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® [ am Kazuaki Hasegawa, the president of JR-West.

®  Today, I will discuss results for the fiscal year ended March 31, 2023, as well as
our newly unveiled Long-term Vision 2032 and Medium-term Management
Plan 2025.

®  Please refer to slide 4 in the presentation materials.
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FY2023.3 Results

Highlights

m  Inthe FY2023.3, demand rebounded after the 7th and 8th wave of COVID-19 infections subsided, and also thanks in part to government measures to
encourage nationwide travel and ease border restrictions, JR-West achieved profitability on a consolidated and parent basis for the first time in
three years, since FY2020.3, with profits exceeding its full-year targets,

®  Regarding cost structure reforms, targets were exceeded with cuts of ¥26 billion to full-year costs on a parent basis, versus the target for ¥20
billicn in cuts,

®  Although JR-West did not reach the targets in its revised medium-term management plan, steady progress was made on key strategies, including
structural reforms.

( # Billions)

FY24.3

[Consolidated]

Operating Revenues 1,031.1 1,395.5 364.4 353 86.5 6.6 1,512.0 116.4 8.3
Operating Expenses 1,150.1 1,311.5 1613 14.0 325 25 1,397.0 854 6.5
Operating Income (Loss)  (119,0) 83.9 203.0 - 53.0 179.9 115.0 31.0 370
RecurringProfit(Loss)  (121.0) 73.6 194.6 5 60.1 445.3 99.5 258 352
iy N S 88.5 201.7 - 300 513 66.5| (22.0) (24.9)
EBITDA 42.9 243.6 200.6  466.9 50.6  26.2 279.0 353 14.5
[Non-Consolidated]

Srenporsasion 487.6 694.5 206.8  42.4 21.5 3.2 807.0 112.4  16.2
Operating Expenses 704.6 752.3 47.6 6.8 (12.1) (1.6) 833.0 80.6 10.7
® In FY2023.3, consolidated operating revenues were ¥1,395.5 billion,

consolidated operating income was ¥83.9 billion, and consolidated income
attributable to owners of parent was ¥88.5 billion.

JR-West was profitable on each line for the first time in three years, since the
fiscal year ended March 31, 2020, as usage recovered and structural reform
progressed.

JR-West also achieved all of its full-year profit targets.

Net income was ¥45.0 billion after excluding the impact from special taxation
treatment in accordance with the approved business adaptation plan based on
Act on Strengthening Industrial Competitiveness.

In the fiscal year ending March 31, 2024, the Company forecasts consolidated
operating revenues of ¥1,512.0 billion, operating income of ¥115.0 billion and
net income of ¥66.5 billion.

Please turn to the next slide.




FY2023.3 Results

Transportat‘ion Operations
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e Recovery returned after 8th wave of COVID-19, levels below

target in January but above target in February and March

v IO ol Sl O S ® Transportation revenue was ¥21.5 billion higher than targeted,
o S g o ik thanks to government's nationwide travel assistance, return of
FY23.3 foreign tourists and other unanticipated factors that boosted

: tat lanuary Mae demand

®  Next, [ will discuss results in transportation operations.

® In the fiscal year ended March 31, 2023, transportation revenue increased

¥206.8 billion year on year to ¥694.5 billion, or 79.5% the pre-pandemic level

in the fiscal year ended March 31, 2019.

®  The breakdown of revenues is shown on this slide. Looking at Shinkansen

revenues, the Sanyo Shinkansen was ¥319.1 billion and the Hokuriku

Shinkansen was ¥32.5 billion.

®  After the eighth wave of coronavirus infections subsided, usage began to

recover again, resulting in transportation revenue that exceeded our forecast by

¥21.5 billion.

® In other businesses, although results were mixed by segment, generally

speaking, earnings in the fourth quarter were better than we had forecast. See

the materials for more information.
®  Please turn to slide 10.
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Retail Business
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Real Estate Business
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® Sales grew year on year due to stronger sales to investorsand at shopping centers, while
newly developed properties make full-year contribubions
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[Hotel business]

® As of April, 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.

Other Businesses (Hotel /Travel Business)

Jia

B Operating Revenues (.. cwionm ¥ Billions
- 22.3resulls  FY23.3results
Hotel business 18.5 31.2
Travel business 95.9 162.9
® Operating INCOME (msjor presicoum; ¥ Billions
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| business 6.9

B EBITDA (uprtrasioom

¥ Billions
FY23.3 results
Hotel business (5.5) 1.0
8

® Points

Travel business 2. 6.5

& [n the hotel business, usage of accommodations recovered, and operating
revenues were in line with expectations, while operating income came in
slightly higher than targeted thanks to structural reforms

e In the travel business, the solutions business saw solid demand, including
vaccination administrative services, resulting in much better-than-expected
perfarmance thanks in part to government support for nationwide travel in
40 (Oct-Dec)
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& Formulation of the Plan

Review of Revised Mediu'm-Term Management Plan 2022

In light of the impact from the COVID-19 pandemic, JR-West created four basic aims and four strategic
axes to guide reforms aimed at transformation and reconstruction.

Four Protect | P fety of cust :
rotect mission as a SO ‘rotect safety of customers | :
basic e i > e i | Protect hiring of employees Protect supply chain
2 infrastructure company and employees | :
alms
] /AMma Ling train accident
- eving safety
L]
Four
strategic
axes
- h & ity improverments In each ®  jcoserste Groupwide messunes in dghel sirstegies and new business domains, ofc
- <= rapid changes in business environment and reinforce ¢ (Crente afamework for human resoume tainng oosupport sefguided  career formation
ugh capital increases

| | Results Khinttimaidrgera
Consolidated operating revenues ¥920.0 billion ¥1031.1 billion ¥1395.5 billion ¥1450.0 billion
EBITDA ¥(70.8) billion ¥42 .9 billion ¥243.6 billion ¥330.0 billion

®  Next, [ will explain our recently announced Long-Term Vision 2032 and
Medium-Term Management Plan 2025: Post-Pandemic Challenges

®  First, we take a look back at the previous management plan. The JR-West
Group announced the Medium-term Management Plan 2022 in April 2018, and
then the business environment changed drastically with the COVID-19
pandemic from the beginning of 2020.

® [nresponse, we moved quickly to address the pandemic and set four basic
policies. In October 2020, we announced Revision of the JR-West Group
Medium-term Management Plan 2022, and based on four strategic aims, we
embarked on efforts to reform and restore operations.

® JR-West endeavored to invest in measures for future growth and to improve its
ability to respond to change in a challenging business environment, while
flexibly taking on debt and raising capital through public offerings.

®  Due in part to the pandemic lasting far longer than anticipated, JR-West did not
achieve the business targets in the Revised Medium-term Management Plan
2022. However, the Company made steady progress on efforts at reforms and
reconstruction of operations, including structural reforms.

®  Please turn to the next slide.
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® Formulation of the Plan

Recog nized Issues and Business Strateg

Steadily advance ongoing initiatives and address management issues in light of rapid
changes in business environment

Rapid changes in business environment

# Sincereresponse to the victims of the Fukuchiyama Line train accident

» Tireless safety efforts in railway business, build trust

- # Revitalize core railway business, grow core businesses through Group synergies

Management issues to B . . ) E -
» Build an optimal business portfolio, ongoing structural reforms

» Solve social issues through business activities, create social and economic value

# Hire and train personnel, improve responsivenass to change and enhance

address

creativity through innovation

JR-West created Our Purpose as a vision for its future self, revisiting the meaning of the JR West Group's existence to
become a corporate group able to constantly create value in future society.

JR-West drew up the medium-term management plan for 2025 as the first step toward its Long-Term Vision for 10
years from now.

®  With management issues arising along with rapid changes in the business
environment, JR-West once again reassessed the reason for its existence and the
role it should play in society.

®  Naturally, we recognize the importance of providing safe and worry-free
mobility services to our customers during this process, and it is also important
to work with various partners to offer services that cover a broader spectrum of
the lifestyles envisioned by each and every customer, and are more accessible to
the lifestyles of customers.

®  Please turn to slide 13.
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O Prrpose and Long-Term ision

JR-West Gu n’s Value Creation System

JR-West aims to evolve into a corporate group that creates value in the future while striving to achieve
Our Aspirations in light of future society and issues.

Meaning of the JR West Group's existence in the future society

Backecasting from the future we want to realize in 10 years

Long-Term Vision
2032

Medium-Term First steps for growth into corporate group that constantly creates value

Management Plan
Improve safety of raily

2025 L e e
& frw Dusiness groun

Further evolve real estate and City development

Develap diverse SEMACes via digital strategy

Create new businesses

®  This slide shows JR-West’s system for creating value, now that we have entered
a major turning point with post-pandemic challenges.

®  Our Purpose expresses the JR-West Group’s reason for existing in a future
society. Our Long-term Vision 2032 is the future we envision in 10 years, based
on Our Purpose. The Medium-term Management Plan 2025 is the first step
toward achieving these aims.

®  Please turn to the next slide.
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Striving to Realize Our Lon -Term Vision

Making the enhancement of railway safety the foundation of our efforts, we challenge ourselves to
revitalize railways and expand in the field of life design.

2023 2025 2027

Medium-Term Management Plan 2025

erate growth by making the most of our
measures and opportunities

Return to pre-pandemic levels* by rev
railways

Improve safety of railways

j:-_nmn’m:arr: spartation, retail (sales of Good and food serdaies, st Eile e fiekd
Maobility service Life design
 field fiehd
Fe g A
Under 20%
2018 (pre-pandemic) 2025 2027 2032

®  The Medium-term Management Plan 2025 is a three-year execution plan based
on backcasting from Our Purpose and Long-term Vision 2032.

®  We shortened the length of the medium-term plan from five years to three years
in order to more rapidly address changes in the business environment and
strengthen our approach to taking on post-pandemic challenges, in light of the
concentration of major events and projects through the fiscal year ending March
31, 2026, such as the Osaka/Kansai Expo and the opening of the Hokuriku
Shinkansen’s Tsuruga extension.

® By contribution to the development of the Kansai area and western Japan area
as well as solutions for social and regional issues, JR-West aims to return to
pre-pandemic levels its transportation revenue, consolidated operating income
and consolidated EBITDA (excluding the impact from rising energy costs) by
the fiscal year ending March 31, 2028.

®  Furthermore, JR-West aims to increase the weighting of the life design field in

consolidated operating income to 40% by the fiscal year ending March 31, 2033.

We define the life design field as businesses that offer mobility solutions that
connect people to people, and people to communities, and businesses that
create value familiar to the lifestyles of customers by developing operations
rooted in lifestyles and communities.

®  Please refer to slides 15 and 16.
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Establish Kansai metropolitan area brand

ansal EXpo an opportuni

to create value

Create foundations for further development of Kansai

area and economy

Expand access transportation
for Osaka/Kansai Expo 2025,

»'1 stimulate prosperity in Kansai
and western Japan regions by

promating “plus one krips”
y
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Contribute to creation of compelling international
cities through upgrades to railway networks
centered on cities
Tap into foreign tourist demand
Set up complete reception Systerm in tune with diverse nesds,
disterminste information and lure visitors. to Kanssi and
western Japan regions
Shorten time required to reach
Dsaka/Kyoto by impreving access to
Kansai International Airport ‘f
More comfortable excursions from =
Japan's gateway to various parts of EEEEERE —
western Japan i e haaeat et

Improve convenience of access
to eastern Osaka and Nara
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Create systems for connecting with
customers 24/365

Convenient and affordable service using
data and digital technology
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Build seamless public transportation focused on railways, develop walkable and attractive cities

Develop vibrant hubs that people want to visit, foster the
oreation of lifestyle-centric areas along train lines that cater

to diverse lifestyles

Evolve area around
Osaka Station into
an even mone
enjoyable and
bustling town

Lmgnts goes e stemee sdeg

Develop new
station building
that further
enhances value
of Sannomiya
Station area

o Caai Bt g

Drevelop hubs that

offer mare valuable
SXpENEnces as gateway
to Kyoto

®  JR-West has launched several projects to realize its long-term vision.

®  While maximizing opportunities presented by the Osaka/Kansai Expo and
return of foreign tourists, JR-West is creating value for all community members

and developing areas along railway lines.
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g-Term Vision@2

Further revitalization of areas in western Japan oevelop regions to that foster well-being life in the future

Bring visitors from all over to western Japan, which is rich in tourism resources
Promote wide-area tourism for people in Japan and foreign visitors, who are likely to come in greater numbers, by spurring tourism demand in collaboration with regions

San-in Area

Convenient access to San-in area, where old

and new Japan can be found, on new roliing

stock for Limited Express Yakumo train
|

@M! access for touring

hww Lmioes Epewns. Sgrisnog frun draaoes,
T Egramusrg P a1 TOn

Setouchi/Chugoku Areas
Discover and disseminate more compeling conbent,
promote wide-area tourism in areas with

o e

Kyushu Area »
Key area connecting the bustle - _ Sarp
of westem Japan and Kyushu b

Nanki Area sy oy | T Hiroshima, . S3OFRL
Optimal “plus one trip”™ with 9 h F— £ —rxae
abundant tourism resources - | Hokata *Shirshama

Compietion of double-track

Kansai Maas app
Hara Lime for

Hokuriku Area
Extension of Hokuriku Shinkansen to Tsuruga and
eventually to Shin-Osaka will increase appeal of Hokurnku
Ares; mare convenient sccess from &

Mm‘nh,! Japanese
Beaury

Hokuriku

'"3'

/Y -—.“-m I e Saan W b
¥ =
waesud 629 ] T ﬂwnEn_ '"“';

Create sustainable and livable regions
Promote development of more lvable regions by creating
unigue town spaces arpund train stations, solving regional
msues and promoting sustainable transportation systems

Contribute to revitalization of communityand' society while creating new value through innovation

®  We are also luring people to the western Japan area by leveraging its abundant
tourism resources, and further enhancing the vitality of the western Japan area
by developing communities where it is easy to live in a sustainable manner.

®  Please turn to the next slide.
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Realization of Our Long-Term Vision Through Innovation

ﬁ st e

- convenience E/ICL
Full-height platform doors

Improve [ |
safety Face recognition ticket

i OCA

Drive the future by
creating new value
through innovation

Multi-function railway
heavy equipment

Improve
productivity

WESTER &

Create :
new value Al-driven image analysis and
detection

Create environments that facilitate Collaborate together with

imnovation from organizations external partners
___and employees

® In March 2023, we opened the Umekita area near Osaka Station with JR WEST
LABO, which is positioned as a hub for innovation.

®  With the aim of creating new value, we are setting up internal work
environments that foster innovation, and while coordinating with our external
partners, we will strive to improve our ability to adapt to change and initiate
change.

®  Please refer to slide 19.
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Medium-Term

Management Plan 2025
L4_'J Results Forecasts for FY2024.3
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W ETNENS

With the Fukuchiyama Line derailment accident as our starting point, we sincerely pursue safety and
remain steadfast in our efforts

® Sincere response to the victims of the train accident
® Promotion of JR-West Group Railway Safety Think-and-Act Plan 2027

<Key Initiatives> [—Targets and Indicators p.41}

+ Platform Safety + Create a Culture that Puts Safety First
- Maintain platform gates and safety screens to Establish managemant that prioritizes on-site decisions
prevent train-involved accidents caused by - Promate & mindset of putting customers first and meating
customers falling off the platform their expectations
- y o + Railway Crossing Safety + Strength Framework to Ensure Safety
To prevent coflisions between trains and large Throughout Organization
vehicles at raliroad crossings, install devices that - Improwe quality of risk assessment
s g s verbally notify train drivers when & large vehicke - Create & psychological safety team
-, re—— is stuck on the crossing - Alm to salve issues through on-site thinking and actions
« Earthquake Countermeasures + Safety Think-and-Act Initiatives by Each
- Promate earthguake safety measures such as Individual

seismic reinforcement and prevention of derailment

- Share and actively practice five values we want to cherish
to improve safety during earthquakes

[ L
s m * Improve Functions of Hardware and + Connect with Society and Learn from OQutside
Software the Company
Improve both hardware and software to enhance - Engage in dialogue with relevant organizations regarding
safety responses to natural disasters and other incidents
- Provide safie and reliable transportation (Improve Promcte efforts to leam from and implement safety measures
transportation quality) used by other rallway companies and related organizations

Moveabls platform gates Install radio alarms Cerailment prevention guards

®  Next, [ will explain our specific strategies under the Medium-term Management
Plan 2025.

® In the new management plan, our commitment to improving railway safety as
our highest priority has not changed.

® The JR-West Group is determined to never let an accident like the Fukuchiyama
Line accident happen again. We are sincerely responding to the victims of the
train accident, and all of our actions prioritize safety first as we strive to
consider the thoughts and meet the expectations of our customers.

®  Please turn to the next slide.
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Medi-Tam Mansgamet Pl 2025

2 Revitalization of Mobility Service Field and Business Ex'pansion in Life Design Field

Revitalize and restructure core businesses

Mobility service
field

Life design
field

- Transportation * Sales of goods - Hotel CP +5CCP * Real estate CP - Nippon Travel - Others
cP and food Agency

services CP

- Department

store
I

M i ] Travel and regional
obility business Retail business Real estate business et Other businesses
Operating revenues  Operating revenues  Operating revenues  Qperating revenues  Operating revenues
¥1,003.0 billion ¥190.5 billion ¥264.5 billion ¥194.0 billion ¥B8.0 billion
Operating income Operating income Operating income Operating income Operating income
¥87.5 billion ¥10.0 billion ¥38.0 billion ¥1.5 hillion ¥14.5 billion

Recovery to, and surpassing, pre-pandemic business conditions

Transportation revenue At least ¥870.0 billion
Consolidated operating income ¥185.0 billion
Structural cost reductions (Non-consolidated) ¥(50.0 billion)

Consolidated EBITDA ¥380.0 billion

Life design field

+ Further evolve real
estate and city
development

+ Maximize synergies
with digital
technology

+ Create new

businesses

Business domain expansion
Portfolio optimization

Ratio of operating income from
life design field

- FY26.3 About 25%
+ FY28.3 About 35%

+ FY¥33.32 40%

®  Revitalization of railway operations and optimizing the business portfolio are

two key themes in the Medium-term Management Plan 2025.

® JR-West aims to optimize its business portfolio while expanding business

domains in the life design field, a new business, through the use of real estate &

city development and digital technologies, while invigorating and restructuring

the railway business and other major businesses.

®  Through these efforts, we aim to return earnings to the pre-pandemic level, and

then exceed this level, by the fiscal year ending March 31, 2028.
®  Please turn to the next slide.
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2)-1 Revitalization and Structural Rei:g.r'--r‘ﬁq"of Rai"'lwa CITEHGESS

Aim to recover transportation revenue to pre-pandemic level by FY2028.3 through demand creation and other measures

At least Assumptions and outlook for transportation revenue

870.0

860.0 Growth from outcome of demand creation measures
- Network expansion (faster service, increased
(Ap R frequency)
i *  Synergy effects from digital strategy

Expansion of service content by customer
Parentheses indicate

growth in sales segment

compared with = Review of pncing etc,
FY2023.3 o e s i B e i

Recovery in foreign tourist demand and increase in
] revenue through measures
brprox. =34,
807.0
Dema!td-”n etc.
Trnboind

Basic utilization assumptions

Appros, +10.0 o o
Has n [(Shinkansen)
(Ap y «  Aprilin FY24.3 :84% of pre-COVID level
= Recovery begins from August as usage rises
during Cbon vacation pericd, with utilization
reaching about 90% by end of fiscal year

Maintain 90% utilization from FY2025.3
(Kansai urban area)
Maintain 92% utilization from FY2024.3

FY19.3 FY23.3 FY24.3 FY26.3 FY28.3
results results forecasts objectives target level

®  Here, [ will explain the outlook for the railway business.

®  First, let’s look at revenue. As shown in the lower right of the slide, we forecast,
as a basic utilization assumption, that Shinkansen ridership will basically
recover to 90% of the pre-pandemic level by March 31, 2024, and then stay at
this level thereafter.

®  Moreover, in order to regain the last 10% of ridership, we must engage in
various measures to create demand and steadily tap into demand from foreign
tourists, which should recover in earnest. Our forecasts, as stated here, take into
account growth in revenue from the fiscal year ended March 31, 2023.

®  Please turn to the next slide.
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2-2 Revitalization and Structural Reform of Railway Business

Continue to work on structural cost reduction with aim for ¥50 billion reduction in FY2028.3
Outlook for parent operating expenses
Increase related to digital strategy
« Point-related expenses
New domain related (fhers = - » System-related expenses, etc.
Appron. +0.3 R New domain related
Human capital Approx, +20 0 * Comprehensive infrastructure management business
A 4 | | related, etc.
¢ - Strengthen human capital
pproe. +13.0 « Increase due to investment in human resources, such as
Digital strategy Appro. +7 securing talent and enhancing education, etc.
External factars Approx. Approx. External factors
Anpros +20.0 +30.0 +37.0 + Increase due 1o rising energy costs, etc.
Structuralcost
reductions 5 A : m 0} Structural cost reductions
Apﬁlﬁ.fﬂﬁ a) G Pm - - + Transformation of customer services
B (31.0) Appﬁ m 0) . Transformation of railway operations
Emergency cost Appro. + Transformation of maintenance methods
controls (20,0} » Organizational structure reforms
Approst. (61.0) Approx,
(5.0 Emergency cost controls
= ¥20 billion reduction planned for FY2024.3 durning this
o management plan
Others
Others B + Increase/decrease based on performance,
Approx. (26.0) d L, 4
___depreciation expenses, etc. 3
o Parent FY23.3 results FY24.3 forecasts FY26.3 objectives FY28.3 target level
operating Approjamatel
expenses ¥752.3 bilion ¥833.0 bilion ¥890.0 bilion ¥900.0 cilion

®  Next is costs.

®  The structural cost reductions that were made while undertaking these
initiatives amounted to ¥26.0 billion, more than our target of ¥20.0 billion, in
the fiscal year ended March 31, 2023.

®  During the current medium-term management plan, JR-West aims to cut costs
by ¥40.0 billion by the fiscal year ending March 31, 2026 and by ¥50.0 billion
by the fiscal year ending March 31, 2028, through initiatives for three
transformations in customer services, operations and maintenance methods.

®  Asshown on this slide, however, JR-West expects parent operating expenses to
increase, owing to higher costs due to external factors such as higher energy
prices, costs to rise in new businesses and for its digital strategy in growth fields,
and, costs for strengthening human capital.

®  Please see slides 23 and 24.



ot Plan 2025

3)-1 Further Develop Real Estate andC|t|es

Collaborate with everyone in regions to form a community where people can live and spend time with
peace of mind, and help solve regional and societal issues

e City Development Starting from Stations e Further Expansion of Asset Portfolio

Basic Strategy

Realize city development by collaborating with local Strengthen our organizational capabilities and achieve

Enhance our marketing and
management skills, and
promote city development
that increases the
attractiveness of stations
and cities, focusing on
terminal stations and areas
along train lines.

businesses and leveraging the strengths of our
transportation network

<Nishi-Akashi Station South District>

+ Create towns desirable to live in, utilizing *Make
PLACE™* and our wide-area netwoark.

® “Make PLACE" represents our commetmant to
helping solve social issues by adding mechanisms
and devices that encourage community formation
to the properties and services we provide.

7 -
e 7> PO =
<Mukomachi Station East District>
+ Create towns where people want to work, with

a concentration of startups and cutting-edge
companies

sustainable growth through the accumulation of high-
volue-added real estate assets
+ Accumulate know-how in logistics, healthcare, and
other areas
= Asset expansion in Tokyo metropolitan area and
elsewhere

R\

e
Coit smorage ogency facines Heattncare facioes Bgras resgences [Shouve

(Thlgubi Wird, Yokorama Ofv]  (Shnjuly Wird, Takea) Ward, Tekos]

Strengthen Management Fields and Improve Asset
Efficiency

* Renewal of property management system
[Became & management company able to solve issues faced by tenants and
building owrers)

» Establsh and expand scale of private REITs

+ ColBlaborate with local areas in private funds

®  From here, [ will talk about our efforts in the life design field.

Especially real estate and city development.

® In Nishiakashi and Mukomachi, we are collaborating with local businesses

while advancing city development projects centered on train stations. JR-West
contributes to solutions for regional and social issues by forming communities
based on regional characteristics.
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3)-2 Further Develop

Real Estate and Cities

ot Plan 2025

Promote large-scale development of train stations, conduct area management, advance neighboring city development,

create bustling towns that people want to visit
® Development of major stations

<Development of new Osaka £ ot ope
Station building>

in summaer 2024

Develop station buildings
that are tremendously
convement by directhy
connecting to Osaka station,
while accommodating

® Enhance experiential value of
city center

* Enhance the overall attractivenass of town
centers through area management in
collaboration with sumrounding businesses,

In conjunction with the st

creation of & vibrant

= "% environment with new station

e buildings, enhance the charm

- |50 of towns through a more

convenient transpartation

network, such as streetcar

<Development of new
Hireshima Station building>

diverse workstyles.
o access to JA station ticket

. v riential val 4 ;
gates, Improve experiential value and customes

draw by continually updating content
(3R Eyoto lwtan, #openg ceviers, saton buldng, ic

<Development of Osaka
Station’s western district>
(IP Tower Osaka)

Scheduled opening
4

IN SLITTHTRE:

< Development of new
Sannomiya Station building>

scheduled opening

in Fy2

By setting up one of the
largest offices in westam
Japan, accompanied by retad
facilities, a theater, and our
group’s symbohc hatel, wea gm
to enhance the experiential
value of the city center.

Develop & new station building to
i showcase the charm of Kobe, and
' improve the hub functionality of
the area throwgh the construction
of & network of padestrian
wallways and city development in
collabaration with ocal
governments and nearby

+ Update spaces in front of stations ta
augment flow of people and improve
circulation with the town

* Mo wrwe v e R O, Ls and TTE
ot

businesses,
_ o e -
® Project Impact Total investment  EBITDA (Assumptions)® ﬁr;f:;r:::mﬁ:tp?:gmg
City development Osaka ¥100.0 billion ¥9.0 billion _ Real estate/ b
projects Hiroshima ¥60.0 billion ¥5.0 billion City development

*Groupwide impact in FY2028.3 “*Total for FY2024.3 to FYZ2026.3, incuding financing. 24

®  JR-West is also undertaking large-scale projects at strategic train stations in
Osaka and Hiroshima. While developing buildings that take advantage of our
strengths, namely land near train stations, we are promoting area management
along with local businesses with the aim to creating lively cities that people
want to visit. We expect to see an impact from the projects listed here.

®  Please turn to the next slide.
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Maximiz Synergies With Digital Stratec

Increase number of our fans through payment services that enhance convenience along individual customer journeys

® Create demand for travel and purchases e Introduce new payment services that support the “WESTER
experience”
Evolution of our connections with customers New payment services
- Expand services in payments (maobile ICOCA, etc.), apps (WESTER, tabiwa » Introduce new payment services in addition to mobile ICOCA and
by WESTER, WESPO} and digital spaces J-WEST Card

Advance towards easy to accumulate, want to use points

- wemiies employee salaries™, and subsidy payments from local governments
= Expand unique WESTER point products and collaborate with external parties

*We plan to apply for designation by the Minister of Health, Labar snd Welfare.

Advance Group's marketing capabilities
- Increase repeat usage and variety by deploying Group data-driven marketing
based on customer journeys

Futuristic city development that connects new payment
methods, points, and data

Offer unprecedented convenience, value and fun

Digital Tourism Business

. of WESTER mambers (10w
B million people
by FY2026.3

(M

>

Collaboration with@ a
extarnal partners .
-

B L A
toblwe  wrseg

e r—

* Promote cashless transactions in western Japan for B2B transactions,

®  We are maximizing synergies with a digital strategy.

® We will provide WESTER experiences, which nurture feelings of wanting to
continue living here forever or wanting to visit again, by connecting all of our
customers to the diverse services offered by the Group, by using data and digital
technologies.

®  To this end, we are working to (1) evolve our connections with customers, (2)
advance towards easy to accumulate, want to use points, (3) advance Group
marketing capabilities, and (4) introduce new payment services that support
WESTER experiences.

®  As a part of this, we will provide new payment services with wallet functions
that enable the receiving and sending of money, along with QR code payments
that do not require an IC card reader in retail stores.

®  This will expand the scope of our services to small/medium-size companies that
have problems with the requirements of a terminal for adopting ICOCA and JR-
WEST Card systems. With the wallet function, associations can be made with
ICOCA charges and J-WEST Card payments, and combined with the use of
WESTER Points, JR-West aims to generate synergies with the payment devices
it manages and make more inroads into lifestyle services through advances in
payment functions.

®  We aim to improve convenience for each customer’s unique journey, and
increase the number of our fans through new payment services.

®  Please turn to the next slide.
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B Create New Businesses

Expand solutions aimed at creating new external revenue sources beyond utilization within the Group

¢ Expand data solution business with “Yokoten”

» Expand the data-informed consulting business, which horizontally
deploys (Yokoten) data solutions developed for internal use with data
analysis and Al, to other railway companies and industries that share
strong similarities.

JRW Data Analytics

e Integrated Infrastructure Management Business helps
realize sustainable living

* Leverage know-how and
experience that supports railway
infrastructure to tackle issues, such
as aging infrastructure and
facilities* and securing engineers,
faced by society amid ongoing
population decline

8w
.{ "w R o ?
» Evolve connections with ﬁﬁh—_ﬂ:ﬁ%.
municipalities and regional business e

partners, promote wide-area West Japan

infrastructure management and ""':':_“w S? ’“":w““""‘"
more comprehensive business tmngbc;;«-t-'-w::t ,'n.-:-:-w
operations to drive industrialization i

of the region

* Roads, bridges, water supply and sewage systems, public facilities, etc.

® +PLACE for matching member base with diverse spaces

+ Dffer a platform that enables integrated reservation of diverse spaces,

realizing a “time and location-independent [ S e T T
lifestyle” for customers (1 1]

+ Develop a new business foundation = +PLACE
by expanding the member base connected to the platform and
diversifying points of contact in spaces

® Business Challenges that Create the Future

-
= Amid rapid societal changes, continue to P {‘ E s b
create new businesses that drive the future i e

with various partners " ﬂ .'ivi._ 2
M e R |

® Project Impact/ Capital investment during this
management plan

FY26.3 FY28.3

Capital

Expenditures™ ¥65.0 billion ~ ¥130.0 billion

Digital strategy/
Create new
businesses

Consolidated
operating
income"2

*1 Total from FY2024.3, including financing

*2 Groupwide impact compared with FY2023.3

+¥5.0 billon ~ +¥15.0 billion

®  This slide outlines four initiatives, and I will talk about the integrated infrastructure

management business.

®  After its privatization, JR-West revived railways and leveraged its organizational

capabilities, which have evolved as one of only a few transportation service

providers in the world, to enter into the integrated infrastructure management

business, where we engage in the integrative management of roads, bridges,

waterworks and a broad spectrum of social infrastructure, to make it better aligned

for future society and easier to comfortably and continuously use.

®  We will leverage various organizational capabilities that we have cultivated in the

railway business, such as asset management from a long-term perspective, and our

connections with the region. Additionally, we will contribute to solving regional

issues and advancing industrialization by collaborating with external partners.

®  As for our digital strategy and creating new businesses, we plan to invest ¥65.0

billion during the medium-term management plan, which we think will boost profits

by ¥5 billion.
®  Please turn to the next slide.
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Financial Targets (Financial KPIs

Ability to
generate
profits

Financial
discipline

FY23.3 FY26.3 FY28.3

(Results) (Objectves in this plany: (Targeted pre-pandemic level)"?

Consolidated ¥83.9 billion ¥150.0 billion ¥185.0 billion

operating income

EBITDA ¥243.6 billion _ ¥340.0 billion : 5 ¥380.0 billion
Recovery m Zenerate

5 - o profit s 'n.ure_ g
| T ¥694.5 billion ~eenemton ¥g6Q,Obillion P ¥870.0 billion
@ | revenues ability

m st Structur el Frea o yine

2 e ¥(26.0) billion ¥(40.0) billion ¥(50.0) billion
— vs. F a3

Net interest-bearing Redthe
debt /JEBITDA 56X ins

Create mons

carsh flow
s Fediuce

Next, I will explain the Company’s financial targets based on these initiatives,
and the outlook for each segment.

In the medium-term management plan, we have set KPIs as targets for the fiscal
year ending March 31, 2026, with a focus on our ability to generate profits,
management efficiency and financial discipline, as well as for the profit
weighting of the life design field.

We also disclose targets for the fiscal year ending March 31, 2028, relative to
pre-pandemic levels, excluding the impact from higher energy costs, an external
factor.

JR-West aims to achieve consolidated operating income of ¥150.0 billion and
consolidated EBITDA of ¥340.0 billion in the fiscal year ending March 31,
2026.

Our target for consolidated ROA is around 4%, and for consolidated ROE it is
about 8%.

For each of these, we aim for further growth or improvement by the fiscal year
ending March 31, 2028, targeting consolidated operating income of ¥185.0
billion and consolidated EBITDA of ¥380.0 billion.

Later, I will discuss financial discipline.

Please turn to the next slide.
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[Previous segments] [New segments] i Key Changes ------—---
hrﬂpﬁlhhﬁl' 1 E - Hﬂhl'lty u Change in segment classification
[ ey for internal Rallway Company
— ST ST | SRS
T e ' e — ] Changes i constituent WPH"M
b ] ; | and cassfications of each business
Retail .! | hecwical { cting MW ey ana e H with launch of Rallway Company H
{ - [P i i narme of transpontation t
[ Oeermestswoe ] T | ; segment I
T T T ln Coqmenh ahih Sk
. H transports travelers, is chnnge-: tor
Retail H maobility segment ., with intention of
i ding more persanalized mobility
Rl e 1] i provi
T H e
T
[ owwewe ] ¥
-,B Change in segment classification
! for hotels business .
. Real estate H Segment classification for hotels business |
Other businesses AR [ ealcsmwimscancome ¢ lechanges boreal estau segment a5 3
(O S ) £] | fincton of cressng veke of coes
L Vo e —— i develaped by the Group
S G L) Traveland regional solutions Y el business becomes
f { 1 H a ment and changes | name "
i Caceetse ] T T I | H Hasﬁr?g satisfied ummiﬁg Tequirements
| | Whectricsd Contracting [l ey s . - . arising from the aforementionad changes, |
[ Gty et uiiibraniie. N Costusen ] Other businesses H travel business is changed to travel and |
T S |  DEeRREER— :
28

Here, I will explain the changes in reportable segments.

JR-West reorganized its constituent companies, changing the transportation
segment to the mobility segment alongside the launch of the internal railway
company in April. The hotels business was moved to the real estate segment,
and the travel business was made into a new segment. Please refer to the slide
for details.

Please turn to the next slide.
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Business
e ™ e’ ++-EBITDA ® Operating Revenues ¥ Billions
)ﬂ:"r 158.1 202.5 234{; 5 Fr24.3 forecsts F¥26.3 objectives
. = : . 955.0 1,003.0
146.0 z 2
i I e PN o oo 807.0 860.0
955.0 1,003.0 419.0 450.0
B3 Kansai Urban Area ] 294.0 310.0
Other conventional lines a4.0 E 00.0
B Operating Income ¥ gillions
' FY24.3 forecasts FY26.3 abjectives
72.0 87.5
i A e~ ® EBITDA ¥ Billions
FY24.3 forecasts FY26.3 objectives
® Forecasts (Assumptions) for Transportation 202.5 234.5
Revenue During Management Plan - -
Forecast basic usage on Sanyo Shinkansen, Kansai Urban Area
Main special factors (positve factors from FY2023.3
Measures o create demand
Sanyo Shinkansen Lo
3: Gtart at Basic utilization (vs. before ¢
FY24.3 FY25.3 FY26.3 :
®  Next, [ will discuss our outlooks for each segment for this fiscal year and during
the medium-term management plan.
®  As | just explained, our forecast for basic usage of railways assumes a boost
from our measures and demand from foreign tourists. On this basis, we estimate
transportation revenues will be ¥807.0 billion this fiscal year and we target
¥860.0 billion by the fiscal year ending March 31, 2026. Our forecasts do not
reflect the impact from the Osaka/Kansai Expo or the opening of the Tsuruga
extension of the Hokuriku Shinkansen.
®  Our ¥419.0 billion target for Shinkansen revenue this fiscal year breaks down as
¥381.0 billion from the Sanyo Shinkansen and ¥38.0 billion from the Hokuriku
Shinkansen.
®  Also note that the change in reportable segments resulted in various
construction businesses being moved from the other segment to the new
mobility segment.
®  The retail business is shown on the next slide. Please turn to slide 31.




11.1 11.0 11.5 1?'0
L »— . [ ]
. [ ] —

5.9 5.4 6.0 10.0

241.3
190.5
165.0 176.5
FyY24.3 FY26.3
forecasts bjectives

8 Forecasts from FY2024.3

B Operating Revenues .

Sales of goods and food services
= In FY2024.3, sales at goods retailers likely to be on par with pre-
pandemic level, while sales at restaurants should reach 90% of
pre-pandemic level
VIA-INN
+ JR-West forecasts FY2024.3 revenues and profits above pre-
pandemic levels due in part to structural refo : aim for ADR
+5% in FY2026.3 (vs. FY2019.3) through development of Via
Inm Prime
Department stores
* JR-West expects sales t recover o pre-pandemic level in
FY2024.3; aim to improve competitivenass with ongoing
remadeling

= The breskcireny of the Sgures

3107 BrEakEoWT ¥ Billions

FY24.3forecasts  FY26.3objectives

176.5 190.5

Sales of goods and food 150.5 163.0

08 which, VIA-INN 18.0 20.0

Department stores 24.5 25.5

B Operating INCOME (ruer bresiacnn) ¥ Billions
FY24.3forecasts FY26.3objectives

6.0 10.0

z:ﬁcgqoodsand fiood 5.5 90

Of which, VIA-INN 1.5 3.5

Department stores 1.0 1.5

n EBITDA (major breakdown ¥ Billions

Sales of goods and food
services
OFf which, VIA-INN

Department stores

FY24.3forecasts
11.5

9.0

20

FY26.3objectives

the segment iotals

16.0
13.0
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Real Estate Business

Cpuieny Ly Corwng e EBITDA B Operating Revenues i o ¥ Billions
: 75.5 FY24.3forecasts _ FY26.3objectives
61.7 64.2 62.5
p ® & * 216.0 264.5
3; = 3:5 . 3; 5 ::I‘:L";':“;Eﬁe':a“ Ang 118.5 143L‘.U
. . ] Of which, Real e 53.3 58.0
o 264.5 o 65.1 a0.0
216.0
188.3 204.3 shopping center 58.5 67.0
Hotels 38.0 48.5
® Operating INCOME pmscory
FY24.3forecasts FY26.3objectives
33.5 38.0
Real estate lease and 15.5 17.5
vigd ¥ F Fy2 sales business B £
! ! x Of which, 11.6 12.0
sale 3.8 5.5
Shopping center 7.5 9.5
®m Forecasts from FY2024.3 e 0.5 0.5
Real estate lease and sales business RIS A e pisaa
. sales but :.ILIeu profits, owing to timing issues in B EBITDA (o srearscnr ¥ Billions
B HT-[]:j—,iI:EIJ[ costs associated with projects opening FY24.3forecasts FY26~30ijCﬁVE§
Shopping center 62.5 75.5
« JR-WestF Real estate lease and
les busi
OF which, Renl e 33.5 41.0
Re
Hute‘s._ Shopping center 14.0 17.0
+ JR-West expects ks
FY2026.3 (vs. FY2019.3) with opening of a new brand hotel

®  The real estate segment includes real estate leasing and sales business, shopping
center and hotels (newly added).

® In the real estate leasing and sales business, we forecast higher revenues but
lower profits in both this fiscal year and the fiscal year ending March 31, 2026,
compared with the fiscal year ended March 31, 2023, owing to timing issues in
the sales operation and higher costs associated with the opening of large-scale
projects in Osaka and Hiroshima.

® In the shopping center business, we expect shopping center sales to be on a par
with pre-pandemic levels this fiscal year, and target growth to ¥380.0 billion by
the fiscal year ending March 31, 2026.

® In the hotels business, we plan to open in summer 2024 the Osaka Station Hotel

Autograph Collection, a collaborative brand with Marriott Hotels. We aim to

increase ADR by 20% compared with the pre-pandemic level by the fiscal year

ending March 31, 2026, by using this opening as an opportunity to rebuild our

brand.

The next slide has information about the travel and regional solutions business.

®  Please turn to slide 33.
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Travel and Remnal Solutions Busmess

M"—'-l--« B Operating Revenues . srkdonr ¥ Billions
A4S FY24.3forecasts  FY26.3objectives
60 T8 2.0 62.9 136.5 194.0
11 -~ E 4.0
.:' /
0.2 194 0 - Operatmg INCOME (o ermsicon ¥ Billions
' 162.9 o FY24Y3forecasIs FY26.3 objectives
136. 6.0 4.0 1.5
40.5
W EBITDA vosccoeenionors  xsiliens
FY19.3 Pias FY24.3 ) FY24.3forecasts  FY26. 3ob}echves
4.5 2.0
B Forecasts from FY2024.3
Tourism business Solution business
* Pullback from government's nationwide travel assistance = Sharp drop in vaccination administration-related work
likely in FY2024.3, but expect demand to rebound for anticipated in FY2024.3
domestic travel after COVID-19 classification downgrade + Keen to expand solutions business for issues affecting
» Give shape to digital tourism communities




Realize Sustainability Management G l [0 ba I E nv i ronme nt

As a corporate group responsible for social infrastructure, JR-West aims to improve the overall
sustainability of society through efforts to protect the global environment

Main initiatives

Prevent global warming and

addiies it hanne Contribute to creation of a circular society Coexist with nature
= Promets the introducton of snargy-saving _— v Recycle waste, such as railway materials ¥  Rapisce materials. such as paint, with low snvironmsnts|
- moac
¥ Rliom rameesiie nieryy ¢ Mave away from plasticuse # Covamriction work ihie donakdurs scomesesa oF thverk and
¢ Promote medal shilt in palsenger + Advance horizontal recycling of PET bottles R i
RS pOatice ¢ Reduos water usage

| Instill eco-consciousness in every Group employee, steady hand in environmental management, as the foundation for efforts

Environment-related About ¥85 hlIIFon n FY24.3-F¥26.3 * Eligible green projects are shown in JR-West’s sustainability bond framework
Investment Plan About ¥110.0 billion in Fy24.3-Fv28.3
__v__
Long-term environmental targets in JR-West Group Zero Carbon 2050
R ; 0
€02 emissions for entire JR-West Group . 2' 2050
= Scope 1+2 (consoliciated) 35% reduction ' A1 TG GO ' Achieve carbon neutrality

compared with FY14.3

compared with FY14.3 (Upweard revsnn from previous 46% raduction iargat)

{Depiction of comprehensive Fuim cam o P o ruce P ol 2 P oo dana

@ =3 Challenges for carbon neutrality hydrogen Station installation) g-_

+ Establish comprehensive hydrogen stations utilizing railway assets such as stations = > Hy: H o
+ Develop with eye on introduction of hydrogen fuel cell trains e s e e _..___ E e i
« Participate in society’s efforts to decarbonize, such as CO2 capture and storage e L --“. H e Hy

(CCS) projects - ‘L [

®  Next, [ will introduce our initiatives to realize sustainable management.

The first topic is the global environment.

® JR-West aims to contribute to improving the sustainability of society, the basis
for its business activities, through initiatives to protect the global environment
as a corporate group involved in social infrastructure.

®  As aunified group, we advance initiatives to protect the global environment
through three main approaches, as key themes, namely preventing global
warming and addressing climate change by reducing CO2 emissions, creating a
circular society by promoting resource conservation and recycling, coexistence
with nature by protecting water resources and biodiversity.

®  Please turn to the next slide.
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Realize Sustainability Management H uman Ca ) ital M danageme nt

People that can transform and grow by themselves are the driving force behind our Long-Term Vision.
We support their growth while enhancing diversity and motivation, with the aim of developing creative
human resources who can adapt to change.

Realization of Long-Term Vision

Grow each employee, demonstrate and integrate their individual strengths

Promote Groupwide human resource strategy
- Build a portfolio of creative human resources who can adapt to change -

Human resources cultivation Diversity and inclusion Work engagement

Establish an environment with options
for autonomous caresr dey L]
Secure employ
skills in each b
medium- and long-term
Implement career programs”* that
allow employees o acquire diverse
expertise and expenences

Evolve into a corporate group that

sment of women as
and accelerate related

efforts
Expand recruitment of mid-career
professionals and promate

Cultivate a corporate culture where
employees are highly engaged and sense
their growth (improve the "motivated
workplace ratio™2)

Timely grasp of situations and shorten the
PDCA Cycle

Help employees maintain and improve
their physical and mental health through

the Medium-Term Health Management
Plan 2027 *¥

employment of people with disabilities

®  To consistently improve corporate value, it is essential that our business models,
management strategies and human resource strategies are linked together. To
link our management strategies and human resource strategies, we will create a
human resource portfolio with the ability to address and spur change, as well as
enhance diversity and motivation while supporting the individual growth of our
people as a business management.

®  The entire Group will advance our human resource strategy centered on three
initiatives: human resource cultivation, diversity & inclusion and work
engagement.

®  Please turn to the next slide.
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nAchleva c.lai::::on o ——— S
64% e
Netzer\o
FY14.3 FY26.3 FY31.3 2050 FY23.3 FY26.3

en in management

10.0% ff..ff' ' 10.0% P P 400%
— o
g l 8.0% = 330%
- 5.5% i 167%
"~ 2.6%
FY23.3 FY26.3 FY28.3 FY23.3 FY26.3 FY28.3 FY23.3 FY26.3 FY28.3

®IR-West non-consclidated indicators

Explore appropriate non-financial KPIs as indicators of growth in residents, exchanges and related populations along train lines

®  Asshown here, JR-West has set KPIs for the global environment and human
capital management.

®  Please see slide 41 for our safety-related targets.

®  Please turn to the next slide.
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Investment Plan

Steadily invest in safety, concentrate resources in growth fields

(Reference) Investments in Medium-Term

Five-year comparison ¥1,400.0 billion Management Plan 2025
(+¥222.5 billion)

Breakdown of grnwtl‘.
investments

¥900.0billion | transpertation spemtions
! #70.0 billion

¥1,177.5 billion

Growth mvestment

Real estate and
¥482.0 billion o city daveloprment

1 ¥210.0 ballion

Digital strategy

Hew domain

¥85.0 billion

Others
¥530.0 billion et e ¥15.0 billion
e ¥340.0 billion
FY19.3 FY24.3 FY24.3
-FY23.3 -FY28.3 -FY26.3

() indicate change from the
period shown on the left

®  This slide shows our capital expenditure plans.

® JR-West plans capital expenditures of ¥900.0 billion on a consolidated basis
during the medium-term management plan.

®  The Company aims to spend ¥1,400.0 billion through the fiscal year ending
March 31, 2028, which is ¥222.5 billion higher than that of the previous
medium-term plan.

®  We will steadily invest in safety as an unwavering commitment of management
to improve safety.

® The Company will invest resources in future growth while optimizing the
business portfolio, by expanding business in the life design field, as well as
invigorating and restructuring the railway business and other core businesses.

®  Please turn to the next slide.



Mdin-Tamm Managamst Plan 2025

Financial Strategy/Shareholder Returnét..._l_;-

Establish ability to generate cash flow in a post-pandemic world and maintain proper financial discipline while building an
optimal business portfolio

Promote sustainable improvements in corporate and shareholder value with steady long-term shareholder returns
Financial discipline + Net interest-bearing debt / EBITDA Under 5x (rv26.3)

» Pay a stable dividend targeting a dividend payout ratio of at least 35%
Shareholder Returns - Implement a capital policy that takes into account opportunities while aiming for
sustained improvements in corporate value
Fundraising I U—ISES of cash
. | Medium-Term Management Plan 202 Medium-Term Management Plan 2025
[ el i e =
H ] = :
H : Safety [Priority ranking 1)
: ?——p CapEx nvest in safety, an unwavening prionty in our
1 P
1 P
: Operating : [Priority ranking 2-1]
1 | cash flow | CapEx ot
: : for growth
1 I
1 |
1 B
1 i
1 §
i ] Shareholder
1
: lzu:':::llona:::r i L Debtﬂrleud::‘cf.ion
1 I

® [ will explain our financial strategy and shareholder returns.

®  During the transition period for optimizing our business portfolio, we intend to
keep the net interest-bearing debt to EBITDA ratio less than 5x by the fiscal
year ending March 31, 2026, as a proper approach to financial discipline that
takes into account a recovery in our ability to generate cash flow in a post-
pandemic world.

®  Regarding shareholder returns, the Company targets a dividend payout ratio of
at least 35% while continuing to emphasize long-term stability in shareholder
returns.

®  Asshown at the bottom of this slide, JR-West aims to constantly improve
corporate value, and will take an opportunistic capital policy when excess funds
are created.

®  Please turn to the next slide.
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Mdin-Tamm Managamst Plan 2025

Financial Strategy/Shareholder Returns®2

® Shareholder returns in FY2023.3 and during management plan

Raise dividend forecast based on dividend payout ratio target of about 35%
FY2023.3 in FY2023.3, with emphasis on long-term stability in dividends
Plan to distribute full-year dividend of ¥125 per share (yea-end dvidend: ¥75 per share)
FY2024.3 + Plan to distribute full-year dividend of ¥100 per share based on policy of
< paying a stable dividend while targeting a payout ratio of at least 35%

(Reference) Trendsin dividends per share (¥) from the Medium-Term Management Plan 2022
176 1629 :
Shareholder return policy
in the Medium-Term Management Plan 2025

o . ® Pay a stable dividend targeting a dividend payout
100 100 100 _ ratio of at least 35%

® Implement a capital policy that takes into account
opportunities while aiming for sustained
improvements in corporate value

125

FY¥19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY26.3

®  Lastly, [ will talk about dividends for the fiscal year ended March 31, 2023 and
plans for this fiscal year.

® JR-West plans to distribute a year-end dividend of ¥75 per share for the fiscal
year ended March 31, 2023, representing a payout ratio of about 35%, in line
with our return policy in the Revised Medium-term Management Plan 2022,
and in light of net income beating our estimate. For the entire year, we
accordingly plan to pay dividends per share of ¥125.

®  Based on our newly disclosed shareholder return policy, JR-West plans to
distribute a dividend of ¥100 per share for the current fiscal year.

(In closing)

®  JR-West will concentrate its efforts on more reforms and reconstructions to
operations, positioning the three years through the fiscal year ending March 31,
2026, as a period for taking on post-pandemic challenges, as the many measure
we have taken begin to bear fruit, along with numerous events, such as the
Osaka/Kansai Expo.

®  Additionally, we aim for further growth to realize our Long-term Vision 2032 as
we quickly transition to a new stage of evolution and growth.

®  This concludes my portion of today’s presentation.
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{ % Billions)
FY19.3 results™: FY23.3 results? FY24.3 forecasts FY26.3 objectives FY28.3 1arget level
Consolidated operating
pearaine 1,529.3 1,395.5 1,521.0 1,740.0 1,950.0
Mobility 1,026.3 833.7 955.0 1,003.0 ==
Retail 241.3 165.9 176.5 190.5 -
Real estate 188.3 204.9 216.0 264.5 -
Travel and regional 4 _
selitions 40.5 162.9 136.5 194.0
Other businesses 32.7 27.9 28.0 B8.0 s
E“"‘“""““’d operating 196.9 83.9 115.0 150.0 185.0
Mobility 146.9 33.2 72.0 B7.5 =
Retail 5.9 5.4 6.0 10.0 -
Real estate 36.9 34.5 33.5 38.0 e
Travel and regional .
sokstions 0.2 6.0 4.0 1.5
Other businesses 7.4 4.5 1.0 14.5 g
Consolidated recurring profit 183.3 73.6 99.5 130.5 -
Consolidated profit
attributable to owners of 102.7 B8.5 66.5 o7.0 -
parent
Consolidated EBITDA 361.3 243.6 27%.0 340.0 380.0
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® Objectives
Objectives over the 5 years through FY2028.3

Train accidents that result in casualties among customers

Train labor accidents that result in fatalities among employees

FY2028.3 objectives

Keep at zero

Keep at zero

* Hardware maintenance
[Platform Safety]
Of train stations eligible for barrier-free fare
system,

(Rallway Crossing Safety)

Upgrade equipment at railroad crossings
that meet certain criteria™ to audibly warn train
drivers of large vehicles stuck in crossings

[Earthquake Countermeasures)
Earthquake countermeasures for Sanyo
Shinkansen

- Vision

1 A pC £ Evpu et soTIOR T t g g

@ Update platform gates at stations with more than 100,000 riders

@ Update platform gates or platform safety screens at stations with
less than 100,000 riders

=

T Railroad crossings upgraded with radio notification systems

@ Trains equipped with visual recognition systems

@ Measures to prevent collapse of structures (reinforce bridge
footings)
2 Measures to prevent significant sagging of railway lines (reinforce
rigid-frame abutments)
3 Measures to prevent major train dewviation from tracks

(upgrade derailment prevention guards on high-priority track
sactions™*)

Upgrade ratio 60%"*

Upgrade ratio 50%"*

Upgrade ratio 90%

Upgrade ratio 60%">

Upgrade ratic 100%

Set targets to achieve by end of FY2028.3 based on “culture that prioritizes safety first,” “framework for
ensuring safety across entire organization,” and “every employee thinks and acts with safety in mind”

a8 Pt roa ey i dtmma | e Saee gbabees um s 53
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Bond redemption amount {non-consolidated

150.0 4

100.0

50.0 4

¥ Billions
Issuance in FY2020.3 or before
Issuance in FY202
Issuance in FY2022.3
Issuance in FY2023.3
-3
30c

ane o

oo T
10¢ 1as = 1t oy B 180 iy

ir
24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 4B 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 VO 71 V2

(Note 1): As of May 1, 2023
(Note 2): Redemption amount is face value
(Mote 3): Horizontal axis shows fiscal years ending in March
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Financial Highlights

[Consolidated)
Operating Revenues 1,031.1 1,395.5 364.4 35.3 1,512.0 116.4 B.3
Operating Income (Loss) (119.0) 83.9 203.0 = 115.0 31.0 37.0
Recurring Income {Loss) (121.0) 73.6 194.6 = 99.5 258 35.2
Tt Al ML RaEle R e of paouek (113.1) 88.5 201.7 - 66.5 (22.0) (24.9)
[ Non-Consolidated]
Operating Revenues 577.6 791.2 213.6 37.0 908.0 116.7 14.8
Transportation Revenues 487.6 694.5 206.8 42.4 807.0 112.4 16.2
Operating Expenses 704.6 752.3 47.6 6.8 833.0 80.6 10.7
Personnel costs 180.7 186.6 5.8 3.3 188.0 1.3 | 0.7
Monpersonnefcosts 3347 3773 42.6 127)  4510) 2 736 2 1985
Energy costs 40.8 59.6 187 | 46 69.5 9.8 16,6
P —— _ 136.7 140.1 34 25| 164.0 | 238 | 17.0
Miscallaneous costs 157.2 1776 20.4 13.0 217.5 39.8 22.4
Depredation and Amortization 127.2 124.2 (3.0) (2.4)] 129.5 5.2 4.3
Operating Income {Loss) (127.0) 389 165.9 - 75.0 36.0 92.5
Recurring Income (Loss) (138.2) 27.4 165.7 - 60.5 33.0 120.1
Net Income (Loss) (121.8) 59.4 181.0 - 44.0 (15.4) (26.0)
Mote: Figures in brackets { ) are negative values, 43




W Billigns

R —— FY2023.3 Yoy Difference from the

BLH e— orecasts
R (As of Jan 31) FResults : ; % Increase/(Decrease)
A B C C-A C/A-1 C-B

Operating Revenues 577.6 769.0 791.2 213.6 37.0 22.2
Yoneportolion reventes. | 4 agde ) oo 6730 = 6945) @ 2068 = 424 215

other 89.9 96.0 96.7 6.7 7.6 0.7
Operating Expenses 704.6 7645 752.3 47.6 6.8 (12.1)

Personnel costs 180.7 177.5 186.6 5.8 3.3 9.1
Non personnd costs: 3347 397.5 3773 42.6 12.7 (20.1)

Energy costs 408 59.0 59.6 18.7 46.1 0.6
Malnlenancocots 1367 151.0 1401 | 34 2.5 (10.8)
Miscellaneous costs 157.2 187.5 177.6 20.4 13.0 (9.8)
Rental payments, eic. 267 27.0 266 (0.1) (0.4) (0.3)

Tanes 35.1 37.0 37.4 2.2 6.5 04
Degreciation and Amortization 127.2 125.5 124.2 (3.0) (2.4) (1.2)

Operating Income (Loss) (127.0) 4.5 389 165.9 - 34.4

MNon-operating revenues and

expenses, net (11.2) (14.5) (11.4) (0.1) = 3.0
Non-operstingrevenues | 133 __ 8.0 0 P58 SN ) | I oo HETCTRRRRTES « 11

Nof-operating expenses 246 225 22.7 {1.8) = 0.2

Rlecurring Income (Loss) (138.2) (10.0) 27.4 165.7 = 374
Extracrdinary profit and loss, net 11.0 17.0 1.1 (9.8) - (15.8)

Extraordinary profit 341 18.5 76.5 2.4 = 58.0

Extraordinary ks 431 1.5 75.3 32.2 = 73.8

Met Income (Loss) (121.6) 48.0 59.4 181.0 - 114

Note: Figures in brackets [ ) are negative values.

£
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¥ Billions
Results FY2023.3
Transpor@ation ?:M!u: Major factors
i Amount | B} Amrourt
Fundamental trend 0.0%
S AL 0TS oo o e e
| -Dacressed COVID-19 effects 130.7
Shinkansen 351.6 140.0 | £66.2 (.Inbound Demand Recovery 4.7
Fundamental trend 0.0%
Special factors
Kansai Urban Area | -Decreased COVID-15 effects 41.1
{Kyoto-Osaka- 236.7 46.0 | 219 thuundbenwhmnwery """"""""""""""""""""""""""""""""""" 3g
Kobe Area) =
gte.
Fundamental trend 0.0%
Spacial factors R S S
it | -Decreased COVID-19 effects 19.1
I4ru: 86.0 20.7 31.8 |-1nbo
| et
Conventional lines 342.8 66.8 | 24.2
Total 694.5 206.8 42.4

Notel: Revenues from luggage tronsportation are omitted due to the small emount.
MNotel2: Figures in brackets [ ) are negative values.
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Transportation Revenues Passenger-Kilometers
¥ Billions Millions of passenger-lalometers
Fiscal Year 3 months (4Q) Fiscal Year 3 months |
(4/1-3/31) {1/1~3/31) (4/1-3/31) (1/1~3/31)
Fr2022.2 FY2023.3 FY2022.3 Pra023.3 Yo FY2022.3 Ff2023.3 i YoY FYa2022.3 FY2023.3 Yoy

Total 4876 | 6945 1225 | 1842 | JLe|| 37,303 | 47,892 | "5 9,029 | 12,255 | 222
Shinkansen 2116 | 3516 53.5| 953 | ,18|| 9,745| 16,293 | 22| 2,465 | 4,449 | LM
Commuter Passes 106 1.1 25 27 si; B24 Be9 | :; 200 20 u-;
41.6 5,503 1,974

Non-Commuter Passes 201.0 340.4 50.9 92.6 BL.E% 8,921 15,424 72.99% 2,264 4,239 £7.2%
Conventional Lines 276.0 | 3428 69.0 | 888 | L %0|| 27,557 |31,508 [ | 6,564 7,805 | ;2
Commuter Passes 119.1 | 1231 28.6 29.3 o7 | 1s0a5 | 19762 | 27| 4375 | ases| 122
19.1 3,323 1,048

Non-Commuter Passes 1569 219.6 40.3 59.5 47.3% 8,511 11,835 39.0% 2,188 3,236 47.9% |
e e fokaari) 2107 | 256.7 526 662| ,ii2||21,888| 24,799 | 201 5230 | 6,129 | T0
0.6 46 ] 168

Commuter Passes a7.8 101.5 23.6 24.3 2.7 15,612 16,259 4.1% 3,629 | 3,797 4.6% |
12.9 2,263 731

Non-Commuter Passes 1128 | 1552 28.9 a9 | 23 6,276 | 8539 22| 1600 2332 o
. 6.2 1,130 341

Other Lines 653 | 86.0 163| 226| .. 52|| s668| 6799 AP 1,334 | 1,675 0L
0.0 70 24

Commuter Passes 212 21.6 4.9 5.0 1.3% 3,432 3,503 2.0% 746 770 339
6.1 1,060 3i6

Non-Commuter Passes- ; 44.0 644 11.4 1?.6“ sq.3%)| | 2,235 5 3,296 47.4% -5.37- a04 53.9%

Mote: Fipuresin braciets ( ) ane negative values. 46




¥ Billes
Results FY2023.3
Yor
Increase/ Major factors (YoY)
(Decrease) |
«Increase in bomss,
Personnel costs 186.6 5.8 el [
Energy costs 50.6 18.7 46.1 |-Increase in agjustment amownt for fuel cost, etc
«Decresse dues to Cost Structure Reform,
Maintenance costs 140.1 3.4 23 =increassd fluctuation in pencdc inspection and mairts nance , etc
=Increase in revenue-inkeo oS, acjuﬂr"!nl amount for fuel cost,
Miscellaneous costs 177.6 20.4 13.0 Srad i bkl cxosrant whe
Rental Payments,etc. 26.6 0.4)
Taxes 37.4 2.2 .5 |-tncrease in business tax on comarations, ete
Depreciation and Amortizabion 124.2 2.4) |- Progress of ge preciation, etc
Total 752.3 47.6 6.8
Mote: Figures in brackets [ | are negative valkses
{0.1) 22 (2.0
20.4
34
18.7
5.8
Hemutts Fy i e iremg Msoeiiane ool Py wexcn
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¥ Billions:
_ B FY2023.3 wlw Difference from
FY2022.3 {‘:ﬁrﬁ” e o | @ Iﬂﬂ:‘;&a‘;“m}
A B & C-A | /A1 e
Operating Revenues 1,021.1 1,309.0 1,395.5 364.4 35.3 86.5
Operating Experses 1,150.1 1,279.0 1,311.5 161.3 . 14.0 325
Operating Income (Loss) (115.0) 30.0 83.9 203.0 I - 53.9
Non-operating revenues and expenses, net (1.9) (16.5) {10.3) (8.3)? - 6.1
Mon-operating revenues 23.6 7.2 13.1 (10.4); = 5.9
Non-operating expenses 25.5 23.7 23.5 (JU] - {0.1)
Recurring Income (Loss) (121.0) 13.5 73.6 194.6 = 60.1
Extraordinary profit and loss, net 15.4 9.0 (0.7) (16.2)] - (9.7)
Extraordiraryproft 588} 0= _764) 17 | i SERHR =
Extraordinary loss 43.3 - 77.1 - -
Income (Loss) attributable to owners of parent (113.1) 8.5 88.5 - 30.0
Comprehensive Income (Loss) (112.2) - 95.9 - -

MNote: Figures m bracksts [ ) are negative values.
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¥Hilkons

FY2023.3 Diference thom
e o the rerecasts
fsHes m‘;?::;u Resuns frocieon ® |Incrmase/(Decrasse)
& B c (= C/a-1 8
Operatng Revenues™ 1,031.1 1,305.0 13955 3644 | 353 B6.S
Trarsponation 544.1 739.0 750.3 206.1 | 37.9 11.3
Betsil 12432 168.0 1654 45.2 J6.4 14
Sam of gool and fod SeTVCE 102.0 135.0 1428 40.7 40.0 3.8
ey 00 fa25)) 20 f3asi] 0 G| lassl| 00 Do)
18.1 24.0 21.8 3.6 20.4 {2.1)
151.1 162.0 170.0 18.8 12.5 8.0
_458 54.0 52.2 | 65| 143 (L.7)
104.0 107.5 117.0 12.9 12.5 9.5
[56.61 [57.3] [65.8] [9.1] {16.2] {8.5]
2115 240.0 305.6 94.1 44.5
18.5 315 31.2 12.7 | 68.4
Migg-on Trave Agency 95.9 111.0 162.9 66.9 . £59.8
Operating Income (Loss)™ {115.0) 30.0 B3.9 203.0 | —
Trarsportation (144.3) {11.0) 24.4 168.7 -
Fetail {8.6) 2.0 14.2 =
Saimn of Gasdl and fadd BEViOH (7.1) 1.0 1.7 -
e 14.3)1 t{z.0)1 1341 . )
Dazartrmant 1izres {1.4) 0.5 2.2 -
Feal estabe 30.0 35.0 6.6 22.2
Shopping center 4.5 7.0 3.6 BO.9
Rsal @Tans I9ase 4 nd Nakk 17.2 20.0 4.5 26.5
] [6.4]) [7.2] [2.0] [32.3]
Cther businesses 29 7.0 14.3 480.8
[ {9.0) (4.0 6.7 | -
Ngion Traves Agancy 24 0.0 36| 1497

Piora: Fgums mbraches [ ) am negatg vales
*1 Cperwbng reverues sne the s fom thied partes | = asiomens ). The bresiclowns of aperatng revenues and opersting income (1o} by each segment am e surms of those of rajor subsdanes
"2 Rguorw in bty [ ] on the mies of sccommodption-crnied taoget hotel, “VIA TN, meies, axciusieg Apskuss (other busesses 14gme nt], ard Hisshima Kareye macho (sther tusmmes mgment] IsaSon




¥ Billions
Results FY2023.3
Yo
Increass; | % Major factors (Yoy)
([Decrease) |
Cea B |
Sales of goods il 142.8 07§ 400 -Moderate recovery in stores within raitway stations,
and food services | ~Imcrease in VIAINN due to recovery in tavel demand, etc
Operating Income 4.6 11.7 | -
Retail f
Operang R 21.8 3.6 | 204
Department stores Moderabe recovery in demand, etc
Operstirg Income Q.7 2.2 I
Cparating Teaniat 52.2 6.5 | 14.3
| slmcresse in rent meome dus to 8 recovery in tenant sales and
Shopping center | new opening of MARDOT Tovarra, etc
Operating Ingere 8.2 16 | B0.9
Real estate
Operatmg R | Q| :
Real estate lease g - 117.0 129 | 12.5 ~Full-year effect of new opening of ase properties, and
and sale | inCreass in 28k to investors, etc.
Operatirg Incarme 21.8 45 | 26.5
Cpermting Sawenues 31.2 12.7 | 58.4
' | -Increase in the accommodation department due 1o recovery in
Hotl | travel demand, etc
Operating Lom (2.2) 6.7 | -
Cther Businesses
Opemngheemmr [ 1629 | 66.9 | 9.8
Nippon Trawel Agenc - -Increase in trave| and non-travel related business, stc
Operating Incorre 6.0 36| 1497

Mote: Figures in brackets { ) are negative values.
Operating revenuss are the revenuas from third parties [ = customers).
The breskdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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Consolidated Financial Situation and Statement 6f'sh Flows

¥ Billions
Asof Mar. 31, A5 of Mar. 31, Difference
202 2023 increase/(decrease)
A 8 aa
Assets 3,702.4 3,735.5 33.0
Liabilities 2,628.2 2,591.1 (37.0)
Net assets 1,074.2 1,144.3 70.0
Balance of Interest-bearing Debt 1,728.8 1,662.9 (65.8)
lAverage interest rate (%) ] (117 [1.19] 10.02]
Shinkansen Purchase Liability 99.8 98.6 (1.1)
[Average interest rate (36) ] [6.55] [6.55] (=1
Bonds 974.9 959.9 (14.9)
lAverage interest rate (%) 1 {0.98) [0. &)
DER 1.8 1.6 (0.2)
net Debt / EBITDA 32.8 5.6 (27.2)
Equity ratio (%) 26.2 27.7 1.5
Net assets per share (¥) 3,973.15 4,245.13 271.98
Resuts Resuits Yoy
Fra022.3 0233 crease)|{ decrease)
A 8 A
Cash flows from operating activities (85.4) 2739 360.4
(Cash Mows from investing activities {188.7) (214.9)| (26.1)
Free cash flows (275.1) 55.0 334.2
(Cash flows from finandng activities 384.6 (88.7) (473.4)
Change in cash and cash equivalents, net 109.5 (29.7)] (139.2)
Cash and cash equivalents at the end of the period 319.5 289.8 (29.7)

Mote: Figures in brackess [ ) are negatve values.
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¥ Billions
Results Forecasts Xox
FY2023.3 FY2024.3 w"‘“""' %
A B B-A -1/ G
lOperating Revenues 791.2 9080 1167 148
Transportation revenues 694.5 B07.0 1124 16.2
Other 96.7 101.0 4.2 4.4
Operating Expenses 752.3 833.0 B0.6 10.7
Personnel costs 186.6 188.0 1.3 0.7
Non personnel costs 377.3 451.0 73.6 19.5
Energy costs 59.6 69.5 98 16.6
Maintenance casts 140.1 164.0 23.8 17.0
Miscellaneous costs 177.6 217.5 39.8 22.4
Rental payments, etc, 26.6 27.0 0.3 1.2
Taxes 37.4 37.5 0.0 0.2
__Depreciation and Amortization_ 124.2 12951 5.2 43
Operating Income 389 75.0 | 360 925
Non-operating revenues and expenses, net {11.4) (14.5) (3.0) -
Mon-operating revenues 11.2 - - -
Non-operating expenses 22?_ i ol -
Recurring Loss 27.4 60.5 33.0 120.1
Extraordinary profit and loss, net 1.1 2.5 1.3 -
Extracrdinary profit 76.5 - - -
Extramidinary oss 75.3 = = =
Net Income 59.4 44.0 (15.4) (26.0)

MNote: Figures in brackets [ ) are negative values,
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Transportation Revenue Forecasts

Shinkansen 419.0

67.3

Fundamantal trend 0.0%

Special factors

-Decreasing COVID-19 effects

55.0

19.1
-Inbound Demand Recovery

«Revision of charges (Nozomi, Mizuho)

K4
4.2

e,

Kansai Urban

(Kyoto-Osaka-
Kobe Area)

372

Fundamental trend 0.0%

-Decreasing COVID-19 effects

223

14.5 |.inbouna Demand Recovery
«Fare revision of spedal rallway sedions

14
<Surcharge for the installation of barier-free equipment

5.0

-

alc

Other
s 94.0

7.9

Fundamental trend 0.0%

Spedal factors

9.2 «Decreasing COVID-19 effects

Mslnnof == Ilne l:rdrl} e T

elc

Conventional lines 388.0

Total 807.0

otel: Revenues rom T
uﬂez:Fku.ruhhr:;mt:( } are negative

wakies.
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¥ Bilions
Foredmsts FY2024.3
Yo
Incresss/ % Major factors (YoY)
[Decreate] }
Personnel costs 188.0 13 | 0.7 |-Increase in bonus, etc
| «Inresse in adjustment armount for fued cost
Energy costs 69.5 9.8 | 16.6 -Ingrease in electnichy mte, etc
e 1 “Inreased Nuctuation n penodic NESpecLion and Mainenance,
Maintenance costs 164.0 23.8 17.0 |, e iritrking the postponed mesanes, ei
| oed e N nevenue-inked cost,
Miscellaneous costs 217.5 39.8 22.4 kfrenting the rdused measures
| sImgreass in DX-reiated axpanses, el
Rental Payments,etc. 27.0 D3| 1.2
Taxes 37.5 0.0 | 0.2
Depreciation and Amortization 129.5 5.2 4.3 [-Increase dus to higher capRal xpenditure, St
Total 833.0 80.6 | 10.7
Mote: Figures n brackets | ] are negative values.
0.3 0.0 5.2
35.8
23.8
1.3 9.8
752.3
Results Personned Energy Mamtenance Miscellaneo s Rental Taxes Forecasts
Fr2023 Pa Amortmzation  FY2024.3
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¥ Billions
Yo¥
Resuits Forecasts |
Increase/
Fy2023.3 FY2024.3 © ) %
A B B-A B/A-1

Operating Revenues 1,395.5 1,512.0 116.4 8.3

Operating Expenses 1,311.5 1,397.0 85.4 6.5

Operating Income 83.9 115.0 31.0 37.0
Non-operating revenues and expenses, net (10.3) (15.5) (5.1) -
Non-operating revenues 13.1 = = =
Non-operating expenses 235 - - -

Recurring Income 73.6 99.5 25.8 35.2
Extraordinary profit and loss, net (0.7) 0.5 1.2 -
Extraordinary profit 76.4 | ro = #
Extraordinary loss 77.1 - - -
Profit attributable to owners of parent 88.5 66.5 (22.0) (24.9)
Net income per share(¥) 363.26 272.87 | (90.39) (24.9)

Note: Figures in brackets { ) ane negative values,
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W Billons
Yo'
Rasults
FY2023 3 FY2024.3 il
] L
L B B-i ByA-1
(Operating Revenues™ 1,395.5 1,512.0 1164 8.3
Mabilsty 833.7 955.0 121.2 14.5
P tsil 165.9
Sawms of goodi and Iad ierviaa 142 .8
[T Co o S
flaesatiots [13.5
D remae 45 res 21.8
FReal estate 204.9
LT S — T
Raal emane iease and saie 117.0
[ [65.8]
orel 31.2
Trawvel and regicnal salutions 162.9
Other businessas 27.5
(Operaking Income {Loss)™ B3.9
Mabitiy 33.2
Retail
‘Saies of goods and oo Terams
I A o Tumget e
Fesiwens
D Farmant it i
Faral estate
Durppig ouier. .

Trevel and regssnal solutions

Dther businessss

Mot Fgumes miprmckets | | ere regethe v hues

1 The bskdowrn ofopemtng Anerue i e Gosmting Ao me By ch Iagrart & the sue o Thoes o e 1 Eusedars
=2 Figuarws v braciety | ] eew the seles of sccomrmodation-cremied budget hotel, “VI8 TG, weles,

AThating Aah . [l o IRae Mg T B0 HItSEN TR A S (sl G sepeeT ) Satend
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¥ Billions
Forecasts FY2024.3
YoY
incressel | o Major factors (YoY)
(Decresse) |
Operatng Revenues 955.0| 121.2] 145
Mobility - -Recovery in railway demand, eir.
Operating Income 72.0 38.7| 116.5
Sales of goods Opmriting Mvmrsis 150.5 ?5 5.4\ recovery in demand (stores within railway stations,
o and food services Operating Income 55 0.35 193 VIATNK), etc.
i T
Qgeratng Revenues 24.5 2.6/ 124
Department stores ! -Recovery in demand, etc.
Operating Income 1.0 0.2| 271
5 [ 58.5 2}.; 4.0 ir;cI:usei:ln rent income due to a recovery in tenant
Shopping center i -
Operating Income 7.5 (DB} ( lﬂld) -Increasa in utility expenses, etc.
Real estate Real estate lease | 050 M 1Es 1>4f i -Decrease in real estate sale, etc.

el s Opemtingncome| 15,5 (6.3)| (29.0)

Ppamiting Reusnues 38.0 67 21.5 -Recovery in demand (the accommodation department),
Hotel T eir.
Operating Encome 0.5 2.7| =
R ~ A Ao 1365 {264} ( Ib~?} -Rebound from higher solution business in the previous
Travel and regional solutions T ficcal year, etr.

Operating Income 4.0 (2.0)) (34

Mote: 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 subsidianes,
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Persons, ¥Billions

MNo. of employees st the end of period

46,779 | 22,715

44,897 | 21,727

Results Results Forecasts
FY2022.3 FY2023.3 FY2oz4.3
ROA (%, Consabaates) — 2.3 3.1
ROE (%, Corsclisated) s 8.8 6.3
EBITDA (consoliateal 42.9 243.6 279.0
Depreciation (Consolidated) 160.8 159.6 164.0
Capital Expenditures
(Consolidated, own find) 213.1 214.6 267.0
|Capital Expenditures
(Non-consolideted, own fund) _ 550ni s 28
safety related capital expenditure 83.0 73.2 97.0
Dwvidends per share ( ¥) | 100.0 | 125.0 100.0 |
Results Results Forecasts
FY2022.3 FY2023.3 FY2024.3
Consolidated | ner-conssimsted | CONSOIANED | won-corsaidates |CONSOlMAtad | nen nmiiates

Financial Expenses, net

(18.1) (18.8)

(19.7)! (18.3)

Irtere2 and dhidend income

3.2 | 24
2i4 | ziz2

1.0 2.3

20.8 20.7

HNote: fgures in brackets | ) ane negative velves

" EBITDA = Operating Income (Loss) + Depreciation + Amprizton of goodwill
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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 terminclogy 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:

@ expenses, liability, loss of revenue or adverse publicity associated with property or casualty losses;

e economic downturn, deflation and population decreases;

@ adverse changes in laws, requlations 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 May 1, 2023 based on information available to JR-West as of May
1, 2023 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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