoi Kaikan
1 = .
o 1 1
FY08/3 FY09/3 FY10/3 FY11/3 FY12/3 FY13/3
Forecast

“Rinto” “ PLIiE Himeji ” 1 2



13. Capital Expenditure Plan (Consolidated)

(¥billions)
Capital expenditure E 1 Capital expenditure related to —@— Depreciation costs
300 - safety out of consolidated capital
expenditure
260.0 Maj.or capital expenditure
projects for FY12/3
250 -
«Osaka Station Development Project
210.1 205.0 «Facilities with accessibility for the

- \ disabled

Renewal of passenger gate system

200 | 187.9

13780

accidents

163.9 =Safety measures and disaster
| prevention facilities such as ATS-P
150 L ! 1730 «Driving condition recorder
! ) =Measures to prevent physical
./.— 150.8 ! 1 injuries and railway crossing
141.9 ! |

128.0 eIntroduction of 10 sets of rolling

100 i ] ¥ stock for direct service between the
] y Sanyo and the Kyushu Shinkansen
! =Introduction of new rolling stock
25. ! for special rapid service in Kyoto-
50 B 9. 5. ! 6. Osaka-Kobe area and express
7. ! trains such as “Kuroshio”, “Kita-
: Kinki” and “Raicho”.

FYo8/3 FY09/3 FY10/3 FY11/3 Fy12/3 FY13/3
Forecast

FYO9/3 -FY13/3 ¥980 billion
(Saftv-related CAPEX: ¥430 billion)

13



14. Finance and Cash Flow Strategies

Shareholders’ equity ratio and

-term debt and payables (consolidated

(¥billions) (%)
I3 Balance of long-term debt and payables °
1,150 [ —e—shareholders equity ratio b
1100 | 1,102.6 1,097.0
26.7 26.3
1,050 1,038.9
25.9 A
1,000
957.2 953.2
950
900
850
800
FY08/3 FY09/3 FY10/3 FY11/3 FY12/3 FY13/3
Forecast Forecast
(Unit: ¥ billion)
FY11/3 FY12/3
Result YOY Forecast YOY
Balance of long-term debt and payables 1,102.6 63.6( 1,097.0 (5.6)
Shareholder’s equity ratio 25.8% | (0.5 point) - -

30

25

20

15

(¥billions)

Cash flow trend (consolidated)

I 4 Operating CF Investing CF —e—FCF
2501 2221 223.2
200 r
150
100
50 r
0
FY08/3 FY09/3 - FY12/3 FY13/3
(50) (23.0) ~ Forecast Forecast
(47.4)
(100)
(150)
(200) | (179.2) (172.6)
(208.7)
(250) -

(246.2)

*Free cash flow improved in FY11/3 compared to
FY10/3, due to increase in income before income
taxes and deferred payment for construction work.
*Free cash flow will become worse again in FY12/3,

but expected to greatly improve after that.

<Aim for consolidated DOE of 3% in FY13/3, on condition that our projects yield results

<Dividend of 8,000 yen per share is planned for FY12/3
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Cautionary Statement Regarding Forward-looking Statements

B This presentation contains forward-looking statements that are based on JR-West’s current expectations,
assumptions, estimates and projections about its business, industry, and capital markets around the world.

B These forward-looking statements are subject to various risks and uncertainties. Generally, these forward-looking
statements can be identified by the use of forward-looking terminology such as “may”, “will”, “expect”, “anticipate”,
“plan” or similar words. These statements discuss future expectations, identify strategies, contain projections of
results of operations or of JR-West’s financial condition, or state other forward-looking information.

B Known or unknown risks, uncertainties and other factors could cause the actual results to differ materially from
those contained in any forward-looking statements. JR-West cannot promise that the expectations expressed in
these forward-looking statements will turn out to be correct. JR-West’s actual results could be materially different
from and worse than expectations.

B Important risks and factors that could cause actual results to be materially different from expectations include, but
are not limited to:

-expenses, liability, loss of revenue or adverse publicity associated with property or casualty losses;
-economic downturn, deflation and population decreases;
-adverse changes in laws, regulations and government policies in Japan;

service improvements, price reductions and other strategies undertaken by competitors such as passenger
railway and airlines companies;

-infectious disease outbreak and epidemic;
-earthquake and other natural disaster risks; and
-failure of computer telecommunications systems disrupting railway or other operations

B All forward-looking statements in this release are made as of April 2011 based on information available to JR-West
as of April 2011 and JR-West does not undertake to update or revise any of its forward-looking statements or
reflect future events or circumstances.

B Compensation for damages caused by the accident on Fukuchiyama Line happened on April 25, 2005 is NOT
considered in this presentation.



