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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, I will discuss the overview of our results, progress with the medium-term
management plan, etc. After that, Yoshito Fujiwara, the General Manager of the Finance

Department, will discuss the details of our financial results.

Before we address those topics, however, I will introduce the usage results during Golden

Week and April, for which we issued a press release today.

In Golden Week, in comparison with last year, usage was higher in all categories. However,
there was a state of emergency during Golden Week, and usage results were sluggish in

comparison with the period before the coronavirus.

Looking at comparisons with Golden Week in FY2020.3, before the coronavirus, the Sanyo

Shinkansen was 22% and the Kansai Urban Area was 33%.

Please refer to the detailed information on our web-site, which includes the results for April.
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Overview of FY2021.3 Results and FY2022.3 Results Forecasts B

¥ Billions
[Consolidated]
lizoes] | [z | [ 2e7 | [trem]

Operating Revenues  1,508.2 808.1 | (610.0) (40.4) (21.8) (2.4) 1,257.5 3593  40.0 (16.6)

Operating Expenses  3,347.5 | 1,143.7 | (203.8) (i5.1) (66.2)  (5.5) 1,245.5 101.7 8.9 (7.6)

?&Eﬂﬂg Income 160.6 | (245.5) | (a06.1) - 44.4 - 12.0 257.5 = (s2.35)

Recurring Profit (Loss) 148.3 (257.3) | (405.7) 5 47.6 = (5.0) 252.3

Profit (Loss) attributabie

i i 89.3 | (233.2) | (3225) = 6.7 = LT 236.2 - (e6.8)
[Mon-Consolidated)

T rtati

ol o 419.4 | (437.4) (s1.0) (15.5) (3.8) 643.0 2235 533 (25.0)

Operating Expenses 542.'1 741.7 | (100.4) (11.9) (48.2) (6.1) 733.5 (8.2) (L1) (12.9)

mIn FY2021.3, revenues were lower than the results forecast. However, due to continued
Groupwide efforts to reduce costs, etc., the scale of the loss was generally in line with forecasts.
mIn FY2022.3, our plan calls for a return to profitability, with consolidated operating income of
¥12.0 billion and consolidated net income of ¥3.0 billion. The recovery in revenues will be delayed,
and we expect a year-on-year increase in revenue-linked expenses, etc. Even in this environment, however,
we will strive to return to profitability through cost reductions on the same level as in FY2021.3
on a consolidated basis.

Please refer to slide 3 in the presentation materials.

In FY2021.3, consolidated operating revenues were ¥898.1 billion, consolidated operating
loss was ¥245.5 billion, and consolidated loss attributable to owners of parent was ¥233.2

billion.

Looking at revenues, due to such factors the re-declaration of a state of emergency at the
start of this new year and other factors, demand for passenger mobility declined, and
revenues fell below our expectations. Nonetheless, since the time of the announcement of
our results forecasts, our entire Group has continued working to further reduce costs, etc.
Due to these efforts among other factors, although substantial loss was reported, we

managed to keep the scale of the loss generally in line with our forecasts.

In FY2022.3, a return to profitability is planned for the full fiscal year, with consolidated
operating revenues of ¥1,257.5 billion, consolidated operating income of ¥12.0 billion, and

consolidated profit attributable to owners of parent of ¥3.0 billion.

Looking ahead, our results will depend significantly on the status of the recovery from the
coronavirus situation. However, we will strive to avoid a second consecutive year of losses
and achieve profitability, even if only by a small margin, through the continued

implementation of cost reduction initiatives and earnings recovery measures.

Next, I will explain the details of our assumptions regarding revenues and costs in
FY2022.3.



Assumptions for Anticipated FY2022.3 Transportation Revenues B
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mFY2022.3 transportation revenue expectations (assumptions)
-Current usage conditions wil basically continue to July
-From August, over about three months,

reaching approximately 90% of the level in the period
before the coronavirus

FY2022.3

August January

April July December
2020 2021

O  First, I will discuss our assumptions for transportation revenues. Please refer to slide 4.

O In comparison with our expectations at the time of the medium-term management plan

revision in October 2020, we have revised our assumption regarding the timing of the

recovery in transportation revenues, with consideration for the circumstances regarding the

delayed resolution of the coronavirus situation.

Specifically, our new assumption for transportation revenues is that current usage conditions will

continue till July, and a recovery phase will start from August onward, to reach the 90% of the level

before the coronavirus over a period of about three months. Please note that this assumption may

change in line with the vaccination schedule and the circumstances regarding the containment of the

coronavirus from here on.
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FY2022.3 Cost Reduction Forecast =

In FY2022.3, on a consolidated basis, we will aim for cost reductions +Cost reduction results/forecastsse

(¥110.0 billion) at about the same level as in the previous year

On a non-consolidated basis, we anticipate cost reductions (¥5.0 billion)

through cost structure reform. Mon-

consolidatsd
Non-consolidated operating expenses:
Results and forecasts
842.1
790.0 Cost reduction
cost structure reform
(¥5.0 billicn)
741.7
733.5
. FY2021.3
FY2021.3
FY2020'3 fe ':r’?fh’“n"-.‘-“"r full ({expectations for full year F.r20213 FYzUzza
Results year attime of 151 at time of announcement of Results Forecasts
guarter settiement) resulls forecasts)
{as of July 30) {as of September 16) 5

Next, I will discuss our cost forecasts. Please refer to slide 5.

In FY2021.3, we reduced expenses by ¥110.0 billion on a consolidated basis. Reductions

have exceeded initial estimates for both the non-consolidated basis and subsidiaries.

In FY2022.3, our aim to reduce costs will be centered on continued emergency cost
containment to the same extent as in FY2021.3, with reductions of approximately ¥80.0

billion on a non-consolidated basis and approximately ¥30.0 billion at subsidiaries.

On a non-consolidated basis, as shown in the graph, emergency cost containment will
account for most of the cost reductions in FY2022.3. However, we are anticipating cost
structure reform, such as reducing the frequency of trains, will also account for a certain
part of cost reductions. Cost structure reform is a long-term initiative, and we will strive to

steadily move ahead step by step.



Shareholder Return p =
Shareholder return policy

e will implement stable dividends, aiming for a dividend payout

Fim mf memsrpmririsee mbaliy DEOQL i CW INATD D
LIV Ui appPIVAIITIICGLCLY 2270 111 TF'T SV Jd.d.

Maintain policy of “emphasizing stable dividends over the long term”

Shareholder return in FY 2021.3 and FY 2022.3

FY2021.3: No change to dividend forecast of ¥100 per share (annual dividend) {year-end dividend: ¥50 per share)
FY2022.3: In accordance with policy of emphasizing stable dividends over the long term, planning ¥100
per share (annual dividend)

'E}E

(S ]

(Interim dividend: ¥50 per share; year-end dividend: ¥50 per share *Both are plans)

(Reference) Trends in dividends per share (¥)

We will aim for|

175132 5 a dividend

payout ratio of

approximately
140 359 in FY23.3
125 135 _
110 115
100 100
90
65 70 70 %0
50 60 60 60 60 I I

F033 Froe3 FYOS3 FYDE3 FYD73 FYDES FYOO3 FYI03 FYILF FYLL3 FY133 FYi43 FYIS3 FYIE3  FYI73 FYIR3 FYI93 FY203 PY213 FY2ld

O Next, I will discuss dividends. Please refer to slide 6.

O InFY2021.3, business results were basically in line with our forecasts. In accordance with
our policy of emphasizing stable dividends over the long term, we plan to pay a year-end
dividend of ¥50 per share.

O For FY2022.3, our business results forecasts are based on certain assumptions. In
accordance with our policy of emphasizing stable dividends over the long term, and to also
signify our determination toward achieving a recovery in business results, we are planning

annual dividends of ¥100 per share.
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Four axes of the revision of g
the Medium-Term Management Plan 2022 (taking the initiative)

€ EEE

AR =

(1) Enmhancdng safety, with the Fukuchiyama Line accident as the starting paint
Four Axes {2) Enhancing coexistence with local communities and taking on the challenge of creating new value
(=LA RO Ml (3) Strengthening management {structural reform and focused initiatives)

initiative) (4) Reforming the Company to enhance our ability to address change

RE AR

Now, I will discuss our progress, etc., with the measures in the medium-term management

plan.

In the October 2020 medium-term management plan revision, we announced four axes for

taking the initiative.



O

@ Status of Measures to "Enhance Safety” =3

O Status of progress with medium term management plan objectives B 3 e iy B
Rewuits
Train accidents that result in J01) D cases Railway accidents with casuzlties aman
casualties among cur customers ~OLD) cases in5 years e Cu;tomers 2 5 cases 9 cases
Railway labor sccidents that result newy [ Accidents at level crossings 11 cacec 22 cacec
in fatalities among our empioyees TR in 5 years
Transportation disruptions due to internal 146 cases 126 cases

factors

= Enhancing safety education facilities m Developing crossing gates for type 4 crossings

u Formulating “Achieving Railway Safety into the Future™ (From February 2021, on-site testing)
(March 2021) : r

. Reﬂectlng on the Fukuchiyama Line accident, reviewing its bnckgruund

causes, and defining the “perspectives that are essential for the . N
achievement of safety” as lessons learned from the acodent = Advancing the use of IoT for ground equipment

+ Utilizing these “perspectives” as our compass for building safe railways condition monitoring (--» page 14) .
inta the future = Introducing bracket handling vehicle
‘Wehicle for railway elecinal work eguipped with a robot arm,

P

(FY2022 3-)

First in domestic railway industry

(disaster preve 1t

u Implementing measures that take into esEnr
account flooding at rolling stock bases : -
Implementing tangible and intangible measures instaliation
{a.g inmaling wawmr bary, formulatng rofing mock svacuation plan) R

u Further enhancing safety in regard to | T i
localized heawy rain (September 2020-) E——
In addition to railway rain gauges, utilizing radar equipment that can measure
rainfall status in 1-kilometer sections 9

mAntl-viral and anti-bacterial processing in stations and on trains
{Completed FY2021.3)
wInstalling air cleaners on limited express railcars
wmProviding real-time, detailed information to contribute ta the avoidance of
congestion

First, I will discuss our measures to enhance safety. Please refer to slide 9.

Safety is our most important strategy and is the foundation of management. We have made

steady progress in enhancing safety since the Fukuchiyama Line accident.

In addition, we recently formulated “Achieving Railway Safety into the Future.” More than
half of our employees joined the Company after the accident. We have defined perspectives
that are essential for the achievement of safety, and we will utilize these perspectives as our
compass for building safe railways into the future. In this way, we will implement education

and transmit these perspectives to new generations of employees as we move forward.

In addition, we are also steadily advancing natural disaster countermeasures and railway

labor accident countermeasures.



1 Measures to E
"Enhancing Coexistence with Local Communities” (railways)

+Enhancing wide-area railway network (Shinkansen)
. RruII|r1n outas

Shinkansen that 2
[ Avoid crowded trains wi:h the Shinkansen,
157.0 441.2 even for short distances! Available for one or more people!]
409.0 = Shinkansen Ch:ka-Tcku 102+3 ﬁ : uh!ﬁi- /)
z (January 2021-) F z
5 [You can definitely get a seat B Zemmy
313.5 even with a hstevnmute reservation!] - Eﬂyﬂ; %
= Shinkansen Chokuzen-Wan Tickets (September 2020-)
165.5 Topics: Preparing for the recovery of in-bound demand
» Expanding collaboration with JAL
PandIng Co g 232i)
-=> JAL miles can be used to purchase
2 JR WEST RAIL PASS. JR WEST RAIL
. 5 E— PASS tickets can be purchased as a part —_—
FY48.3 FY20.3 FY23 FY22.3 Y3 of Inbound Dynamic Package
results results results forecast targets [JAL Vacations) products,
» App for exclusive use of |nbﬂund customers
plying the “Accounting Standand for Revenue Recognition”™ in FY2022 vl Sugpart by JR-WEST
Safe, reliable transportation Enhancing transportation services Fostering tourism demand
* Introducing new rolling stock .m ; 2;52 functionality of EX service » Setouchi Palette Project @
iga i
= Cornpletmlg addition of 2 sets of [__,, TIJ(E{IESS boarding possible --> Setouchi GLAMPING s
N700S railcars (Fr2021.3) for multiple people « Rollin B
= g out two large collaborative
« Introducing equipment for detecting =OR tickefiess boarding for inbound initiatives with Universal Studios
abnormalities in bogies travelers from overseas
i i . o - Resdeaved seat reservations/changes Japan (March 2021-)
--> Completing installation of a total o on delayed trains | Stud
10 URits (Fr2021.3) [Snnﬂn zczzﬂ) : }J%cwlecga tudios Japan Super
o K
- - y bilit - EEP:Ear:?gnsewtce o Ryusiu -- = Collaboration through WESTER
Securing business sustainability [Sumrm:r 2023-) .
- SIamnhg [—r')( Maas (provisional name) ggaa $trﬂgf§g1nm5h'"° Resorts /
* Renovation of Depot (Hakata) > Launchof EX Dynamic Package

[prt>.ﬂ5uc:a'-aJ name)
-> Applications one year before boarding
(currently, one month before)

= Spring 2021 timetable revision (March 2021)

O Next, I will discuss enhancing coexistence with local communities. Please refer to slide 10.

O Looking at the Shinkansen, to further enhance transportation services, we will move ahead

with measures to expand the functionality of EX service.

O In addition, in preparation for the expected recovery in demand, we will also strengthen
collaboration with other companies. First, we will collaborate with JAL for inbound
demand recovery, and we will also collaborate with other strong partners for tourism

demand recovery, such as Universal Studios Japan and Hoshino Resorts.



-2 Measures to 3
"Enhancing Coexistence with Local Communities” (railways)
#Enhancing wide-area railway network (Kansai Urban Area, other West Japan area)

Kansai Urban Area Other West Japan Area
J08.1 307.5 L08.2 108.1
2 153 03.0
273.0 82.5
247.0
59.4
194 4
FY1a.3 FYH0.3 F‘f?‘| FYZ2.3 Y233 ' FY13.3 FY 2.3 FYi.3 FY22.3 FYZ3.3
results results results forecas: targeis results results resulis forecasd targets

Increasing the value ailway belts

Irn Ie entin |dg nitiatives [ExpandmgICDCA paint service s',fsteml 7 '_ N o
evelop Araas alng g rai wayr“nes dé Jisape newway: * Setouchi Palette Project
deveiopment starting {ue%%nm tml:!r])g, April 2021-) RAILWAY 3
from stations,” beginning ; * WEST EXPRESS Ginga =
with Osaka Station w2 Startilgg to award staggered-commuting (September 2020-)
Start of construction on new paoin

Osaka Station building (March 2021) . 1.-. in int award ratio for number of
« Umekita Bosaka} underground station E’Eﬁuﬂi‘ﬂm e ok af

(Spring 2 tim f :
- Naniwasuji Line (Spring 2031) ar '“E'Wm: <t Vith ‘”g%s%&s& SEVICE  « Hiroshima, Okayama, Toyama, etc.

stainability Increasing pro |:|u-::r_|\.-'|t'-,-' i i
. Sﬂn 2{}21 « Considering conversion to LRT
EbéLle revision > RN R See for Johana Line and Himi Line
--= Enhancing convenjence of  * Renovation of Depot (Suita) - Expanding IC card area + Establishing Taka
commutirig-hour limited Wireless ATC SiA ing TakayamaLine
Sl Sl e . (Wakayama Line 2023)  enhancement meeting 11

(O Slide 11 shows initiatives on conventional lines.

O In the Kansai Urban Area, to support the equalization of usage, in April we commenced test
marketing of “ICOCA de Jisapo.” Dynamic pricing has been incorporated into the draft
version of the Ministry of Land, Infrastructure and Transport’s “Second Basic Plan on
Transport Policy,” and going forward we would like to see active discussions about

dynamic pricing at the national level.



2-3 Measures to E
"Enhancing Coexistence with Local Communities” (non-railway)
Retail Real estate
3 Opamrg . Opang °F Opeaig  om.  Operaing
[ e et e
6.1 1.8 5.0
g . - " 35.6 34.9 o3
L15.0) - a 29.2 271
- w L 3K
245.5 33 - 185.0
226.0 % 230.0 &
. 158.1 ‘ . 1485 231 4457 148.3+
] I | I I
TR FY20.3 FYzia FYaea FY233 oFrie3 Y203 FY24.3 FY21.3 FY233
results resilts results forecast targets resuts resuts results forecast largets
= Eki Marche Shin-Osaka Sotoe opening (March 2021) » Establishing private real estate fund (March 2021)
= Eki Marche Osaka renovation + Start of construction on new Osaka Station building
Sales of (Phose 1: Fall 2021, Phase 2: Fall 2022) Real estate | © (March 2021)
gnaas and » VIA-INN Osaka Kyobashi opening (December 2020) lense. + Shared offices (Abeno | Kita-Senju)
focd seMvitet| . Opening a store through business tie-up with g 222 |, chin-Osaka srea office bullding development
UNIQLO {Apri 2021) {spring 20220pening)
» Advancing use by individual customers of out- + LUCUA OUTDOOR from ALBi opening
of-store sales operations (September 2020)
Department | * Advancing use by customers who do not visit Shappirg | . Tenngji MIO renovation (February 2021-)
stores stores i _ center —* New restaurants, open-terrace style
--> Expanding products handled by online store MIO Garden Terrace opening (April 2021)
--= Taxi food delivery service (November 2020-)
Other Businesses
+ Expanding products, such as long-term stay, Nippon . ing sales of IR set plans,
Hotel teleworking plan, etc. Travel g’_"‘e;":;:; sl :;_'Ii‘"f soles ki
. i oy . con 0 attract n collaboration
Proposing New Normal Style banguet plan Agency Wik ek ety 12

O  For non-railway businesses, please refer to slide 12.

O  We have advanced measures to renovate commercial facilities, and we finally started
construction in March on the new station building at Osaka Station, which is one of our
large-scale projects. With consideration for changes in needs due to coronavirus, we will

advance development from a medium to long term viewpoint.



O

@-4 “New Value Creation” Initiatives E

~ New Lifestyles that Address

“Lifestyles with Railways”

1) Building Workplace Networks

= Providing work on the
Metropolitan area 0 v 0 =
N Sanyo Shinkansen, which links
i e

Suburbs.

Regional citiesdfs = Implementing trials of "Railcars for

Businesspeople,” (provisional name) (certain
trains and railcars)

» Increasing on-board
Wi-Fi, enhancing = —
communications = .
environment

Shinkansen

In regard to B to E, Implementing trials in 40
locations (FY2022.3). Considering
full-scale roll-out in line with usage conditions

[ S - Multiple |
e basae @Workation
(From April 2021-) Gifastias wah muie bases
+ Economical railway tickets X KabukStyle = TWorkplace
Inc. housing and workplace subscriptions g ci:_ networks

=]
EMigration to regional communities -
Tnﬁ "nnn[-usban E!l',l,E’ Eﬁ'!lgﬁ (une 2021-} AL - Xy TMetropoitan ares
Exploring the potential for ng in a non-urban area while * i resdenca » 3“":“““““ o
working in a metropolitan area”™ = = Currengy . fonal
+ Trials l!gTJfr':Eiﬂ-'l'Tip?(r_ Hyogo Prefecure; Namtan Ciy, yows Prefecture; ﬂr_‘“ t’ H {' ;:‘;-ISE’E Emw communities

ard Takashima Cry, Shiga Prefecturs s

« Tha Comgany wil provss TUSECTIPUON BENGCES for fares, ETUSC-SHDIE TEN Changes Urban Lifestyle ::;:n

Cargo transportation related initiatives

In preparation for commercialization on Hokuriku Shinkansen; in verification testing on Sanyo/Kyushu Shinkansen, Hakubi Ling (s 2021-)

| Targeting the provision of new value, currently implementing various trials I 13

Next, please look at slide 13.

We are advancing various trials of new value creation reflecting consideration for changes

in behavior due to coronavirus.

Looking at offices, to address the rapid expansion of “working styles that are not limited to
a specific location,” we have established trial operations in a variety of formats, such as
shared and booth-type workplaces. In addition, we will also consider measures to make it

easier for people to work while on the Shinkansen.

In regard to workation/lifestyles with multiple bases, we are currently implementing
second-stage verification testing of “JR West X Life / Workation Subscription,” which is

being well-received, as was the first stage.

Going forward, we will continue to implement a variety of trials, work to identify needs

while going through a process of trial and error, and enhance products.



@- 1 Initiatives to Strengthen Management (Structural Reforms) (railways) g

Enhancing productivity and implementing streamlining in railway operations

® Advancing the use of IoT for ground equipment condition monitoring
Installing sensors and cameras on equipment in areas along railway lines

Accompanying transition to on-board inspections, etc.,
aiming to reduce raillway eguipment inspection work
by approximately 10% (ssund 2030)
(Reduction of approximately 40% for
Kansbi Urban Arsa electrical-related work

=m CBM solutions for automatic ticket checking equipment In trial, achieved "'?dUCtitﬂﬂ of ElIJD:“iI“Blt‘W 30% in
" " i = . maintenance costs
+ Using data and Al to develop failure prediction programs. Optimizing inspection Considering roll-out to other railway companies

frequency

Number of stations that have JR Ticket Offices

m Advancing self-service ticket purchases and station sales systems, - s
i { "Midori- Ioguchi .
Approximately o2 b proximatedy

with consideration for further changes in the environment W

..........

Facilitabng flexible timetable setting in line with
usage conditions
Considering implementation of fall timetable revision

l Ccntraﬂlng number of hires

Planned number of hires for FY2023.3:
approximately 200
(Reduction of approximately 550 from FyY2022.3 plan) 1k

trolfing number of hires while steadily advancing initiatives to enhance afety
" Streamlmmg headquarters dcpartmr_-nl:s
* Establishing new departments that will support coexistence with local communities
and new business creation (June 2021

O Next, for structural reform in the railway business, please refer to slide 14.

O We have already started various initiatives for enhancing productivity and streamlining

railway operations.

O  For example, these include measures to increase maintenance efficiency, such as ground
equipment condition monitoring and CBM solutions for automatic ticket checking
equipment. In addition, in sales, in conjunction with the increased use of self-service ticket
purchases and IC cards, we will reduce the number of JR Ticket Offices (“Midori-no-
madoguchi”) by about 50% during the period of the current medium-term management
plan. We have already been able to confirm the effectiveness of some initiatives, and

accordingly we will continue to steadily advance these initiatives going forward.

O  The optimization of schedules in line with usage enables flexibility in determining
timetables. For example, with the spring 2020 timetable revision, on conventional-line
limited express service, we changed regular trains to extra trains. We will also consider

moving up the timetable revision to the fall in line with circumstances.



@'-2 Initiatives to Strengthen Management (structural Reforms) (non-railway) B

(Implementing withdrawals, exchanges, and reductions at

Rﬂpidl‘v reevaluating business DOI’th“O unprofitable stores; implementing asset recombinations, etc.

m Asset recombinations, asset diversification ~ Recombining assets
« Establishing private real estate funds (Asset scale: ¥10.0 billion) by dIVEI"SIfVII'Ig business schemes

= Raising funds for development through asset sales Increasing asset efficiency and uring

» Working to diversify portfolio (logistics facilities, etc.) development opportunities
m Focusing allocation of management resources on core .
ot Advancing core projects

u Increasing profitability by reducing/withdrawing from ¥

T SO GRS Rebuilding brand strategy

'::m;‘e;r::f'p"l‘ag:“q" it btz Transitioning from company
= Reevaluating business models in focus fields providing travel agency services
--> Transitioning model from store sales to online sales to company providing solutions
--> Expanding business fields by increasing alliances with for customers and regions by expanding
partners in other industries the share of earnings from solutions fields

{ Thoroughly reevaluating

Increasing efficiency by reevaluating business processes . ating svsteme/coste etr.

mMerchandising that addresses changes in needs Increasing purchase amounts
Lol 8+ Strengthening messurss to sddress demand associsted with the trend towsrd people through continued
el st=ving st home initiatives to @nhance merchandising,
food --> 5% increase in convenience Siore SvErage PUIIBSE MOUNE fame P L V] with consideration for changes in society

services . : &
w tab , hotel . "
m Withdrawing from certain unprofitable stores, hotels Increasing asset efficiency

m Reevaluating operational system / cost structure
= Reducing stores by more than 50% through acceleration of shift

Nippon TR Aiming to implement cost reductions of
Travel End of FY2021.3: approximately 194 stores — end of FY2023.2: i i
iz o s vl approxlmbatgw ¥10.0 billion
« Optimizing  personnel structure/allocation [n F¥r20233, 30% meucen from ¥ FY2023.3 1 =
FY2020.3), sic

O Slide 15 shows the progress of structural reforms in non-railway businesses.

O Inall businesses, we will steadily advance structural reforms from two perspectives: (1)
rapidly reevaluating our business portfolio, and (2) increasing efficiency by reevaluating

our business processes.

O Nippon Travel Agency, which has been significantly affected by the coronavirus, recently
announced a revision of its medium-term management plan. Nippon Travel Agency will
continue to advance such measures as business model conversion and operation system

reevaluation.
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(4) Digital Strategy initiatives =

Approach to "Rebuilding the customer experience”

GOAL Increasing total amount of indi customer purchases by Ke![ Device
! nding use of serv i
: * MDbIIE ICOCA _sm
Fr—— (provisional name [
i spr r|:| 2023 release) !:l

4 WESTER

Mobile ICOCA i 3 '
| provisional name, - standardiration !\.' i
) P ——— - 2 | Identifyinn successh Ay for increase in total

amount of individual

customer purchases b

26 mikeacide @ e e e e ) ' WESPI Lucua! increasing fnaquem:y ﬂf
Scattered data from } ('m & smsares i service usage e leverag
individual companies o ll VIAINN !

2025 Dsa ka,"l{ansal Expo

Reforming services from
customer viewpoint

u-b‘ _lEnhancing EX service functions / alliance] -i""
L \17_.(.Ex with WESTER _{ﬁummer 2023) .. o New motivation
5 Collaborating with cutside partners, such as JR East, JA Cantral, - ” 16

private railways in Kansai, stc

Next, please look at slide 16.

In regard to our digital strategy, we are promoting the expanded use of services by
“identifying successful methods” based on data. In this way, we are working to transcend
the railway/non-railway framework and increase the total amount of individual customer

purchases.

We have already conducted verification testing of a stamp rally. In this initiative, there were
cases in which we were able to confirm increases in purchase amounts at shopping centers

and increases in the railway transport using ICOCA.

With Mobile ICOCA and WESTER (spring 2023 release) as key devices, we will analyze
data that facilitates visualization at the individual level and leverage the opportunities

presented by the 2025 Osaka/Kansai Expo. In this way, we will aim to increase revenues.



Establishing long-term environmental goal and B
supporting TCFD recommendations

Long-term environmental goal: "JR West Group Zero Carbon 2050"

We will aim for “net zero” CO, emissions on a Groupwide basis in 2050.
To that end, we will strive to reduce CO, emissions by 46% in FY2031.3 (vs. Fr2014.3),

m Specific initiatives to achieve this goai 2.34
« Fostering environmental innovation through new technologies million t

--= Aiming to achieve “net zero” CO; emissions for diesel railcars through next-generation
bio-di | 8
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Finally, please turn to slide 17.

We recently formulated and announced our long-term environmental goal, “JR West Group Zero
Carbon 2050.”

Aiming for “net zero” CO, emissions on a Groupwide basis in 2050, and with consideration for the
government goal for the achievement of that objective, we will strive to reduce CO, emissions by
46% in FY2031.3 (vs. FY2014.3).

We have announced three initiatives for the achievement of this objective. Specifically, these are:
(1) Fostering environmental innovation through new technologies, (2) Further advancing energy-
saving, and (3) Contributing to the realization of a decarbonized society through collaboration with
local communities.

In addition, we have announced our support for the TCFD recommendations. Moving forward, we
will advance scenario analysis, etc., and announce financial impact related information, etc.

Finally, the management environment remains extremely challenging, including the third
declaration of a state of emergency. Nonetheless, there is no change to our determination to fulfill
our mission as a social infrastructure company.

Based on the assumption of a recovery in revenues, as described today, the entire Group will work
to achieve a return to profitability, even if only by a small margin.

To that end, we will steadily implement measures described in the revised medium-term
management plan. These include measures to enhance safety, to implement structural reform, and to
enhance coexistence with local communities. In preparation for a recovery in demand, we will
continue working to improve existing businesses and to take on the challenge of new value creation,
etc., through measures to enhance coexistence with local communities.

In these challenging circumstances, we will further enhance dialog with stakeholders, and I will
take the lead in moving the Company forward toward reform/reconstruction together with our
stakeholders.

This concludes my portion of today’s presentation.
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Financial Highlights =)

¥ Bilkions
Results Resuts LYY | Fomcts i
FY2020.3 FY2021.3 Increase/ % FY2022.3 vinkial o
(Decrease) (Decrease)
[Consdlidated] |

Operating Revenues” 1,508.2 B898.1 (610.0) (40.4) 1,257.5 359.3 | 40.0

Operating Income (Loss) 160.6 (245.5) (406.1) - 12.0 257.5 | -

Recurring Profit (Loss) 148.3 {257.3) (405.7) - (5.0} 252.3 | =

Profit {Loss) attributable to owners of parent 89.3 (233.2) (322.5) — 3.0 236.2 | =

[Non-Consolidated] '
Operating Revenues 961.9 507.9 (453.9) (47.2) 736.5
Transportation Revenues® 856.8 4104 (437.4) (51.0) 643.0
Operating Expenses*® 842.1 741.7 (100.4) (11.9) 733.5
Personnel costs 2146 183.8 (30.8) (14.4) 180.5
Nonpersonnelcoets® | @ 4243] 3554  (e88)|  (163)]  361.0|

Enorgyoeets: 1. 4541 0 395) = (59)  f130)] = 395
Main tenan e costs 1664 | 1519 | (14.4)] (8.7 _ 143.5
Miscellaneous costs® 212.4 163.9 (48.5) {22.8) 178.0
Depreciation 138.2 141.0 2.7 2.0 129.0
Operating Income (Loss) 119.7 {(233.8) (353.5) = 3.0

Recurring Profit (Loss) 106.9 {250.7) (357.7) - (14.0) 236.7 | -

Met Income (Loss) 73.5 {217.3) (290.9) - 2.5 219.8 | -

Note: Figures in brackets ( ) are negative values.
* Full-year forecasts for FY2022.3 indude the effect of the application of "Accounting Standard for Revenue Recognition.”
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O

. - A
Non-Consolidated Financial Results =»
¥ Billions
Remis | FY0213 .
F¥2020.3 Farecasis Results 1 e )
{As of Jan 28) esul ncrease/(Decraase)
A B = [<1°]
Cperating Revenues 961.9 530.0 507.9 (22.0)
Transpoctationrevenues 00 | B36.8 | 43508 =~ 4194] {4374y (510)] 0 (15.5
Other 105.0 95.0 88 4 {6.5
Operating Expenses 842.1 790.0 741.7 | (100.4) .2)
Personnelcosts 21461 209.0 e L. 0
Non personnel costs 424.3 377.0 3554 5
Energy costs 45.4 42.0 305 2.4)
Maintenancecosts | 1664} 1500} @ 1519 1.9
Miscellan eous costs 212.4 185.0 163.9 (21.0)
Rental payments, etc. 284 2804 278 (0.
Taxes 36.4 34.0 33.6 (2.7 (7.5} (0.
Depreciation 138.2 142.0 141.0 2.7 2.0 {0.9
Operating Income (Loss) 119.7 (260.0) (233.8)] (353.5) - 26.1
Non-operating revenues and expenses, net (12.7) (15.0) {16.9) (4.1) 32.6 (1.9)
MNon-operating revenues 7.5 7.0 8.4 0.8 - 1.4
Nor-operating expenses 20.3 22.0 25.3 5.0 = 3.3
Recurring Profit (Loss) 106.9 (275.0) {250.73] (357.7) - 24.2
Extraordinary profit and loss, net {1.1) {5.0) {23.9) (22.8) - (18.9)
patsooinney pool: o s lac oo 0O sl s e BB 8 el sl
Extraordinary loss 22.1 - 45.0 269 = =
Met Income (Loss) 73.5 (195.0) (217.3}) (290.9) = (22.3)
Note: Figures in bracksts [ ) are negative values.

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

key points regarding our settlement for FY2021.3.
First, please look at slide 20. This shows an overview of our non-consolidated results.

Operating revenues decreased by ¥453.9 billion year on year due to lower transportation

revenucs.

Operating expenses were down ¥100.4 billion year on year due to a decline in revenue-
linked expenses and the implementation of cost reductions, such as for advertising

expenses, etc.

As a result, operating results worsened by ¥353.5 billion, for an operating loss of ¥233.8
billion, and net results worsened by ¥290.9 billion, for a loss attributable to owners of
parent of ¥217.3 billion.

Increases/decreases versus the results forecasts are shown on the right.



O O

Major Factors of Increase/Decrease in Transportation Revenues
¥ Biliors
Results FY2021.3
T e Major fi
ransportation T ajor factors
FEETES Amount % Armaut
Fundamantal trend 0_0%:
B O s oo oo oAAA S SR
~COVID-19 (Domestic)
shinkansen 165.5 | (275.6) (62.5)
Fundamental trend 0.0%
SRRCRLORONE i RSt RO ]
K.ansai Urban Area ~COVID-19 (Domestic) (100.5)
(Kyoto-Csaka- 1544 (113.0) (36.8)|-Inbound )
Kobe Area) -Rebound from pattern of weekdays and weekends (Golden Week) (0.5)
*Rebound from typhoon No.19 (Hagibis) 0.4
Funcamental trend 0.0%
S B O S o eeeerm e eremmaessrecsssreemmsessss eneeameemsstas e s et nnae
«COVID {
Other P 3 P
s 59.4 {(48.6) (45.0)|-inbound .8)
*Rebownd from pattern of weekdays and weekends [Golden Week) (0.4)
0
Conventional lines 2539 | (161.7) (38.9)
Total 419.4 {437.4) (51.0)
MNotel: Revenues from Liggage transportation are omitted due to the small amount
NoteZ: The decline in transporiation revenyss attributable to the spread of the novel coronavinus infecion is ¥433.0 billion (YoY),
Including the dedine in inbound demand
Note3: Figures in brackets [ ) are negative values 21

Please refer to slide 21.
Transportation revenues were down ¥437.4 billion year on year.

By category, Shinkansen revenues were down ¥275.6 billion. Breaking this figure down,
Sanyo Shinkansen revenues were down ¥250.6 billion, and Hokuriku Shinkansen revenues

were down ¥24.9 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 approximately ¥433.0 billion, including the decline in

inbound demand.



Transportation Revenues and Passenger-Kilometers

Transporiabon Rewenuwes Passenger-Kilometers
¥ Eliors “Hﬂaf'm‘-ﬁw“
Fiscal Year 3 ronehe (404 Fiscal W 3 morths (408
(#1330 f1~3:38 (1~331 (11~3/38)
PRE03 | FrOn3 oy PRR03 | PR3 | wy mREes | Fraas FrER03 | P |
i {437.4) ] | (.8 1
Totz! 856.8 | 4194 | ., .| 1759 1041 | [40.8%) 58,588 | 34,110 12,263 | 8,159 |
275.8) ] {
Shinkansen #1.2| 1655 | o0 85.6 208 | oo | 20610 7717 3,853 | 1882/
Commuter Fasses 24] , ‘:n.’; 892 783 218 190 |
{12 i
Hon-Commuter Pases 384 | (9 6,934 3,735 | 1,692
RN S = L. 11 ) PR T, I (- .. 1 P -
f {27.0} 1
Conventiona Lines 63.2 £30.0% 37977 | 26,392 8,309 6,276 |
Commuter Fasses 82| SO 22794 18867 5115 | 4,350 |
g (21.3)
Hon-Commuber FREes p 345 o) 15,183 7525 3,193 1,825
Kansai Urban Area H 113.3) 1 [18.4) B.753) !
(& Orsakca- Ko Aok} 307.5 ] 194 .4 35.8%) 67.1 48.6 (27 5%) 29,693 | 20,934 (29 %) 6,520 5027
{ (21.9) | H a9 {3,438) i
Commuter Passes 117.2 | 96.2 £18.6%) 282 | 3.3 rs2 ‘*; 18,827 | 15,389 (18.3%) 4,271 3,597
H (81.9) | fris) {5,330)
Non-Commuber Fases 1%0.2 { 98.2 r48.3%) 38.9 { 253 | povom) 10,866 5,545 (49, 0%) 2,249 1,429 {
] ZEX] ] &.5) 12.626) 1
Other Lines 1081 504 | %) 231 145 ., %) 8,284 | 5457 | ..0.,| 1.788 1299 | g reg
| (3.8} | | {0.8) (483) { (1)
Commuter Passes 24.7 | 21.1 (34.5%) 5.8 | 49 1 fie.7%) 3,967 | 3477 (12.3%) B44 ! 753 | coom)
| (#5.0) T [65;) T 2,336) I H [+47)
Non-Commuter FESmEs Bi4 38.3 (54.1%) 17.3 | 9.6 | pa5%) 4,316 | 1,979 (5¢ 1%) 944 | 496 | pe7.am)

FOTE Pures - GRSCMELS [ ] BT MEpaE e Wues
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O

Major Factors of Increase/Decrease in Operating Expenses E
(Non-consolidated)
¥ Billans
Results FY2021.3
Major factors (YoY)
Personnel costs 183.8 -Decrease in DOMUS, OVEFLIME PAYMENts, 8Tc.
‘Dacreass in passenger car-kibmeterdus to certain operational suspansions,
Energyco‘sb’. 39.5 gdigstment o moynt for fuel coft, efc
-Decease due to kmitation of measures
Maintenance costs 151.9 -Decreass in a5st e ment cost, ete
Miscellaneous costs 163.9 «Decrease in sales commisions, advertising expenses, etc
Rental Payments, etc. 27.6 -Kansai-airport ine
Taxes 33.6 -Decrease in business tax on corporations
Depreciation and amortization 141.0 | «Full-year effect of new assets in operation during FY2020.3
Total 741.7 | (100.4)] (11.9)
(30.8)
(5.9)
(14.4)
{48.5)
0.7 3
(0.7) (2.7) e 1 A
- & - At & M = B0
Note: Figures in brackets [ ) are negative values. 23

Please refer to slide 23.

Personnel costs were down ¥30.8 billion due to the reevaluation of the level of bonuses, a

decline in overtime payments, the implementation of temporary leave, etc.

Miscellaneous costs declined by ¥48.5 billion, as a result of lower sales commissions linked
to revenues, reduced advertising expenses in consideration of the challenging management

environment, etc. Other expenses were as shown here.

Of the total year-on-year decline of ¥100.4 billion, approximately ¥75.0 billion was due to
cost reductions. After steadily implementing measures related to safety, we implemented

reductions that significantly exceeded our full-year objective of ¥40.0 billion.



Consolidated Financial Results

¥ Billions
Results FY2021.3 Yoy Difference from
Fra0a0.3 — oy e | i the forecasts
(As of Jan 28) Results m @ | % Increase/( Decrease)
A g = CA gl =3
Operating Revenues 1,508.2 920.0 898.1 | (610.0)  (40.4) (21.8)
Operating Expenses 1,347.5 1,210.0 1,143.7 f203.8_'£ [15.1) (66.2)
Oper ating Income (I ass) 160.6 (290.0) (245.5) [ﬁ‘I[JE:.i}-g - 44.4
Mon-operating revenues and expenses, net (12.2) {15.0) (11.8) 0.4 (3.7) 3.1
Nor-cperating ravenues 8.8 10.0 13.0 4.1 | - 3.0
MNon-operating expenses 21.1 25.0 248 3.7 - (0.1)
Recurring Profit (Loss) 148.3 (305.0) (257.3)] (405.7) = 47.6
Extraordinary profit and loss, net (7.6) {10.0) (17.3) (9.6) - {(7.3)
Extraordinary profit 23.0 - 319 B8 - -
Extraordinary loss 30.7 - 49.3 18.5 — =
Prafit (Loss) attributable to owners of parent 89.3 (240.0) (233.2) [322.5}5 = 6.7
Comprehensive Income 87.0 - (240.4)| (327.5)| - -

Note: Figures in hrndﬁls( ) are negative vaues.
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Consolidated Financial Results (Segment Information) E
¥Billions
Rasults g Fvaed . YO.Y : e Diﬁﬂ:::ml:rmt
FY2020.3 (A:t;a;:f?s} Results (g:::::gj { L] Increase | Dereass)
A B [= CA | CiAd o
Operating Revenues * 1,508.2 920.0 g898.1 | (610.0)! (40.4) (21.8)
Transportation 933.4 499.0 476.8 (456.5)] (22.1)
Retail 226.0 144.0 142.2
Sales of goods and food services 154.2 S2.0 91.4
Mooommotiton orermed s notene (meates | fisgl]  Issif  les) ( .
Department stores 63.2 45.0 43.0 )
Real estate 165.1 146.0 145.7 0.2)
Shepping center 61.1 47.0 454 1.5)
Rsal estats [ease and sals 102.1 g97.0 98.1 ;
(Resl estate saie] (restated) [53.6] [48.0] [50.1] i
Other businesses 1B3.6 131.0 133.3 :
Hotel 37.3 168.0 15.6 2.3)
Mippon Travel Agency 42.3 17.0 1.7
Operating Income {Loss)"™ 160.6 (290.0) 44 .4
Transportation 105.3 (276.0) 23.8
Retal 3.8 (16.0) 0.9
Salas of gooos and food sarvioes 3.4 (14.0) 1.1
Departrment stores 0.2 (2.0} (0.1)
Redl estate 34.9 25.0 4.2
Shoppingcenter .. %5) 00} 20 2.0
Real estate lease and sale 19.8 17.0 1.9
Other buanesses 19.7 (20.0) 14.8
Hotet (1.2) (12.0) 0.3
Nippon Travel Agency 1.0 (14.0) 6.6
Hote: Figures in brackets | ] are negative values
=1 The breakdowns of operating revenuss and aperating income by each segrment are the sums of those of major subsidiaries
*2 Figures in brackets [ ] ane the saies of accommodation-orented budget hotel, “VLA INN", sales, exciuding
Azpiuss (other pusnesses x';"'cﬂt.i- ang Hirpghima Kanavamacho [other Dusnesses sc'al"!:r't\ lgcations
25

Please look at slides 25 and 26. These slides provide an overview of our consolidated

results.

In the retail business, operating revenues were down by ¥83.8 billion year on year, and
operating results worsened by ¥18.9 billion, for an operating loss of ¥15.0 billion. Usage

was sluggish, particularly during the state of emergency.

In the real estate business, operating revenues were down by ¥19.3 billion year on year, and
operating results worsened by ¥5.6 billion. In the shopping center business, due to the
replacement of the Hiroshima Station Building, rent reductions, etc., operating revenues and
operating income were both lower. However, due to strengthened cost reductions, etc., the
shopping center business was profitable at the operating level, like the real estate lease and

sale business.

In other businesses, operating revenues were down ¥50.3 billion year on year, and operating
results worsened by ¥24.8 billion. This was due to sluggish conditions in the hotel and

travel agency businesses.



Major Factors of Increase/Decrease in Each Segment

¥ Billions
Results FY2021.3
Yoy i
Increase/ | %“ h Major factors (YoY)
(Decrease)
Sales of goods Oparating Rinaruel 914 {62.8]5 (40.7)
and food services T {12.8) (16.2) _
Retal -COVID-19, etc.
Oparating Rawe nuss 43.0] (20.2)] (32.0)
Department stores
Operating Loss (2.1) (2.4) -
Opemighennes | 454) (156) (25.6)
Shopping center : *COVID-19, etc
Operating Income 2.0 (5.4)| (72.4)
Real estate
Rasl sathis lages Operating Remnues 98.1 {4.'0]; (4.0)
and ssia T -Demease in number of residenoes sold, et
Qperating Income 189 ({]_QJE (d.?)
Oparsg Ravarues 15.6 {21.?)_ (58.2)
Hotel i
Operating Loss (11.6)| (10.3)] -
Other Businesses “COVID-15, &tc
Oparating Ravanuss 18.7] (23.6)] (55.7)
Mippon Travel Agency _
Operating Loss (7.3) (8.3)] -

MNote: Figures in brackets [ ) are negative values.
Operating revenues are the revenues from third parties [ = customers).
The breakdawns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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Consolidated Financial Situation and Statements of Cash Flows E
¥ Billions
As of March 31, As of March 31, Differonce
2020 2021 increase/(decrasse)
A 8 B-4
Agzars 3,275.2 34794 2041
Labilities 2,052.1 2,523.4 471.2
Net assets 1,223.1 956.0 (267.0)
Balance of Long-term Debt and Payables 1,018.9 1,559.5 540.5
[average interest rate (%) ) [1.79] [1.28] [{0.51)]
Shinkansen Purchase Liability 101.9 100.9 (1.0)
[Average interest rate (%) ) [6.55] [6.55] (-1
Bonds 544.9 8399 295.0
[Average interest rate (%) ] [1.48] [1.11] [{0.37)]
Equity ratio (%) 34.1 24.5 (9.6)
Net assets per share (¥ ) 5,847.27 4,460.73 (1,386.54)
Results Results Yoy
F¥2020.3 FY2021.3 increase/(decrease)
A 8 B-4
Cash flows from operating activities 240.1 (103.2) (343.4)
Cash flows from investing activities (268.6) (211.6) 56.9
Free cash flows (28.5) (314.9) {286.4)
Cash flows from financing activities (29.1) 446.7 475.9
Change in cash and cash equivalents, net (58.2) 131.7 190.0
Cash and cash equivalents at the end of the period 78.2 210.0 131.7
Mote: Figures in brackets [ ) are negative values
27

O  Please refer to slide 27. In FY2021.3, we raised approximately ¥700.0 billion in long-term
and short-term funds. As a result of certain repayments, the balance of long-term debt and

payables as of the end of the fiscal year was up by ¥540.5 billion from the balance as of the
end of FY2020.3.



a

Results Forecasts for FY2022.3, etc. (Details) Page 29
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Non-Consolidated Financial Forecasts

¥ Billions
Results Forecasts B
FY2021.3 FY2022.3 (D i) B4
Dperating Revenues
Transporta
Other*
Operating Expenses*
Personnel costs IR TTUR RN FITTI NeTENTTAROTTIEN EPeNPNTORTaRan 5L " .C.51 WotrrPRTANTee -3
Mon personnel costs® 355.4 361.0 1.5
Enemgycosts 3951 _39.5 _{0.2)
Maintenance costs 151.9 143.5 (5.6)
Miscellaneous costs™ 163.9 178.0 8.6
Renbolpaymentyete. e Lo 06 L R0 (06Y . (B.3)
Taxes 33.6 36.0 6.8
Depreciation 141.0 129.0 (B.5)
Operating Income (Loss) (233.8) 3.0 -
Non-operating revenues and expenses, net (16.9 (17.0) 03
Non-operating revenues 8.4 6.5 =
Mon-operating expenses 25.3 23.5 -
Recurring Profit (Loss) (250.7) (14.0) ==
Extraordinary profit and loss, net (23.9) 17.5 -
Extraordinary profit 25.0 - -
Extracrdinary loss 49.0 — =
Net Income (Loss) (217.3) 2.5 -

Mote- Figures in brackets { ) are negative values
= Full-yesr forecasts for FY2022.3 indude the effect of the appiication of “Accounting Standard for Revenue Recognition.”
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O Next, I will explain our results forecasts. Please refer to slide 29.

O Due to an increase in transportation revenues, we are planning a year on year increase of

¥228.5 billion in operating revenues.

O  We are planning a year on year decrease of ¥8.2 billion in operating expenses, and a year on

year improvement of ¥236.8 billion in operating income (loss).



O

Transportation Revenue Forecasts
¥ Billions
Forecasts FY2022.3
Yo :
Transportation Increase/(Decrease) Major factors
revenues At " Amount
Fundamental trend 0.0%
Spackifackors: e b
; -Rebound from COVID-19 (D tic)
Shinkansen 313.5 147 .9 ggi4; | Friomd i COMD 13 (Damestie) | | |1
*Inbound
«Increase in domestic travel demand
= ie
Fundamental trend 0.0%
Kansai Urban ot RE oSN NI
Area -Rebound from COVID-1%9 (Domestic) 485
247.0| 525| 270 (
(Kyoto-Osaka- - Inbound 2.0
Kobe Area) )
-Increase in domestic travel demand 0.9
g e e
Fundamental trend 0.0%
Special factors
r v fr - y
Othe 82.5 530 388 Rebound from COVID-19 {Domestic) 20.2
lines - Inbound 0.4
«Increase in domestic travel demand 1.3
e R
Conventional lines 329.5 75.5 29.8
Total 643.0 2235 533
Notel: Revenues from luggage transportation are omitted due to the small amount.
Note2: The rebound from COVID-19 in ransportation revenues will be ¥2,070 billion [ Yo),
including inbound.
Mote3: Full-year forecasts for FY2022.3 indude the effect of the application of " Accounting Standard for Revenue Recognition.”
Note4: Figures in brackets () are negative values. 30

Please refer to slide 30. This slide shows our forecasts for transportation revenues.

We are planning for Shinkansen revenues of ¥313.5 billion, including Sanyo Shinkansen

revenues of ¥284.0 billion and Hokuriku Shinkansen revenues of ¥29.5 billion.

In regard to the influence of the coronavirus, we have included a year on year rebound

increase as a special factor.



Operating Expenses Forecasts (Non-Consolidated)
¥ Billions
Forecasts FY2022.3
Ya¥
Increase/ | % Major factors (YoY)
(Decrease) |
Personnel costs 180.5 (3.3)] (1.8)|-pbecrmase in personnel, bonus, etc
Energy costs 39.5 (0.0) (0.2)
Maintenance costs 143.5 (8.4) (5.6)|-Decrease due to imitation of measures, etc.
Miscellaneous costs® 178.0 14.0 8.6 |-Increase in sales commisions, DX related expenses, etc
Rental Payments, etc. 27.0 (0.6} (2.3)
T&IE'S 35 .0 2 3 68 «Increase in business tax on corporations, etc
Depreciation and amortization 129.0 (12.0)] (8.5)|-Revisien of method of depreciation for Shinkarsen roling stock
Total* 733.5 (8.2)) (L.1)
* Full-year forecasts for FY.2022.3 include the effed of the application of “Accounting Standard for Revenue Recognition.”
{n_ﬁ] _
(3.3) 12.0
(0.0) ( )
(8.4)
Re Persgnnal Energy Maintenance Miscellaneous Rental Taxes
FY2021.3 Payments, etc
Note: Figures in brackets [ ) are negative values, 31

O  Please refer to slide 31. This slide shows forecasts for non-consolidated operating expenses.

O  We anticipate an increase in sales commissions and other revenue-linked expenses. On the
other hand, with our priority on securing safety, we will continue to advance other cost
reductions, and the reevaluation of certain methods of depreciation will have an influence.
As a result of these and other factors, we are planning a year on year decrease of ¥8.2

billion.



Consolidated Financial Forecasts

¥ Billions
Results Forecasts i
FY2021.3 FY2022.3 (0 e %
A B B-A ; BlA-1

Operating Revenues i 1 1,257.5 | 3593 40.0
[Previous revenue recognition standard'] [1,200.5]] [311.3]] [34.7]
Operating Expenses 1,143.7 1,245.5 101.7 8.9
[Previous revenue recognition standard’] [1,197.5]] [53.7]1 [4.7]

Operating Income (Loss) (245.5) 12.0 257.5 il
Non-operating revenues and expenses, net (11.8) (17.0) (51} 43.8
Non-operating revenues 13.0 6.9 {6.1.); -
Non-operating expenses 24.8 23.9 (0.9)| =
Recurring Profit (Loss) (257.3) (5.0)] 2523 ! il
Extraordinary profit and loss, net (17.3) 16.5 338 =
Extraordinary profit 31.9 = - N
Extraordinary loss 49.3 = = =
Profit (Loss) attributable to owners of parent (233.2) 3.0 236.2 =
Net income (Loss) per share( ¥ ) (1,219.71) 15.69 - -

Mote: Figures in brackets [ ) are negative values.

= These are reference figures that do not include the effect of the application of “Accounting Standara for Revenue Recognition.”
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Consolidated Financial Forecasts (Segment Information) E

¥ Bilons
Besuls Forecasts YoY Forecasts YoY
FY2021.3 Fraozz 3 i Fr2022 3
Previous revenue New revenue Increase/ | g Freviows revenue
recognition standard | recognition standard | (Decresse) recognition standard
A B8 B-A_ | BlA-1 B

Operating Revenues 898.1 1,257.5 | 3593 40.0 1,209.5
Transportation 476.8 707.2 230.3 48.3 708.5
Retai 1422 158.1 15.8 11.2 1954
sales of goods and food services 91.4 130.3 38.8 42.5 1344

o=g
Real estate

5

2.5 1.8 153.1
19, 4211 = Sl4] S
1.0 1.1 100.0

ter

Real sstaie lease and sale
[Reslestate oo i ] resmened) [4.1] [2.4] [54.3]

110.5 82.9 148.5

Other businesses

doteld oy 15801 0 3051 148 | 8s4 ) 3104 1531 986
Nippon Travel Agency 100.2 534.2 21.9 3.1 | 16.7
Operating Income (Loss)™ 257.5 -
Transportation 242.5 -
Retai 13.6 =
Serdfgoodsardbodmnims | )] I 3 T I
Dt vt e 80 8 2.1 =
Real estate (2.1} (7.4)
i 5 RN (SOPNSSR --. ||| NESS— .~ || - 19.3
Rl astbte itdse dnd @i 17.7
Other businesses =
Hooed i
Migpon Trawel Agency —
Mote: Figures in brackets | ) ane nagative valuss
1 e breaidiowns of aperating nevenues and operating incorme by each segmert are the sums of these of major subsidiares.
#3 Figunes in braciets [ ] are the mies of accommodation-onented budget hotsl, "via INN", sales,
exchuding Asakusa {other busnesses segment), and Hinoshima Kanayarmacho [other businesses sagment) locations. 33

Please refer to slides 33 and 34, which show our consolidated results forecasts.

This year, the application of the “Accounting Standard for Revenue Recognition” will have
an influence, and accordingly this slide also shows what revenues would be under the
former standard. Looking at the influence of the new standard, in the department store
business it will have the effect of reducing revenues by ¥34.7 billion, while in travel agency
operations it will have the effect of increasing revenues by ¥97.1 billion. There will be no

effect on profit.

If we exclude that influence and look at each business, due to a decline in the influence of
the coronavirus, we anticipate increased revenues year on year in each business, and, with

the exception of the real estate lease and sale business, improved operating results.

In the real estate lease and sale business, we are anticipating increased revenues due to
higher sales, etc., but we are planning for lower profits due to opening expenses for large-

scale lease properties and other factors.



Each Segment Forecasts

¥ Billions
F FY2022.3
Yoy -
ncrease % Major factors (oY)
(Decranss)

SO M 130.3 = =

i ARl | et | [134:4]] [428)  [47.0)| pssouns rom cov-19
Cperatng Lo (1.5) 11.3 -

Reetail

B ] 22.4 - -

Department stores | nagaomamaat | [57:1]] [14.0])  [32.7]f hebouns trom covm-19
Dperpng Income 0.0 21 -
7.4 = =

Shopping center [51.4]| [59]] [130]}ams0undtrom cove-19
e 2.5 0.4 19.3

Real estate
ol e 99.2 e =
Real estate | S e Incresse in resl estate sales, etc
emmeime | Sooooon [ (000l ne) o)
Cpersing Income 15.5 (3.3} (17.7)| Inceass in deprecasion, e

PR — 30.5 i =

Hobel 1=:-:::L: [31.0]| [153]} [98.6]|.sec0und trom covm.1s
Coaratng Less (3.0) 8.6 -

Other Businesses

Creasng e araas 119.0 =, =

Mippon Travel Agency e e [21.9] [3.1]]  [16.7]] rasouns rrom covip-1e
Oparating Loss (4.5} 2-3i —

1

Note: Figures in brackets { ) ane negative values,
Dperating revenues are the revenies from third parties. ( = customers).
The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
* These are reference figures that donot inciude the &ffect of the application of "Accounting Randard for Revenue Recognition. ™
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Other Data
Persons, ¥ Billions
Results Results Forecasts
FY2020.3 Fr2021.3 FY2022.3
ROA (%, Consofidated) 49 - 0.3
ROE (%, Consolidated) 8.1 - 0.4
EBITDA (Consolidated)” 332.2 (70.8) 177.1
Depreciation (Consolidated) 170.4 173.4 164.0
Capital Expenditure
(Consolidated, own fund) 254.5 216.6 245.0
Capital Expenditure e A vl
(Mon-consolidated, own fund) L/6.2 1674 Lruu
Safety related capital expenditure 116.1 105.1 85.0
Dividends per share ( ¥) 182.5 100.0 100.0
Results Results Forecasts
FY2020.3 FY2021.3 L ] FY2022.3
Consolidated |non-consoiidates| Consolidated | Non-Consaiicates | Consolid ated | Non-Consoligated
No. of employees at the end of period 48,323 24,439 47,984 | 23,900 - -
Financial Expenses, net (18.2) (16.7) {19.5)} (17.8) -:?n.?_‘.é (19.3)
Interest and dividend income 1.2 2.6 0.9 2.4 0.7 1.8
Interest expenses 19.4 19.3 204 | 20.2 21.2 | 21.1
Note: Figures in brackets [ ) are negative values.
* EBITDA = Operating Income (Loss) + Depreciation + Amortization of goodwill
35

Finally, please turn to slide 35.

In FY2021.3, consolidated capital expenditure was ¥216.6 billion, a year on year decrease
of ¥37.9 billion. We reduced development projects, centered on the real estate business, and

took other steps, and capital expenditure was ¥13.3 billion less than forecast.

In FY2022.3, there will be an increase in investment accompanying large-scale projects.
Due to this and other factors, we are planning consolidated capital expenditure of ¥245.0

billion, a year on year increase of ¥28.5 billion.

This concludes my portion of today’s presentation.



> Appendix

Page 37/
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Management Indices (KPI)

Consolidated operating revenues Consolidated EBITDA
1,890 00
veag 1,529.3 15082 e CHEea
—_— 1,450.0 e 332.2 330.0
o 1,257.5* o
12000 o 177.1
L.500.2 398_ 1
0.2 . =
- 325 Fyea el Ty Fy221 Fyna
Fr1a3 FY20.3 Frze3 FY2z.3 Fr233 results results leamrtt forecast targets
resulis results results forecast targets — (70 3:'
Consolidated ROA (Reference) Consolidated ROE
= 9.8% Approx.
# 6.2%
i 8.1% iia
4.9% T
S Approx.
a9 q% LE
0.3% & 0.4%
L= e a0 —
FY18.3 FY20.3 Yl Fr22.3 FY233 FY19.3 FY20.3 FYza FY22.3 FYI33
resuits resulis results forecast targets resuits resulis results forecast targets

* Forecasts for FY2022.3 include the effect of the application of “Accounting Standard for Revenue Recognition.”
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Capital Expenditures

= Trend in capital expenditures (full-year)

254.5
216.6
@ o—
125.2 116.1 105.1

FY19.3 results
] 1]
Guing the medpum-tarm
management plan period
Total: ¥1,250.0 billion

¥750.0

Safety-related
Capex
¥500.0 billion

FY20.3 resuits

FY2021.3 full-year results

By segment
Transporta  ¥174.7 billion
Ej;iar:ess ¥3.6 billion
oG ¥47 1 billion
Other ¥11.7 bilion

* Including externally funded construction

F¥21.3 results

(¥ Billion)

245.0

85.0

FY22.3 forecast

Major capital expenditure projects for FY2022.3

Capex for growth

» Railway business
- W7 senes
- Mobile ICOCA
(provisional name)
= New stabion in Umekita

Safety-related

re%pex

+ Rolling stock
replacement/renovation

- W7 series
- 225 senes, elc.

= Non-railway businesses

- Large-scale projects
(Osaka, Hiroshima, Toyama)

- Shin-Osaka area office
building development

# Safety/disaster-prevention
measures

- Platform safety measures

- Earthquake
countermeasures, etc. 38




Large-scale projects /Osaka

Umekita (Osaka) underground
(planned opening in spring 2023)

R0 0L PUEE

{3) New station building

(2) Development under J
elevated tracks

Development

UofEs W eun
S Lt T

s
e a0 U
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Large-scale projects /Osaka P o= D D> 4

i "+ New ticket gates under elevated tracks on west side

+ Establishment of passageway located inside ticket gates that connects the new
ticket gates and Umekita underground station. Opening of Umekita underground
station as "Osaka Station.”

"+ Opening: In stages from fal 2024 to spring 2027

+ Total floor space: approx. 7,000mi

+ Uses: Commercial faciliies, bus terminal, etc

(4) Developmert of the area west of
ol (Devecpment o former ste o
+Opening: Fall 2024 +Opening: Completion planned for March
- Total floor space: approx. 60,000 2024
+ Scale: Above ground, 23 floors; -Total fioor space: approx. 227,000ni
below ground, 1 fioor + Scale: Above ground, 39 floors;

‘Uses: Offices, commercial facilities, below ground, 3 floors

. + Uses: Offices, commercial facilities, hotels,

theater, etc.

* Amount of investment: approximately ¥100.0 billion (total for (1) to (4)
above, JR-West's portion only)




Large-scale projects /Hiroshima pi= D= Da)

+ Illustration of exterior ¢ Development overview

+Planned opening: Spring 2025

*Amount of investment: Approximately ¥60.0 billion
-Building area: Approx. 14,000

sTrbal e me mmmens Aoocme 4494 OO
= 10wl noor Space] ADDToX. 111, uuuim

-Scale: Above ground, 20 floors; below ground, 1 floor;
height: Approx. 100 m

+Uses:

- Shopping center / cinema complex

(Store floor space: approximately 25,000 i)
-High-class accommodation-oriented hotel Vischio
(Approximately 400 rooms)

- Parking lot directly connected to station building
(Approx. 500 spaces)

- Parking lot in separate building (Approx. 400 spaces)

¢ Illustration of floor organization

#_




Cautionary Statement Regarding Forward-looking Statements

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

ctabamante Fan ko idantifiad b tha o AF frmaard _laaldns tarminalaoge coeb e o™ el fYaceeea b Pandbisimaba
Siaemienis {an oS iGenuned oY ne USe OF Iohwari-1ooring ermindeOgy 5uUdn a5 may , Win , eXpell, anadpaie

“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.

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 maternially 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
All forward locking statements in this release are made as of May 6, 2021 based on information available to JR-
West as of May 6, 2021 and JR-West does not undertake to update or revise any of its forward looking statements
or reflect future events or circumstances,

L ]

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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