JR-WEST Group
Consolidated Results
15t Half of FY2023.3

Continuity Progress

Making Our Vision into Reality

November 2, 2022
West Japan Railway Company

Ol am Shoji Kurasaka, the Vice President of JR- West.

(O Today, | will discuss our results in the first half , followed by our progress
working toward the next medium-term management plan and other
matters.

(O Please refer to slide 3 in the presentation materials.
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FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Highlights

8 In the second quarter of FY2023.3, due to the influence of the seventh wave of coronavirus infections, 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 non-consolidated basis.

® 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 billion in the first half.

8 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 expectations in the first quarter and falling short of
expectations in the second quarter. Accordingly, there is no change to the full-year results forecast and dividend
forecast.

[Consolidated]

Operating Revenues 436.8 616.7 1798  41.2 1,309.0 2778 270 (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) 338 119.9 - 30.0, 149.0 = (78.6)
Recurring Profit (Loss (87.4) 27.7 115.1 13.5| 1345 - (89.2)
sl losrd it o ST Y 64.5 133.1 - 58.5| 1716 - (26.9)
EBITDA (7.3) 111.7 119.1 - 193.0 150.0 3499 (41.5)

[Non-Consolidated]

Transportation 2100 | 3207 110.7  52.7 6730/ 1853 380 (132)

Revenues

Operating Expenses 332.8 346.3 135 4.1 764.5 59.8 8.5 (2.6)

(O Looking at the consolidated results for the first half, operating revenues
were ¥616.7 billion, operating income was ¥33.8 billion, and profit
attributable to owners of parent was ¥64.5 billion.

(O ln the first quarter, transportation revenues were slightly stronger than the
planned level. In the second quarter, they turned and were somewhat
weak due to the seventh wave of the coronavirus. Nonetheless, for the
first time since FY2020.3, the Company recorded first-half profits at all
levels on both a consolidated basis and a non-consolidated basis.

(O Looking at the consolidated profit attributable to owners of parent of ¥64.5
billion, as we indicated when we announced our first quarter results, due
to the approval of our business adaptation plan under the Act on
Strengthening Industrial Competitiveness, we can apply special tax
measures to increase the upper limit for the deduction for losses carried
forward for taxable income for the next five years. Accordingly, this had
the effect of decreasing income taxes by ¥43.5 billion.

On regard to the full-year results forecasts, with consideration for the fact
that results have been in line with our expectations at the beginning of the
year, with a trend of recovery with fluctuations up and down, and for the
influence on future demand of the arrival of the eighth wave of coronavirus
infections, etc., we have not changed the plan that was announced at the
beginning of the fiscal year.

On the second half, we will continue working to foster demand and reduce
costs through a variety of measures. In addition, there are opportunities
related to the nationwide travel support initiative and removal of limitations
on the number of travelers entering the country. In order to link these
opportunities to actual demand, we will establish effective measures to
foster demand while collaborating with travel agencies, etc.

(O Please turn to the next slide.



FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Transportation Operations
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(O Next, | will discuss each business field. The first is transportation
operations.

OIn the first half, transportation revenues were ¥320.7 billion. This is
an increase of ¥110.7 billion year on year, and 71% of the level in
FY2020.3, before the coronavirus.

(O The breakdown of revenues is shown on this slide. Looking at
Shinkansen revenues, the Sanyo Shinkansen was ¥142.4 billion
and the Hokuriku Shinkansen was ¥14.3 billion.

(O Our expectation was that, with fluctuations up and down, there
would be a gradual improvement in usage, with recovery to
approximately 90% of the level in the period before the coronavirus
by around the end of December. In comparison, the first quarter was
somewhat strong, while the second quarter was somewhat weak.

OIn October, usage basically returned to the anticipated trend. At this
point, our results are basically in line with expectations, and
accordingly there is no change to the full-year plan.

O Please turn to the next slide.




FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Retail Business
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In the second quarter, the seventh wave of coronavirus
infections had an effect, and there were signs that the recovery
FY22.3 FY23.3 was slowing. Nonetheless, circumstances were basically in line
with expectations.

(O The next topic is the retail business.

OIn the first half, revenues were up ¥21.6 billion year on year, and
operating results improved by ¥7.5 billion, to operating income of
¥0.6 billion. In a continuation from the first quarter, the retail
business was profitable.

O Throughout the fiscal year, we expect sales at stores that offer
goods and at department stores to be approximately 90% of the
level in the period before the coronavirus. At this point, sales are
generally in line with expectations.

(O Please turn to the next slide.




FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Real Estate Business
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YO growth was recorded in revenues and profits due to newly opened
properties, full-year contributions from newly opened properties, sakes to
investors, and higher sales at shopping centers. Results were basically in

line with expectations

O Next, | will discuss the real estate business.

On the first half, revenues were up ¥9.5 billion year on year, and
operating income increased by ¥2.0 billion, to ¥18.1 billion.

(O Sales to investors were firm, and in addition shopping center sales
increased due to the recovery in demand. These and other factors

were the drivers of our results.
O For the fiscal year, we expect shopping center sales to be

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

At this point, sales are generally in line with expectations.

O Please turn to the next slide.




FY2023.3 2Q Results and FY2023.3 Full-Year Forecasts — Other Businesses
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(O This slide shows other businesses.

On the hotel business, as you can see, occupancy rates are
improving. Revenues were up by ¥6.4 billion year on year, and
operating results improved by ¥3.5 billion. However, a full-scale
recovery in demand will require some time, and, in a continuation
from the first quarter, an operating loss was recorded.

On the travel business, our performance was led by the solutions
business, including consigned vaccination management operations.
Revenues were up by ¥27.7 billion year on year, and operating
income was up ¥3.0 billion, to ¥3.1 billion.

On each business segment, at this point, results are basically in line
with expectations. Accordingly, there is no change to the full-year
results forecast that were announced at the beginning of the fiscal
year.

O Please turn to the next slide.




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

~ 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: ¥5S0 per share *Plan

(Reference) Trends in dividends per share (¥) 1 75182.5

140
ja5 135
110 115 -
100 100 100
90
70 70 80
65 60 60 60 60
50

213 223 233

FY033 FYD43 FYOSI FYOS3  FYO73 FYORD Y083 FYi03 FYIid FYIZ) Frid) Fvi4d FYiS) Fri6) P12 FYied  FYied P2

(OThis slide covers shareholder return.

(OResults are basically in line with expectations. Accordingly, there is
no change to the full-year dividend forecast of ¥100 per share.

O Next, please look at slide 10.
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Understandlnmf the External Environment, Issues for the Next Medium-Term
Management Plan

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

= On the ather hand, it is becoming clear that there is a decline in conventional usage and that there are risks of higher costs due to
international crcumstances and the requirements of sooety.

Operating Environment Changes

Opportunities to E:i'::n'z :::g:: 3 o Upward pressureon costs

create new demand .

Ty e oty s e gt
Increase in environmental - unstable inbound demand e Senkrirty Paimisn Fesctres
awareness +  values gap between different
Technical innovation, incuding generations
digital technologies «  Further changes in social behavior

Challenges in existing businesses

Due to changes in 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 madel, almost
all non-railway businesses are linked to the railway business.

O Next, | will discuss the status of progress with the formulation of the
next medium-term management plan.

O Through the coronavirus crisis, it has become clear that the Group’s
businesses other than real estate are highly linked to mobility, and
that with this business structure, when mobility contracts our
management environment becomes challenging.

(O For some time, there have been changes in the macro environment,
such as a declining population and intensifying natural disasters. In
addition, the management environment is becoming more
challenging as a result of the influence of changes in social behavior,
rising prices affected by the tense international situation, the
depreciation of the yen, etc.

(O On the other hand, there are also opportunities for new demand
creation, such as an increase in environmental awareness, the
progress of DX, and the rediscovery of the value of physical venues
as a result of restrictions on behavior.

Oln regard to these changes in the operating environment, we
recognize that we need to rebuild our business model for existing
businesses, including railways, and our business portfolio.

(O Please turn to the next slide.




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 st : Creating new value
each business (synergy areas)
+ Continuing reform of » Creating new mobility demand (Moving into markets that have a
profit structure low correlation with mobility)
; » Increasing regional and = New fields/solutions that
anermg break-even railway belt value by area combine existing assets and
polnt innovation

strengthening individual

x Creating repeat customers
customer marketing

and fans of the Group and

of regions
Enhancing existing businesses Searching for new businesses
o P~ .
= ~ o~

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

Enhancing safety

» Securing railway safety, the foundation of management

On the next medium-term management plan, enhancing safety will
continue to be the foundation of our management.

(O On that basis, after the end of the coronavirus crisis, even if
fundamental transportation revenues are limited to 90%, we think
that the following four points will be drivers for the generation of
stable profit: (1) railway invigoration and structural reforms in each
business, (2) coexistence with local communities / city development,
(3) establishment of key platforms, measures, etc., and
implementation of group marketing through DX in each of these
areas, and (4) taking on the challenge of building future business
pillars that are not linked with mobility, through the generation of
new value.

(O We will reevaluate our business portfolio, centered on “further
enhancing existing businesses” and “taking on the challenge of new
synergy fields that are not linked to mobility .” We will advance the
formulation of the next medium-term business plan while engaging
in dialog with shareholders.

O Please turn to the next slide.




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 objectives *1 Figures in parentheses are cumulative total from FY2019.3
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*+  Accelerating instailation through the use of New Fare System with Additional
Fees to Promote Barrier-free Access at Railway Stations

Comp: u\\swhl-- basis and
culture in which safety is the highest priority

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

Securing sa will continue
to be the foundation of management

fining “per v re essential for
+ Instaliation of security cameras inside conventional-line rolling stock 3 Deh ng petSpfeth es.[ha}: ses'e ;a I s :hsef
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+ Highlighting the above perspectives, confirming issues,
and advancing initiatives in a focused manner

Railway labor accdident countermeasures
+ Developing multi-function railway heavy equipment

ONext, | will discuss progress with current initiatives and points
regarding the next medium-term management plan.

On the next medium-term management plan, safety will continue to be
our most important strategy and the unchanging foundation of our
management.

(O We have recently made steady improvement in regard to the safety-
related indicators that we have announced.

(O Going forward, while utilizing new technologies, we will work to further
enhance safety so that customers can use our services safely and with
peace of mind.

(OPlease turn to the next slide.



Invigoration of Railways and
Structural Reforms in Each Business

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

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

8 Operating Expenses

Forecasts (Non-Consolidated) (8ilions B COSt structure reform ¥ Billions
FY2023.32Q | FY2023.3
results | full-year plan
| Enhancing productivik lC:’:-mrate.'T Appraximately
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. 704.6 =
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FY21.3 FY223 FY23.3 forecast « Further deepening the list of structural cost reductions
i cost reductions rates (consolidated) Yield management
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m Non-consolidated asset sales ¥ Billions Strengthenlng marketlng that Ieverages data
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(O The next topic is railway invigoration.

(O Looking at cost structure reform initiatives, we are making favorable
progress. 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 billion in the first half.

(O Under the next medium-term management plan, we will work to
deepen these structural cost reductions and expand their effects.

(O Furthermore, in addition to costs, we will also strengthen initiatives
in the area of revenues.

(OWe are planning to expand the functions of EX Service next fall, and
we will leverage these types of opportunities to enhance demand
forecasting and strengthen marketing.

(OPlease turn to the next slide.



Fares and Charges
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O Next, | will discuss the state of fares/charges, which have a significant
influence on our pricing strategy.

O Until now, with consideration for such factors as the competitive
environment, we have advanced revisions that can be implemented
within the scope of notifications.

(O As stated previously, the interim viewpoint summary of the MLIT
subcommittee was released in July. The process will enter the phase of
detailed consideration of such matters as “revising the total cost
calculation method” and “improvement / creative initiatives for
administration of the current system.”

OWe would like to advance discussions regarding such matters as
the simplification of the fare system for the Kyoto-Osaka-Kobe area,
which will contribute to accelerating the installation of barrier-free
facilities.

On addition, we will also continue to request the revision of the total cost
calculation method in order to increase the continued sustainability of
railways.

(OPlease turn to the next slide.



Coexistence With Local Communities / City Development

- We are working to create new demand from two approaches — “improving raiway networks” and "oty 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.

~FY23.3 FY24.3~
Railway network Q Points for the formulation of the next
Shinkansen Medium-Term Management Plan
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w

(O Next, | will discuss coexistence with local communities and city
development.

OWe have implemented measures from two perspectives — “improving
railway networks” and “city development.”

Oln the next medium-term management plan, in addition to addressing
recovering demand, we will work to create new mobility demand
through the enhancement of EX Service functions, the Tsuruga
extension of the Hokuriku Shinkansen, etc.

(O Moreover, starting with the opening next spring of the Umekita
underground station, large-scale projects will be steadily opened in and
around our Osaka Station, and these projects will be linked to the
Osaka/Kansai Expo, which will be held in 2025.

OIn addition, while leveraging the opportunity presented by the recovery
in inbound demand, we will work to create lively communities and new
mobility demand.

OPlease turn to the next slide.



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

¥ With consideration for differences in special characteristics

Sharing railway line section status and issues with
regions along railway lines
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v After raising the issue, started discussions in a variety of forms

(O The realization of an optimal regional transportation system is also
an important issue.

OIn April 2022, we disclosed profitability, etc., for railway line sections
with a transportation density of less than 2,000 people per day. In
July, the opinion of a national government review meeting was
released. This opinion included such matters as a proactive,
leadership role for the national government. Subsequently, venues
for discussion have been created in a variety of formats.

OWe will continue to share with people in areas along railway lines
the circumstances and issues of railway line sections. Going forward,
we would like to continue to conduct a wide range of discussions as
we work toward the realization of a sustainable public transportation
system that is easier to use.

(O Please turn to the next slide.




Digital Strategy
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(O The next topic is our digital strategy.

O n addition to the release of Mobile ICOCA (provisional name) next
spring, we will launch WESTER points, which will combine Group
IDs and points.

On the next medium-term management plan, we will strengthen
Group marketing and work to enhance the appeal of the point
system. In this way, we will strive to increase usage and realize top-
line growth.

(O Please turn to the next slide.



Creating New Value

= Utiizing 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 ¢ bilities in our resolution activities and our businesses, and we are searching for

opportunities to provide these capabmtm to other panies in our industry as well as to companies in other industries.
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Shinkansen, Hokuriku Nantan City, Kyoto cture; + Making full use of existing assets. Focusing on businesses

Shinkansen, and Hakubi Line and Takashima City, Shiga AN -

Launched Kanazawa Station Prefecture, we are providing that can scale

v efec € are providing an = 3 5 =

counter for Hako-byun Quick environment for appealing “non- . Strengtn-:nmg‘aolhry to address change by buildinga 18

urban living. so-called "Exploiting and Exploring” framework -

(OThis slide covers the creation of new value.

(O Up to now, solutions developed by the Group have been provided not
only to companies in the same industry but also to businesses in other
industries.

(O Working together with JAXA, we have started co-creation initiatives
related to predictive maintenance for satellites. These initiatives
leverage technologies related to maintenance in the railway business.

OIn the next medium-term management plan, we will leverage the
strengths of existing assets and take on the challenge of building
earnings pillars that are not linked to mobility.

O Please turn to the next slide.



Value Creation Model

S e S

Distinctive Businesses that connect people, communities,
\pllll capabilities |r| society, and ore ;1.—.!\!::-.
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*  Expanding and g through ion of gociad valee
and economic value

On parallel with the formulation of the next medium-term
management plan, we are advancing consideration of our value
creation model.

On order to further increase value for stakeholders, we will work
together with stakeholders to deepen consideration of such issues
as what types of business fields the Group can grow and what types
of business fields we can enter.

On the next medium-term business plan, to invigorate railways, we
will work to enhance safety, implement structural reforms to improve
profitability , and strive to create mobility demand, centered on the
Shinkansen.

O In addition, we will work to further advance Community/City
development, expand synergies, and create demand.

(O Moreover, we will leverage our significant customer contact points
and advance our digital strategy to expand areas where Group
synergies can be realized in line with the needs of individual
customers.

O Furthermore, we will leverage our strengths through these initiatives,
and expand our businesses in new fields that are not linked to
mobility. In this way, we will strive to contribute to the creation of a
safe, comfortable society filled with meetings among people and
smiles.

(OAs | mentioned, we will strive to deepen our examination and meet
expectations while engaging in dialog with stakeholders.

(O This concludes my portion of today’s presentation.
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Financial Highlights

¥Billions
& monms ended & monihs ended Resuts :m L
Sep. 30, 2021 Sep. 30, 2022 ™ 2022.3 .‘n-‘- : "
A 8 Bl - ) .74 D1 |
[Consolidated]
Operating Revenues 436.8 616.7 41.2 1,031.1 1,309.0 277.8 27.0
Operating Income (Loss) (86.1) 33.8 - (119.0) 30.0 145.0 =
Recurring Income (Loss) (87.4) 27.7 - (121.0) 13.5 1345 .
SRR ————— (68.6) 64.5 - (113.1) 58.5 171.6 -
INon-Consolidated ]
Operating Revenues 251.9 367.2 458 577.6 769.0 1913 3.1
Tranpsrtan Arvences 210.0 320.7 52.7 4876 673.0 1853 38.0
Opersting Bxpenses 3328 346.3 4.1 704.6 764.5 59.8 85
rsowelcoms | s02)] | ea5| (e (.8)  1807] @ 177.5)] 2 (3.2 (1.8)
o personnel coss | 147.9 163.3 ? . . 627 18.8
Emegycoss | 1901 6.0 367 408 500 181 haii)
Maintenance costs 55.5 54.6 (1.6) 136.7 151.0 142 10.5
[PY—— 734 82.6 12.6 157.2 187.5 302 193
Depreciation and aortizaton 62.2 50.6 (2.6) 127.2 125.5 (1.7) (14
Opersting Incorme (Loss) (80.9) 20.9 - (127.0) 4.5 131.5 -
Recurring Income (Loss) (86.9) 13.5 = (138.2) (10.0) 128.2 -
Net Income (Loss) (63.8) 58.6 - (121.6) 48.0 169.6 -

Feote” Figures in brackets | ) are negative values.

“FOTECESTS Ml MOt BEEM NESE SINCE AU

2, 2022
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Non-Consolidated Financial Results and Forecasts

W Billions
bl
REsuts
A2023.3
P02 3 AnelHoY. 1" I -~
[ D D-C Djc-1
Dperating Revenuss 577.6 765.0 191.3 33.1
Tanpoator reverves 75| em@o) 0 | 53| | 380
Dtwr 89.9 96.0 6.0 6.7
Dperating Expenses 704.6 764.5 59.8 8.5
Permonelcoss L 1ee.7) 1773 @Ol (1.8)
rrpr—p— 3347 397.5 62.7 18.
Enangy coste 40.8 55.0 18.1 4.6
Msintsnance cods 136.7 151.0 14.2 10.5
Mscelaneous costs 157.2 187.5 30.2 19.3
Rentsl payments, et 26.7 27.0 0.2 0.8
Taves 35.1 37.0 1.8 3.3
Depreciation and Amortization 127.2 125.5 {1.7) (1.4)
| Operating inoome (Loss) (127.0) 4.5 131.5 -
Non-operating revenues and
expenses, net (11.2) (14.5) (3.2) =
[r———— 13.3 8.0 (5.3) -
o peratng eperae 4.6 22.5 (2.1) -
Recurring Income (Liss) (138.2) {10.0) 128.2 -
Extraondinary proft and boss, net 11.0 17.0 5.9 -
Extracrainary proft 5.1 18.5 (35.6) =
Extrpordinary loss 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
SEOPECAS NaVE Mot B PaiSE SinCE A 2. 2022
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Major Factors of Increase/Decrease in Transportation Revenues

¥ Billions

Results for 6 months ended Sep. 30, 2022

ox
mereas 0 atmease)
Amowt | ] Amourt
| Fundamental trend 0.0%

Transpartation
FEvEnues

Major factors

Shinkansen 156.8 | 738 | 88.0

Fundamental trend 0.0%
| Spedal factors
Kansai Urban Area -Deeased COVID-19 effedts 24.3
(K yoto-Cisalka- 123.4 25.1 , 25.6 0 A R 8B 48888 B 8888 BB 4 88 880008888 0 88 8 b 488 R4 8 8RR 88 B0 {1 Lt 1
Kobe Area) |

Fundamental trend 0.0%
[Spedal factors
-Decreased COVID-19 effects 11.3

Other R ibostivussissueu R Wbt
fines 40.3 116 | 406

Corventional lines 163.8 36.8 | 29.0

Total 3207 | 110.7 | 527

Notel: Revenues from luggage transportation ane omitted due to the small amount.
hote2: Fgures in brackets [ ) are negative values. 23




Transportation Revenues and Passenger-Kilometers Results and Forecasts

Trasportation Revenues

Passenger-iometers

vmers T —
Wat or & marmE waes g B2 3 e 3T ey T e e eGm e B T w30
o935 Fi—898 IR | vy i35 i
3 I o R FYILY i vay fe v 1 e mEL Vau "zl I Yav¥

7 1 ™

frowl a00 | 3207 SN o] we2s| 0] 4076 | eme| ollf17.6s | 2798 | BOU] 67 | wueto| 370
e B25 | 1568 8;1;‘ asa| s21| X2 aus| eo| P 3808 | 752 2108 | 3819 | 2N8
Commater Fagses 53 58 ’g'z‘ 18 ar ,u 108 - - “r 440 208 s l;&
horCommurer Farver e ama| BE ]| wa| ED] ame - - | e 1902 ae02| 2
" 368 EL] 1,0 |
[r—— 1270 | 1638 | 208 oron || 13.458 | 15,607 6758 | 7,791 | 150
Corrter Paives se2| ms| X - o708 | 10207 478 | 4gm| 2
344 e
fontommuntie | %8| 102] siew || e S8l e B LA T |
Kanss Usan Ama 281 .2 o7
s Cam ez b 583 | 1234 )| .iom o] | 10.737 | 12.269 5386 | 6,063 |
[ w3l ss| G - 7080 | 8380 3872 | ace | S8
Fer Commter Parses we| mne| 227 - 2787 3800 1514 ase2 | 5
Cther Lines 7| 03| B8] iam| z0s| 58| es3| mo| FE|| 27:| 33w 13712 178 50
[ — we| ma| L83 54 ss| | ma - =] seos| amer 7 w2

[ —— | ma| S sa| 10| | a0 - - o3| 1480 508 06| o

= T e
TRORCIET P T BAR FRALSI BAD dud I B33
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Major Factors of Increase/Decrease in Operating Expenses (Non-consolidated)

¥ Billiors
Results for & months ended Sep. 30, 2022
Ve
Increase 0% Major factors (YoY)
(Decrease) _
Personnel costs 88.5 (1.8) (1.8)|-Decrease inpersarnel, ste
Energy costs 26.0 6.9 36.7 |-Inoresss in adustrment amount oy el cost, ste
Maintenance costs 54.6 (0.8 (1.6)|-Decrease due to Cost Strudture Reform, ete.
-Ingrease in revenue-linked cods, advertising experses, and adjustment
Miscellaneous costs 82.6 9.2 12.6 |, ount forfuel cost. ste
Rental Payments, etc. 13.2 (0.0) (0.1
Taxes 20.5 1.4 7.4 |‘Ingresse in business tax on COMDONBLIGNS, #1C
Depreciation and Amortization 60.6 (1.8) (2.6)|-Progress of depreciation, etc.
Total 346.3 13.5 4.1
MNote: Figures in brackets [ ) ane negatie values
(0.0) 1.4 (1.6)
9.2

{0.8)
6.9
(1.8)




Consolidated Financial Results and Forecasts

~—~+— mar, | s
B c -]
(Qperating Revenues 616.7 1,031.1 1,309.0
Cperating Expenses 582.8 1,150.1 1,279.0
Operating Income [Low) 33.8 (119.0) 30.0
Non-pperating neven wes and expenses, net {6.1) (1.9) (16.5)
Non-ooerating revenuss 3.3 236 7.2
NOR-CHErBting Expanies 11.5 25.5 23.7
RECUrTing Income (L) 27.7 (121.0) 13.5
Extraardinary profit and ks, net 5.2 154 9.0
Ecrsordrarypeott .U - B 121 I E—
Extraond nary 5% 3.5 43.3 -
Income (Loss) sttributabis to owners of parent 54.5 (113.1) 58.5
Comprenensve Income (Loss 66.6 ] {112.2]' —I

Note: Fgunes in brackets | | sne regatie e

*FOPECHITE NEHE NOT BN MV IED Sinoe Aug. 2, 2022




Consolidated Financial Results and Forecasts (Segment Information)

¥ Bilions.
vor Ear
8 months ended & moniths ended e Resuls T -
Sep. 30, 2021 Sep. 30, 2022 . " Y0223 | e -
A g B-a Biay [ 3 pc ojea |
Operating Revenues ™ 4368 616.7 179.8 412 | 10311 | 1,309.0 277.8 27.0
Transportaton 2356 3488 113.2 48.0 544.1 739.0 194.8 358
Aetai 55.5 772 21.6 39.0 124.2 1680 43.7 35.2
‘Saees 21 g oot anm et o 46.2 653 19.0 412 102.0 139.0 36.9 36.3
Lo bt e S Bl 127 [4.5] [21] | [ram (8.2) l125) fse3] | [osm)
e —— 73 96 23 303 18.1 24.0 5.8 325
Real estate 66.2 737 9.5 144 151.1 162.0 10.8 7.2
Shoppng e .y 28] 0 251) 44| 217 456] 2 540 83| 183
[ —p— 445 50.1 55 123 104.0 107.5 3.4 3.3
T e 120.8] [24.9] [4.1] {18.7] [56.6] [52.3] [0.6] [1.2]
ner pusresses 79.4 114.9 35.4 44.7 2115 240.0 28.4 13.5
e 7.2 13.7 6.4 89.4 18.5 315 12.9 63.6
Msgar Trave dgercy 34.7 625 27.7 79.9 95.9 111.0 15.0 15.7
Operating Income (Loss) (B6.1) 338 119.9 - {119.0) 30.0 145.0 -
Transportaten (&9.9) 12.6 1026 - [144.3) (11.0) 1331.3 -
Aetad (6.9) 0.6 7.5 - (8.6) 2.0 10.6 -
e (5.3) o8 6.1 - (7.1) 1.0 8.1 -
S el St e 2] 1o fL4) = fta3) l2.00) 2.3 =
et e {1.5) {0.3) 1.1 - [14) 0.5 19 -
Rea estate 16.1 18.1 2.0 128 30.0 35.0 4.9 16.6
Sopprg e A7 L33 18] 1046 43 70 24|  549.1)
| T———— 10.2 118 1.5 15.7 17.2 20.0 2.7 15.9
i p—_y [2.1] [4.1] (18] | fes.e} [6.4] [7.3] fo.7] [12.3]
Other bushessn {6.1) 04 6.6 - 29 7.0 4.0 135.1
ew (5.8) {2.2) 35 - (9.0} (4.0} 5.0 =
Hgpor Trave Agercy 0.1 3.1 3.0 - 24 0.0 (2.4) -

A Pprw e omown | ) e aprtes e

i DEEEY A R TN S T B | G TR BRIt I S R B B TP () B B MR 5 P T TG O M AR

=1 Fguria ~ briduia | | e B aden F ESScwdit o-raand Budpit foti, VIA DWW, sk, Endudieg Sadoal | S Ll v e baremn mytet) e om
=1 Fomcania ba not b e wean g 3. 3333




Major Factors of Increase/Decrease in Each Segment

¥ Bilhons
Results for 6 months ended Sep. 30, 2022
YooY
Increase; | % Major factors (YoY)
(Decrmase)
Sales of goods - 65.3 12.0 | 413 -Maderste recovery in demand (Stores within milway stations,
and food services | WVIAINN), &
Sperating Income 0.8 6.1 | -
Gperarg feana 9.6 22 | 30.3
Department stores recovery in demand, ete.
Cperatng Low (0.3) 1.1 | -
Oty Reverues 25.1 44 | 27| ) . —
| “InCrease in Fent iNCome due to 3 recovery in sales, and
Shopping center I new opening of MARDOT Toyarms, &t
Cperating Incame 3.5 18 | 104.6
Real estate
Openong fee s . 55 | 12.3
Feal estate |ease 0.1 | Full-year effect of new opening of lease properties, and
and sale | incremse in sales to imvestors, ec
Cperating Income i1.8 16 | 15.7
Cpryting Beeenuas 13.7 6.4 | 89.4
| ~Moserste FecOvEry in GemBnd (The sccommodation
ol | departrnent], stc.
Operating Los (2.2) 35| =
Opararg Remruas 62.5 | 277 | 79.9
Nippon Travel Agency sIncresse intravel and non-travel relsted business | stc
Operating Income 3.1 3.0 -

Mote: Figures in brackets | ) are negative values.

Operating revenues are the revenues from third parties | = customers).
The braskdowrs of operating revenues by esch segrment are the sums of revenues of major subsidiaries.




Consolidated Financial Situation and Statement of Cash Flows

¥Billons
As of Mar. 31, As of Sep. 30, Difference
2022 2022 Increase/ (decrease)
A 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 Liabilty 99.8 99.2 (0.5)
[Average interest rate (%) ) [6.55) [6.55) (-]
Bonds 974.9 9749 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 & months ended YoY
Sep. 30, 2021 Sep. 30, 2022 Increase/ (decrease)
A L) B A
Cash flows from operating activities (95.7) 82.8 178.6
Cash flows from investing activites (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 2649 (20.2) (285.1)
Cash and cash equivalents at the end of the period 4749 299.3 (175.6)

Note: Figures in brackets ( ) ere negative velues.
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Other Data

Persons, ¥Bilions

& months ended & months ended Results e
Sep. 30, 2021 Sep. 30, 2022 FY2022.3 Ascfiov. 12
ROA (%, Consoicate) - 0.9 - 0.8
ROE (%, consoisated) - 6.5 - 5.9
EBITDA (conscidated) (7.3) 111.7 429 193.0
Depreciation (Consolidated) 78.1 77.9 160.8 163.0
Capital Expenditures
i e ey 734 67.3 213.1 245.0
Capital Expenditures
(Nor-consolidated, own fund) _ 455 41 1494 1640
Sefety related capital expenditure 26.5 18.3 83.0 73.0
Dividends per share (¥) | 50.0 | 50.0 100.0 100.0 |
& months ended & months ended %
Sep. 30, 2021 Sep. 30, 2022 T
Consolidated | Consolidated er corsossans | |Consofidated nencorssiaucss |
M. of employees at the end of period 47,611 | 22958 | 45,393 | 21,823 -1 -
Financisl Expenses, net 8.7), (8.8)] (9.8)] (8.8) (19.8) (18.1)
6] 16 | 2.6
0.8

Mcte: Fgures n brackets [ ) ane negative walues.
! EAITDA = Cperating Ingome (LoS) + Deprecation + Amortization of pocdwil
** Forecasts have ot been mevised Bnce Aug 2, 2022
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Management Indices (KPI)

Consolidated operating revenues

L 15293 1.508.2 Initial Ob
1,031.1 I
Fr19.3 Fr20.3 Fring Friza Fras
results results: results results forecasi

Consolidated ROA

3.9
al L
Af il
0.8%
Frina FYL.3 FY#.3 FYZ2.3 FYZ3.3
results results results results forecast

Consolidated EBITDA

361.3
332.2
nitial Objectives
193.0
42.9
Fria3 FY2.3 HA FYiz3 FY23.3
results results resuls results forecast

(708

(Reference) Consolidated ROE

pE ely S
Fria.l Fraod afFai] Yl Y23
TEsiuns rEsults LT résuns forecast
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Capital Expenditures

Trend in capital expenditures (full-year)

Tetal capital

Depreciation and

amortization

254.5

216.6

213.1

(¥ Billions)

245.0

(173.4)

(170.4)
116.1

FY20.3 results FY21.3

{163.1)
125.2

F¥19.3 results

(160.8)
83.0
FY22.3 results

(163.0)

73.0

F¥23.3 forecast

Planned amount: (75,.4) . By segment
¥1,250.0 billion ~ == A";k;‘":;;e; :;;’“io';m' Heslran
LR Transporta-
2pex for oo apex for gr tion ¥168.4 billion
. Jnon
¥479.5b —
business ¥1.9 billion
poa) eotate ¥61.3 billion
Safety-related
Capex Other ¥5.2 billion
¥500.0 billion *  Including externatly funded construction
¥23. Thilion

- Rbilway business
-Seryo Shinkansen NTO0S
-Hokuriy Shinkanssn

WT e

Safety-related
Capex

~Rolling shock

- Z25 wares, s

= Safety)/
replacerment/renovation  Cisaster- prevention measures

*Non-railway businesses
-Large-saie
Ey-Saealoprant R

n Ouaks ang Hirsghirns

= Plathorm safety messures
Earhguase
CHATMETT IR,




Invigoration of Railways and Structural Reforms in Each Business

| 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 Q" plan and is ady g & thorough revision of its business model.

Major Initiatives

Increaslng profitability/asset efﬂclency at existing stores

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

Changing merchandising to address diversifying needs

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

Profit structure reform for the VIA-INN business

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

Other Businesses Major Initiatives

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

* Opening hotel as part of “Umeda 3-Chome Plan
(provisional name)”
(Development of farmer site of Osaka central post office)
= Nippon Travel Agency: New medium-term management plan

Achieving structural change / increasing profitability

+ Expand earnings in the solutions business + Solutions business earnings share I SOnss T taatineinad
+ Improvement of profit margin through v FY 2026.3: 68% (FY2020.3: 40%; FY2022.3: 68%)

optimization and efficiency of » Increasing profitability

storelpersonnel structure ¥ FY2026.3 operating profit margin: 5.0% (FY2020.3: 2.3%; FY2022.3: 8.5%)

¥ Increasing “Akai Fusen” Internet sales ratio
¥ 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-develop pp ies,
®  In addition to establishing a second fund, we will accept asset g bust We are g ahead with private REIT
establishment preparations and with the gthening of asset and property management operations.

Real estate Major Initiatives

Increasing railway belt value, regional value
+ Area management in cooperation Redevelopment of area southwest of Toyama Station
with regional and government « Evolution of 8 new base that will help to support the invigoration of the area in front of the station,
nsttubons as a showcase of station-area operations.
+ Capturing city-development *+ Opening of the JR Toyama Station Bullding, which will host 3 MAROOT commercial facility and Hote! Vischio
opportunities with various business Toyama (March 2022)
initiatives « Contributing to the creation of lively environments around the station, Including existing faciities in the
area
Businesses enhancing the area in front .T- ont e bus
of Toyama Station 4
Hokurky Shraanaen constructon business e s
Grade sagerstion project rear Toyama Station TElaver
Lang resdjumment aroject i the ares oo v Heortin
surrsundng Toyerrs Staton
- _Ssrewtcar_nonth-seuth _sannestan. B
s B
oy 5
JR Toyama
Station Seamms
'““an‘ e Mariar
Toyera
. . o
Increasing asset efficiency Trend knsden £ Rivestors: ¥ btk
« Maximizing portfolio value through + Expanding sales to investors Planning for cumulative total of
asset recombination / asset tumover -+ Establishing second real estate fund (March 2022) appvrt;?umately ¥36.0 billion 19.0
type businesses (asset scale: approximately ¥14.0 billion) D
+ Securing new sources of @amings by + Preparning for establishment of private REIT 10.8 j
expanding asset management (planned for FY2024.3) 6.4 .
operations ¥ Aiming for asset scale of ¥70.0 billion (FY2028.3)
+ Estabiished JR West Real Estate Asset Management Co., Ltd.
(July 2022) 2 3 5
plar




FY2023.3 Operating Expenses (Non-consolidated)

Cost
structure
reform

Other

Approsimately: "

- +15.0 (8.0)

' Al 764.5

Approximately

+24.0
H

Rapd incresse
Appeaximately

+20.0
4

revenue inked

experses, et

Apgproximatety
+7.0

704.6

FY22.3 results ﬁ FY2022.3 plan h :
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Organizational Structure Reform

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

Facilitating prompter, more-resolute decision-making,
strengthening monitoring function

Skills considered to be important (skill matrix)

Transitioning to 8 company with an sudit sand supervsory committes [June 2022) Carparate sif‘wl'““w ity

* Delepating Sgnincent SUthonty 1o Executhve departments, shifting to strategic management development
dscussons

*  Defining the skills that are believed to be important for the promation of strategies Governa o alian | Coeximting with
i the future and sstablishing & system with taams that have those skills nce B Teitrege Incal coenmenities

t (Group Management

Corporate Departments

Sales ol goods
m

Realizing independent, sutonomous growth in competitive markets
Estabiishing & systerm of suthorties and responsibiities Based on indiicusl COMpanies

P

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




Expected bond redemption

Bond redemption amount (non-consolidated)
¥ Billions

150.0 7

Issuance in FY2020.3 or before
[ssuancein FY2021.3
100.0 1 Issuancein FY2022.3

s
e

50.0 1

500 5L

550 ®0
@ e w0 4o
i 0.8 08 150350 30,0
bhec ®e =t &0 P
200 200 208 ] 00 0t
108 5040 100 0050 100 = | > 0o u m
(1]

rr
232425262728293031 323334353637 383040414243 4445 8647 4849505152 5354555657 58 5060616263 7071 T2
(Note 1): As of November 2, 2022
(Note 2): Redemption amount is face value
(Mote 3): Horizontal axis shows fiscal years ending in March
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Initiatives to Increase Corporate Value / ESG

- JElo] - |

Initiatives to achieve "JR-West Group Railway Safety Think-

Long-term environmental goal: "JR West Group Zero Carbon 2050"
Aiming for net zero CO; emissions on a Groupwide basis in 2050

- Aiming for & 46% reduction in CO; emissions on & Groupwide basis in FY2031.3 and-Act Plan 20227
(\S FVZOH 3)
R « COVID-19 prevention
’ Suppon for TCFD and mformanon dxsclosure - "On-time congestion information” service » WLVE

In accordance with TCFD recommendations, implementing information disdosure in
regard to analysis of and measures to address risks and opportunities in the radway *  Attractive city developments through
aﬂ;fﬂ. amclr'v‘;usotnfuw Rr:;:!v;'ﬂbm”w nrmt;:hwo: (Apni 2021) ) collaborations with local communities
- We estimated the guantitative identified risks, &tc., and mace a provisiona S N
calcutstion of transportation revenues. Both were announced. (December 2021) ’lsr;crreass non res:%«lant/rfsadent population
« Initiatives to reduce environmental burdens, such as the use of - e and sustainable railway service

renewable energy in the real estate business

Safety indicator
Trend in . v e e ¢ Transportation disruptions due to Railway accidents with casualties
- B s s ==t intamal factors (cases) Accidents at level crossing (cases)

~ S ——

B 400 - 100
-46%
200 50

CO, emissions

FY07.3 FY09.3 FY11.3 FY133 FY1S3 FY17.3 FY19.3 FY21.3Fv22.3
«g@=Transportation disruptions due to internal factors

= Rallway accidents with casualties
=@~ Accidents at level crossing

* We mmplemented 8 ANSEON 1D 8 COMPANY WEN 3N 3USE aNd SUPEVISOY COMMItER N order

* 5of the 11 dnecion re ndepandent cutide Sreciens
10 conduct mansgement deCEON-Making nd busnen executon more rapdly and

¢ Peronnel ang Remunenation Advsory Commismes weh majrty Congstng of independent -~
. '2019) :-v;:— montarng of the Bosrd of Drectors. (June 2022) s
-‘encm-m.m wa defired the siia that are Deleved 1o be mportant for the Board m:r«qud u.:“wmrv’e;:mm é:‘-:w

D—mnim‘m #nd we daciosed # Gl matrx for Direcsirs and Audt & Supervisery 2
Marvbers. (Ox 2021) remunerston pan (June 2022)

w
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Large-scale projects /Osaka

(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 connects the
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. 7,000mi

+ Uses: Commercial facilities, bus terminal, etc.

Smmpat st v
e e b

(4) ombevdom'tmof the area west of
e (Development of former site of
central post office)
* Joint
+Opening: Completion planned for Spring
-Opening: Fall 2024 2024

»Total floor space: approx. 60,000m

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

[} .uses: Offices, commercial facilities,

etc.

Ve _

Development of lhe_;m
west of Ositka Station

¥ Capital expenditure: ¥100.0 billion

Soper Foom 30 1a 36 ave rove! guest mom foom

«Total floor space: approx. 227,000m

+ Scale: Above ground, 39 floors;
below ground, 3 floors

+ Uses: Offices, commercial facilities,
hotels, theater, etc.

e
Bge

Puatraten of the Potw far ertracce (10 oo




Large-scale projects/Osaka

Umekita (Osaka) station

(planned opening in spring 2023)

[
@
@GP .
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JRWEST LABO
innovative Station Field




Large-scale projects/Osaka

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

JRWEST LABO

Innovative Station Field




Large-scale projects/Osaka

Opening

Scale

Uses

Underground
portion

Overview of
facilities:

Concept

Technologies
that will be
introduced

i
|
"

WEST LABO field
section

Summer 2024: Certain services will start to be made
available

Spring 2025: Full opening

+ Ground area; approximately 12,500
+ Building: 3 stories above ground

(of which, store floor space: approximately 3,750 )

+ Open space in front of station: Boarding areas for tourist

buses and taxis, etc.

+ Bullding: 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 * Firstin the world using this

method

inovative Station Field -
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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 25,000m)
-High-class accommodation-oriented hotel Vischio
(approximately 400 rooms)
- Parking lot directly connected to station building
(approximately 500 spaces)
- Parking ot in separate buiiding (approximately 400 spaces)

v amlmm ¥60.0 billion, upu:ud EBITDA*: ¥5.0 billion

MMar Aormal yaar for tThe entire Growp, INCUGRG ENEPOraton  COIIIONL.

¢ Illustration of interior # Illustration of floor organization




Large-scale projects/Hiroshima

# Status of progress with construction

\Hakata
v y
\ VIA-INN Hiroshima

\Q‘k Yol

4
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Large-scale projects/Sannomiya

Illustration of exterior of SOverview of now S a e al al g
new station building (overall view) * Joint project with Urban Renaissance Agency
. - . « Planned opening: FY2030.3

« Total floor space: approximately 100,000
+ 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 6,000n1)
Open space (Sky deck at open space in front of station)

#Illustration of connection flow at
JR Sannomiya Station Building and the surrounding area
B L - , é % 3




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
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.

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

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

o 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 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.

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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