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FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Highlights

m In the second quarter of FY2023.3, due to the influence of the seventh wave of coronavirusinfections, etc., the recovery
in demand showed signs of slowing. However, for the first time since FY2020.3, the Company recorded first-half profits
on both a consolidated basis and a nhon-consolidated basis.

B Looking at cost structure reform initiatives, on a non-consolidated basis, the plan is for a reduction of ¥20.0 billion for
the fiscal year, and we achieved a reduction of ¥10.0 billionin the first half.

B At the beginning of the period, the expectation was for a trend of recovery with fluctuations up and down. Circumstances
have been basically in line with expectations, with trends exceeding expectationsin the first quarterand falling short of
expectationsin the second quarter. Accordingly, there is no change to the full-year results forecast and dividend

forecast.
( ¥ Billions)
6 months 6 months YoY
ended ended
53%2310, 53%2320, Increase/
(Decrease)
[Consolidated]
Operating Revenues 436.8 616.7 179.8 41.2 1,309.0 277.8 27.0 (9.7)
Operating Expenses 522.9 582.8 59.9 11.5 1,279.0/ 128.8  11.2 (2.4)
Operating Income (Loss)  (86.1) 33.8 119.9 - 30.0/ 149.0 - (78.6)
Recurring Profit (Loss) (87.4) - 27.7 115.1 - 13.5 134.5 - (89.2)
T Loz aiubleto 68 6) 64.5 133.1 - 58.5| 171.6 : (26.9)
EBITDA (7.3) 111.7 119.1 - 193.0/ 150.0 349.9 (41.5)
[Non-Consolidated]
Transportation
Revenues 210.0 | 320.7 110.7 52.7 673.0 185.3 38.0 (13.2)
Operating Expenses 332.8 346.3 13.5 4.1 764.5 59.8 8.5 (2.6)

* "Vs. revised plan” percentages do not include the influence of the “Accounting Standard for Revenue Recognition” 3



FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Transportation Operations

(Bilors) QPN e QPETENG_e.EBITDA B Operating Revenues ¥ Billions
270.6 243.8
° 115.0 FY2022.3 20 results  FY2023.3 2Q results
o (16.4)
¢ o~ (1099) o———¢ (11.0)
__._—-__"__ .
136'2 105.3 :/./’Tﬁkﬂ estimate*: 235- 6 348-8
953.9 933.4 (144.3) o 83.0 _ _

1,000.0 (251.5) Initial estimate - ?rfa:sh;g:éa:i?):crzc:ﬁtzzted 210.0 320.7
739.0 Shinkansen 82.9 156.8
600.0 469.7 544.1 Kansai Urban Area 08.3 123.4
1000 Other conventional lines 28.7 40.3
200.0 -

B Operating Income ¥ Billions
0
FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY2022.3 2Q results FY2023.3 2Q results
results results results results forecast
* ‘Fg&II;“(i(;tZI%Ztgggotrhg;gfztézgfgures are after the application of the “Accounting Standard for Revenue Recognition” (excluding (89 B 9 ) 1 2 . 6

B Expectation for FY2023.3 (assumption
Sanyo Shinkanpsen (Shin-Osaka — Nishi-Akashi segment) / ( p ) . E BIT DA ¥ BillionS

Kansai Urban Area (Number of short-haul tickets sold)
Usage results / expectations (assumptions)

FY2022.3 2Q results FY2023.3 2Q results

(27.4) 73.5

Kansai Urba v ou, =
Area Vaay, o B Points
®  The expectation is for a gradual recovery from 55% in April for
g LN a Shinkansen and 85% in April for Kansai Urban Area, with recovery to
[ an? approximately 90% of the level in the period before the coronavirus
v Shinkansen: Expecting a recovery to by around the end of December. In comparison, the results in the
Sanyo Shinkansen approximately 55% in April approximately 90% of the level three-month second quarter were below expectations.
Kansai Urban Area: ! o the period before the g \yith consideration for the fact that the first half was basically in line
approximately 85% in April y around the end . ; . .
of December. with expectations and for the influence of the eighth wave of the
FY22.3 FY23.3 coronavirus on demand recovery, the full-year forecast has not been
October January April . July October December  Maicn changed. 4

2021 2022 2023



FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Retail Business

(¥ Billions) Operating -g@- Operating -a-EBITDA
Revenues Income
114 9.6 7.0
e . 2.7 '
. @
v o (9.5) (.;- 2.0
6.1 3.8 .'-_.r-______..---"""—_—r-’__.. Initial estimate*:
245.5 N (8.6) 5.0
250.0 226.0 ‘ (15 0) ° Initial estimate*:
: 230.0
200.0 168.0
150.0 108.7 124.2
100.0
50.0
0
FY19.3 FY20.3 FY21.3 FY22.3 FY23.3
results results results results forecast

* For FY2021.3 and thereafter, figures are after the application of the “Accounting Standard for Revenue Recognition” (excluding
initial estimates for FY2023.3).

B Expected sales in FY2023.3 (assumption)

(%)
110
100 pproxima
90%
90
80 Throughout the fiscal year, we expect
results to be approximately 90% of the
70 level in the period before the coronavirus.
60 Sales at stores that
offer goods
>0 (vs. before VIA__IN N _ _
. coronavirus) In _conJunct|on W|th_a recovery in
Shinkansen usage, in December
30 we expect results to be
0 approximately 80% of the level in
the period before the coronavirus.
10
Ogtoozbler Jazrz)uzazry April July October December March

[ operating Revenues (major breakdown) ¥ Billions
FY2022.3 2Q results FY2023.3 2Q results
55.5 77.2

Sales of goods and food
services 462' 27 65 . 3
Of which, VIA-INN - 4.9
Department stores 7.3 0.6

* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.

B Operating Income (major breakdown) ¥ Billions
FY2022.3 2Q results  FY2023.3 2Q results

Sales of goods and food
services

Of which, VIA-INN
Department stores

(1.5) (0.3)

* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.

B EBITDA (major breakdown) ¥ Billions

FY2022.3 2Q results FY2023.3 2Q results

e (F1) e 3.3
Sales of goods and food (33) 2.7
Serg)f\?viich, VIA-INN (1.7) (0.3)
Department stores ( 1.1 ) 0.1

* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.

m Point

In the second quarter, the seventh wave of coronavirus
infections had an effect, and there were signs that the recovery

was slowing. Nonetheless, circumstances were basically in line
with expectations.




FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Real Estate Business

(¥ Billions) Operating . Operating -#-EBITDA H Operating Revenues (major breakdown) ¥ Billions
Revenues fncome 61.5 FY2022.3 2Q results  FY2023.3 2Q results
57.8 58.9 54.6 55.6
: . . 66.2 75.7
® 0-—-_.‘___ﬁ____. .___,..-r--*"“lmtial eStméaéeB ............ . |d .................................................................................................................................
35.6 . Real estate lease an 44_ . 1
o 34.9 29.2 30.0 35.0 sales business 6 50
200.0 ._‘_-_'_'—'_"“"'-—-—-..—-—. In.itial estimate*: Of which, Real estate lease 23.8 25.2
148.5 1651 141.3 151.1 162.0 185.0 Real estate sales 208 249
150.0 ; ° -
Shopping center 20.6 25.1
100.0 * The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.
B Operating Income (major breakd -
. p g (major breakdown) ¥ Billions
FY2022.3 2Q results FY2023.3 2Q results
0 16.1 18.1
FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 ...............................................................................................................................................................................
results results results results forecast Real estate lease and 10.2 11.8

sales business
* For FY2021.3 and thereafter, higures are after the application of the “Accounting Standard for Revenue Recognition” (excluding

initial estimates for FY2023.3). Of which, Real estate lease 8 O 7 7
. . Real estate sal 2.1 .
B Expected shopping center sales in FY2023.3 o e e 4.1
(assumption) Shopping center 1.7 3.5
(¥ Billions) * The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not matc e segment totals.
400.0 In FY2023.3, throughout the fiscal year, ; ° EBIf_:llﬁ;Af eegmentareth fihe foures of mejor subsic ¢ donot match e ssament o
we expect results to be approximately (major breakdown) ¥ Billion
350.0 335.8 327.9 90% of the level in the period before the ons
coronavirus. FY2022.3 2Q results FY2023.3 2Q results
300.0 = = mm e e o e e e e e e e e e e e e -
oo 226.3 2800 e e o e
Real estate lease and 18 7 20 7
200.0 sales business '
1500 Shopping center 4.7 6.9
100.0 * The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.
H Point
0 YOY growth was recorded in revenues and profits due to newly opened
FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 propertles, full-y_ear contributions fr(_)m newly opened properties, _sales Fo
investors, and higher sales at shopping centers. Results were basically in
results results results results forecast line with expectations. 6




FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Other Businesses

(%6)
100

0

80

70
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50
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H Hotel occupancy rates

.33,
b &
o1 34 HOTEL VISCHIO

by GRANVIA

HOTEL GRANVIA 7

76

36
1Q 2Q

36
3Q
FY20.3 FY21.3 FY22.3

* The VIA-INN brand of accommodation-oriented hotels is included in the retail business.

4Q 1Q 2Q

FY19.3 FY23.3

B Expectation for FY2023.3 (assumption)

B Operating Revenues (major breakdown) ¥ Billions

FY2022.3 2Q results FY2023.3 2Q results

Hotel business 7.2 13.7
Travel business 34.7 62.5
* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.
H Opel‘ating INncome (major breakdown) ¥ Billions

FY2022.3 2Q results FY2023.3 2Q results

Hotel business (5.8) (2.2)
Travel business 0.1 3.1
* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.
B EBITDA (major breakdown) ¥ Billions

FY2022.3 2Q results FY2023.3 2Q results

Hotel business

(4.0) (0.5)

[Hotel business]

® As of April 2022, current occupancy rates were approximately
70% of the level in the period before the coronavirus.

® Accompanying a recovery in railway demand, in the fourth
quarter we expect results to be approximately 90% of the level
in the period before the coronavirus.

[Travel business]

® As of April, reservations for domestic travel products were
approximately 30% of the level in the period before the
coronavirus.

® Accompanying a moderate recovery in travel demand, at the
end of December 2022 we expect revenues from domestic
travel to be approximately 60% of the level in the period before
the coronavirus.

Travel business 0.3 3.3

* The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.

B Points

® In the hotel business, results recovered, centered on the
accommodation department, due to the reduced influence
of the coronavirus, etc. The opening in March 2022 of
Hotel Vischio Toyama also contributed to increased
revenues.

® In the travel business, the solutions business, such as
vaccination managementoperations, continued firm.
Results exceeded the plan.

N



Shareholder Return

Shareholder return policy in the revision of the Medium-Term Management Plan 2022

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

- Maintain policy of “emphasizing stable dividends over the long term,” even in a challenging management environment

Shareholder return in FY 2023.3

O FY2023.3: In accordance with policy of emphasizing stable dividends over the long term, planning ¥100
per share (annual dividend)

(Interim dividend: ¥50 per share; year-end dividend: ¥50 per share *Plan)

(Reference) Trendsin dividends per share (¥) 175182.5

160
140
155 135
110 115 (pian)
100 100 100
90
70 70 9
506560606060 III

FY03.3  FY04.3 FY05.3 FY06.3 Fy07.3 FY08.3 FY09.3 FY10.3 FY11.3 FY12.3 FY13.3 FY14.3 FY15.3 FY16.3 FY17.3 FY18.3 FY19.3 FY20.3 FY21.3 FY22.3 FY23.3

8



FY2023.3 1Q Results and
Full-Year Forecasts: Overview

Progress with the Formulation of D 10
the next Medium-Term Management Plan dage

FY2023.3 1Q Results and
Full-Year Forecasts: Details




Understanding of the External Environment, Issues for the Next Medium-Term

Management Plan

m There are opportunities to create new demand, and there is accelerating progress with digital technologies, etc., that make it
possible to address those opportunities.

m On the other hand, it is becoming clear that there is a decline in conventional usage and that there are risks of higher costs due to
international circumstances and the requirements of society.

Operating Environment Changes

Opportunities to Ese::isnaeriz :Emgg: g; e Upward pressure on costs
create new demand - Intensifying natural disasters

. i +  Population decline/ aging of socie . - .
IRed'SCOVE.’ry o _reaI valutesl . Unztable inbound c{enfangd ty * Yen depreciation/rising prices
ncrease in environmenta , - Securing human resources
awareness +  Values gap between different
«  Technical innovation, including generations
digital technologies «  Further changes in social behavior
B

Challenges in existing businesses

Due to changesin the management environment, there is an unavoidable trend of decline

in various elements making up the Group's earnings.
International circumstances and the requirements of society are leading to the risk of

higher costs.
In non-railway operations, we do not have an operational scale that can provide support in

a management crisis, such as the coronavirus. Moreover, under this business model, almost
all non-railway businesses are linked to the railway business.

10



Toward the Formulation of the Next Medium-Term Management Plan

Realizing our vision
A safe, comfortable society filled with
meetings among people and smiles

Structural reforms in Coexistence with local Creating new value
each business communities / city (synergy areas)

« Continuing reform of « Creating new mobility demand (Moving into markets that have a
profit structure low correlation with mobility)
v Lowering break-even « Increasing regional and * New fields/solutions that
. railway belt value by area combine existing assets and
el R innovation
v Strengtheningindividual . creating repeat customers
customer marketing and fans of the Group and
of regions
Enhancing existing businesses Searching for new businesses
N AN N
N = =

Digital strategy (synergy areas)

« Promoting DX as the foundation of strategy implementation
v Making hypothesis verification cycle more visible, increasing speed, implementing cross-selling

Enhancing safety

« Securing railway safety, the foundation of management

11



Safety

m Safety is our most important strategy and is the foundation of management.
m  We are working to further enhance safety and to implement railway labor accident
countermeasures through the use of new technologies.

O Status of progress with medium term management p|an objectives *1 Figures in parentheses are cumulative total from FY2019.3
FY 22.3 FY 23.3 FY 22.3 FY 23.3
Results Objectives Results Objectives
I;gbr;ﬁicecsiiﬁqgsntghgturrecslljlsté(i)rrmners 10(0) cases 0 cases Railway accidents with casualties among 4 cases O cases
in 5 years our customers
Railway labor accidents that result e 0 emeea Accidents at level crossings 17 cases 22 cases
in fatalities among our employees 10(1) cases in 5 vears
Y Transportation disruptions due to internal 142 cases 126 cases
factors

allwaLY accidents
g our customers

44 46 5

res in parentheses are r
resuItH)n casuaef%lees amon

44 &

Railway accidents )
with casualties *Figg
69 71

7

34 33 27

7 48 41
Accidents at level crossings 32 38 32 24 18 1A 24 24 1 11 12(4)
FY07.3 Fy08.3 FY09.3 FY10.3 Fy11.3 Fy12.3 FY13.3 FY14.3 FY15.3 FY16.3 FY17.3 Fy18.3 FY19.3 FY20.3 Fy21.3 FY22.3

Building frameworks for securing safety on a Companywide basis and
establishing a corporate culture in which safety is the highest priority.

Natural disaster countermeasures Q Points for the formulation

disaster prevention / damage reduction .
-( Initiativeg to reduce tir{we requirged for custome?rs to disembark from trains of the next Medium-Term Management Plan

in the event of an earthquake

Implementation of Shinkansen earthquake-resistance measures, - . -
installation of derailment prevention guards Securing safety will continue
) ) to be the foundation of management
Railway rolling stock safety measures « Defining “perspectives that are essential for the
Installation of security cameras inside conventional-line rolling stock achievement of safetv” in “Achieving Railway Safet
Measures to prevent the spread of the novel coronavirus pandemic eV Yyl leving Rallway Y

into the Future” (formulated March 2021)

Safety measures for crossings and platforms . C L . ; TR
Accelerating installation through the use of New Fare System with Additional ngh“ghtmg the. above pe_rspectlves, confirming issues,
Fees to Promote Barrier-free Access at Railway Stations and advancing initiativesin a focused manner

Railway labor accident countermeasures
Developing multi-function railway heavy equipment 1 2




Invigoration of Railways and
Structural Reforms in Each Business

B Structural cost reductions are making steady progress toward the plan of ¥20.0 billion for FY2023.3 on a
non-consolidated basis.

B Under the next medium-term management plan, we will strengthen top-line and bottom-line initiatives.

B Operating Expenses

Forecasts (Non-Consolidated) (Billions) B Cost structure reform ¥ Billions
Initial estimates
FY20.3 level (-5.0 Billions) FY2023I.t3 2Q i I|:|Y2023.|3
(842.1 Billions) -, resuits ull-year plan
A/ Approximately, Approximately
_ Enhancing productivity
---------- 2o (20.0) (st wtructure reformy N railway operations (5'0) ( 11 '0)
------ Optimizing train Approximately Approximarely
p ey schedles (2.0) (3.5)
(91.0) (67.0) Organizational Approximately, Approximately
& 91.
Revenue-linked/ other  Structure reforms (3-0) (5.5)
Q Points for the formulation of
the next Medium-Term Management Plan
740.6 704.6 .
Deepening cost structure reform
FY21.3 FY22.3 FY23.3 forecast « Furtherdeepening the list of structural cost reductions
m cost reductions rates (consolidated) Yield management
"vs: FY2020.3 ¥ Bilions Enhancing demand forecasting, with consideration for
FY2023.3 2Q results | FY2023.3 full-year plan S\c/:_céﬁlerati_r:jg th(s_tin}ingtﬁf th;z start of EX _Service re_serv;ar’]cionsh
. ith consideration for the above, maximizing earnings throug
(54.0) (117.0) the establishment of appropriate transport capacity / products
m Non-consolidated asset sales ¥ Billions Strengthening marketing that leverages data
) « Expanding railway usage by leveraging Group point system
FY2023.3 2Q results | FY2023.3 full-year plan integration (introduction of WESTER points)
1.7 15.0 13




Fares and Charges

Applications for approval are only on a companywide

basis, and a long time is required for revisions.

«  The system, which uniformly examines “profitability on all routes,” is
rigid. It is not possible to make flexible, timely revisions.

« There is a mismatch between the usage conditions/operational
configuration and the fare system.

It is difficult to deal with dramatic reductionsin

+  The examinations are based on the profitability outlook for the three-
year period after a fare revision, and accordingly it is not possible to
cover losses in prior fiscal years, such as periods of dramatic declines in
revenues.

In comparison with airline fares, etc., there isa

difference in the degree of regulatory control.

- There is a low degree of freedom in price setting, and it is difficult to
establish products that address needs.

(Reference) Introduction of the New Fare System with Additional Fees to
Promote Barrier-free Access at Railway Stations
Receipt of fares from Osaka Loop Line and special railway section to start from FY2024.3.
With a target of spring 2025, in conjunction with the standardization of the fare system,
plans call for expansion of the receipt of fares and the area targeted for enhancement.

[ Fare category]
||

* Osaka Loop Line inner loop T va—

* Special section o
f——
Wlkcryamasbe

* Trunk line

* Regional transportation line

revenues due to external factors and with inflation. }

Ministry of Land, Infrastructure, Transport and Tourism subcommittee

related to the state of the railway fare/charge system: Interim viewpoint summary

Current With the current fare/charge system as an assumption, the following
specific discussions have been commenced. Implementation will be
response made in the order that conclusions are reached.

«  Revision of total cost calculation method
Method of appropriately reflecting in the total cost the investments/costs
involved in addressing current issues, such as safety/security and the
environment. Etc.

« Improvements/innovative initiatives in the operation of the
current system
New fare/charge system that does not result in increased revenues overall. Etc.
»  System revisions aimed at maintaining/securing
regional mobility in regional areas

If related parties in regional areas agree, a system that enables fares to be set
in @ manner that is different from authorized fares

Future
discussions

(Source) Prepared by the Company from materials distributed for the eighth meeting of a
Ministry of Land, Infrastructure, Transport and Tourism subcommittee related to the state of the
railway fare/charge system

In regard to the revision of the current fare/charge system
itself, this will be a topic for continued discussions

-

Future actions

Revision within the scope of notifications, with
consideration for the competitive environment, etc.

Revision of special railway section fares in the Kyoto-Osaka-Kobe Area (from
Revision of Nozomi/Mizuho reserved seat express train charges April 2023
Revision of conventional line express train charges pri )

/ discounts when changing between conventional and Shinkansen trains
. . . Addressing the above
Simplification of fare/charge system improvements/innovative
Flexible price setting in line with demand | current system
«  Discussions regarding the establishment of Kyoto-Osaka-Kobe Area fares,
keeping in mind the advancement of discussions about accelerating the
installation of barrier-free equipment, dynamic pricing, etc.

initiatives in the operation of the

method

Continued demand for Addressing the above
revision of total cost calculation method [revism ogf the total cost ]

v Going forward,vdetailed discussions
with related organizations

14



Coexistence With Local Communities / City Development

[ | We are working to create new demand from two approaches — “improving railway networks” and “city development.”
| We are participating in projects that are integrated with urban plans. We are leveraging the distinctive strengths of a railway

company to invite related projects.

Medium-Term Management Plan
Creating new mobility demand

~FY23.3 FY24.3~
Railway network Q Points for the formulation of the next
Shinkansen
+ Adding N700S railcars on the Sanyo Shinkansen - Expanding functionality of EX service
v' Two sets in each: FY2021.3 and FY2023.3~ v EX-Maa$ (rovisional nameyof EX Dynamic

«  Expanding functionality of EX service
v' Start of service on Kyushu Shinkansen .

(June 2022) T
Kansai Urban Area

+ Umekita (Osaka) underground station .
(Spring 2023)

« Transition to double track on Nara Line
(spring 2023)

Package (provisional rame) €tc. (Summer 2023)
Hokuriku Shinkansen Tsuruga extension
(spring 2024)

m W7 series
railcars

Naniwasuji Line
(Spring 2031)

Umekita (Osaka)
underground station

City development at bases and in areas along railway lines

Large-scale city-development projects

. Toyama: MAROOQT, - Osaka
Hotel Vischio Toyama(March 2022) 4

Development of the area west of

Osaka Station (March 2024)

New station building (Fall 2024)

JR WEST LABO (from spring 2023)

etc.

« Hiroshima: New Station Building (spring 2025)

+ Sannomiya: New Station Building (FY2030.3)

- Kyoto: Development of area northwest of
station (FY2030.3)

«  Okayama: Redevelopment project in urban
district in front of Okayama Station (from
FY2027.3)

v
v

Other projects
«  SuitaSST (April 2022)
+ Suma Aqgualife Park / Suma Seaside Park Redevelopment project (from FY2024.3)

« Expandingfunctionality of EX service

v' EX-MaaS$S (provisional name) / EX
Dynamic Package (provisional name),
enhancing demand forecasting, with
consideration for accelerating the
timing of the start of reservations

« Hokuriku Shinkansen Tsuruga extension

v Creating/securing new tourism demand
in collaboration with areas along
railway lines

v’ Starting service for tabiwa by WESTER
in Hokuriku area

« Openingof Umekita (Osaka)
underground station

v Creating new traffic flow through
opening of new station and new lines

Area management

» Leveraging projects in Osaka,
Hiroshima, etc, to create lively
environments in surrounding areas

Making full use of growth
opportunities

+ Osaka/Kansai Expo
+ Inbound demand recovering

15



Local Lines

Disclosing information related to management circumstances on a railway line section basis
Working together with local communities to identify
and achieve the optimal regional transportation

system, which will be easier to use
« Disclosing profitability by railway line section for 30 } v" With consideration for differences in special characteristics

Sharing railway line section status and issues with
regions along railway lines

sections on 17 lines with a transportation density of less among railway line sections and mobility needs, we will work

than 2,000 people per day (April 2022) together with regions to create the optimal regional
« Sharing with regions along railway lines the status and transportation system, which will be aligned with regional city
issues for railway line sections for which it is considered to be development and will be easier to use.

difficult to sufficiently demonstrate the characteristics of
railways from the perspective of large-scale transportation

FY2020.3 transportation density

Himi
akaglg ..t <
. . . Bewaer” yama Minami-Otari
== | ine sections with 8,000 or more passengers per day . i

Line sections with 4,000 to 7,999 passengers per day hotan

Ech|zern-Hana@do

I
=== Line sections with 2,000 to 3,999 passengers per day
|

Line sections with less than 2,000 passengers per day -> Subject to disclosure in April 2022

uzuryuko

qQ SR
Shimenoss i noda

Shingu
Shirahama

v After raising the issue, started discussions in a variety of forms 16



Digital Strategy

Regional invigoration
measures using ICOCA

» Region-limited point service in Niimi City,
Okayama Prefecture (October 2022)

Payment/boarding/

Authentication
Mobile ICOCA
(provisional name)

Earning points
in daily life

« J-WEST Card

Railways
Sales of
goods and
food"services

Strengthening
customer
contact points

One 1D,
One point

« WESTER Order-made point
 tabiwabyWESTER paign aligned with
W the needs of each
< ‘» individual

S, WESTER &1
tabiwa
prrfated Travel

()

Real SC

:EEK @EK] MARCHE
A-FEX LuCuQ

ICOCA and Plus

+ ICOCA commuter pass considered to be
fan club membership card, special benefits
awarded Implementing test marketing
through tie-up with WESTER
(November 2022)

"5489' W A ari s
B llaborating in th

Reservations for on-demand tourism bus in
Kinosaki Onsen/Yumura Onsen area
(September 2022)

using them

lishmen

B Reference indicators

FY21.3 FY22.3
Sanyo
Shinkansen
b 46% 51%
Internet

reservation ratio

Kansai Urban

Hotel Members

usage ratio
Number of J- ; .
West Net Approximately ~Approximately

4.5 million 4.6 million

estate Enabling consumers
to experience the

excitement of earning

points and the fun of

Points for the formulation of the
next Medium-Term Management
Plan

Top-line growth at existing businesses

« Working to invigorate the western Japan
area by increasing mobility opportunities
and expanding regional consumption
through the use of WESTER points

« By making it possible for points to be
accumulated and used, we will aim for
about 10 million point users at the end
of FY2028.3.

Higher earnings

per customer Leading to
4 X growth in
Increase In earnings
active IDs
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Creating New Value

Contributing to the creation of a safe, secure society with

the use of Al technolog

« Image analysis technology developed by the Company included in
surveillance camera system from Kumahira Co., Ltd. i

« The AI analyzes people and objects recorded by

the camera and detects people’s movementsand &% B
objects that it has previously learned = —a
m @= {general purpose

Open innovation initiatives among railway operators

+ Identifying common issues in operations and maintenance and searching
for methods of resolving social issues in local communities

v' “Scomm” terminal for the simple provision of information at unstaffed
stations

v Train vibration judgment system using smartphones

CBM solutions for station equipment

- We are expanding the range of machines in which these solutions are
utilized to include ticket sales and payment machines.
«  Orders from multiple companies

Telecommunications business utilizing the railway business

ptical-fiber network

«  Opening up the railway business optical-fiber network,
which offers high-quality, high-stability, and high-reliability

- Taking on the challenge of business development
initiatives that find new uses for existing business assets

il

IRAEEXFRD-O8LAN
® NPT JPOCAL MRS

Cargo transportation Trial “non-urban living” project

+  We have started regular cargo « In collaboration with Tamba-
transportation on the Sanyo Sasayama City, Hyogo Prefecture;
Shinkansen, Hokuriku Nantan City, Kyoto Prefecture;
Shinkansen, and Hakubi Line and Takashima City, Shiga

v Launched Kanazawa Station Prefecture, we are providing an
counter for Hako-byun Quick environment for appealing “non-

urban living.”

Utilizing existing assets as a strength, we are working together with various external partners to take on the challenge of value
creation.

We have cultivated solutions capabilities in our problem resolution activities and our businesses, and we are searching for
opportunities to provide these capabilities to other companies in our industry as well as to companies in other industries.

Co-creation activities with JAXA using failure prediction

Al technolog

«  Combining JR-West's data analysis / Al development technologies related
to equipment maintenance in the railway business, and the Company's
know-how regarding the implementation of those technologies, with
JAXA's telemetry data assets from satellites and operational know-how
related to satellites

- Taking on the challenge of satellite predictive maintenance by developing
Al for detection of signs of satellite failures or anomalies

mTelemetry data assets
from satellites

= Know-how related to
satellites

s b

”
wJ®¥West Japan Railway Company

JRW Data Analytics

m Internal data analysis
technologies and AI development
capabilities

mKnow-how in the application of
CBM to the field of equipment

maintenance in railway operations

Develop Al for detection of signs
of satellite failures or anomalies

Wide-ranging roll-out to spacecraft health management
operations and to the application of smart technologies
in the maintenance of manufacturing equipment, etc.

Wide-ranging roll-out to
effective use of satellites in orbit

© JAXA/West Japan Railway Company

Exhibitat CEATEC, first for a railway operator cearec
Points for the formulation of the next Medium-Term
Management Plan

Taking on the challenge of building a new pillar of
earnings that is not linked to mobility

Making full use of existing assets. Focusing on businesses
that can scale

Strengthening ability to address change by buildinga
so-called “"Exploiting and Exploring” framework
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Value Creation Model

Distinctive
types of capital

Financial
capital

Manufact-
uring
capital

Intellectual
capital

Human
capital

Social
capital

Natural
capital

Cash generating capability
Financial foundation soundness

) //

Transportation network, city
development bases, real estate

s
Diverse range of customer
contact points, including
ordinary and extraordinary

]
— Technologies/systems for the
safe, stable construction and
operation of diverse
infrastructure

11

Partnerships for the co-creation

of innovation

am
Know-how regarding the
|__ preparation of
social/commercial content

Human diversity

Human resources
development/nurturing

| (including data analysis capabilities)

- \\

Connections with
customers/regions

Nature/scenery/culture within
our service area

Distinctive Businesses that connect people, communities,
capabilities and society, and create vitality
—\\ Energized by mobility Resolving issues that
. and meetings are not linked to mobilit)
Continuing to earn
the trust of (
customers/society 1

and to work toward
the realization of

peace of mind ® Enhancing vitality of

people, communities,
society

® Enhancing appeal of
areas, including
western Japan

Creating traffic
flows of people, things,
and information

® Contributing to
sustainable society

Optimally
enhancing
communities and R ilw
society a ay/ . Economic value
transportation (customers/
shareholders/
] employees)
Identifying and Shopping
enhancing centers

® Enhancing customer
satisfaction

regional value

® Enhancing shareholder

value
Providing solutions
from abundant data

® Enhancing employee
satisfaction

Sustainability
Governance Risk management

® Enhancing peace of mind and reliability, as well as connections, by creating social value through
business

® Enhancing networks and data that provides insight through increases in service touch points/ traffic

® Expanding innovation and enhancing employee motivation through the realization of social value
and economic value 1 9
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Financial Highlights

¥ Billions
6 months ended 6 months ended Yoy Results E?;%Za;tg Yoy
Sep. 30,2021 | Sep. 30, 2022 Iresey % FY2022.3 As of Nov. 1° rerease/ %
A B B-A B/A-1 C D D-C D/C-1
[Consolidated]

Operating Revenues 436.8 616.7 179.8 41.2 1,031.1 1,309.0 277.8 27.0
Operating Income (Loss) (86.1) 33.8 119.9 - (119.0) 30.0 149.0 -
Recurring Income (Loss) (87.4) 27.7 115.1 - (121.0) 13.5 134.5 -
fneome (Loss) atirbutabie to oners of parent (68.6) 64.5 133.1 — (113.1) 58.5 171.6 —

[Non-Consolidated]

Operating Revenues 251.9 367.2 115.3 45.8 577.6 769.0 191.3 33.1
Transportation Revenues 210.0 320.7 110.7 52.7 487.6 673.0 185.3 38.0

Operating Expenses 332.8 346.3 13.5 4.1 704.6 764.5 59.8 8.5
Personnel costs 90.2 88.5 (1.6) (1.8) 180.7 177.5 (3.2) (1.8)
Non personnel costs 147.9 163.3 15.3 10.4 334.7 397.5 62.7 18.8
Energy costs 19.0 26.0 6.9 36.7 40.8 59.0 18.1 44.6
Maintenance costs 55.5 54.6 (0.8) (1.6) 136.7 151.0 14.2 10.5
Miscellaneous costs 73.4 82.6 9.2 12.6 157.2 187.5 30.2 19.3
Depreciation and Amortization 62.2 60.6 (1.6) (2.6) 127.2 125.5 (1.7) (1.4)
Operating Income (Loss) (80.9) 20.9 101.8 - (127.0) 4.5 131.5 -
Recurring Income (Loss) (86.9) 13.5 100.5 - (138.2) (10.0) 128.2 -
Net Income (Loss) (63.8) 58.6 122.4 - (121.6) 48.0 169.6 -

Note: Figures in brackets ( ) are negative values.
*Forecasts have not been revised since Aug. 2, 2022.
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Non-Consolidated Financial Results and Forecasts

¥ Billions
YoY YoY
6 months ended 6 months ended Results E?;%cza;_tg
Sep. 30, 2021 Sep. 30, 2022 Mo % FY2022.3 AS of Now. 1° e %
A B B-A B/A-1 C D D-C D/C-1

Operating Revenues 251.9 367.2 115.3 45.8 577.6 769.0 191.3 33.1
Transportation revenues 210.0 320.7 110.7 52.7 487.6 673.0 185.3 38.0
Other 41.9 46.5 4.6 11.0 89.9 96.0 6.0 6.7

Operating Expenses 332.8 346.3 13.5 4.1 704.6 764.5 59.8 8.5
Personnel costs 90.2 88.5 (1.6) (1.8) 180.7 177.5 (3.2) (1.8)
Non personnel costs 147.9 163.3 15.3 10.4 334.7 397.5 62.7 18.8
Energy costs 19.0 26.0 6.9 36.7 40.8 59.0 18.1 44.6
Maintenance costs 55.5 54.6 (0.8) (1.6) 136.7 151.0 14.2 10.5
Miscellaneous costs 73.4 82.6 9.2 12.6 157.2 187.5 30.2 19.3
Rental payments, etc. 13.2 13.2 (0.0) (0.1) 26.7 27.0 0.2 0.8
Taxes 19.1 20.5 1.4 7.4 35.1 37.0 1.8 5.3
Depreciation and Amortization 62.2 60.6 (1.6) (2.6) 127.2 125.5 (1.7) (1.4)
Operating Income (Loss) (80.9) 20.9 101.8 - (127.0) 4.5 131.5 -

Non-operating revenues and

expenses, net (6.0) (7.3) (1.2) - (11.2) (14.5) (3.2) -
Non-operating revenues 5.5 3.6 (1.8) — 13.3 8.0 (5.3) —
Non-operating expenses 11.6 10.9 (0.6) - 24.6 22.5 (2.1) -
Recurring Income (Loss) (86.9) 13.5 100.5 - (138.2) (10.0) 128.2 -
Extraordinary profit and loss, net 7.4 7.5 0.1 - 11.0 17.0 5.9 -
Extraordinary profit 11.8 12.4 0.5 — 54.1 18.5 (35.6) —
Extraordinary loss 4.4 4.8 0.4 - 43.1 1.5 (41.6) -
Net Income (Loss) (63.8) 58.6 122.4 - (121.6) 48.0 169.6 -

Note: Figures in brackets ( ) are negative values.
*Forecasts have not been revised since Aug. 2, 2022.
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Major Factors of Increase/Decrease in Transportation Revenues

¥ Billions

Results for 6 months ended Sep. 30, 2022

Transportation Increase;fgecrease) Major factors
RENENILED Amount % Amount
Fundamental trend 0.0%
Special factors e
-Decreased COVID-19 effects 71.8
Shinkansen 156.8 73.8 89.0
etc.
Fundamental trend 0.0%
Special factors
Kansai Urban Area -Decreased COVID-19 effects 24.3
(Kyoto-Osaka- 123.4 25.1 25.6 |
Kobe Area) | |
etc.
Fundamental trend 0.0%
Special factors
-Decreased COVID-19 effects 11.3
oher 403 | DL | A0 |
etc.
Conventional lines 163.8 36.8 29.0
Total 320.7 110.7 52.7

Notel: Revenues from luggage transportation are omitted due to the small amount.

Note2: Figures in brackets ( ) are negative values.
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Transportation Revenues and Passenger-Kilometers Results and Forecasts

Transportation Revenues

Passenger-Kilometers

¥ Billions Millions of passenger-kilometers
Results for 6 months ended Sep. 30 3 months (2Q) FY2023.3 Results for 6 months ended Sep. 30 3 months (2Q)
(4/1-9/30) (7/1~9/30) FY2022.3 | L Yoy (4/1-9/30) (7/1~9/30)
FY2022.3 | FY2023.3 Yoy FY2022.3 | FY2023.3 Yoy Results | A of Nov. 1" FY2022.3 | FY2023.3 Yoy FY2022.3 | FY2023.3 Yoy
110.7 51.9 185.3 5,534 2,743
Total 210.0 320.7 52 7% 111.0 162.9 46.8% 487.6 673.0 38.0% 17,265 | 22,799 32.1% 8,867 | 11,610 30.9%
. 73.8 36.2 127.3 3,385 1,710
Shinkansen 829 | 1568 28| as9| 821 21 2116 3300 23] 3806 7,192 25| 2108 3819 1710
0.2 0.1 22 10
Commuter Passes 5.3 5.6 5.0% 2.6 2.7 5.0% 10.6 - - 417 440 5.49% 206 216 5.2
Non-Commuter Passes 776 1512 20| 432 793 2501 2010 - - 3388 | 6751 o0l 1,902 3,602 | o0
. . 36.8 15.7 57.9 2,148 1,033
Conventional Lines 127.0 163.8 20.0% 65.1 80.8 24.1% 276.0 334.0 21.0% 13,458 | 15,607 16.0% 6,758 7,791 15.3%
Commuter Passes 60.2 62.6 . %'; 29.7 31.1 . f,;;) 119.1 - - 9,788 | 10,207 4431;7 4,739 | 4,972 4293;)
34.4 14.3 1,728 799
Non-Commuter Passes 66.8 101.2 51.504 35.3 49.7 40.6% 156.9 - - 3,670 5,399 47.1% 2,019 2,819 39.6%
Kansai Urban Area 25.1 10.0 40.2 1,532 677
(Kyoto-Osaka-Kobe Area) 98.3 123.4 25.6% 50.2 60.3 20.0% 210.7 251.0 19.1% 10,737 | 12,269 14.3% 5,386 6,063 12.6%
2.2 1.2 380 208
Commuter Passes 49.3 51.5 4.5% 24.3 25.6 5.0% 97.8 - - 7,980 8,360 4.8% 3,872 4,081 5 49
Non-Commuter Passes 49.0 71.9 4622'; 25.8 47|, i'; 1128 - - 2,757 | 3909 185; 1,514 | 1,982 30496;
. 11.6 5.6 17.6 615 356
Other Lines 287 403 el 1ag | 205 38| 653 ss0 LS| 2721 3337 LS| 1372 1,728 ,%°
0.2 0.1 39 24
Commuter Passes 10.8 11.1 2.0% 5.4 5.5 2.5 21.2 - — 1,808 1,847 2.2% 867 891 2.8%
11.4 5.5 576 331
Non-Commuter Passes 17.8 29.2 64.2% 9.4 15.0 58.6% 44.0 - - 913 1,489 63 1% 505 836 65. 7%

Note: Figures in brackets ( ) are negative values.
*Forecasts have not been revised since Aug. 2, 2022.
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Major Factors of Increase/Decrease in Operating Expenses (Non-consolidated)

¥ Billions
Results for 6 months ended Sep. 30, 2022
YoY
Increase/ 0 Major factors (YoY)
Yo
(Decrease)
Personnel costs 88.5 (1.6) (1.8)|:Decrease in personnel, etc.
Energy costs 26.0 6.9 36.7 |-Increase in adjustment amount for fuel cost, etc.
Maintenance costs 54.6 (0.8) (1.6)|-Decrease due to Cost Structure Reform, etc.
. -Increase in revenue-linked costs, advertising expenses, and adjustment
Miscellaneous costs 82.6 9.2 12.6 |, -ount for fuel cost, etc.
Rental Payments, etc. 13.2 (0.0) (0.1)
Taxes 20.5 1.4 7.4 |-Increase in business tax on corporations, etc.
Depreciation and Amortization 60.6 (1.6) (2.6) |-Progress of depreciation, etc.
Total 346.3 13.5 4.1
Note: Figures in brackets ( ) are negative values.
(0.0) 1.4 (1.6)
9.2
(0.8)
6.9
(1.6)
332.8
20 Results FY2022.3 Personne Energy Maintenance Miscellaneous Rental Payments, Taxes Depriciation,

20 Results FY2023.3 25

etC. Amortaization




Consolidated Financial Results and Forecasts

¥ Billions
6 months ended | 6 months ended o Results ponecase o
Sep. 30, 2021 Sep. 30, 2022 (g‘ec::::e/) % FY2022.3 As of Nov. 1* (g:x:z) %
A B B-A B/A-1 C D [D=C D/C-1
Operating Revenues 436.8 616.7 179.8 41.2 1,031.1 1,309.0 277.8 27.0
Operating Expenses 522.9 582.8 59.9 11.5 1,150.1 1,279.0 128.8 11.2
Operating Income (Loss) (86.1) 33.8 119.9 - (119.0) 30.0 149.0 -
Non-operating revenues and expenses, net (1.3) (6.1) (4.7) - (1.9) (16.5) (14.5) -
Non-operating revenues 11.6 5.3 (6.2) - 23.6 7.2 (16.4) -
Non-operating expenses 13.0 11.5 (1.5) - 25.5 23.7 (1.8) -
Recurring Income (Loss) (87.4) 27.7 115.1 - (121.0) 13.5 134.5 -
Extraordinary profit and loss, net 7.5 5.2 (2.3) — 15.4 9.0 (6.4) —
Extraordinary profit 14.5 10.7 (3.8) - 58.8 - - -
Extraordinary loss 7.0 5.5 (1.4) - 43.3 - _ -
Income (Loss) attributable to owners of parent (68.6) 64.5 133.1 - (113.1) 58.5 171.6 -
Comprehensive Income (Loss) (67.9) 66.6 134.6 - (112.2) - - -

Note: Figures in brackets ( ) are negative values.
*Forecasts have not been revised since Aug. 2, 2022.
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Consolidated Financial Results and Forecasts (Segment Information)

¥ Billions
6 months ended 6 months ended Yo Results ;(:;%c;:istg Yo
Sep. 30, 2021 Sep. 30, 2022 (g‘:::::e/) % FY2022.3 As of Nov. 17 (g‘ec:::;/) %
A B B-A B/A-1 C D D-C D/C-1
Operating Revenues™ 436.8 616.7 179.8 41.2 1,031.1 1,309.0 277.8 27.0
Transportation 235.6 348.8 113.2 48.0 544.1 739.0 194.8 35.8
Retail 55.5 77.2 21.6 39.0 124.2 168.0 43.7 35.2
Sales of goods and food services 46.2 65.3 19.0 41.2 102.0 139.0 36.9 36.3
[Accommodation-oriented budget hotels](restated) [2.7] (4.9] (2.1) (78.8) (6.2] [12.5] (6.2] [99.5)
Department stores 7.3 9.6 2.2 30.3 18.1 24.0 5.8 32.5
Real estate 66.2 75.7 9.5 14.4 151.1 162.0 10.8 7.2
Shopping center 20.6 25.1 4.4 21.7 45.6 54.0 8.3 18.3
Real estate lease and sale 44.6 50.1 5.5 12.3 104.0 107.5 3.4 3.3
[Real estate sale] (restated) (20.8] [24.9] (4.1] (19.7] [56.6] (57.3] [0.6] (1.2]
Other businesses 79.4 114.9 354 44.7 211.5 240.0 28.4 13.5
Hotel 7.2 13.7 6.4 89.4 18.5 31.5 12.9 69.6
Nippon Travel Agency 34.7 62.5 27.7 79.9 95.9 111.0 15.0 15.7
Operating Income (Loss)"* (86.1) 33.8 119.9 - (119.0) 30.0 149.0 -
Transportation (89.9) 12.6 102.6 — (144.3) (11.0) 133.3 —
Retail (6.9) 0.6 7.5 — (8.6) 2.0 10.6 —
Sales of goods and food services (5.3) 0.8 6.1 - (7.1) 1.0 8.1 -
[Accommodation-oriented budget hotels] (restated) ‘2 ((2.6)] ((1.1)] (1.4] - ((4.3)] ((2.0)] [2.3] _
Department stores (1.5) (0.3) 1.1 — (1.4) 0.5 1.9 —
Real estate 16.1 18.1 2.0 12.8 30.0 35.0 4.9 16.6
Shopping center 1.7 3.5 1.8 104.6 4.5 7.0 2.4 54.1
Real estate lease and sale 10.2 11.8 1.6 15.7 17.2 20.0 2.7 15.9
[Real estate sale] (restated) (2.1] (4.1] (1.9] (89.6) (6.4] (7.2] [(0.7] (12.3]
Other businesses (6.1) 0.4 6.6 — 2.9 7.0 4.0 135.1
Hotel (5.8) (2.2) 3.5 - (9.0) (4.0) 5.0 -
Nippon Travel Agency 0.1 3.1 3.0 - 2.4 0.0 (2.4) -

Note: Figures in brackets ( ) are negative values.

*1 Operating revenues are the revenues from third parties ( = customers). The breakdowns of operating revenues and operating income (loss) by each segment are the sums of those of major subsidiaries.

*2 Figures in brackets [ ] are the sales of accommodation-oriented budget hotel, "VIA INN", sales, excluding Asakusa (other businesses segment), and Hiroshima Kanayamacho (other businesses segment) locations.
*3 Forecasts have not been revised since Aug. 2, 2022.
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Major Factors of Increase/Decrease in Each Segment

¥ Billions

Results for 6

months ended Sep. 30, 2022

YoY

Increase/ o Major factors (YoY)
(Decrease) 0
Operating Revenues 65.3 19.0 41.2
Sales of goods -Moderate recovery in demand (stores within railway stations,

and food services VIAINN), etc.

Operating Income 0.8 6.1 -
Retail

Operating Revenues 9.6 2.2 30.3

Department stores -Moderate recovery in demand, etc.

Operating Loss (0.3) 1.1 -
Operating Revenues 25.1 4.4 21.7
Shobping center -Increase in rent income due to a recovery in tenant sales, and
ppINg new opening of MAROOT Toyama, etc.
Operating Income 3.5 1.8 104.6
Real estate

Operating Revenues 50.1 5.5 12.3

Real estate lease -Full-year effect of new opening of lease properties, and

and sale increase in sales to investors, etc.
Operating Income 11.8 1.6 15.7
Operating Revenues 13.7 6.4 89.4
-Moderate recovery in demand (the accommodation
Hotel
department), etc.
Operating Loss (22) 3.5 —
Other Businesses

Operating Revenues 62.5 27.7 79.9

Nippon Travel Agency -Increase in travel and non-travel related business, etc.
Operating Income 3.1 3.0 -

Note: Figures in brackets ( ) are negative values.

Operating revenues are the revenues from third parties ( = customers).
The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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Consolidated Financial Situation and Statement of Cash Flows

¥ Billions
As of Mar. 31, As of Sep. 30, Difference
2022 2022 increase/(decrease)
A B B-A
Assets 3,702.4 3,677.5 (24.9)
Liabilities 2,628.2 2,550.2 (77.9)
Net assets 1,074.2 1,127.2 53.0
Balance of Long-term Debt and Payables 1,724.8 1,694.2 (30.5)
[Average interest rate (%) ] (1.17] (1.19] (0.02]
Shinkansen Purchase Liability 99.8 99.2 (0.5)
[Average interest rate (%) ] (6.55] (6.55] (-]
Bonds 974.9 974.9 0.0
[Average interest rate (%) ] [0.98] (0.98] (-]
DER 1.8 1.7 (0.1)
Equity ratio (%) 26.2 27.8 1.6
Net assets per share (¥) 3,973.15 4,190.50 217.35
6 months ended 6 months ended YoY
Sep. 30, 2021 Sep. 30, 2022 increase/(decrease)
A B B-A
Cash flows from operating activities (95.7) 82.8 178.6
Cash flows from investing activities (73.0) (59.3) 13.6
Free cash flows (168.7) 23.5 192.2
Cash flows from financing activities 433.6 (43.7) (477.4)
Change in cash and cash equivalents, net 264.9 (20.2) (285.1)
Cash and cash equivalents at the end of the period 474.9 299.3 (175.6)

Note: Figures in brackets ( ) are negative values.
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Other Data

Persons, ¥ Billions

6 months ended 6 months ended Results E:)(;%C;;tg
Sep. 30, 2021 Sep. 30, 2022 FY2022.3 P
ROA (%, consolidated) — 0.9 - 0.8
ROE (%, consolidated) - 6.5 - 5.9
EBITDA (Consolidated) ~* (73) 111.7 42.9 193.0
Depreciation (Consolidated) 78.1 77.9 160.8 163.0
Capital Expenditures
(Consolidated, own fund) /3.4 67.3 213.1 245.0
Capital Expenditures
(Non-consolidated, own fund) 45.5 42.1 149.4 164.0
Safety related capital expenditure 26.5 18.3 83.0 73.0
Dividends per share (¥) 50.0 50.0 100.0 100.0
6 months ended 6 months ended Results Ei;eé)c;;t;
Sep. 30, 2021 Sep. 30, 2022 FY2022.3 AS of Nov. 172
Consolidated | Non-Consolidated | Consolidated | Non-Consolidated | Consolidated | Non-Consolidated | Consolidated | Non-Consolidated
No. of employees at the end of period 47,611 | 22,958 | 45,393 | 21,823 | 46,779 | 22,715 — -
Financial Expenses, net (8.7) (8.8) (9.8) (8.8)] (18.1) (18.8)| (19.8), (18.1)
Interest and dividend income 1.9 1.8 0.6 1.6 3.2 2.4 1.2 2.6
Interest expenses 10.6 10.6 10.4 10.4 21.4 21.2 21.0 20.8

Note: Figures in brackets ( ) are negative values.

“1 EBITDA = Operating Income (Loss) + Depreciation + Amortization of goodwill
*2 Forecasts have not been revised since Aug. 2, 2022.
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Management Indices (KPI)

(¥ Billions) . R (¥ Billions) R
Consolidated operating revenues Consolidated EBITDA
1,800.0
16000 1.529.3 1508.2 Initial Objectives oo
© 14000 1 309 0 3500 In|t|a| ObjeCtiveS
S ! ’ 330.0
250.0
*1,200.0 193.0
1,031.1
© 1,000.0 920.0 1500
42.9
800.0 50.0
I
6000 FY19.3 FY20.3 FY21.3 FY22.3 FY23.3
T E193 Fv20.3 213 Fy22.3 Fy23.3 (50.0) " results results results results forecast
results results results results forecast s00) (70.8)
Consolidated ROA (Reference) Consolidated ROE
10.0%
14.0%
9.0%
8.0% 12.0%
2% 6,20 mo 2000 Initial Objectives
6.0% 8.1% Approximately 9%
4.9% 8.0%
o 5.9%
4.0% Initial Objectives o
3.0% Approximately 4% 0%
o 0.80/0 2.0%
1.0%
FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY19.3 FY20.3 FY21.3 FY22.3 FY23.3
results results results results forecast results results results results forecast

*For FY2021.3 and thereafter, figures are after the application of the “Accounting Standard for Revenue Recognition” (excluding initial estimates for FY2023.3).
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Capital Expenditures

O Trend in capital expenditures (full-yea

Total capital
expenditures

245.3 254.5

(Restated) Safety-related
capital expenditures o=

r)

Depreciation and
amortization

216.6

(163.1)

125.2 116.1

FY19.3 results FY20.3 results

Total capital expenditures during the medium-term

management ﬁan period

Planned amount: (75.4)

¥1 250.0 billion - billn Anticipated amount:

¥1,174.5 billion

Capex for growth

Capexf th
¥500.0 billion apexTor grow

¥479.5billion
Capex for maintenance
and upgrades
¥750.0 billion

Capex for maintenance
and upgrades

¥695.0 billion

Safety-related
Capex
¥500.0 billion

Safety-related
Capex
¥500.0 billion

(170.4)

(173.4)

105.1

FY21.3 results

FY2022.3 full-year results

By segment

(160.8)
83.0

Jransporta- - 4168.4 billion
Rewall ¥1.9 billion
Real estate ¥61.3 billion
Other ¥5.2 billion

Including externally funded construction
¥23.7billion

213.1

(¥ Billions)

245.0

FY22.3 results

(163.0)

73.0

FY23.3 forecast

Major capital expenditure projects for FY2022.3

Capex for growth

+Railway business
-Sanyo Shinkansen N700S
-Hokuriku Shinkansen
W7 series
- Mobile ICOCA
(provisional name)
- New station in Umekita

Safet\é— related
Capex

*Rolling stock
replacement/renovation
- 225 series, etc.

*Non-railway businesses
-Large-scale
city-development projects
in Osaka and Hiroshima

- Safety/
disaster-prevention measures
- Platform safety measures

- Earthquake
countermeasures, etc.

3’:




Invigoration of Railways and Structural Reforms in Each Business

B We will work to reform the profit structure and enhance our ability to address change by revising portfolios and business
processes in each business.
| Nippon Travel Agency has revised its medium-term management plan and is advancing a thorough revision of its business model.

Major Initiatives

Increasing profitability /asset efﬁaency at existing stores

- Increasing store profitability by Closing certain unprofitable stores and utilizing sites
optimizing/strengthening operational systems v Convenience stores: FY2022.3, decrease by 14 stores; FY2021.3, decrease by
26 stores

Changing merchandising to address diversifying needs

v" Eki Marche Osaka renovation (Phase 1: October 2021, Phase 2: summer
2022)

Profit structure reform for the VIA-INN business

v" Reducing FY2023.3 break-even point by more than
10% (vs. FY2019.3, existing-location basis)

Other Businesses Major Initiatives

m Hotel
Rebuilding brands and lowering break-even point
» Reducing fixed costs through profit « Lowering break-even point
structure reform v Reduced FY2022.3 break-even point
by 5% (vs. FY2019.3)
« Enhancing brand power as a chain « Implementing tie-up with Marriott International

v" Opening hotel as part of “Umeda 3-Chome Plan
(provisional name)”
(Development of former site of Osaka central post office)

® Nippon Travel Agency: New medium-term management plan

Achieving structural change / increasing profitability . g
+ Expand earnings in the solutions business -« Solutions business earnings share Umeda 3-Chome Plan (provisional name)

- Improvement of profit margin through v FY 2026.3: 68% (FY2020.3: 40%; FY2022.3: 68%) o 0 0 3 guestroomicors
optimization and efficiency of * Increasing profitability
store/personnel structure v' FY2026.3 operating profit margin: 5.0% (FY2020.3: 2.3%; FY2022.3: 8.5%)

v Increasing “Akai Fusen” Internet sales ratio
v' Optimizing number of stores, personnel systems
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Invigoration of Railways and Structural Reforms in Each Business

We will work to recombine assets and increase asset efficiency and to address new city-development opportunities.
In addition to establishing a second fund, we will accept asset management business. We are moving ahead with private REIT

establishment preparations and with the strengthening of asset management and property management operations.

Real estate

« Area management in cooperation
with regional and government
institutions

» Capturing city-development
opportunities with various business
initiatives

Increasing asset efficiency

+ Maximizing portfolio value through
asset recombination / asset turnover
type businesses

« Securing new sources of earnings by
expanding asset management
operations

Major Initiatives

Increasing railway belt value, regional value

Redevelopment of area southwest of Toyama Station

- Evolution of a new base that will help to support the invigoration of the area in front of the station,

as a showcase of station-area operations.

- Opening of the JR Toyama Station Building, which will host a MAROOT commercial facility and HotelVischio

Toyama (March 2022)

v' Contributing to the creation of lively environments around the station, including existing facilities in the

area

Businesses enhancing the area in front

" Bus and taxi Bus
of Toyama Station stands terminal
» Hokuriku Shinkansen construction business
+ Grade separation project near Toyama Station 7-Eleven
. 3 i i ~~ TOYAMARCHE X
Land reagIJustment prOJecF in the area e Ve
surrounding Toyama Station
- Streetcar north-south connection. Etc. Ak ,l North Exit ~
[ o —
.. e~ Conventionakline | | -
i | s omaission) |
o [ ) . ————— = -
FS]Z?':itr-‘tgerm H - % 3 g’r____East:\uest.Dpeu promenade |
£l i 5| 3§ Fshinkanse
3 = ) Shinjans Kitokito market
cae i IE B | e TOYAMARCHE
E e ion OUth Bxit
ESTA
JR Toyama
Stat'on Bus and
gy taxi Marier
Building e
U=~

- Expanding sales to investors

- Establishing second real estate fund (March 2022)
(asset scale: approximately ¥14.0 billion)

« Preparing for establishment of private REIT
(planned for FY2024.3)
v" Aiming for asset scale of ¥70.0 billion (FY2028.3)

- Established JR West Real Estate Asset Management Co.
(July 2022)

Trend in sales to investors ¥ billion

Planning for cumulative total of
approximately ¥36.0 billion

19.0

*Revised. Before correction:10.7.

10.8
6.4 .
eI
FY2021.3 FY2022.3 FY2023.§
results results plan 5



FY2023.3 Operating Expenses (Non-consolidated)

Cost

structure
0 reform : v : 785.0
ther v

i . Approximately:
. Approximately:
Maintenance PP Iy

that had been +15.0 (8'0)

t d i A
e 4 [ 764.5

Appro;(imately:

Decrease in +27.0

depreciation Rapid increasein
and amortizationfuel prices, etc.

Approximately:

Decrease in (25-0)

revenue-linked
expenses, etc.

Approximately:

+24.0
A

Additional
urgent i
reductions Approximately:

Approximately: (6 . O)
(17.0)

Rapid increase
infuel prices, etc.
Approximately:
~ +20.0
Increasein A
revenue-linked
expenses, etc.
Approximately:

+7.0
704.6  *

FY22.3results  ne————p  FY2022.3 plan < — oo or 120233

at time of revision of Medium-Term Management Plan



Organizational Structure Reform

B Through consistent organizational structure reforms, we will build a system for the
rapid Groupwide implementation of strategies.

Board of Directors

Facilitating prompter, more-resolute decision-making,

Skills considered to be important (skill matrix)
strengthenlng monitoring function
Transitioning to a company with an audit and supervisory committee (June 2022) Corporate Safe uali City
Delegating significant authority to executive departments, shifting to strategic management ty/a ty development
discussions
Defining the skills that are believed to be important for the promotion of strategies Innovation / Coexisting with
in the future and establishing a system with teams that have those skills Governance

advanced technologies local communities

President (Group Management Committee)

Corporate Departments

Management - Corporate Cxl)rp:elzjaFeStratengeadqlanas
resource allocation  Strategy (pannedforiune 202)

IGovernance PromotionHeadquarters I
Governance

Sales of goods
Railway Unit | and food serviced Real estate CP| SC CP Hotel CP

Synergy creation Realizing independent, autonomous growth in competitive markets
C|t develo ® ment Establishing a system of authorities and responsibilities based on individual companies

[ ]
Business DeS|gn DIVISIOI’] 1 1 1 1 1
June 2021

Reorganized Kansai Urban Area Regional Head Office, established Chugoku Regional Head Office, strengthened branch 37
functions related to coexistence with local communities (October 2022)




Expected bond redemption

Bond redemption amount (non-consolidated)

¥ Billions
150.0 -
Issuancein FY2020.3 or before
Issuancein FY2021.3
100.0 A Issuancein FY2022.3
60.0
30.0
50.0
= 35.0
55.0 3580
50.0
40.0 45.0 40.0 40.0
30.0 30.0 15.035.0 30.0
25.0 25.0 25.0 25.0 2500
10.0 B 10.0 o 10.0 10.015'0 10.0 I | 10.0 &Y 10.020 1 B i’ // o
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T // T T 1

23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 70 71 72

(Note 1): As of November 2, 2022
(Note 2): Redemption amount is face value
(Note 3): Horizontal axis shows fiscal years ending in March
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Initiatives to Increase Corporate Value / ESG

Environment: Helping to prevent global warming through CO2 reduction

13

+ Long-term environmental goal: "JR West Group Zero Carbon 2050"
- Aiming for net zero CO, emissions on a Groupwide basisin 2050.
- Aiming for a 46% reduction in CO, emissions on a Groupwide basis in FY2031.3
(vs. FY2014.3)
- Verification testing for introduction of nextgeneration bio-diesel fuel (from August 2022)
« Support for TCFD and information disclosure

Society — Regional revitalization backed by safe and sustainable railway service

[ ”",‘_' PR N
i LA
- Initiatives to achieve “JR-West Group Railway Safety Think-

and-Act Plan 2022"

« COVID-19 prevention s -
- “On-time congestion information” service

- In accordance with TCFD recommendations, implementing information disclosure in . . # RUALIVE
regard to analysis of and measures to address risks and opportunities in the railway * Attractive city developments through
business, which is especially strongly affected by climate change (April 2021) collaborations with local communities
-  We estimated the quantitative effect of identified risks, etc., and made a provisional _ : ; :
calculation of transportation revenues. Both were announced. (December 2021) }Sn(;reasg nont r?SI%(IEnt/r(IESIdent pqpulatlon
. Initiatives to reduce environmental burdens, such as the use of are and sustainable rallway service
renewable energy in the real estate business
Safety indicator
Trend in s mwest omeorsatiates) score 1 T ransportation disruptions due to Railway accidents with casualties
5 - JR West (non-consolidated) Scope 2 H H H
co .. ‘ e internal factors (cases) Accidents at level crossing (cases)
2 emISSIonS | Group companies Scope 2 400 100
-46% “
1.16 200 50
et 0 0
FY07.3 FY09.3 FY11.3 FY13.3 FY15.3 FY17.3 FY19.3 FY21.3FY22.3
=@=Transportation disruptions due to internal factors
f::‘.i 102.2 ioz.t‘s ik Loy =@=Railway accidents with casualties
target target

*FY2021.3 and FY2022.3 include the influence of the coronavirus.
*Up to this point, figures were calculated based on a separate base emisson coefficient for each power company.
This has been changed, and adjusted emisson coefficient figures are now used.

=@=Accidents at level crossing

Governance — Monitoring our management, enhancing our supervisory function

* 5 of the 13 directors are independent outside directors

* Personnel and Remuneration Advisory Committee with majority consisting of independent
outside directors(December 2019)

* To increase corporate value, we defined the skills that are believed to be important for the Board
of Directors as of this point, and we disclosed a skill matrix for Directors and Audit & Supervisory
Board Members. (December 2021)

* We implemented a transition to a company with an audit and supervisory committee in order
to conduct management decision-making and business execution more rapidly and to
strengthen the monitoring of the Board of Directors. (June 2022)

» With the purposes of achieving continued increases in corporate value and promoting the
further sharing of value with shareholders, the Company introduced a restricted stock
remuneration plan. (June 2022) 39



Large-scale projects/Osaka

Development of the area
west of Osaka Station

Grand Front Osaka

| New station building

s |
north bu|Id|WeveIo <L

S - 'ﬁ‘
5 4“-‘1

;ir_dfboumseL__

Ioor Itadel. (5th floor 'tpage)l - i i
m theactual

¥ I |
< el .
) ' » "'ﬁ S

s
e o '2' "35 .,.,gj,’ﬂ i
3 ': s
Development of the area =
west of Osaka St

5
e ‘!'
-

-/ < 4'

e — e ——

(Left): Upper floors 30 to 38 are hotel guest room floors.
(Right): Illustration of the hotel front entrance (1st floor)

(1) New ticket gates / passageway located inside ticket gates

- New ticket gates under elevated tracks on west side
- Establishment of passageway located inside ticket gates that connectsthe

new ticket gates and Umekita underground station. Opening of Umekita
underground station as “Osaka Station.”

(2) Development under elevated tracks

- Opening: In stages from fall 2024 to spring 2027
- Total floor space: approx. 7,000m
- Uses: Commercial facilities, bus terminal, etc.

(4) Development of the area west of
Osaka Station
(Development of former site of

central post office)
* Joint business activities

(3) New station building
development

-Opening: Completion planned for Spring

-Opening: Fall 2024 2024

v

-Total floor space: approx. 60,000m

- Scale: Above ground, 23 floors;
below ground, 1 floor

-Uses: Offices, commercial facilities,
etc.

oF
T Equipmentroom, efc.
oF Office lobby Z
SF
S Commercial facility Zone
Walkway | square, etc.

wr Station concourse, etc.

Capital expenditure: ¥100.0 billion.

-Total floor space: approx. 227,000m
- Scale: Above ground, 39 floors;

below ground, 3 floors

- Uses: Offices, commercial facilities,

hotels, theater, etc.

Office support
Theater  Hotel (banquet)

Commercial facilities o, Pedestian deck

T 3= - EE iundevgroundwalkway

-
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Large-scale projects/Osaka

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

‘ an ’ Underground Grand Front

‘ -e * Second floor

' ® .

5 X Connection dec
V’ADDro)(_ 50.* (Second floops

| ng _a

< / o
v -

Umekita
(Osaka) station

K il
-~

Osaka
station

B)esQ Juo.4 pueis

Underground walkway (1) New ticket gates /
JRWEST LABO ’v passageway located inside
Innovative Station Field o* ticket gates

Umekita Plaza

ILINKS UMEDA

Yodobashi Camera

uonejs epawn

-e)esQ ndjueH

’ . )
Underground walkway 6\\6\“
(loated inside the °
4 > A
ticket gates) \)0\) G’b
Q ‘\
vV AN 2o

Daimaru Umeda

South Gate
Building
(3) New station building .
development Hotel Granvia
v ql Osaka
ewticket .
Osaka Station City Hanshin
parking lot Department
store
(2) Development under Hilton Osaka

elevated tracks

(4) Development of the area west of
Osaka Station
(Development of former site of central post office)

Herbis Plaza
ENT

alojs
juswiedag nueH



Large-scale projects/Osaka

Making the Umekita (Osaka) Station into a field that is co-created with a variety of partners

A relaxing space with abundant
greenery, where people meet and

interact

Innovative Station Field More convenient with

OMO-style service

One-stop app offers
convenient use ofa
variety of services

N

Environmentally [ Ar ‘_ 2 g
friendly eco-station '1._:.“\_ \ all
created together with ‘p”gj;r' Sk ,ﬁ" X

customers AT - , Y

" Ak
-
|

Expanding to \
the virtual

Seamless mobility linked

with facial recognition ’

-a

Base that makes it easy to
pick up items while on the
move

( Space where humans and robots co-

A station space where | f star and a diverse range of people can
innovation is leveraged to I ! be active
increase safety and security Smooth mobility with New interactive space where there’s
one-to-one guidance always excitement tobe found
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Large-scale projects/Osaka

Illustration of exterior

Above-ground
section

Opening

Scale

Uses

Underground
portion

Overview of
facilities:

Concept

Technologies
that will be
introduced

JR WEST LABO field

Summer 2024: Certain services will start to be made
available
Spring 2025: Full opening

Ground area: approximately 12,500m
Building: 3 stories above ground
(of which, store floor space: approximately 3,750m)

Open space in front of station: Boarding areas for tourist
buses and taxis, etc.

Building: Open space for pedestrians, commercial facilities,
connection deck, etc.

Underground station building, 2 island platforms for 4 lines
*Relocate a portion of a branch line of the Tokaido Line
underground and open a new station

A station that will bring a smile to your face

Interactive space that utilizes digital technologies
One-to-one digital guidance

Full-screen platform doors * First in the world using this
method



Large-scale projects/Hiroshima

¢ Illustration of exterior ¢ Development overview

-Planned opening: Spring 2025
-Amount of investment: approximately ¥60.0 billion
-Building area: approximately 14,000m
-Total floor space: approximately 111,000m
-Scale: Above ground, 20 floors; below ground, 1 floor;
height: approximately 100 m
-Uses:
- Shopping center / cinema complex
(Store floor space: approximately 25,000n1)
-High-class accommodation-oriented hotel Vischio
(approximately 400 rooms)
- Parking lot directly connected to station building
(approximately 500 spaces)
- Parking lot in separate building (approximately 400 spaces)

v/ Capital expenditure: ¥60.0 billion, expected EBITDA*: ¥5.0 billion

* Expectation after normal year for the entire Group, including transportation operations.

¢ Illustration of interior ¢ Illustration of floor organization
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ol | . . - :
< il at Cinema complex
" o \ & | Parking lot Shanping et
Shopping center
il o By _ ] |
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‘ i Station square in front of the station
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Large-scale projects/Hiroshima

& Status of progress with construction

\Ha kata
b ‘
\ \ | VIA-INN Hiroshima

Shinkansen gate

Hotel -
Granvia
Hiroshinge

. o

Stag; On

G 5
'O/Qeeo" e‘\,,t

Shinkansei
ticket gate

,

Hiroshi X
statior ekie

entral

Os. R
%bbsh’lb N ~

&, tebe
0, v

Pedestrian space

.

Enko River

Hiroshima Station

QlaenA'le A south exit plaza' | \Qkyo
- 4
EKICITY
BIG FRONT NN <

Hiroshima
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Large-scale projects/Sannomiya

Illustration of exterior of _ # Overview of new station building development
new station building (overall view) * Joint project with Urban Renaissance Agency
. - Planned opening: FY2030.3

S 3 A _ - Total floor space: approximately 100,000m
(T - Scale: height of approximately 160 meters
(the highest ever for a development led by JR-West)
+ Uses: Commercial facilities (Store floor space: approximately 19,000m)

Hotel (approximately 250 rooms)
Offices (leasing floor space: approximately 6,000m)
Open space (Sky deck at open space in front of station)

¢ Illustration of connection flow at
JR Sannomiya Station Building and the surrounding area

\
3 i

"M!T"I‘u

=l
= \\J

Subway
Sannomiya
Station

* JR Sannomiya
/&~ Station central gate

T z (J
i | .‘:/

el ¢yt
¢ Illustration of sky deck at open space
in front of station

<

® | Hanshin Kobe-
= Sannomiya
Z# Station

Sannomiya
Station
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Cautionary Statement Regarding Forward-looking Statements

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

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

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

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

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

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

)

service improvements, price reductions and other strategies undertaken by competitors such as passenger
railway and airlines companies;
@ infectious disease outbreak and epidemic;

@ earthquake and other natural disaster risks; and failure of computer telecommunications systems disrupting
railway or other operations

E  All forward looking statements in this release are made as of November 2, 2022 based on information available to
JR-West as of November 2, 2022 and JR-West does not undertake to update or revise any of its forward looking
statements or reflect future events or circumstances.

E  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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