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I am Kazuaki Hasegawa, the president of JR-West.

I would like to thank you for taking the time out of your busy schedules to participate
in our presentation today.

First, Yoshito Fujiwara, the General Manager of the Finance Department, will discuss
our results, and then I will explain the revision of the JR-West Group Medium-Term
Management Plan 2022.

Thank you.
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Financial Highlights

¥ Bilions
B monthe anded Ot\‘m\:"l enced i ) Yor ) Results :‘:::;
Sep 30,2015 Sep .00 .J.nam;. % FY2020.3 Arotom 3
(Decrease)
A B B-8 Bri-1 = [+]
[Consolidatad])
Operating Revenues 762.0 389.9 | (372.0)] (48.8) 1,508.2 920.0 | (S88.2)] (39.0)
Operating Income (Loss) 128.8 (144.7)] (273.6) - 160.6 (290.0)| (450.8) -
Recurring Profit (Loss) 121.6 (154.3)] (275.9) - 148.3 (305.0)| (453.3) -
Profit (Loss) attributable o owners of parent 80.4 (128.1)] {208.5) = 89.3 (240.0){ (329.3) -
[Non-Consolidated]

Operating Revenues 504.4 226.5 | (277.9)] (55.1) 561.9 530.0 | (431.9)] (44.9)
i ion Revenues 432.9 182.5 (270.4) (59.7) B56.8 435.0 (421.8) {49.2
Operating Expenses 3594 4 355.4 38.9) 9.9) 842.1 790.0 {52.1) {6.2)
Persoonelcors . 1073 =823 ) ) (AT 245 - )|

Non personnel costs 184.8 162.9 [ B) 377.0 (47.3)
Enangy costs 23.5 20.7 -B) 42.0 (3.4)
Meintenancecosts L 642 ] LS . L1500 ] (16.4)
Misceilaneous costs 97.0 79.8 185.0 27.4
Dreprecistion 66.9 67.9 142.0 37
Operating Income (Loss) 110.0 (128.9)| (238.9) (260.0)| (379.7) -
Recurring Profit (Loss) 102.9 {139.3)] { ) (275.0)f (381.9) -
Net Income (Loss) 70.5 (99.7)] {170.3 (195.0)f (268.5) -

Mote: Fgures in bracket [ ) are negative walues.

* Forecasts has not been revised since September 16, 2020.

I am Yoshito Fujiwara. I will explain the key points regarding our results for the
first half of FY2021.3. First, please look at slide 3.

The spread of the novel coronavirus infection had a significant effect on both the
railway and non-railway businesses. On a consolidated basis, operating revenues
were down by ¥372.0 billion, and operating results worsened by ¥273.6 billion.

In regard to our full-year results forecasts, there are no changes to the
announcement made on September 16.



Non-Consolidated Financial Results and Forecasts

¥ Billions
Yoy Fomoamz
& menehs & nded & rombs ended . Results P03 Yo
Sep 20,2019 Sep 30,2020 T FY2020.3 iz e
[Dwcraaza) * [Doorsam] e
) B -2} B i [= B =1 B3
Operating Revenues 504.4 226.5 961.9 530.0 (431.9)
TROONMICR IR coesiosnbiisnu SO oy ABED B30, 1301l
Other 51.4 439 105.0 95.0
Operating Expenses 394.4
Persomnel costs 107.5
Non personnel costs 184.8
Enemgy wmsts
Mai
Mi !
Rental payments, etc 14.0 !
Depreciation 66.9 9 |
Operating Income (Loss) 110.0 M
MNon-gperating révenues and expenses {7.1) B
Nan-cperating revenues 27|
Non-cperating expenses 9.8 8 |
Recurring Profit (Loss) 102.9 )
Extraordinary profit and loss, net (1.8) .3) 7|
Extracrdinary profit 3.3 5.0 1.6 | 20.9 - -
Extraordinarny loss 5.0 8.4 3.4 | 22.1 - - -
Net Income (Loss) 70.5 (99.7)| (170.3 == 73.5 (185.0)| (268.5) =

Note: Figures in bracket ( ) are negative values
= Forecasts has not been revised since September 16, 2020

O O

Please refer to slide 4. This shows an overview on a non-consolidated basis.
Operating revenues decreased by ¥277.9 billion year on year due to lower
transportation revenues.

In operating expenses, we steadily implemented measures related to safety, while
on the other hand we took steps to reduce expenses, centered on personnel costs
and miscellaneous costs. As a result, operating expenses declined by ¥38.9 billion

year on year.

Consequently, operating results worsened by ¥238.9 billion year on year.




Major Factors of Increase/Decrease in Transportation Revenues

¥ Billions

Aesu s for & months ended Sep 36, 2020

T
Transportation T APRRIR i JUNBOTY Major factors
revEnues -

Amourt | - ame

Fundamental trend 0.0%

S pecial factors

Shinkansen 65.9

*Rebound from pattern of weekdays and weekends [Goiden wWeek)

e

Fundamental brend 0.0%

s pecial fectors

Kansai Urban Area | i e S R SR
(Kyoto-Osaka- 89.9| (71.1) (44.1)
Kobe n‘\l’Eﬂ_} Lt | «Rebound from pattem of weekd ays and weskend s [Goiten v

[

Fundamental frend 0.0%

Special factors

Other =

lines 26.6
Conventonal lines 116.6
Total 182.5

Hobei - Revenues from luggage transportation are omithed due to the small amount.

Note2: The decline in ransportation nevenues stiributable to the spread of the novel coronavirus infiection (5 months ended September 30
2020) & ¥265.5 bilion, nciuding the decling in inbound demand

NEDS3: Fgures in brackets | ) e nagative \aluss

Please refer to slide 5. Transportation revenues were down by ¥270.4 billion year
on year. In the July to September period, transportation revenues were 48.1% of
the level in the same period of the previous year, an improvement from the April
to June period, when they were 32.3% of the level in the same period of the
previous year.

Looking at the Shinkansen, revenues were down by ¥169.4 billion. Breaking this
figure down, revenues on the Sanyo Shinkansen were down by ¥152.6 billion,
while revenues on the Hokuriku Shinkansen decreased by ¥16.7 billion.

On conventional lines in the Kansai Urban Area and other lines, the results were
as shown here.

As shown in the notes, the decline in transportation revenues attributable to the
spread of the novel coronavirus infection was ¥265.5 billion, including the decline
in inbound demand.




Transportation Revenues and Passenger-Kilometers Results and Forecasts

Millions of passenger: kilomeiers

Pl far € i andedl S 30 2w 200 S 2
o S Fri~&il Lz k] V-8
razay | emzs | ver Fmoy | Pomd A Pama3 | Poamy | ver
Total 4525 | 1825 | 229.6 | 1103 8568 | 435.0 | [FIF][ 30584 | 15849 15824 | 9033 | 187U
| (492 | jazom
Shinkansen 2353 859 | 1203 | 433 4412 170.0 : 10976 | 3028 5630 | 198 | D5
Sorsiia 57! 28 25 114 - ase %9 240 )
Passes -
[T 1 =
P 2296 | 1uz4| 407 2298 - “I| tosor| 2629 5,390
Comentional Lines 2176 | 11686 1093 | &7.0 4156 | 2650 20,008 | 12820 10,194
o mumar I =
osiady 720 | w0 304 1420 || 12esr | ociser 5.009
Fom<Cormrmuter { _ -
pus 1455 733 365 2736 | 7871 | 3452 4,004
Farsai Urban Area {
e Do s | 1611 ] BEN 802| s12 3075 15,642 | 10151 7,517
Commuser =
Cocaen S04 | F 248 172 - T T 5,011
NaA-Ca e | =
omiang 037 | ss| 203 1902 - Z|| sree| 2w 2908
other Lines 564 | 266 | 290| 158 1081 5.0 | 20| 366 | ases 2,276
o 128 ] a3 es 247 - = 3148 1,847 1,087
Paszes -
ot e | 27 10.2 B34 - i 2231 B2 1,188
Farees

Hom: Figures (nbracket | | are regative values
* Fomants has not been nevised 1inge Seotember 16, 2020




Major Factors of Increase/Decrease in Operating Expenses (Non-consolidated)

¥ Billions

Results for 6 months ended Sep 30, 2020

Yo

Increase/ Major factors (YoY)
(Decrease) %
- -Decrease in bonus
PEFSOHI"IQ costs 92.3 (1 2 J‘} [14' 1} +Decrease in overtime payments, etc.
“Decreasa in passenger car-klometer due to certain
Energy costs 20.7 (2.8)! (12.0)| operational suspensions
-Decrease in adiystment amount for fuel cost, atc
Maintenance costs 62.4 {1.7) (2.8)|-Decrease in capex-related removal work, ete.
< -Decreasa in sales commisions
Miscellaneous costs 79.8 (17.2)i (17.7) R e e
Rental Payments,etc 13.6 (0.4)) (3.1)|-kansai-airport line, ete.
Taxes 18.5 (2 5} (1 _[_9} -Decrease in business tax on corporations, etc,
Deprecialjon and +Full-year effect of new assets in operation during
amortization 67.9 0.9 1.5 Fy2020.3, etc.
Total 355.4 (38.9) (9.9)

Note: Figures in brackets { ) are negative values.

Please refer to slide 7. Non-consolidated operating expenses were down ¥38.9

billion year on year.
The principal breakdown is as follows.

Personnel costs were down ¥15.1 billion, due to decreases in bonuses, overtime

payments, etc.

Miscellaneous costs declined by ¥17.2 billion, as a result of lower sales
commissions accompanying the decline in revenues, reduced advertising
expenses, etc. Other expenses were as shown here.

Of the total year-on-year decline of ¥38.9 billion, approximately ¥26.0 billion
was due to cost reductions.




Consolidated Financial Results and Forecasts

¥Billions

Forecssm

R | R "’ ] e [

A - B-5 . Blicl [ b

Operating Revenues 762.0 389.9 :3?2.0)! (48.8) 1,508.2 920.0 | (588.2)!  (39.0)
Operating Expenses 633.1 534.7 fga.cni (15.6) 1,347.5 12100 (137.5)  (10.2)
Operating Income (Loss) 128.8 (144.7) {2?3.5)? - 160.6 (290.0)| (450.6)] -
Non-operating revenues and expenses (7.2) (9.5) (2.3)% 325 (12.2) (1500 (2.7 222
Non-cperating revenues 281 35 03 s B8 100 452 i L
Non-cperating expenses 10.2 13.0 28 - 211 25.0 38 | -
Recurring Profit (Loss) 121.6 (154.3)] (275.9) - 148.3 (305.0)] (453.3)] =
Extraordnary profit and loss, net (2.4) (5.0) (6.6) - (7.6) (10.0)] _ (2.3)! ~
Extraordinary profit 3e 7.5 =} i 230 = by e
Extraordinary loss 6.3 16.6 10.2 | - 3L7 - - -
Profit (Loss) attributable to owners of parent 80.4 (128.1) {205.5)5 - 89.3 (240.0)) (329.3)! -
Comprehensive Income | 816 {133.3) (214!_9)5 - | 87.0 - - -

Mote; Figures in bracket { ) are negative values.
= Forecasts has not been revised singe September 16, 2020.




Consolidated Financial Results and Forecasts (Segment Information)

¥ Billions
& months endes | & monms ended i Results et Yo¥
Sep 35,3019 Sep 30,2030 FY2020.3 As f Ot 30 "'uﬁ;"'?" "';""'
=
A B = g BE | oigy
Operating Revenues™? 762.0 389.9 1,508.2 (588.2)] (39.0)
Transportation 491.0 210.2 933.4 (434.4)  (46.5)
Retail 116.5 61.3 226.0 (82.0)!
Sales of goods #nd Bod senices BD.4 40.3 1.2 [ ]
{Smmmmmosson-oreed Dulget i) eened) [7.6] [1.5] [14.6]
Daparymem Stors 31.8 169 63.2
Real estate 74.0 65.5 165.1
Shapping cemmer 0.8 19.6 61.1
Faal aat wane and win 42.3 44.7 102.1
ERast atels mia)im e [18.2] [20.5] [53.6)
Other businesses B80.3 52.7 1836
baotel 19.4 3.6 37.3
Nigpan Tre @l Aganey 15.8 7.1 42.3
Operating Income (Loss)™ 128.8 (144.7) 160.6
Transportation 103.1 105.3
Retzil 3.1 3.8
Sale of goods and food e rvicas 2.6 3.4
Department sores 0.1 0.2
Real estate 19.1 15.0 34.9
Shepping center 4.5 0.1 7.3
Faal azam Bare and w@ie 10.6 10.6 19.8
Other businesses 2.3 19.7
bactel {0.1) (1.2)
Migpan Trawel Age ey 0.0 1.0

Nobe: Figures in bracket [ ) are negative vakies
*1 Forammy has mot besn revised sirce Seprembar 10, 2020
*2 The bresidovens of cperating revenues and opemiting income (o) by each sagrert am the sums of those of majer subsdares
*3 Figures i brackets [ ] are the sales of scco mmodstion- orierted budget hotel, “VIA INN, ssies, enciuding
Assicuss [other businesses ssgment]), sand M mshims Kanayamachs [other businesses ssgment) focations

Please look at slides 9 and 10. These slides provide an overview on a
consolidated basis.

Subsidiaries also faced challenging conditions, especially the travel agency and
hotel businesses. Earnings are currently recovering, and Groupwide we worked to
achieve approximately ¥41.0 billion in cost reductions. Nonetheless, most
businesses recorded losses.

In the retail business, operating revenues were down by ¥55.2 billion year on
year, and operating results worsened by ¥13.0 billion. Usage was sluggish,
particularly during the state of emergency.

In the real estate business, operating revenues were down by ¥8.5 billion year on
year, and operating results worsened by ¥4.1 billion. Revenues and operating
results in the real estate business worsened due to rent reductions, etc., but we
were able to secure an operating profit in the real estate lease and sale business
and the shopping center business.

In other businesses, operating revenues were down ¥27.5 billion year on year, and
operating results worsened by ¥13.1 billion year on year. This was due to sluggish
conditions in the hotel and travel agency businesses.




Major Factors of Increase/Decrease in Each Segment

¥ Billions
Results for & months ended Sep 30, 2020
YoY ]
Increasef | % """" Major factors (YoY)
(Decreaszs)
sales of goods e 40.3 (4D'D)i i
sndfood senices | pemegros | (8.3)] (10.0)] =
Retzil +COVID-19, etc
Ootrating Reveruss 16.9( (14.9) (46.8)
Department stores
Operating Loss (1.5) [16) -
Coarating Ravenuas 19.6| (11.2)] (36.4)
Shopping center : COVID-19, etc
Operating Income 0.1 (4.4) (97.8)
Real estate
Opsratng RavEniss 44.7 2.3 5.7
Raal::;z: ;Eﬁe *Increase in number of residences sold, etc.
Operating Incame 10.6 0.0 0.0
Coerting Aevenies 5.6| (13.8) (71.1)
Hotel
Operating Loss (6.6) (6.5) -
Other Businesses -COVID-19, etc.
OpeEng Ravenuss 71| (12.8) (63.9)
Nippon travel agency
Oper ating Lows (4.9) (5.0)} s

Note: Figures in brackets ( ) are negabve values.
Operating revenues are the revenues from third partes { = customers).
The breskdowns of operating revenues by each segment are the sums of revenues of major subsidiaries,
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Consolidated Financial Situation and Statement Cash Flows

¥ Billions
As of Mar 31, As of Sep 30, Difference
2020 2020 :::
A B B-A
Assets 3,275.2 3,504.9 229.7
Liabilities 2,052.1 2.432.2 380.0
Met assets 1,223.1 1,072.7 (150.3)
Balance of Long-term Debt and Payables 1,018.9 1,502.2 483.2
[Average nterest rate (%) ] [1.79] [1.32] [(04a7)])
Shinkansen Purchase Liabilty 101.% 101.4 (0.5)
[Average nterest rate (%] [6.55] l6.55] [-1]
Bonds 544.9 819.9 275.0
[Average interest rate (%) ] {1.48] [1.12] [{0.38}]
Equity ratio (s) 34.1 27.7 (6.4)
Net assets per share [ ¥) 5,847.27 5/071.54 (775.73)
6 months ended & months ended mc:g:se;‘
Sep 30,2019 Sep 30,2020 (decrease)
A 8 BA
Cash flows from operating activities 107.8 (141.2) (249.0)
Cash flows from investing adtivities (93.3) (99.0) (58)
Free cash flows 14.4 (240.2) (254.7)
Cash flows from finanang activities (56.5) 470.3 526.9
Change in cash and cash equivalents, net (42.7) 230.0 2728
Cash and cash equivalents at the end of the period 93.7 308.3 214.5

Mota: Figures in bracket | ) are negative values
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Please refer to slide 11. In the first half, including long-term and short-term funds,

we raised a total of ¥614.3 billion, and we repaid ¥121.0 billion. The balance of
long-term debt and payables as of September 30 was up by ¥483.2 billion from

the balance as of March 31.

This concludes my portion of today’s presentation.




Other Data

Persons, ¥Billons

& months ended & months ended Results FF:;DZ! 2
Sep 30, 2019 Sep 30,2020 FY2020.3 As of Ot 30
ROA (%, Consolidated) 4.0 e 4.9 -
ROE {8, Consolidated) 7.3 - 8.1 -
EBITDA (Corsolidsted) - 211.9 (60.6) 332.2 (112.0)
Depreciation (Corsalicated) 824 83.5 170.4 177.0
Capital Expenditures
okt o AR 77.0 B35 254.5 230.0
Capital Expenditures
N yakeet o Fundl) 48.3 56.6 176.2 1?0...?__
Safety-related capital expenditures 30.0 32.0 116.1 100.0
|Di'"idéﬂ‘15 per share (¥) 95.0 50.0 182.5 100.0
Foracasts
6 months ended 6 months ended Results F¥2021.3
30, 2019 5 30,2020 FY2020.3
P P Asof oct 307
Consolidated! norconscidared | COnsolidated | pencomeaidanss | COnSoldated | yen.considar o | Consolidated
Mo. of employess st the end of period 48,596 24,526 48,625 24,075 48,323 | 24,439 = =
Financial Expenses, net (9.3) 7.5) (9.5) (8.2} (18.2)] {16.7) (19.0) (17.5)
Interest and dividend Inmime 0.3 2.1 0.4 1.6 1.2 2.6 1.0 2.5
Interest expanses 9.7 9.7 9.9 9.9 19.4 | 18.3 200 20,0

Nete : Figures in brackst [ ] are negative values

=1 Forecasts has not been revised since September 16, 2020.
*2 EBITDA = Operating Income (Loss) + Depreoation + Amortization of goodwill
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Key Points of the Revision of the Medium-Term Management Plan 2022: Executive Summary

|j Dramatic changes in the external environment due to the spread of the novel coronavirus infection
(changes in behawior, suth =s teleworc and onfine mestings; dvershcation of values)

g Futura that occurmed rapidly, things about the future that cannot be predicted

Assumptinns E Focusing on the circumstances regarding the resolution of the coronavirus situation. Flexibly adding revisions to
the medium-term management plan
Ij Indication of our future direction, with consideration for our understanding of current
circumstances, in which we cannot predict the details of the changes in sodiety in the period
after the COronavirus. (The period uns the next medium-term mansgement plan (FY2028.3) has bean positioned 23 a time for reform snd restoration.)
Reconfirmation of our "unchanging values™ and the “meaning of the JR West Group's existence,”
even in the midst of change.

= 2 g On that basis, our understanding of “things that we will change,” with the assumptions that the financial position will
Direction of worsen and that usage will not return to the previous status.

revisions Unchanging values / meaning of the JR West Group's existence Things that we will change

* Three pillars of management + Shrengthening management {restaring cash generating capability
= Realizing ourvision (contributing to the creation of a safe, and financial foundation through structural reform and focused
comfonable society filed with meetings among peopie and smiles) Initiatives)

* Enhancing curabilty to sddmess change

“n'l Enhancing safety, with the Fukuchiyama Line accident _____________{ Unchangeng vaiues /
as the starting point = mesning of the 18 West Group's exist
. Unchanging values / meaning of the
(2) Enhancing coexistence with local communities ""“"'“""{ Group Ak ) oah s vt

and taking on the challenge of creating new value e
WAL (3) Strengthening management (structural reform and focused initjativas]""‘l SNERFS B AT N

(4) Reforming the Company to enhance cur ability to address change @-----—-- Things that we will change

Einancinl [g Aiming to reform financial foundation with a focus on the period up to the next medium-term management plan (-Fr2028 3)

strategies g Reevaluating basic policy regarding priorities for the use of cash over the medium to long term
(1) Safety investment, (2) debt reduction, growth investment, sharsholdar return

Cﬂpital =Considering once #gain in conjundtion with specific plan formulsted with next medium-term management plan
expenditure Ecapltal investment during the current medium-term r gement plan: Cumulative total of ¥1,250.0 billion over
five years
Returns to

Ijsharelmlder return during the current medium-term management plan: Maintaining policy of stable dividends,

shareholders aiming for a dividend payout ratio of approximately 35% in FY2023.3
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Once again, I am Kazuaki Hasegawa, the president of JR-West.

Now, I will discuss the revision of the Medium-Term Management Plan 2022, as
announced last week.

Please look at slide 14 in the presentation materials. This shows a summary of the
revision.

Due to the spread of the novel coronavirus infection, the future that had been
envisioned occurred rapidly, and the railway and non-railway businesses were both
significantly affected.

Due to these changes, we revised the plan, with an assumption that transportation
revenues, our mainstay, will return only to approximately 90% of the level before
the coronavirus.

This assumption will change in line with the circumstances regarding the
resolution of the coronavirus situation, and accordingly going forward we will
flexibly add revisions.

Overall, we positioned the period until FY2028.3, the final fiscal year of the next
medium-term management plan, as the “reform/reconstruction period,” and we
revised the numerical targets, etc., for FY2023.3, the final fiscal year of the current
medium-term management plan.

In making the revision, we reconfirmed our “unchanging values” and the “meaning
of the JR West Group’s existence,” even in the midst of an external environment
marked by dramatic change. In addition, we identified “things that we will change’
in response to the fact that usage will not return to the previous pattern. On that
basis, we formulated four axes. I will explain in more detail later.

2

In regard to our financial strategies, with a focus on the period to FY2028.3, we
have formulated our basic medium to long term strategies and indicated our capital
expenditure plan and shareholder return policy for the period of the current
medium-term management plan.




Operating Environment Changes and Future Strategic Direction E

Things that are certain about the future Expansion of the novel coronavirus infection

+ Population decline in Japan + Rapid decline in results due to sudden decrease in domestic
and inbound demand

« Intensification of natural disasters )
+ Decline in management strength due to increase in

- Increase in safety needs interest-bearing debt

Growth opportunities
/Osaka/Kansai EXPO, Yumeshima city deveiopment « Diversification of working styles, lifestyles; changes in values
» Increased attention given to local regions, such as + Reconfirmation of threat from new infectious diseases

the Hokuriku Shinkansen Tsuruga extension opening
and the Setouchi Area, etc.

+ Changes in market structure accompanying transformation
of customer behavior (usage will not return to the previous
pattern)

Even in the midst of change, reconfirmation of our “unchanging values™ and the “meaning of the JR West Group's
existence,” and “things that we will change™

Unchanging values / meaning of the JR West Group's existence Thil‘lgs that we will change

unchanging determination to “ensure that we will never
again cause an accident such as that on the Fukuchivama

Line™ m Strengthening management

s PL';:,‘-’; PN Of rSsguaent e Grgeing gt - Restoring our cash generating capability
: : through structural reform

The importance of connections has been reconfirmed

by the stress resulting from the restrictions on = + Restoring our financial foundation

connections among people due to the coronavirus crisis. through focused initiatives

--> Greater importance on the realization of Our
Vision: “contributing to the creation of a safe, m Enhancing our ability to address change
comfortable society filled with meetings among for a future that is difficult to predict

people and smiles™ 15




Direction of the Revision of the JR-West Group Medium-Term
Management Plan 2022

® JR West Group's strategic framework

Qut Vigen i ¥
~Tha dcami e Vi
DOur Vision Saie and comfortable sociaty filed with mestings among people and smiles

Unchanging values /
meaning of the JR West
Group's existence

Cur eyl e will el oor rreEsIn 35 8 Gy DOMPETY It COMTNEY Wit DGRl DoMmUTTES.
Fomms

W il betoma & Sty Ihal il 10 nkE o0 chalnges
Tt X

Steadfastly maintain the
JR West Group Safety
Think-and-Act Plan 2022

1
R B fioblcirnisis e oo L
! 1
1 : piaziz Strateges 1
1 1}Enhane & i1} Deephting coemitons in mapr 1
1 o ek clivity | @ Advanng G mew marets (1
: Ei%:ww;:ﬂmmm BN vutentposton Musvas i il

human resources development »
| __ wawcmoegy o S r——— "
1 » Business Strategies MBusiness Strategies
1 {1) Shinkansen (1) Sales of goods /food
: {2) Kansai Urban Area . sendcss o

her Wi eal & easeands

1 ) b VYo Jopuc ues {3) Shoppingcenters
1 (4) Hotels
: B ESG intmtives I Cresting organizations that contribute io safety and rowh |
[ - S ———

+ No change to
direction of initiatives
or values

. Structural reform
and focused initiatives

organization, digitalization)

Ability to address changes in the operating environment,
ability to address a future that is difficult to predict

Corporate reforms to increase our ability to address change (corporate culture, HR,

No

change
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Direction of the Revision of the JR-West Group Medium-Term m
Management Plan 2022

® Road map for management reconstruction and business structure reform, four strategic axes

Fy21.3 FY23.3 FY24.3 FY28.3 FY29.3-

Reform/ Reform/
reconstruction reconstruction
period period
(Phase 1) (Phase 2)

o
2
o
a
=
9

o

1. Enhancing safety, with the Fukuchiyama Line accident as
the starting point

2. Enhancing Coexistence with Local Communities
and taking on the challenge of creating new value

3. Strengthening management

R o e L L o

4. Reforming the Company to enhance %

our ability to address change - F

UOISIA 1NO

17

Next, please look at slide 17. This shows the positioning of each period along a

time-line.

has been split into three phases.

Including the period of the current medium-term management plan, the process of
management reconstruction due to the coronavirus and business structure reform

Initiatives related to enhancing safety and coexistence with local communities will

be implemented in all periods, and initiatives related to strengthening management

and enhancing our ability to address change will be concentrated in the

reform/reconstruction period, and then linked to subsequent evolution/growth.

O Next, I will discuss the four axes.



(1) Enhancing safety, m
with the Fukuchiyama Line accident as the starting point

We will work to further enhance safety by positioning safety as the highest priority strategy, establishing
“frameworks for securing safety on a Companywide basis” and a "“corporate culture in which safety is the highest

priority,” and advancing safety measures through combinations of tangible and intangible elements.

Building fra

« Highlighting and reviewing the lessons learned from the safety initiatives
implemented after the Fukuchiyama Line accident, and advancing measures
linked to the think-and-act initiatives of each individual.

+ Establishing support tools, etc., for the realization of a corporate
culture of "actively thinking, learning, introducing, and trying."”

+ Anti-viral and anti-bacterial processing

* Introducing testing of systems that « Using radar to track amount of rainfall in stations and on trains
support detection of special signal light to address localized heavy rain + Installing air cleaners on limited
emitters express railcars

& DEV&!‘JP'"‘J safety devices for type 4 + Implementing measures that take into + Providing real-time, detailed
el ; ; account flooding at rolling stock bases information to contribute to the

» Enhancing safety confirmation avoidance of congestion

methods used by train crew on
platforms (L-space confirmation, etc.)

- Detection of red light from special
signal light emitters through imagelll .
processing .

= After detection, providing voice
warnings

+ Reducing on-track inspections through
data measurement on rolling stock

< Special signal Ilght emitter support syster"l) < Anti-bacterial measures on trains=

Please refer to slide 18. The first axis is enhancing safety.

In regard to railway safety, which is our management foundation and our highest
priority strategy, we will steadfastly maintain the JR-West Group Railway Safety
Think-and-Act Plan 2022 and work to establish “frameworks for securing safety

on a Companywide basis” and a “corporate culture in which safety is the highest
priority.” In addition, we will advance safety measures through combinations of

tangible and intangible elements. In these ways, we will work to further enhance
safety.

O  In addition, the revision also includes initiatives to prevent the spread of the novel
coronavirus infection, such as anti-viral and anti-bacterial processing in stations
and on trains.

OO



(2) Enhancing Coexistence with Local Communities: m
Improving the wide-Area Railway Network, Centered on the Shinkansen

We will aim expand usage by building communities that people want to visit and live in, and by creating new value.
In addition, we will further enhance the strengths of wide-area railway networks, centered on the Shinkansen,
and provide safe, comfortable mobility spaces.

Enhancing the convenience of the Sanyo Shinkansen Opening of Hokuriku Shinkansen Tsuruga extension

| i : L ; - e
m Adding 4 sets of N700S railcars ® Addmg 11 sets of W7 piilcars - S 7
for the opening & £

Increasing convenience for customers

mE ding ticketl i
xpanding ticketless service i B rrur

- Hokuriku Shinkansen e-ticket service ®m New Yakumo rolling stock e e mr
- Expanding EX service to the Kyushu Shinkansen A | commemen wen oz
2 EXE ol Kansl A= e
® Expanding digital touchpoints AV-FEX sapi Area - qman Area Measind
- WESTER - satowa - s e
— T g <
" ) Iy i ; the Holgfhay Shinkansen
D © == [
- e
Shin-
27 Dasaks
Establishing Kansai

metropolitan area brand

Creating appeal for
the western Japan area ) Naf:IKI Area .
ICor!ﬁr'nunu:ﬂ.:inl; mg;unul appeal using railways,
propasing diverse lifestyles and working styles
Kyushu Area . ) bl 9
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O Next, from slide 19, the second axis is “Enhancing coexistence with local
communities and taking on the challenge of creating new value.”

O  Slide 19 shows “Improving the Wide-Area Railway Network, Centered on the
Shinkansen.”

O  Centered on the Shinkansen, which is our largest growth driver, we will work to
expand the visitor and related populations and to secure revenues.




(2) Enhancing Coexistence with Local Communities: ”
Establishing Kansal Metropolitan Area Brand :

(1) Aﬂvancll-!g"dtvdmhpm starting i‘-rorn stations,” beginning with Osaka Station, our largest terminal station, while addressing changes

in the operating environment
(2) Leveraging the opportunities presented by the Osaka/Kansai EXPO to enhance the convenience of the railway network in the Kansai

metropolitan area

Contributing to the development of the Kansai Area

{2) Taking on the challenge
of

(2) Operation of trains
between Shin-Osaka
@Mﬂ?}‘"'@mcml 1-b: Activating the entire area and Sakurajima
2024 | through collaboration with — 3 -
=~ the local community

-
L
i
=‘ ‘r‘umeshirrr:w BEHtEﬁC":O
(EXPO site) :
L
-
. -
-
1-c: Linking Shin-Osaka Staticn and * Tenniji

k= % 1-2: Creating new traffic the opening of Umekita )
- flow on the west side underground / Naniwasuji Line Nara
of the station - Dramatic increase in Osaka Station's hub
functionality
| 1-d: Contributing to the development of
\\ 0-5 the entire Kansai area by increasing
| the convenience of limited express trains

To walca\ramal 20

il Tm—
Western section development:2024

O  Slide 20 provides information about establishing the Kansai Metropolitan Area
brand.

O The Umekita underground station and Umekita phase 2 development have been
advanced and are finally nearing the opening.

O Through the development of the western part of Osaka Station, which is one of our
Big Three Projects, we will create new traffic flow and activate the entire area

through collaboration with the surrounding community.



(2) Enhancing Coexistence with Local Communities: m
Communicating appeal and creating appeal for the other west Japan area

‘With the railway business, non-railway businesses, and local communities working together, we will roll-out content
and promotions. Through these measures, we will take steps to enhance the wide-area tourism region and implement
city development initiatives, centered on core regional cities. In these ways, we will work to create appeal for the other
west Japan area and to expand visitor and related populations.
m Example of initiatives (Setouchi Palette Project, etc.
i Enhancing appeal by establishing wide-area tourism bases
and accommodations

Communicating appeal for =~ gy
the other west Japan area
through digital spaces

Sengaki

” )
| Higashihagi

Hiroshsf Mihara

._"'" Kurashikj

& & Fukuyama
iyajimague .' . 0nomichiv .
= : O - akelglra o
e} = o Tanopgn® ) Kojima
[ . .- ¥ ]
J il SHIMANAMI

5
SEA SPICA—T " - - o)
Enhancing world-renowned island beauty as a ~ [{s2=13115:

tourism resource )
¥ Taking on the challenge of
new value

g
--> Expanding visitor and related populations and population in the other west Japan area

O  Slide 21 describes the Setouchi Palette Project as an example of an initiative to
create appeal for the other west Japan area.

O The railway business and non-railway businesses will work together to create
appeal for the other west Japan area. In addition, although it is not shown on this
slide, to identify and achieve the optimal regional transportation system, on all
railway belts, we will continue working to optimize the train schedules in line
with each railway belt’s usage level.

O  In railway belts for which we think that cannot demonstrate the special
characteristics of railways, we will work actively together with local communities
to identify and rapidly realize new transportation systems that are sustainable and
better meet community needs, while leveraging capabilities in innovation.

O Moreover, we will make full use of existing resources and provide new value that
leads to the proposal of diverse lifestyles and working styles that address social

changes.



(3) Strengthening Management: m
Structural Reform and Focused Initiatives

Railway Business Non-Railway Businesses

Building communities that people want to visit and live in

) ﬁenhanclng regional value / raitway belt value)
- Enhancing wide-area railway networks, « Creating Ifestyle services with closs ties
centered on the Shinkansen (--> page 19) to local communities

Establishing Kansai Metropolitan Area Brand (--> page 20)

Creating appeal for the western Japan area: Setouchi Palette Project, ete. (--> page 21)

- Identifying and achieving the optimal . Imulem“rvtir‘-n sustaingble city-development initisties by
nspo diversifying business schemes and participating in
ﬂlﬂlﬁm:ﬂowf:m - - collaborative enterprses and redevalopmeant pr
P TEMEDSTIELIN SYRWTE CNaT 3TE SLEENANE, whis = Advancing the developrnent of commerdal fadiities with

leveragng capabiities in innovstion. close ties bo lifestyles

Creating convenient, appealing mobility and lifestyle services
that are aligned with individual customer needs

(ICOCA, Maas, seamiess cooperation with Internet reservation services, sharing of membershipsspoints, effectively using data, etc }

Providing services to address new needs
{ “IR West X Life Subscription,” opening up markets for teleworking/workation bases, ete.)

& Enhancing productivity* and e Rapidly reevaluating business
implementing streamlining in railway portfolio
operations {Implementing withdrawals, exchanges, and
(* Maintenance system change centered on reductions at unprofitable stores;
the establishment of CBM, revising station implementing asset recombinations, etc.)
Cost structure reform S R, K ® Increasing efficiency by
T reevaluating business processes
(reducing fixed costs) I mﬂll:iang% train schedules in line s wip e

§ . systems/costs, etc.
& Implementing efficient operations 12 )

through organizational structure
reform and working
style reforms )

O O 0O

Next, please look at slide 22.

This shows an overall view of structural reform in regard to “strengthening
management,” the third axis.

We will work to secure revenues by enhancing coexistence with local communities
and creating new value. At the same time, we will advance cost structure reform.

In particular, the reduction of fixed costs in the railway business is a major point in
the revision, and we will advance initiatives to enhance productivity and
implement streamlining in railway operations. Slide 23 shows objectives for
operating expenses as a result of these initiatives.




(3) Strengthening Management: Structural Reform

Aiming for a business structure that will enable us to secure profits even with transportation
revenues at 90% of the level before the coronavirus, we will continually implement
cost structure reform (fixed cost reductions) during the reform/reconstruction period.

Direction of

Cost Reductions

(¥ Bilion) Operating expenses forecasts

Costs down due to
influence of disasters

(non-consolidated)

* Including Hokuriku Shinkansan

apening praparation expenses (non-

in FY2019.3 recuming expenses of 3.0 billion )
- 2
........... 851.0
= LT S
Revenue-lipked/externa
factars, etc.

-
L]

8319 l

“TTREVEnLRe-

linkedfexternal

factors Uragent reductions
(¥12.@ billion) b
' s Reducing fixed costs
through cost structure reform
eductions O Enhancing produetivity and

2Nt feductons)

(¥40.0 bi

implementing streamlining in
rai perations

O Optimizing train Schedules

in line with usage

o ing efficient operations
yanizational structure
Results and revised plan W sty e reforms
Expectations at time of announcement of
medium-termmanzagement plan in April 2018 I
FY18.3 FY19.3 FY20.3 FY21.3 FY23.3
forecast targets
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Looking at the direction of cost reductions, we will aim to realize a business
structure that will enable us to secure profits, even with transportation revenues at
90% of the level before the coronavirus, through fixed cost reductions. The
earnings outlook is very uncertain, and we arranged the revision in this setting,
with our deliberations about the revision focusing to a considerable extent on cost
reductions.

For this year, as already indicated in our guidance, we are aiming for cost
reductions of approximately ¥40.0 billion on a non-consolidated basis. For items
that can be continued, we will continue to control costs. In addition to these urgent
reductions, we will maintain the fixed cost reductions through the implementation
of cost structure reform, as shown with a blue arrow in the presentation materials.

In FY2023.3, the initial plan was ¥851.0 billion, which has been revised to ¥785.0
billion, a reduction of ¥66.0 billion. Our plan for operating expenses is as shown
here, including revenue-linked expenses and urgent cost reductions.




(4) Corporate Reforms to Enhance Our Ability to Address Change: m
The JR West Group's Digital Strategy

Through digital technologies, we will effectively utilize the abundant data held by the Group, and we will offer
connections to real experiences in stations and stores as well as in local communities. In this way, we will continue to
create and provide new value, contribute to the activation of the western Japan area, and advance corporate reforms
through those processes.
<Digital strategy pillars ~ 3 things to be rebuilt ~>

Unifying the Group / Ability to address change /

Collabor; nal partners
[Membership / Point sharing) i Org: Framework X Human resources)
(1) Rebuilding the _ ®m Unifying all of the JR-West Group's services, collaborating with
customer experience, external partner's
(W“‘"“T""J th | --> Continually providing new value in line with the needs of individual customers
: 7 --> Enhancing services with MaaS apps (WESTER, setowa), mobile ICOCA
(provisional name), 5489, etc. :

m Building sustainable railway systems, pursuing further safety

(2) Rebuilding enhancement / stable transportation
railway systems

(Realizing the --> Taking on the challenges of operational reform and maintenance
Technology Vision) system change (CBM)

(3) Rebuilding m Advancing digitalization/ICT usage in the working environment
the employee

experience --> Employee working style reforms (enhancing motivation, creating frameworks that

(Working-style reform) generate results in an efficient, high-frequency manner)

<Our Vision for the JR-West Group's Digital Strategy> .
” Ecosystem in

Realizing a safe, comfortable society filled with connections among m | "‘f“‘[j;
people and smiles by creating new value through the use of digital SR Iﬁlﬁrd?ugrt:rlfy

technology to link the Group with external partners ==
24

Slides 24 and 25 show our digital strategy as part of “corporate reforms to enhance
our ability to address change.”

In the period after the coronavirus, we will effectively utilize abundant data through
the use of digital technologies. We will offer connections to real experiences in
stations and stores as well as in local communities. In this way, we will create new
value. In addition, through those processes we will also advance business reforms.

Of these, page 25 shows “rebuilding the customer experience” and “rebuilding
railway systems.”

In regard to “rebuilding the customer experience,” in preparation for spring 2023,
we will establish Mobile ICOCA (provisional name) and institute standard
Groupwide points. We will also leverage data. In these ways, we will provide
support for convenient mobility, lifestyles, and tourism for each individual
customer.

We will also take on the challenge of the stations of the future, which combine real
and digital elements. At Umekita (Osaka) underground station, we will work toward
the introduction of platform doors that can accommodate all types of trains, Al
guidance robots, etc.

In regard to “rebuilding railway systems,” working toward the realization of the
Technology Vision, we will take on the challenge of achieving “total CBM” for
track maintenance, electrical, and rolling stock by transitioning from ground-based
inspections to on-board inspections, utilizing [oT networks, etc.



{4) Corporate Reforms to Enhance Our Ability to Address Change:
The JR West Group's Digital Strategy

B Using digital technologies to provide seamless B Pursuing further safety and reliability
T":.b'.ld't".lnd lifestyle services that address * Transitioning security systems and operational systems
individual needs to the next generation

+ Slope risk analysis

Establishing key devices that link digital

technologies and customers
=
(provisonalname)  Spring 2023
; Forwad B Building sustainable railway/transportation systems

Sivrrgeet I o bl + Enhancing productivity through the use of new technologies
+ Realizing maintenance (CBM) in accordance with the condition
of equipment
+ Identifying sustainable transportation systems aligned with

. — regional needs
ﬁ 3 ‘ (Through collaboration with external partners,
advancing development of BRT with bus plateoning style

IC”’“‘"“r inkerface I automated operations)

llnurxlnqﬂulml the status of squipment based on SN0 ﬂh]

B Taking on the challenge of the stations of the future, e
which combine real (station) and digital elements rollas sk o el ..::11. e —

caery prsswigers Taprebon epaciions
+ Giving shape to the Technology Vision at Umek|ta (Osaka) — Sa—
underground station

B 1 B [Geie==
| I t '
wu:'?:fﬁﬁt td\.rpe o Al guidance robot
PRI Tlcka:chec‘dng equipment + Wonitoring the status of ground

at uses fackal
r:xuunrhm 25




Initiatives Related to the SDGs m

Achieving a western Japan area in which everyone can continue to enjoy energetic, active
lifestyles, including future generations
~ The Group’s Contribution ~

Centered on the railway business, support customer lifestyles and contribute to the
development of local communities and economies

Mission

' The Group's Social infrastructure Responsibilities as a Group ;fi“ﬁ;ﬂ:gfmﬁg ;iihnergy
responsibilities ENIETRE I ERNE DR with close ties to local communities 1, provide transportation services ____
i The Group's Ability to contribute to Ability to contribute to Ability to link to the environmental |
§ hp the creation of a safe, city development, starting from advantages of railways, regional

i strengths secure society meetings among people and natural environment, and culture to

1 ' connections among communities the activation of local communities

D 00 e ] -

Innovation through partnershipsthat transcend existing frameworks,

domains, and areas
g e B 13 oon 10 s 13 & 1
s
w2 d KE o

Throughout the supply chain, stable employment and e
Corporate culture wuhareabouts” and "contributions” with motivation and pride

and
Fully drawing out the potential of diverse human resources,
fostering innovation

4

e

human resources

Next, please refer to slide 26.

The revision provided an opportunity for us to reorganize the Group’s role directly
related to the SDGs, which aim for a sustainable society.

O Ibelieve that our greatest initiative in addressing social issues is our coexistence
with local communities, which involves a cycle of expanding the visitor and
related populations, creating employment, and activating local communities, while
valuing the appeal of the nature and culture of local communities, as well as city
development.

O
O



Strategies and Numerical Targets in the Railway Business (Shinkansen)

Wide-area railway network axis. Enhancing through focusegd allocation of management resources.

(W Balon}

Shinkansen

W .. 4570 441, 0.7
B ? [Addressing needs for distributed boarding/private rooms)

409.0

{August 2020-)

Revis

Enhancing transportation

Safe, reliable transportation

+ Introducing new rolfing stock « Increasing convenience for
—% Direct opération Toksids/Sanyo Shinkensen customers
Completing standardizstion on the N7004 .
model (FY2020.3) --> Hokuriku Shinkansen e-ticket
-3 Adding 2 sets of NTO05 rallcars (FY2021.3) seryiCe (March 2020-)
= Introducing equipment for detecting --> Expanding EX service to
sbnormalities in bogies the Kyushu Shinkansen (Spring 2022)
- Planning instellstion of & total of 10 units - Establishment of space for storage of
by FY2021.3 large pieces of baggage (May 2020-)

Securing business continuity + Next medium-term management plan
Adding 2 sats of N7005 railcars (planned)

+ Renovation of Depot (Hakata)

[Products in line with travel styles/trends]
* Hokuriku Shinkansen e-ticket Haya-toku
{August 2020 to March 2021)
= Samyo Shinkansen Chokuzen-warl 50
[September to December, 2020)
[Products in line with new lifestyles]
Drgets ISR L )R West X Lifs Subseription *currently in verfication testing
*  Setouchi GLAMPING =cumently in verification testing

= Off-peak/family tickets (August 2020)
« Start of compartment reservations for RailStar Kodama

[ == =
BL. &8

MET

Fostering tourism demand

« Setouchi Palette Project

—=> Setouchi Hiroshima
destination campaign
(October to December, 2020)

--> Rolling out setowa, WESTER

€3

* Communicating appeal through Maas app

+ "Dokodemo Doa de Doke Tkou™ campaign
{October 2020 to January 2021)
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revenues, etc., in the final year.

OO

Slides 27 to 29 show, by business, our strategies and measures and our targets for

On the Shinkansen, we will add N700S railcars and aim for continued growth.
We will also advance structural reform in each of the non-railway businesses. In

regard to revenues and profits, we are planning to restore overall results to the
general level recorded before the coronavirus, centered on the real estate business.



Strategies and Numerical Targets in the Railway Business (Conventional lines) E

Continuing to increase railway belt value, and to develop businesses aligned with the area

[ Ballager [ Billow)

" P Frisa  Fraes Fr.a
results Faaulty rasults forecast

Kansai Urban Area Other West Japan Area
11.0
" 390 3081 3075 i 113.6 h 108.2  108.1 ; 106.6
; . 2T ' haadea 93.0
206.0 ; 89.0

Fraa Fr21a Revised
r—la'i‘- Povszast targets for
Fras

resulty

Implementing Groupwide initiatives

[Needs far ambuu_-d tmndng: + Setouchi Dalerteiﬂroject @
to develop areas along raillway lines
—> “City E‘!E’V\elagmen starting * Ticketless limited express tickats for === Setouchi Hiroshima v
from stations,” beginning jeint use with commuter passes destination Campaign (Soese s becemses, 3539

with Osaka Station 1 o, ) + WEST EXPRESS c;mga (September 2020-)
Uraekits Tk ks Gind BEatibn + Expanding “JR- Wﬁt ‘I'lr.keﬁﬁs’serm:ow :nzn—z
{Spring msn ) A i {Addressing micro-tourism]

Naniwasuji Line {Spring 2031) * Tickets for casual travel on days off

(Seapwernier 2 Decamber, 2020)

t serv « Maintenance system Change = Considering convers:on to LAT
S Expanding IC card area oS aos
. *Raku-Raku Harima” & + Renovation of Depot (Suita)

= » Considering conversion to LRT
- + Wirelass ATC : e
“A Seats” (March 2018-) (Wakoyama Line 3023) for Johana Line and Himi Line 28




Strategies and numerical targets in Non-Railway Businesses

[ Bakon)

¢ maa
results

par
6.1 18 50
. Py L]
(16.0) 284,
255 00 230.0
I I il I
Frisa Fr2o. Friia Rarvined Imitial
resulty results forecaal targets for  targets for
Frra Fras

s rereesdein e

Sales of
goods and
food services

Drepartment
Stores

Hotel

. -Rmng mpmdu:t -pnhcwmefdwndis.ng
M&mh? competitiveness through collabaration
with external

+ Development of areas surrounding stations
* Structural reform of the VIA-INN business
(Thorsugnly resvalLating JQeTng FyRATMA'CORE, &C)

« Maximizing effect of remodeling
Kyoto store, B1F and 2nd to 5th floors

- New structural reform remodeling and
low cost operations

= Implementing focused allocation of management
resources to core projects

» Reevaluating product development, operational
methods, cost structure in line with new needs

ma i skatees = FYI0203

(# Bumon}

£ Pl
results

Real estate
lease
and sale

Shopping
cantar

Nippon
Travel
Agency

L Y ael;:q.
_— 39.0 95
- 345
L] L »

S 185.0

1
148.5 i’1 146.0 I
FYisl FYe 3 FYH.3 Revised Imitial

rasults forecast targets for  targets for
FY213 FYzia

*  Advancing city development starting from stations

(strategic station development)

*  Implementing sustainabie city development
initiatives by diversifying business schemes and
participatingin collaborative ventures and redevelopment
projects

*  Services that Rexibly utilize existing assets {shared offices, etc )
+  New market/business format devel with
mstdemﬁon for changes in values and purchasing behavior

Enhancing coexistence with local communities through

m#lmﬂmdmmgemrwrmshmmjects
(Oraka vst gate, Hiroshima, Toyame, e )

Other Businesses

- Mdressrng digitalization
admirssratve effoency by
m e AaTeOrk,

+ Strengthening new initiatives, such as in the field
of regional development, and fostering demand 29

by strengthening onfine ssies,
rgiamantng aning CuRSTe COMEICH, W)




Medium to Long Term Financial Strategies

Financial Foundation Recovery
At the end of the reform /reconstruction period (end of FY2028.3), aim for recovery to D/E
ratio of approximately 1 time.

To secure a certain level of financial strength and to continue to fulfill cur mission as an infrastructure company, even in the
event of a dis. . such as a new infectious disease or a natural disaster, and to enhance our ability to add change and
ink it to further growth, we will work to restore the D/E ratio to approximately 1 time, which is approximately the level before

the coronavirus, by the end of the reform/reconstruction penod (end of FY2028.3).

Priority ranking for uses of cash (~ Fr2028.3)

f 1
I i [Priority ranking (1)]
: 1 . _Salsl'\r_is_ t_he highes'r priclrit]r. Steadfasthy maintain the "Rallway Safety Think-and-Act
I Safety capex Pian 202
' I . A O 3 oertain extent, but we will steadily
| | Operating !
: Cash flow |1 [Priority ranking (2)]
I

1 | Woarking to rapidly restore our financial foundation
: : Debt reduction . ir jects that contribute to
1 i Capex for growth 5 YO to create new
() & 41 Shareholder return d chnologies
: I (dividends) *  Basic policy of stable dividends over the long term
1 Bonds/loans i During the current medium-term management plan, aiming for
i payable, etc. : a dividend payout ratio of approximately 35% in FY2023.3
l I

_________ -

2 e * I8 mgard 19 B iefor resEoERlion paniod (phase 7). whils 1BRg T policy 0 Booounl. e will SRS Thil ORGE BgAA in
Anticipated uses of cash to FY2028.3  uyinstionwth spacific pian formuiated arih net madsrmtan managerent plan =
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O Next, please look at slide 30. I will explain our medium to long term financial
strategies.

O  To secure a certain level of financial strength and to continue to fulfill our mission
as a corporate group that supports social infrastructure, even in the event of a
disaster, such as a new infectious disease or a natural disaster, it will be necessary
to rapidly restore our financial foundation.

O From that perspective, we will work to achieve a recovery in the D/E ratio to
approximately 1 time, which is approximately the level before the coronavirus, at
the end of FY2028.3, which will be the final year of the reform/reconstruction
period.

O Accordingly, we have revised our basic policy regarding the priority ranking for
uses of cash over the medium to long term. Safety capex is priority one, and debt
reduction, capex for growth, and shareholder returns are priority two.

O This policy reflects our medium to long term thinking as of today, and we will
consider the policy once again in conjunction with specific plans formulated with
the next medium-term management plan.



Capital Investment During the Current Medium-Term E
Management Plan (Cumulative Total over Five Years)

al ar mn of s ]-L)]h \{g inve *tm"nr to a certain extent, but we will steadily
ntn ar e safety

(0 en

5 W will agag / ) one of our
and implerhent increase : C . 2

* Figures in parentheses show the

¥1,270 billion (Breakdown by segment) ¥1,250 billion dNisduoR Tror Yw Brnmot the

announcement in April 2018

(-¥20 billion)  (Breakdown by segment)

Capex for growth

¥460 billion pex for grow
- ¥500 billic Transportation
Trg';i'fgg;:f“ (+¥40 billion) Operations
= ¥860 billion
Capeh ¥940 billion
marnfep:*::lnccerand {-—¥30 bi"iﬂl‘l)
upgrades
¥810 billion
Retail
— -¥60 b'”‘°"' business ¥30 billion

business ¥20 billion (+¥10 billion)

- Real estate business
Safety capex ¥310 billion

¥500 billion ill
(-¥30 billion) (+¥50 billion)

Safety capex
¥530 billion

Real estate business
¥260 billion

Other ¥50 billion Other ¥50 billion

Medium-Term Management Plan 2022 Medium-Term Management Plan 2022
(At time of announcement in April 2018) (October 2020 revision) 31

O Next, please look at slide 31 for information about capital investment.
O

Our consolidated capital investment plan calls for investment of ¥1,250 billion
over five years.

O The plan includes increased growth investment in the real estate business, where
up to this point we have advanced base development, etc. However, we are
planning a decrease of ¥20.0 billion from the initial plan on a consolidated basis,
through adjustments at the parent company in the timing of the replacement of
older equipment and facilities, etc., adjustments in the processes for project
construction, etc.




Shareholder Return During E
the Current Medium-Term Management Plan

Shareholder return policy

_— We will implement stable dividends, aiming for a dividend payout ratio of =—
approximately 35%in FY 2023.3. = Maintain

+ Maintain policy of “emphasizing stable dividends over the long term”
» On the other hand, from the perspective of restoration of the financial foundation, we will not make

acquisitions of our own shares beyond those included in the current medium-term management plan.

Shareholderreturnin FY 2021.3
_ We are forecasting a loss, but with consideration for our policy of emphasizing stable
dividends over the long term, we plan to pay dividends of ¥100 per share.
(Interim dividend: ¥50 per share; year-end dividend: ¥50 per share (planned))

182.5 We will aim for :
(Reference) Trends in dividends per share (¥) 175 dﬁa‘&"emi'.'ilf'éi.?

160 ratio of
135 140 approximately 35%
125 in FY2023.3
110 1]'3 (rorec:lst)
aQ
80 -
o 55 60 60 60 60 ° 7O I
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RO N A L 4; e -1." <(+"' Q-C" Q
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Finally, please turn to slide 32 for our shareholder return policy.

We have a basic policy of stable dividends over the long term, and we will
maintain a policy of aiming for a dividend payout ratio of approximately 35% in
FY2023.3.

O On the other hand, to restore our financial foundation, which has been damaged by
the coronavirus, we are not in a position where we can acquire treasury stock over
the medium to long term. Accordingly, we decided that we had to withdraw the
policy regarding the cumulative total return ratio.



Management Indices / Target Indicators, Etc.

m JR-West Group Medium-Term Management Plan 2022 Management Indices
FY2023.3 objectives FY2023

Management indices Results for FY2018.3 (As of April 2018)
Consclidated operating revenues® ¥1,500.4 billion ¥1,630.0 bilhon ¥1,450.0 billion
Consclidated EBITDA ¥356.1 billion ¥400.0 billion ¥330.0 billion
Consolidated ROA 6.396 Mid-6% range Approx. 4%
(Reference) Consolidated ROE 11.39 Approx. 109 Approx. 9%
Transportation revenues ¥867.8 bilkon ¥890.0 billion ¥775.0 billion

" e
reduce & ternporarily, But thraughout the neformy/restorabon period we will mim o buld organizabons,
% acheve fumher Shodment in the Evdiution/gnowth peniod

* Do PO inCiod the EMec of the agplcaton of “ACooul
= In regard to the target of ¥2 wied
hurman Feoureed, and m that

m Target Indicators

FEnG SWAa for Revenus

rating
i be & i for

Dlrectlén

FY2023.2 objectives
|As of April 2018)

FY2023.] objectives
(October 2020 revision)

Train accidents that result in casuslties among

0 cases 0 cases
o our customers <S-year cumulative total>
]
- Railway labor accidents that result in fatalties
g among our employees <5-year cumulative 0 cases 0 cases
b total>
g Safety Train accidents that result in casualties amang e o ey e
m, our customers - ( ¢ J
§ Accidents at level crossings Further 10% reduction (22 cases) Further 10% reduction (22 cases)
7]

Transportation disruptions due to internal
TR IO CLE 10 YHEGH Further 10% recluction (126 cases)  Further 10% reduction [126 cases)

factors

Consolidated operating revenues ¥65.0 billion =
Inbound MNumber of inbound travelers using specialty 2.6 million _

products people 33

Slides 33 and 34 show the revised figures for management indices, target
indicators, etc.

Finally, our management environment continues to be extremely challenging, but
the changes in the external environment are also an opportunity for the Company
to evolve.

O Accordingly, I will take the lead as we steadily implement our strategies,
including the structural reforms that we discussed today, and we will fulfill our
mission as a social infrastructure company.

O Asa company in that position, we will do our utmost to achieve profitability on
both consolidated basis and a non-consolidated basis in FY2022.3. In preparation
for FY2023.3, the final fiscal year, we will build a solid foundation that will
enable us to realize the results of the structural reforms during the next medium-
term management plan.

O  Even if railway revenues only return to about 90%, to generate the cash required
to appropriately implement the three elements of debt reduction, necessary
investment, and shareholder return, we will advance management while keeping
in mind the achievement of consolidated operating income of ¥140.0 billion in
FY2023.3.

O This concludes my portion of the presentation.



[Reference] Results objectives (Segment Information)

Operating Revenues

Transportation

Retail business

Real estate
business

Other
Operating Income
Transportation

Retail business

Real estate
business

Other
Recurring Profit

Profit attributable
to owners of parent

¥1,500.4 billion

¥950.8 billion
¥239.8 billion

¥139.6 billion

¥170.0 billion

¥191.3 billion

¥130.3 billion
¥7.2 billion

¥35.7 billion
¥19,9 billion
¥177.7 billion

¥110.4 billion

Objectives for
FY2023.3

Objectives for
FY2023.3

{As of April 2018)
¥1,630.0 billion

¥977.5 billion
¥281.0 billion

¥168.5 billion

¥203.0 billion

¥210.0 billion

¥139.5 billion
¥10.0 billion

¥41.5 billion
¥23.0 billion
¥197.0 billion

¥128.0 billion

(October 2020 revision)

¥1,450.0 billion

¥855.0 billion
¥230.0 billion

¥185.0 billion

¥180.0 billion

¥140.0 billion

¥83.0 billion
¥5.0 billion

¥39.0 billion
¥18.0 billion
¥125.0 billion

¥80.0 billion
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Management Indices (KPI)

(¥ Bilion)
5 Consolidated operating revenues
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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.

®  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.

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

B expenses, liability, loss of revenue or adverse publicity associated with property or casualty losses;
B economic downturn, deflation and population decreases;

B adverse changes in laws, regulations and government policies in Japan;

v

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

infectious disease outbreak and epidemic;

B 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 November 2, 2020 based on information available to
JR-West as of November 2, 2020 and JR-West does not undertake to update or revise any of its forward looking
statements or reflect future events or circumstances.

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