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

Today, I will first present an overview of our second quarter results and earnings
forecasts for the year, followed by an update on the progress in our medium-

term management plan.

Please refer to slide 2 in the presentation materials.
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FY2024.3 2Q Results and
Earmings Forecasts (Overview)
Highlights
B InFY2024.3 2Q, o ed and non=c revenue and profit increased for a third consecutive year, thanks to a
recovery in domestic travel and demand from foreign visitors to Japan.
®  Transportation revenue recovered to 89.9 9% of FY2020.3 level and 94.3 % of FY2019.3 level before the pandemic, reflecting
the rebound in d: d and es to boost r je.
® £fforts ot reforming the cost structure resulted in s ¥14.0 billlon decline In costs In 20, versus the target for ¥231 0killion for
FY2024.3 (non-consolidated, compared with FY2020.3).
B JR-West raised its full-year earnings forecasts to reflect 2Q results. The outlook for each business has been changed in terms
of transportation revenue and costs, such as energy expenses.
®  Along with changes to its earnings forecasts, JR-West increased its planned annual dividend by ¥15 to ¥115 per share, based
on its shareholder return policy.
( ¥ Billions
3 months 3 months YoY FY24.3 Yo¥Y VS,
ended ended previou estimate
September 30, ;eptember30, Increase/ : Current estimate  Increase/ Increase/
g ezrgn : o ;n;az i :jD-ec:ezaseJ % October 31 Decregse’ o Decreasa
[Consolidated]
Operating Revenues 616.7 769.9 +153.1 24,8% 1,585.0 +189.4 13.6% +73.0
Operating Expenses 582.8 663.6 +80.7 13.9% 1,445.0 +133.4 10.2% +48.0
Operating Income 338 106.2 +724 214.0% 140.0 +56.0 66.7% +25.0
Recurring Profit 27.7 98.4 +70.7 255.4% 125.5 +51.8 70.5% +26.0
Profit attributable 64.5 67.1 426 4.1% 80.0 (85  (9.6)% +13.5
to owners of parent
EBITDA 111.7 186.1 +74.3 66.5% 304.0 +60.3 24.8% +25.0
[Non-Consolidated]
Transportation 320.7 407.1 +864  27.0% 817.0 +122.4 17.6% +10.0
Revenues
Operating Expenses 346.3 378.9 +325 9.4% 827.5 +75.1 10.0% (5.5)
2

In the second quarter, reflecting a recovery in travel demand and strong inbound
demand, consolidated operating revenue was ¥769.9 billion, consolidated operating
income was ¥106.2 billion, and consolidated net income was ¥67.1 billion, marking the
third consecutive term of revenue and profit growth.

Operating income exceeded our estimate by approximately ¥14.0 billion due to stronger-
than-expected inbound demand, a decrease in utility costs that reflects resource prices,
and better-than-anticipated earnings in all businesses.

As for cost structure reforms, we are on track with a reduction of ¥14 billion in the
second quarter, as planned.

For our full-year earnings forecasts, we revise upwards our consolidated operating
revenue forecast to ¥1,585 billion, consolidated operating income forecast to ¥140 billion,
and consolidated net income forecast to ¥80 billion, reflecting the first half's results and
an update to our outlook for usage.

In line with the upward revision to our earnings forecasts and our policy on shareholder
returns, we increase our dividend target by ¥15 per share, for an annual dividend of
¥115 per share.

There have been no changes to our capital investment plan since the beginning of the
period.

Next, I will summarize results in each business. Please turn to the next slide.
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FY2024.3 2Q Results and
Eamings Forecasts (Overview)

Mobility Business
i (¥ Billion)
m Mobility Results and Forecasts it FY23.32Q FY24-?2Q
results results
ki . o 245 Operating Revenues 376.5 465.6
° ° 4 -+
* L L
wo Ly me  mo s oo 320.7 407.1
- IUU Shinkansen 156.8 214.3
Kansal Urban Area 123.4 144.1
Other conventional lines 40.3 48.6
Operating Income 12,2 70.5
EBITDA 73.1 133.4

B Forecast (assumption) for transportation
revenue during management plan
Forecast for basic use on Sanyo Shinkansen and Kansai Urban
10 20 Area (vs. pre-pandemic level)

FY2024.3 2Q Results Highlights

® Sanyo Shinkansen: Usage higher than expeded, as in 1Q

ap a0 .
/ (Commuter passes) Broadly in line with
89 estimates, No. of commuter pass holders

87 about 90% vs. 2019 level

® [nbound tounst ransportation revenue was ¥17.0 billion, higher
than in FY2019.3.

® Rising costs due to energy pnces were about ¥3.0 billion less than
anbopated due to dedine in resource pnces

® Reforming the cost structure resulted in a ¥14.0 billion
decline in costs, versus the target for ¥31.0 billion for
FY2024.3, in line with forecast

Kansal Urban Area: ;S;\Ior‘-cor'.m?:l‘m;—l passes) Usage sightly lower
3N SXpectEe

FY24.3 FY25.3

April July )ctober 2024 April

Let’s take a look at the mobility business first.

For the first half, transportation revenue was ¥407.1 billion. This is 89.9% of the 2019
level, the year before the pandemic, and 94.3% of the 2018 level, exceeding our forecast
by approximately ¥5 billion.

This slide shows a breakdown of revenue from Shinkansen and conventional lines.
Shinkansen revenue of ¥214.3 billion comprised ¥194.7 billion from the Sanyo

Shinkansen and ¥19.6 billion from the Hokuriku Shinkansen.

The breakdown of revenue on this slide shows Sanyo Shinkansen revenue at ¥194.7
billion and Hokuriku Shinkansen revenue at ¥19.6 billion.

We expected basic usage of the Sanyo Shinkansen to trend around 84% from April to the
end of July, and from July to September, it was slightly better at 89%. With more
inbound tourists and other factors, Shinkansen revenue as a whole exceeded our
expectations. On the other hand, basic usage in terms of non-commuter ridership in the
Kansai Urban Area was 90%, slightly below our target of 92%.

As for costs, structural reforms have resulted in savings of ¥14 billion, and JR-West is
making steady progress towards its annual target of ¥31 billion in cost savings.

In addition, due to a decrease in resource prices, among other factors, energy costs,
such as electric power costs, have been lower than expected, resulting in operating
income of ¥70.5 billion.

Please turn to the next slide.



FY2024.3 2Q Results and
Eamings Forecasts (Overview)

PG ENRTEGERS

®_Retail Results and Forecasts

16.0
111 11.0 115 ®
° e— @ °
e e— g.s 0.0
10.
5.9 54 6.0
. 185.5 150.5
165.9 S
133 I Fr2ea
s i e

B Outlook for FY24.3 onward

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 at least 90% of pre-pandemic level

VIA-INN:

= JR-West forecasts FY2024.3 revenues and profits
above pre-pandemic levels due in part to structural
reforms; aim for ADR +5% in FY2026.3 (vs.
FY2019.3) through development of Via Inn Primed

Department stores:

« JR-West expects sales to recover to pre-pandemic
level in FY2024,3; aim to improve competitiveness
with engoing remodeling

(¥ Billion) FY23.32Qresuts  FY24.32Qresuls
Operating Revenues 75.5 96.2
Sales of goods and 65.3 84.3

food services
OF which, VIA-INN 4.9 93
Department stores 9.6 11.2
Operating Income 0.5 6.7
Sales of goods and 0.8 6.0
food services
OF which, VIA-INN = L2
Department stores 0.7
EBITDA 3.2 9.4
Sales of goods and 2 8.0
food services
Of which, VIA-INN G2
Department stores 0:1 14

FY2024.3 2Q Results Highlights

® Record-high operating income in 2Q in goods and food services
business, thanks to restructuring

® Sales of goods and food services: Revenue above 2019, same-
store revenue on a par with 2019,
Firm sales at convenience stores and souvenir shops

® VIA-INN: Revenue above 2019 level; 2Q ADR +10% vs, 2019

® Department stores: Kyoto store sales above the pre-pandemic
level

The next topic is the retail business.

In the first half, revenue in the retail business increased ¥20.6 billion compared with the
previous year, and operating income also increased by ¥6.2 billion to ¥6.7 billion. Sales
were brisk at stores within train stations, business hotels, and department stores.

Convenience store sales, souvenir sales, and business hotel usage have been strong. As
of the second quarter, business conditions have been better than we expected. In sales of
goods and food services, operating income was the highest ever for a second quarter of
the fiscal year, thanks to benefits from structural reforms.

Please turn to the next slide.



FY2024.3 2Q Results and
Eamings Forecasts (Overview)

Real Estate Business

®_Real Estate Results and Forecasts ik FY23.32Qreats  FY24.32Qreaits
Operating Revenues 91.0 102.1
-
755 Real estate lease and
e::_'_ N ":-_’ 5-?.5 ® sales business 50.1 54.6
i . — :
8.0
oo ot 33 e Aotz Shopping center 26.7 28.9
204.9 216.0 219.5 Hotel business 7 18.0
i Operating Income 15.9 21.2
Real estate lease and
sales business 11.8 11.1
O wichs, Resad estate e 7 8.5
Real extate saks 4.1 2.2
sits3 . ks Shopping center 3.5 5.3
- o o o Hotel business 2.2 0.1
EBITDA (major treasgown) 30.6 35.8
m_Outlook for FY24.3 onward T s e 20.0
Real estate lease and sales business: 8.7
= In FY2024.3, target higher sales but lower profits, owing to Shopping center ;
timing issues in sales business and higher costs associated Hotel business S 1.6
with projects opening in Osaka and Hiroshima =
Shopping centers: FY2024.3 2Q Results Highlights
* JR-West forecasts shopping center sales will be in line with
pre-pandemic levels in FY2024.3; aims for shopping center Real estate lease and sales business: Revenue increased due to
sales of ¥380.0 billion in FY2026.3 with opening of solid sales of housing. Profit declined YoY due to pullback in
shopping centers in Osaka and Hiroshima sales to investors. Results broadly in line with expectations
Hotel business: Shopping centers: Record-high operating income in 2Q;
* JR-West expects accommodations revenue to be on 2 par shopping center sales in line with 2019
with pre-pandemic levels in FY2024.3; aims for ADR +20% H . s 2 I
in FY2026.3 (vs. FY2019.3) with opening of  new brand otel business: Accommodations revenue above 2019 level; 2Q
hotel ADR +22% vs. 2019; banquet demand trending upward

Next is the real estate business.

In the second quarter, revenue increased by ¥11 billion over the previous year, and
operating income grew by ¥5.2 billion to ¥21.2 billion.

In real estate leasing and sales, revenue increased year on year due to strong housing
sales, among other factors. Furthermore, the shopping center (SC) business and hotel
business both saw increases in revenue and profit due to higher sales at SCs and growth
in hotel accommodation revenue as demand rebounded. The SC business achieved its
highest operating income ever for a second quarter of the fiscal year. The hotel business
is also trending upward, with a recovery in banquet-related demand following the
reclassification of COVID-19.

Please turn to the next slide.



FY2024.3 2Q Results and
Earnings Forecasts (Overview)

Travel and Reg

® Travel and Regional Solutions
Results and Forecasts

6.4
°
S e 6.5
. ST
Vi 20

1.1 7/ 4.0 ®
o/ -
o 15
0.2 1B5.5 194.0

162.9

®_Outlook for FY24.3 onward

Tourism business:

= Pullback from government's nationwide travel assistance
likely in FY2024.3, but expect demand to rebound for
domestic travel after COVID-19 classification downgrade

+ Give shape to digital tourism

Solution business:

* Sharp drop in vaccination administration-related work
anbicipated in FY2024.3

* Keen to expand solutions business for issues affecting
communities

ional Solutions Business

(¥ Billion)

FY23.32Qresits  FY24.32Qresuls
Operating
Revenues 62.5 »af
Tourism business 41.0
Solution business 15 54.0
Operating
thoome 3.1 6.5
Tourism business 1.6
Solution business 3.5 49
EBITDA 3.3 6.7

FY2024.3 2Q Results Highlights

® Record-seting segment operating income N 2Q

Tourism business:

® Sales up YoY in tounsm busness, due in part to boost from natonal travel
subsidies

® In 1Q, domestic travel recoverad, but remained lower than the 2019 level,
Aprl announcement of downgrading of COVID-19 dassfication in May
spured a recovery in travel demand.

Solution business:

® Continued to recenve orders for vaconation adminstration in solutions
busness n 1Q. JR-Wests eamings were stonger than expeded due
consgnment work in regional tounsm stimulation and economic
stmulation  busnesses

Finally, we look at the travel and regional solutions segment.

The tourism business saw growth in revenue over the previous year, thanks to an
increase in domestic travel with support for nationwide travel by the government, and
strong usage by inbound tourists. The solutions business continued to benefit from
special demand related to COVID-19 in the first quarter. Overall, there was an increase of
¥32.5 billion in revenue compared with previous year, and operating income increased by
¥3.4 billion to ¥6.5 billion, making it the highest profit ever for a second quarter of the
fiscal year.

In addition to the solutions business, domestic travel and inbound tourism in the tourism
business continue to stay strong.

Please turn to the next slide.
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FY2024.3 2Q Results and
Eamings Forecasts (Overviaw)

FY2024.3 Full-Year Forecasts

® JR-West raised its full-year forecasts to reflect the recovery in inbound demand and
current electricity rates
Breakdown of change in operating income estimate Major factors behind forecast revisions
T Mobility Segment
(¢ Biinns) Trav?' and + Increase in Shinkansen usage amid firm tourism
Regional and leisure demand
solutions 140.0 + Stronger demand from foreign tourists
Real Estate - + Reflection of recent fuel adjustment unit prices
Retail 2 0 2.5 + Rate revisions and addition of options
Mobility 3 G 5 Retail Segment
+ Higher sales at convenience stores and souvenir
shops as travel demand recovered
+ Increase in ADR at business hotels amid stronger
travel and inbound demand
17.0
1 15 0 Real Estate Segment
" + Increase in real estate sales income
+ Reflection of cost cuts at shopping centers
Travel and Regional Solutions Segment
* Raised forecasts for solutions business to reflect
overshoot in vaccination administration-related
business
Initial estimates Current estimates
7

I will now provide an overview of our full-year earnings forecasts.

Overall, we raised our forecast for consolidated operating income by ¥25 billion to ¥140
billion, owing to higher-than-expected revenue driven by a recovery in leisure and
tourism demand and stronger inbound tourism demand. Meanwhile, we also expect
energy costs and other expenses to decrease, in light of prevailing resource prices.

The recovery in the mobility services field has surpassed our expectations, and we expect
mobility services to lead an uptrend in earnings in the second half of the fiscal year.

In the mobility segment, in addition to these factors, we forecast an increase in profits of
¥17 billion, considering the addition of items in the fare list along with fare revisions.

In the retail segment, convenience stores, souvenir shops and business hotels are all
doing well. We have revised our outlook for the second half of the fiscal year, reflecting
the better-than-expected earnings in the first half.

In the real estate segment, JR-West increased its operating income forecast by ¥2 billion,
reflecting an increase in real estate sales and a slight downward revision to the expense
outlook for the shopping center business.

For the travel and regional solutions segment, we revised our operating income forecast
upwards by ¥2.5 billion, considering favorable trends in vaccine administration work and
other services in the solutions business.

To speak frankly, our earnings forecasts may appear somewhat conservative, but overall,
we stand behind our current forecasts because there are still some variables at play.

Please turn to the next slide.
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FY2024.3 2Q Results and
Eamings Forecasts (Overview)

Forecasts for Transportation Revenue

initial estimate

() indicates amount of incease
in revenue since FY2023.3

807.0
Creation of |
demand, (Approx.
etc. +18.0)
Inbound =~ (ADDrox.
(Approx 23,00
; +10.0)
Basic use
(Approx. (Approx.
+83.0% +80.0)
FY23.3 FY24.3
re initial estimates current estimates

m Shinkansen usage strong amid recovery in leisure and tourism demand
m Revised our revenue outlook in light of stronger-than-expected inbound demand
m Lowered our basic usage outlook for Kansai Urban Area and other conventional lines

® Changed outlook for inbound demand and basic usage, raised forecast by ¥10 billion vs.

Assumptions and Outlook for Transportation Revenue

Initial estimate

Major factors behind forecast revisions

Growth from outcome of demand creation
measures
*  Network expansion (faster service

m digital strategy
& content by customer

*  Review of pricing, etc
Recovery ininbound demand and increase
in revenue through measures

Forecast for basic use

(Shinkansen)

* Aprilin FY2024.3: B4%

* FRewmvery began in August as usage rose

during Obon wvacstion period, with
utilization reaching about 50% by end of
fiscal year

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

Rate revisions and addition of options
* Price revisions for EX products, e-

tickets, etc

Stronger-than-expected recovery in
inbound demand

o -

Forecast for basic use

(Shinkansen)

* 1H usage higher than anticipated

* Likely to stay at 90% from October

(Kansai urban area)

*  Lower-than-expected S0% utiization in
1H

* Utilization staying at 90% in 2H, like in
1H

Here, I explain the revisions to our forecasts for transportation revenue.

Looking at basic usage, we have revised our outlook for the Shinkansen to take into
account recent usage levels amid a recovery in leisure and tourism demand. We expect
usage to be about 90% of the 2019 level throughout the second half of the fiscal year.

On the other hand, in the Kansai Urban Area, non-commuter usage was around 90% of
the 2019 level in the first half, and we think usage will remain at this level (90%) in the

second half.

We estimate revenue from inbound tourists will be ¥33 billion for the entire year,

reflecting the recovery that has so far exceeded our expectations.

Additionally, we have revised our forecast for transportation revenue upwards by ¥10
billion to ¥817 billion for the full year, reflecting the boost to revenues from fare and rate

revisions that were not included in our initial guidance.

Please turn to the next slide.
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FY2024.3 2Q Results and
Eamings Forecasts (Overview)

Forecast for Non-Consolidated Operating

® Lowered forecast by ¥5.5 billion from initial forecast on update to assumptions for
external factors, such as fuel cost adjustment
B Lowered assumption for cost increase caused by external factors (energy costs) to reflect recent exchange rates and resource

prices
B No change in our FY2024.3 outlook for structural cost reductions; on pace to achieving target for ¥50.0 billion in cost reductions
by FY2028.3
Outlook for non-consoclidated operating expenses
(¥ Bill ) Increase related to digital strategy
Gl New domain related 2 ?;";:*':fﬂspe”ﬁe .
Human capital Approx.+6.5 s SXpRnees, Sre.
Approx.+4.0 New domain related
- + Comprehensive infrastructure management
i - ; Approx. +6.5 business related, etc.
i Apprex. +7.0 y
[‘)|g|t.a} str.ateqy Ppros 4 %Em +4.0 Strengthen human capital
Approx.+4.0 ApproX. +7.0 + Increase due to investment in human resources,
External factors A N such as securing talent and enhancing education,
FY20.3 Approx. 20,0 PRrog Approx. +21.0 B e

¥842.1 billior External factors
Struct St « Decrease in energy costs due to steeper-than-
reduct App 31_03 expected decline in resource prices
Approx. 0) ppro O 2 S

Structural cost reductions

Approx. (20.0 ADDrox. 0 » Transformation of customer services
Emerglenq" cost PR ( ) PP (20.0) + Transformation of railway operations
controls A . (1.5 + Transformation of maintenance methods
Approx. (61.0) Approx. {5.0) pprox. (1.5) + Organizational structure reforms
Emergency cost controls
+  ¥20 billion reduction planned for FY2024.3 during this
management plan
others -\ T e et
Approx. (26.0) Others
+ Difference in anticipated maintenance costs
S———— » Increase in revenue-linked expenses
parent FY23.3 results FY24.3 forecasts « Increase in disaster-related costs (alternative bus
ting ¥752.3 bill ¥833.0 billion routes), etc.
expenses -3 Rillion —¥827.5 billion

I will now discuss our forecasts for non-consolidated operating expenses.

In light of current exchange rates and resource prices, we have lowered our estimate for
growth in energy costs due to external factors by ¥9 billion, to an increase of ¥21 billion
compared to FY2020.3.

Additionally, to reflect an increase in revenue-linked costs, we have lowered our full-year
forecast for non-consolidated operating expense by ¥5.5 billion from initial guidance to
¥827.5 billion.

Regarding structural cost reductions, we are making progress as planned and there are
no changes to this forecast.

Please turn to the next slide.



FY2024.3 2Q Results and
Eamings Forecasts (Overview)

Financial Strategy/Shareholder Returns

® Approach to financial strategy based on analysis of current cost of capital

Medium-Term Management Plan 2025 Basic Policies

Financial

discipline * Net interest-bearing debt / EBITDA Under 5x (Fv26.3)

+ Pay a stable dividend targeting a dividend payout ratio of at least 35%
» Implement a capital policy that takes into account opportunities while aiming for
sustained improvements in corporate value

Shareholder
returns

[Approach]

m Targets not set in stone for cost of capital and financial health as business portfolio is restructured

® Aim to improve EPS with flexible capital policy that includes share buybacks while being aware of the capital
composition, and maintain cost of capital (WACC) of 3.0-3.9%

® Ensure necessary levels of financial health for an infrastructure service company when examining capital

composition
Shareholder returns in FY2024.3 Dividends per share (¥)
since Medium-Term Management Plan 2022
® JR-West forecasts net income of ¥80.0 billion (an 175182.5
increase of ¥13.5 billion from its initial estimate). (Planned) .-*
Based on this forecast and its minimum 35% 125

dividend payout ratio policy, JR-West plans to 100 100 100
distribute an annual dividend of ¥115 per share,

an increase of ¥15 (¥57.5 per share for the

interim dividend, ¥57.5 per share for the year-end

dividend).

10

In terms of financial strategy, JR-West considers its capital structure from both the
perspective of controlling capital costs and maintaining financial soundness as a company
responsible for infrastructure services.

We recognize that the appropriate level of capital costs is not fixed in place and can
change with interest rate levels and the restructuring of our business portfolio. For the
time being, however, we target a cost of capital of 3.0-3.9%.

Based on this approach, JR-West will dynamically allocate resources, including for share
buybacks, while aiming to increase profit levels through growth investments and working
to restore earnings per share (EPS).

We will continue to update our approach, taking into account earnings and feedback from
stakeholders.

There has been no change to our shareholder return policy since the beginning of the
fiscal year. In light of the upward revision to its earnings forecasts, JR-West has increased
the targeted dividend per share by ¥15, based on a dividend payout policy of at least
35%, resulting in an annual dividend plan of ¥115 per share.

Please turn to the next slide.
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Financial Strateg
e Steadily implementing initiatives to achieve KPIs in medium-term management plan
Consolidated operating income p— Consolidated EBITDA
YOED 380.0
. 361.3
185.0 340.0
150.0 304.0
140.0 279.0
115.0 243.6
83
v ks b s e gt by —— ML 3 Garget tevel
Consolidated ROA Consolidated ROE
9.8% Approximately
6.2%
Approximately 8.8% Appmxlmately 9.0%
5.0%
Approxlmatehr
3.1%
FY15.3 (A Fi 8] Y FY26.3 FYELl Y193 FY2Ly FY l] FY263 I !J
results results Initial estimate alsjectives target level resuls resulls vl ,H I‘ 11 jecthves =1
*For FY2021.3 and thereafter, figures are after the application ofthe “Accounting Standard for Revenue Recognition 11

O  This slide shows the steady progress we are making in our financial KPIs, along with the
upward revision to our earnings forecasts.

O  Please turn to the next slide.
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Progress on Medium-Term
Management Plan 2025

Progress on Medium-Term Management Plan 2025
@ Steady progress on measures to achieve medium-termm management plan

Past initiatives

FY24.3 1H FY24.3 2H FY25.3 FY26.3
= B@Lﬁgﬁll{:‘lﬂ Fares Subcommittee .Hokuriiléunsr' K T q

B (National) Revisions to Regional Transportation Act
[l Geibi Line: Request to establish rebuilding cooperation committee

[} EX rg'usoe?RPR&:tewaﬂons one year in the future, prices changed for EX
p u

Started demonstration tests for self-driving and convoy driving with
BRT on public roads

M Began managing a private-placement REIT Dt Al

u ita al round
JP Tower Osaka: Advanced opening of miﬁ Pﬁm
Real estate and pedestrian deck and offices

city development

ur T‘;"e" Dsalka. [l Inogate Osaka: Opened
. g’pl’:;cvfr Osaka: . Emmgr?%hlma ation

Il Released ICOCA for Apple Pay B WESTER Wallet (tentative name)
(FY2025.3)

Digital strategy B Released Kansai MaaS app

] Established TRAILBLAZER

[l Undertook wastewater-related operations for Yonago City

New Business c ialized reemen
= +?>TAnEeErCIa ag{:aerdua husmlss‘? nmtucgiva ma Clltf':rj ’

13

We are steadily making progress on various measures to realize the Medium-Term
Management Plan 2025.

This fiscal year, we are advancing businesses positioned in the life design field, including
the completion of the JP Tower Osaka, one of our city development projects, as well as
laying the groundwork and initiating services for our digital strategy. For the next fiscal
year and beyond, we plan to open projects under development in Osaka and Hiroshima,
and take steps to expand our customer base through digital strategies. Although initial
outlays and costs associated with openings will increase, we will engage in these
initiatives as part of a growth strategy that leverages the long-term synergies of the
Group.

While there may be more details we can provide in the future, the main measures for
this fiscal year are as shown on this slide.

I will briefly explain some of the key points among these initiatives.

Please turn to the next slide.
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Progress on Medium-Term
Management Plan 2025

ortation Fares

® Revise transportation fares within limits of notification system while monitoring competitive landscape

(April 2023~) (October 2023~)
« Fare revisions for special railway sections in Kyoto-Osaka- - EX product price revisions
Kobe area _ = e-ticket price revisions
« Fare revisions for reserved seats on Nozomi and Mizuho - Japan Rail Pass price revisions, etc.

express trains

+ Revisions to conventional line express fares and discounts
for train connections

+ Introduction of train station barrier-free fare system, etc.

permission Intend to examine possibility of fare revisions based on specific proposals and direction

scope of revisions to key points in revenue-cost calculation guidelines

Direction of revisions to revenue-cost calculation guidelines presented by Subcommittee on Railway Fares and Rate
Systems (excerpts)
Issues Direction of revisions
Future investment costs + Allow total costs to include deprediation expenses within a certain time period in excess of the cost
calculation period (three years)

+ Allow total costs to include advance booking of depreciation expenses related to certain capital
investments of high necessity in terms of government policy, such as disaster preparedness and
environmental preéservation

Method for calculating personnel costs  + Clearly reflect growth rates in actual persennel costs at railway operators based on statistical data
' Changes in routine utility costs + Reflect rate of change in utility rates and other charges by region based on statistical data
I Sudden changes in electricity rates + Continue to examine measures while considering difficulties in flexibly passing costs onto fares

' Extraordinary losses from destruction + Allow total costs to include an amount for average annual extraordinary losses over a certain period
of facilities in natural disasters minus insurance payouts received

rioks published by Ministry of Land, Infr

JR-West will examine possibilities for properly revising fares in light of the competitive landscape. 14

I will discuss our initiatives related to fare rates in the mobility segment.

First, regarding revisions to fare rates within the scope of the notification system, we
have embarked on the initiatives noted in these materials starting from April or October
this year, while monitoring the competitive landscape.

On the other hand, for matters requiring approval by the government, the government'’s
Subcommittee on Railway Fares and Rate Systems has published a draft for guidance on
revisions to revenue-cost calculations, indicating that certain improvements will likely be
made.

While we understand that specific system designs are currently under consideration, we
will examine the scope for fare adjustments while scrutinizing the details of these draft
proposals. Moreover, in terms of fare increases, we will consider not only the standards
based on the total-cost method, but also take into account the competitive environment.

Please turn to the next slide.



Progress on Medium-Term
Management Plan 2025

Local Lines

@ Promotion of convenient, sustainable transportation systems with regions

B Since April 2022, JR-West has disclosed ratio of costs to revenue by railway section for 30 sections on 17 lines with transport density of less
than 2,000 passengers per day.

B On these railway sections, which account for roughly one-third of JR-West's operating kilometers, usage has decreased by about 70% since
1987. This presents a problem where the benefits of railway service (mass transport) cannot be fully leveraged. Vanous discussions about
this issue have commenced.

B Revisions to the Regional Transportation Act (enacted on October 1, 2023) created a framework for discussing the rebuilding of local lines,
such as the rebuilding cooperation committee organized by the Ministry of Land, Infrastructure, Transport and Tourism at the request of
local public organizations or railway operators.

®m  For the 68.5-kilometer Bitchu-Kojiro to L Pk i
Bingo-Shobara section, in October 5 -
2023, JR-West asked the national

vernment to set up a rebuildin = T
ggoperatmn committee (a natanEﬁ first) —— T Johana Line and Himi Line

B JR-West aims to work with the region b 8 JohanaLine and Himi Line
:?aﬁ';;gr:ac[ﬁ:i:;gﬁfnd S rebuilding examination

committee established in July
2023

B JR-West is participating in the
discussions to examine an
optimal transportation system
for local residents

FY2020.3 Transport Density

== Railway sections with more than 8,000 passengers per day

= Railway sections with 4,000 to 8,000 passengers per day

= Railway sections with 2,000 to 4,000 passengers per day

— 2 000 passengers per day — Scope for disclosure 15

Regarding local lines, since April 2022, we have been disclosing the ratio of costs to
revenue by railway section for 30 sections on 17 lines with transport density of less than
2,000 passengers per day.

While discussions with local governments and communities have begun in various forms,
the amended Regional Transportation Act was implemented this October, creating a
framework for discussions on the rebuilding of local lines. JR-West was the first in Japan
to request the establishment of a rebuilding cooperation committee on October 3 for the
68.5-kilometer section between Bitchu-Kojiro and Bingo-Shobara on the Geibi Line.

For the Hokuriku region’s Johana Line and Himi Line, although these sections exceed a
transport density of 2,000 people, we have long been in discussions with local
communities. In July, the rebuilding examination committee for the Johana Line and Himi
Line was established by the community, and JR-West is participating in the discussions.
We are committed to diligently engaging in discussions to consider an optimal
transportation system in line with the needs of the local community.

Please turn to the next slide.



Progress on Medium-Term
Management Plan 2025

Maximize Synergies with Digital Strateg

® Group marketing via connections with WESTER points

<Maximizing synergies through fan acquisition and greater usage>

B Make progress on “easy to accumulate” points in various situations (railways, Group, towns) and “easy to use” points for
lineup of unique JR-West Group products, such as discount tickets for empty Shinkansen seats

B Use data and technology to get customers excited with personalized recommendations and campaigns

= Create noticeably better convenience, deals and excitement with WESTER experiences to stimulate mobility and shopping

demand
[Results as of end-September 2023]
WESTER members: 7 million* Mobile ICOCA user numbers : 0.83 million
* Increase of 1.7 million compared with FY2022.10
“Easy to accumulate” WESTER points “Want to use” WESTER points
Shoppingand Travel ) E!us_ usage’ )
eating out reservations SS®Yrfroutindan
. J  emuAWCaRad @
BRI L S A Y okie
on-Group " MARDHE
companies, ‘ “ Discount product
government tobiwo

WESPO coupons

services, etc.

Pt Use data to send Customer — . -
s personalized 4 £
3 Custome! A “ recommendations, ~ g
Railway usage . campaigns and Shinkansen
\w. coupons at discount tickets
ﬁ/' =2 appropriate times

U A
VIA INN o" et
Stays at hotels Create noticeably better Upgrades
Discount lunch

L convenience, deals and —
" excitement with WESTER w227 buffets
DripXCale 1 E experiences to stimulate
Product purchases inside mobility and shopping demand
train stations

Expand WESTER ecosystem

ICOCA charges

We have discussed our digital strategy on various occasions. We have finally been able to
create a digital platform with the WESTER app, a shared group point system, and mobile
ICOCA.

By utilizing data and digital technology, we aim to individually connect each customer to
the diverse services offered by the Group.

Although we have just started various services and initiatives and are still in the phase of
testing out our ideas, we are beginning to see signs of efficiency improvements through
the growth of Group businesses and the utilization of vacant railway assets, such as
allowing customers to use points earned from railway usage at Group shopping centers.

As of the end of September, the number of WESTER members has reached 7 million, an
increase of 1.7 million in one year. We aim to further expand the number of members,
particularly active members, improve usage frequency within the Group, and increase
average customer spend.

Please turn to the next slide.
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Progress on Medium-Term

Management Plan 2025

Global Environment

@ 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

Contribute to creation of a circular sodety

Coexist with nature

+ Recycle waste, such as railway materials ! '::lﬁ-* "‘l'l:'lﬂ\- S A panl, with low
- ¥ Move away from plastic use fronmerntal impact versios
* Utilize renewable energy ’ i i < Construction work [hal consigers ecosyslems of rivers
Py L samriger Advance horizontal recycling of PET bottles

transportation

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

ST SREEEl  About ¥85.0 billion in FY24.3-FY26.3  « Eligible green projects are shown in JR-West's sustainability bond framework
Investment Plan About ¥110.0 billion in FY24.3-FY28.3

R —

Long-term environmental targets in JR-West Group Zero Carbon 2050

CO: emissions for
entire JR-West Grou 35% reduction ' N ET ' Achieve carbon neutrali
St 112 (conskimad)  COMpared with FY14.3 maOMpRrEd W EY143 aid

Key Initiatives
Shinkansen to use electricity generated from renewable energy

Strengthen PR about environmental advantages of Begin switch to 100% electricity from renewable energy sources for trains on
raifwayg Dsaka Loop lines and JR Yumesaki line
« In unison with thi il * Install solar power generation facilities for JR-West's sole use along with Kansai

geggrsc;[r\:ntgtrseg ?ub\"r;g‘f' Switch! Electric Power and Chubu Electric Power, enter into off-site PPA for receiving
relatio'ns about environmental electricity generated from renewable energy sources
advantages of FEIEWEVS b SUSTAINABLE * Target about 10% electricity from renewable energy for power used to operate
working to promote social TRAIN Shinkansen by end of FY28.3
understan ng = Switch to 100% electridty from renewable energy for power used to operate trains

on Osaka Loop lines and JR Yumesaki Line during FY24.3 (including use of non-fossil
fuel certificates)

Carbon offset program trial Demonstration test for using next-generation biodiesel fuel
« Visualization of CO; emissions for business trips on = Began tnal runs in July 2023 of prototype train that uses 100%
railways by companies that signed up for corporate next-generation biodiesel fuel .
business trip online reservation services = Aim for full-scale rollout from FY26.3 after conducting long-term
« Framework for offsetting emissions by purchasing trial run in FY25.2 with objective of switching to 1008 next-
carbon credit and handing over invalidation notices generation biodiesel fuels in diesel trains owned by JR-West.
17

This slide is about the global environment.

In addition to our own initiatives with renewable energy, we have begun to promote
behavioral changes toward a carbon-free society through efforts to communicate the
environmental advantages of railways, in unison with the rest of the railway industry.

JR-West will make the most of the transition to a carbon-free society as an opportunity,
contributing to the creation of a sustainable society through Group business activities.

Please turn to the next slide.



Progress on Medium-Term

Management Plan 2025

Human Resource Strateg
People are our greatest resource for creating various kinds of value; we aim to increase
corporate value by drawing out their utmost capabilities
m Workplace motivation survey conducted once each quarter, grasp problems in real time and follow up
m Deploy digital tools and reform organizational and company culture to improve employee motivation and realize
work styles that create new value and effect change for society at a high frequency
m Established TRAILBLAZER as a subsidiary in October 2023 to hire and train advanced digital talent; aim to
accelerate digital measures for JR-West Group

Afming for a diverse human resource portfollo
Three pillars of human resource strategy

P Human resources with diverse skills and experiences who P
Training human resources [ibssili independently and autonomously Human resources cultivation

T - : Corporate group that generates synergies and turns
Building organizations diverse individual characteristics into strengths Diversity and inclusion
- Culture that fosters high levels of k t
Fostering cultures i St A s Bl ot ae Work engagement
Key Initiatives
Training of digital talent Launch of “come back” hiring
» Training for advanced digital talent to lead digital strategies, key * As a part of initiatives to secure diverse human
people to drive DX, Groupwide initiatives targeting all employees resources, JR-West seeks to hire back people who
affected by DX left to raise children or other reasons, and people
who left to advance their careers
» Learn from employees’ perspectives and values
Targets for FY26.3 gained from working at other companies,
Advanced digital About 400 people childrearing and caregiving
talent Digital Solutions Headquarters and TRAILBLAZER A P
g b New systems for taking leave and moving
Key persons for About 4,000 people with spouses to new work locations
advancing DX Information security, work design, etc. = In situations where spouses change jobs or
) move due to marriage, for example, systems
All employees About 45,000 people * Includes Group companies have been set up so that employees can switch
DX literacy training, educational material provision jobs to stay in their careers or take leave while

continuing to live with their spouses

18

The business environment surrounding the Group is undergoing significant changes.
Along with changes in management strategy, our human resource strategy has also
reached a major turning point.

Regarding work engagement, we believe that human resources are “capital with a heart,”
and that the performance of each employee can vary greatly depending on their
relationship with the Company and team. Through a real-time understanding the state of
work engagement and related issues once every quarter, and by steadily working
through the PDCA cycle for our initiatives, we aim to achieve the non-financial KPI of an
“motivated workplace rate of 88%.”

Moreover, to enhance the sense of fulfilment among our employees and to realize a way
of working that frequently generates new value and change for society, we aim to
become a company that can fully leverage digital technology, promoting the use of digital
tools and the transformation of our organizational spirit and culture.

To promote recruiting and developing advanced digital talent, we established
TRAILBLAZER this October. By assigning personnel to each project, we aim to accelerate
the realization of the JR-West Group’s digital strategies.

Additionally, we have launched specific initiatives related to diversity and inclusion and
work engagement this fiscal year, such as starting to hire back former employees and
establishing a new system for employees to take a leave of absence and accompany their
spouses who are being transferred.
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Though I have only provided a brief explanation, details on financial results and forecasts
as well as other initiatives are outlined from slide 20 onwards, so please take a look when
you have time.

This concludes my portion of today’s presentation.



FY2024.3 2Q Resuits and
Earnings Forec

(Details)

Consolidated Financial Results and Forecasts

¥Billons
6 rrm:li Yoy
Sep 30, Ftim = Major factors i
3033 (Decrame)

Operating Revenues 616.7 153.1 24.8 |[increase for a third straight fiscal year] 13.6
Maobility 176.5 89.0 23.7 |increase in transportation revenue 159
Retail 755 20.6 27.4 |increase in sales of goods and food services 118

increase inreal esmte lease and sale,
Real estate 910 11.0 12.1 |shopping centers and hotel busness 7.1
Travel and regional solutions 625 32.5 52.0 |increase in domestic and inbound tourism 138

Operating Expenses 582.8
Operating Income 338 72.4 | 214.0 |[incease for a third sraight fiscal year] 66.7
Mobility 122 58.3 477.5 |increase in transportation revenue 167.7
Retail 0.5 6.2 increase insales of goods and food services 72.9
Real estate 159 52 33.2 |increae in shoqping centers and hatel business 17
Travel and regional solutions a1 3.4 108.6 69
Other businesses 1.5 1.0} (65.3) (78.0)
_Non-gperating revenues and expenses, net (B.1) {1.6) decrease L submdy =
Recurring I 27.7 70.7 | 255.4 |[increase for a third sreight fiscal year] 70.5
Extraordinary profit and loss, net 52 {5.5) decrease in gan from sale of fixed asset -
Income taxes {129 614 |reactionary decline of special tax treatment -
Income attributable to owners of parent 64.5 2.6 4.1 |iincrease for a thrd sraight fiscal vear] (9.6)
© ve Income 66.6 5.9 | Wi et a !:::T:;:'im?;“m II = |

Note: Figures in brackers () are negative values,
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FY2024.3 2Q Resuits and

Earnings Forecasts (Details)

Major Factors of Increase/Decrease in Each Segment

¥ Billions
6 months Yoy
ended Major factors
$ep.30,2023] (peeranen) % ’
Operating Revenues 465 6 89.0 23.7|-Moderate recovery in demand (train usage}
Mobility |I=remme—me e e e e e T
Operating Income 70 .SI 58.3 477.5
-Moderate recovery in demand
Sales of goods Owesating Revernies 84 '3I 18.9 29.0/ (crores within railway stations VIAINN)
and food services Operating Income 6.0 5.1 607.6
Retail
Operating Revenues 11.2 1.6 16.6|-Moderate recovery in demand
Department stores
Operating Income 0.7 1.0 =
Real estate lease | OPerating Revenues 546 44 8.9|-Increase in condominium sales
and sale Operating Income 11.1 (0.7) (6.1)|-Sales margin aifference
Opersting Revenues 289l 21 8.2 =Ingrease in rent income due to a recovery in tenant
Real estate | Shopping center 2ks
Operating Income 5.3 1.7 48.3
. *Moderate recovery in demand
Hotel Operating RevenEs 18.0 4.3 316 (the accomodation depatment)
Operating Income 0.1 2.3 =
Operating Revenues 95.0 32,5 52.0|-Moderate recovery in dermand (travel)
Travel and regional solutions
Operating Income 5.5 34 108.6

Note: Figures in brackets ( ) are negative values.
* Operating revenues are the revenuss from third parties ( = customers).
The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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FY2024.3 2Q Resuits and

Earnings Forecasts (Details)

Consolidated Financial Results and Forecasts (Segment Information)

¥ Billions
6 months 6 months Yoy Yoy
ended ended Increase/ m Increase/
Sep. 30,2022 | Sep. 30, 2023 (Decrease) i (Decrease)
Operating Revenues 616.7 769.9 153.1 24.8 1,585.0 1894
Mobility 376.5 465.6 89.0 23.7 966.5 132.7
Retail 75.5 96.2 20.6 27.4 185.5 19.5
Salkes of goods and food services 65.3 B84.3 18.9 29.0 159.5 16.6
[Accommeodation-oriented budget hoteis)(restated) [4.9] [9.9] [4.9] [99.7] [19.5] [s5.9]
Department stores 9.6 11.2 1.6 16.6 245 2.6
Real estate 91.0 102.1 11.0 12.1 219.5 14.5
Real estate lease and sale 50.1 54.6 4.4 8.9 1220 49
{Real estate sale] (restated ) [24.9] [27.3] [2.3] [9.6] [67.5] {1.6]
Shopping center 26.7 28.9 2.1 8.2 58.5 2.7
Hotel 13.7 18.0 4.3 31.6 38.0 6.7
Travel and regional solutions 62.5 95.0 32.5 52.0 185.5 22.5
Other businesses 10.9 10.8 (0.1) (1.4) 28.0 0.0
Operating Income (Lcuss,'p'l 33.8 106.2 72.4 214.0 140.0
Mobility 12.2 70.5 58.3 477.5 89.0
Retail 0.5 6.7 6.2 = 9.5
Sales of goods and food services 0.8 6.0 5.1 607.6 S0
[(1.1)) [1.2] [2.3] - [2.0]
P (0.3 0.7 1.0 - 1.0
Real estate 15.9 21.2 5.2 33.2 355
Real estate lease and sale 11.8 11.1 (0.7) (6.1) 17.0
{Real estate sale] (restated ) [4.1] [2.2] [(1.8)1] [{45.6)] [5.0]
Shopping center 3.5 5.3 1.7 48.3 8.0
Hotel (2.2 0.1 2.3 = 0.5
Travel and regional solutions 3.1 6.5 3.4 108.6 6.5
Other businesses 1.5 0.5 (1.0)] (e5.3) 1.0

Note: Figures in brackets { | are negative values.

1 The Dreakdowns o GRerating rEVEnuis 3 GRErLNG ICOME by B3CH SEQMERt 216 (e Suvs of TRGSE of Mjor Suls (iarks.
2 Figlaes in trackets [ ] S0 the sk of SCCOMMOGHTION-Orianted Budiat hotel, “VIA DNV, siles,

exciuding Asakuss (Ofher Dusinesses Segment ), and Hirtshima Kanayamache [oLher Dusinesses segment) Kxations.
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FY2024.3 2Q Results and
Earnings Forecasts (Details)

Non-Consolidated Financial Results and Forecasts
¥ Billions
& months & months YoY YoY
ended ended Major factors :r:;;t: Increase/
Sep. 30, 2022|Sep. 30, 20 {m""“"_ % ; l“ﬁ:’ %
Operating Revenues 367.2 456.1 88.8 24.2 |incemseror a mirg straight rscal year| 919.5 | 128.2 16.2
Transportation revenues 320.7 407.1 86.4 27.0 |decrease of covid-19 effects 817.0 122.4 17.6
Transportation incidentals 6.9 7.6 0.7 10.6 15.7 0.9 6.6
Other operations 134 13.9 0.4 3.7 28.3 1.3 49
Miscellaneous 26.1 27.3 1.1 4.6 [increase in sales fee, etc. 58.3 3.4 6.3
structural refarm (14.0) structural reform(31.0)
Operating Expenses 346.3] 378.9 32.5 9.4 827.5 75.1 10.0
increase in bonus, decrease in
Personnel costs B88.5 95.3 6.7 7.6 |numberof e mployees etc. 189.5 2.8 1.5
Non personnel costs 163.3 186.0 22.6 13.9 443.0 65.6 17.4
increase in adjuetment
[amount for fuel cost, inCrease in
Energy costs 26.0 319 5.9 22.8 |ote. 61.0 1.3 23
Increased fluctuation in periodic
Maintenance costs 54.6 55.0 4.4 8.1 |ingpection and maintenance 161.0 20.8 14.9
increase in sales fee, inCresse in
Miscellaneous costs 82.6 4.9 12.2 14.8 |WESTER-melated expenses, elc. 221.0 43.3 24.4
Rental payments, etc. 13.2 13.3 0.1 1.0 27.0 0.3 1.2
Taxes 20.5 215 1.0 4.9 38.5 1.0 2.9
operation i 2229, v |
Depreciation and Amortization 60.5 62.5 2.0 129.5 5.2 43
Operating Income 20.9 77.1 56.2 | 269.2 |incmserora thirt sraight fiscal yesr] 92.0 53.0 : 136.1
Note: Figures in brackets { ) are negative values. 23




FY2024.3 2Q Resuits and
Details)

Earnings Forec

ortation Revenues and Passenger-Kilometers

Transportation Revenues Passenger-Kilometers
%, ¥ Bilions %, Millons of passenger-idlometers
e Yoy compared with|  Forecasts Yoy e Yo¥ compared with
encea P - i enoeg
Se0.30. D | o % cr2019 oo rocicno? % 5ep. 30,2023 | e, % o019
Communer Passes 5.8 0.2 4.6 2.3 - - = 461 21 4.8 (1.4}
Shinkansen Non-Comimuter Passes| 2084 57.2 379 (9.2)| - - - 9,250 2,498 370 (12.0)
Total 2143 5.5 36.7 (8.9) 4310 813 231 9712 252 35.0 (11.5)
Kansai Commuter Pases 533 1.8 36 - - - 8497 136 1.6
Urban Area
(Kyoto-  |Non Commuzer Passes 908 18.8 26.2 (10.7)) - - - 4913] 1004 25.7 (14.6)
Osaka-Kobe
Area) Total 1441 20.6 168 (10.5) 287.0 30.2 1.8 13410) 1,140 9.3
Comrmuter Passes 1.2 0.1 1.2 (108 - - - 1,860 12 0.7
c“"'::‘:“' Other  |NonCommuser Passes 73 8.1 27.7 (148 - - - 1,872 382 25.7 (15.7)
Total 385 8.2 204 (13.9) 97.0 109 12.7 3,733 395 11.9
Cormrmuter Passes 646 1.9 332 (10.3)) ~| - - 10,357 149 1.5 (14.0)
Nan Commuter Passes 1281 26.9 266 (11.9)) ~| - - 6786) 1387 5.7 (14.9)
Total 192.7 28.9 1.7 {11.4)) 384.0 411 12,0 17144] 15% 9.8 (14.3)
Commuter Passes 704 2.2 33 (9.4) = = - 10,819 17 1.6 (13.5)
Total Non-Commuter Passes 3366 8427 334 10.3) - - - 16037] 3888 2.0 (13.2)|
Total 4071 s64: 270 0.1 B17.0| 1224 17.6 26856 408 | 178 (13.3)|

Note: Figures in brackets { ) are negative values
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FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

Major Factors of Increase/Decrease in Transportation Revenues

¥ Billions
Results for 6 months ended Sep. 30, 2023
YoY
Increase/ % Major factors
(Decrease)
Fundamental trend 0.0%
Speaal factors
Shinkansen 214.3 57.5 i "Dy Covid 19 Wleits b
-Inbound Demand Recovery 8.4
*Revision of charges (Nazomi,Mizuho) 2.1
atc.
Fundamental trend 0.0%
Kansai Speaal factors
Urban Area -Decreasing Covid-19 effects 9.6
(Kyoto- 144.1 20.6 16.8 |-Inbound Demand Recovery 6.7
Osaka- :Fare revision of special railway sections 0.5
Kobe Area) -Surcharge for the installation of barrier-free equipment 21
etc.
Fundamental trend 0.0%
- Speaal factors
Other *Decreasing Covid-19 effects 6.2
lines 8o a2 204 +Inbound Demand Recovery 1.5
-Revision of charges {conventional line express train} 0.2
ete,
Conventional lines 192.7 28.9 17.7
Total 407.1 86.4 27.0

Note2: Figuresin brackets ( ) are negative values.

Notel: Revenues from luggage transportation are omitted due to the small amount.
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FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

penditures
¥ Billions
6 months 6 months YoY
ended ended Increase/ % f_.s,;:g':‘;
Sep. 30, 2022 | Sep. 30, 2023 | (Decreas)
Capital Expenditures
Consolidated 70.8 84.9 14.1 19.9 =
own fund 67.3 81.0 13.7 20.3 267.0
External fund 3.4 3.8 0.4 11.9 -
Capital Expenditures
Non-consolidated 45.5 51.9 6.3 14.0 —
own fund 42.1 48.1 5.9 14.2 177.0
[Break [Safety-related capital expenditures] [18.3] [28.5] [10.2] [55.8] [97.0]
down]
[Other, etc.] [23.7] {19.5] 1(4.2)]] [(17.9)] {80.0]
External fund 34 3.8 0.4 11.9 -

Note: Figures in brackets ( ) are negative values.

- Major capital expenditure projects (Non-consolidated)
- new rolling stock (W7 series, Yakumo Ltd. Exp.)
- safety and disaster prevention measures (earthquake countermeasures) etc.
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FY2024.3 2Q Resuilts and
Earnings Forecasts (Details)
Consolidated Balance Sheets
ons
AsofMar. 31, | Asof Sep. 30, Differs nce Megor fachors.
203 2023 Increase/(decrease)
Current assets 716.5 612.4 (104.1)
Cash and deposits 290.1 202.7 (87.4)|increase in real estate for seles, increase in
Inventories 153.2 179.6 26.3 |costs on uncompleted construction contracts
Other current assets 273.1 230.0 (43.0)|decrease in accounts recsivables
Non-current assets 3,018.3 3,016.1 (2.1)
Property, plant and equipment, etc. 2,513.2 2,504.1 (9.1)
Construction in progress 117.1 126.5 9.3
Investments and other assets 387.8 385.4 (2.4)
Deferred assets 0.6 0.4 (0.2)
Total assets 3,735.5 3,628.9 (106.5)|
Current liabilites 658.4 590.5 (67.9)
Current portion of long-term payables, etc. 140.7 115.8 (24.9)
Accounts payable-other, etc. 517.6 474.7 (42.9)
Non-current liabilites 1,932.7 1,839.9 (92.7)
Bond and Long-term debt, etc. 1,514.9 1,434.2 (80.6)
Accrued retirement benefits 223.3 205.8 (17.4)
Other long-term liabilities 194.5 199.9 5.4
Total liabilities 2,591.1 2,430.5 (160.6)|
Sharsholders’ equity 1,034.7 1,083.6 48.9
Commeon stock 226.1 226.1 -
Capital surplus 183.9 183.9 0.0
Retained eamings 626.1 674.8 48.7 |profit attributable to owners of parent:67.1
Treasury stock (1.3) (1.2) 0.1 |dividend:(18.2)
Accumulated other comprehensive income (0.2) 2.3 2.6
Non-contralling interests 109.8 112.3 2.5
Total Net assets 1,144.3 1,198.4 54.1
Total Liabilities and net assets 3,735.5 3,628.9 (106.5)|
Note: Figures in brackets ( ) are negative values. 2 7




Statement of Cash Flows

FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

¥ Billions
6 months Yoy
ended Increase/
Sep. 30,2022 Sep.30, 2023 (Decrease)

Profit before income taxes 329 98.1 65.2

Depreciation 77.9 79.8 19
Other (27.9 (50.0) (22.0)
I Cash flows from operating activites | 82.8 1279 as.0
Purchase of non-current assets (82.0 (98.9) (16.9)
Proceeds from sales of non-current assets 6.0 0.2 (5.7)
Purchase of Investment securities (2.0 (12.5) (10.4)

Other 18.7 19.9 1.1
I cash flows from investing activities (59.3) (91.2) (31.9)

I+0 Free cash flows 235 36.6 13.1
Repayments /Redemption (30.6 (105.86) (75.0)
Cash dividends paid (13.3 (18.5) (5.1)
Other 0.2 (0.1) (0.4)
W cash flows from financing activities (43.7) (124.3). (80.6)
Change in cash and cash eguivalents, net (20.2) (87.6)' (67.4)
Cash and cash equivalents at beginning of period 319.5 289.8 (29.7)

Change in_c;sh and cash equivalgnts_ _ 0.2 0.2

due to revision of scope of consolidation

Cash and cash equivalents at the end of period 299.3 202.4 (96.8)

Note: Fgures in brackets () are negative values.
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FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

Consolidated Financial Forecasts

¥ Billions

Results
FY2023.3

Forecasts FY2024.3

Yoy

As of Aug.1

As of Oct.31

Increase/
(Decrease)

Difference
between the
forecass
Increase/
(Decrease)

1,395.5

1,512.0

1,585.0

189.4

13.6

73.0

Operating Revenues

M
Retail 165.9 176.5 185.5 13.5 11.8 9.0
Real estate 2048 216.0 219.5 14.5 7.1 3.5
Travel andregionalsolutions 1 1625 | ...A365) 1855
Other businesses 27.9 28.0 28.0
Operating Expenses 1,311.5 1,397.0 1,445.0 133.4 10.2 48.0
Operating Income 83.9 115.0 140.0 56.0 66.7 25.0
Mobility 33.2 72.0 89.0 55.7 167.7 17.0
Retail 54 6.0 9.5 4.0 729 35
Resl estate 34.5 33.5 35.5 0.9 27 2.0
Travel and regional solutions 6.0 4.0 6.5 0.4 6.9 25
Other businesses 4.5 1.0 1.0 {3.5) (78.0) -
Non-operating revenues and expenses, net (10.3) {15.5) 1.0
Recurring Income 73.6 929.5 26.0
_Extraordinary profit and loss, net 0
Income taxes (20.9) 30.0 6.0
Income attributable to owners of parent 88.5 66.5 80.0 (8.5) (9.6) 13.5
|
Net income per share (¥) 363.26 272.89 328.27 (34.99); (9.6) 55.38

Note: Figures in brackets ( ) are negative values




Each Segment Forecasts

FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

¥ Billions
Dilference
Yo¥ Fom the prevous
Fyonass || increases o Major factors :.:.:
{ Decroase) D crease)
Operating Revenues 966.5 132.7 15.9 |-Moderate recovery in demand (train usage) 11.5
Mability

Operating Incorme 89.0 55.7 167.7 17.0

-Moderate recovery in demand
Sales of goods Opaeting Revnise 159.5 16.6 11.7| (crores within raiway stations, VIAINN) 9.0
ard foodServices Operating income 9.0 43 952 3.5

Retail
Operating Revenues 245 26 12.4|-Moderate recovery in demand -
Department stores
Operating Income 1.0 0.2 27.1 =
Real estate lease Operating Revenues 1220 49 4.2 | Increace in real estate sales 3.5
and sale Operating Income 1700 (4.8)]  (22.1)|-Soles mergin difference 1.5
-Increase inrent income dueto a recovery in
Operating Revenues 58.5 2.7 4.9 5 =
Real estate Shopping center R Ses

Operating Income 8.0 (0.3) (4.5) |-Increase in utility cost 0.5

+Moderate recovery in demand
Hotel Opaming Revenu:-s 38.0 6.7 . 2]_' 3| (the accomodation department) T
Operating Income 05 2.7 - =

N ‘Moderate recovery in demand (travel)

it and el i Operating Revenues 185.5 225 13.8 -Reactionary decline of solution business 49.0
Operating Income 6.5 04 6.9 2.5

Note: Figures in brackets ( ) are negative values,

* Operating revenues are the revenyes from third parties ( = customers).
The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries
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FY2024.3 2Q R
Earnings Forecasts (Details)

Consolidated Financial Forecasts (Segment Information)

its and

¥ Billions.
e Forecasts FY2024.3 Yor S
forecasts
FeHEs Asofaug. 1 | Asofocdt SoEE— % Increase/
(Decrease) (Decrense)

Operating Revenues” 1,395.5 1,512.0 1,585.0 1854 13.6 73.0
Mability 833.7 955.0 966.5 132.7 15.9 11.5
Retail 165.9 1765 185.5 19.5 118 9.0
Sales of goods and food services 142.8 150.5 159.5 166 11.7 9.0
. [Accommodation-oniented budget hatels] (restated) ™ (13.5] l18.0] (19.5] (581 l44.1) (1.5]
Department stores 21.8 24.5 24.5 2.6 124 =

Real estate 204.9 216.0 219.5 14.5 7.1 3.5

Real estate lease and sale 117.0 1185 122.0 49 4.2 35
[Real exuace sale)(restated) [65.8] [65.1] [67.5) [1.6] [2.5] [2.3]
Shopping center 55.7 58.5 58.5 2.7 4.9 =
Hotel 31.2 38.0 38.0 6.7 21.5 -

Travel and regional solutions 162.9 136.5 185.5 225 13.8 49.0
Other b 27.9 28.0 28.0 0.0 0.0 =

Operating Income (Loss)™ 83.9 115.0 140.0 56.0 66.7 25.0

Mobility 33.2 72.0 8%9.0 55.7 167.7 17.0

Retail 5.4 6.0 9.5 4.0 729 35

Sales of goods and food services 4.6 5.5 9.0 4.3 95.2 35
[Accommodation-oriented budget hotels] (restated) ™ [(0.8)] [1.5] [2.0] [2.8] - [0.5]
Department stores 0.7 1.0 1.0 0.2 27.1 -

Real estate 34.5 33.5 35.5 0.9 2.7 2.0

Real estate lease and sale 21.8 15.5 17.0 (48) (221) 1.5
{Real estate sale(restaed) [8.5] [3.8] [5.0] [(3.5)]] [({41.5)] [1.1]

Shopping center 8.3 7.5 8.0 (0.3) (4.5) 0.5
Hotel (2.2) 0.5 0.5 2.7 - -

Travel and regional solutions 6.0 4.0 6.5 0.4 6.9 2.5
Other busi 4.5 1.0 1.0 (3.5)  (78.0) ~

Note: Figures in brackets | ) ame negative values.

*1 The breakdowns of operating revenues and aperating income by each sagment are the sums of those of major subsdianes.
*2 Figumsin backess { | am the sales of accommodasion-oriented bucger: hotel, “VIA TN, sales,

exchuing Asalusa (other sagment], and K

{other segment | locations.
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FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

Non-Consolidated Financial Forecasts

¥ Billions
Forecasts FY2024.3 Yoy bﬂ"t""t;!
Results . etween
Major factors forecasts
FY2023.3 | asofAug, 1 | Asof Oct31 (Im:’ "“’*"] % 3 Increase/
[DEU‘W!!
Operating Revenues 791.2 908.0 919.5 128.2 16.2 11.5
Transportation revenues 694.5 807.0 817.0 122.4 17.6 |inbound demand recovery, efc. 1.0
Transportation incidentals 14.7 15.5 15.7 0.9 6.6 0.2
Other operations 27.0 28.1 28.3 1.3 4.9 0.2
Miscellaneous 54.9 57.4 58.3 3.4 6.3 0.9
Operating Expenses 752.3 833.0 827.5 75.1 10.0 (5.5)
increase in bonus, decrease in
Personnel costs 186.6 188.0 189.5 2.8 1.5 | number of errployees, etc. 1.5
Non personnel costs 377.3 451.0 443.0 65.6 17.4 8.0)
Energy costs 59.6 69.5 61.0 13 2.3 |increase in electricity rate, etc. (8.5)
Increase fluctuation in perodic
Maintenance costs 140.1 164.0 161.0 20.8 14.9 |inspection and maintenance, etc. 3.00
increase in sales fee, increase in
Miscellaneous costs 177.6 217.5 221.0 43.3 24.4 | WESTER-related expenses, etc. 35
Rental payments, etc. 26.6 27.0 27.0 0.3 1.2 -
Taxes 37.4 37.5 38.5 1.0 2.9 |increase in property tax, etc. 1.0
Depreciation and Amortization 124.2 129.5 129.5 5.2 4.3 =
Operating Income 38.9 75.0 92.0 53.0 136.1 17.0

Note: Figures in brackets ( ) are negative values.
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FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

ortation Revenues Forecasts

¥ Billions
Forecasts FY2024.3 as of Oct. 31
YoY
Increase/ o Major factors et el
(Decrease) (Decrease
Fundamental trend 0.0%
Special factors
+Decreasing Covid-19 effects 60.6
Shinkansen 433.0 81.3 23.1 |-Inbound Demand Recovery 11.8 14.0
-Revision of charges (Nozomi,Mzuho) 4.2
+Addenral fare and charges revision (related 1o Express service, eic.)| 1.0
etr.
Fundamental trend
Kansa Urban Special factors
Ares -Decraasing Covid-19 effects 11.5
(Kyotn- 287.0 30.2 11.8 |-Inbound Demand Recovery 9.2 (7.0)
Osala- -Fare revision of special railway sections 1.1
Kobe Area)
« Surcharge for the msalaton of bamer-free agupment 4?
efr.
Fundamental trend
Special factors
Other -Decreasing Covid-19 effects 7.5
lines 97.0 10.9 12.7 -Inbound Demand Recovery 2.2 %0
- Revisan of charges {conventional lne express train) 0.4
eftr.
Conventional lines 384.0 41.1 12.0 (4.0)
Total 817.0 122.4 176 10.0

Notel: Revenues from luggage transportation are omitted due to the small amount.
Note2: Figures in brackets ( ) are negative values.
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Other Data

FY2024.3 2Q Resuits and
Earnings Forecasts (Details)

persons, ¥ Billions

6 months ended 6 months ended
Sep. 30, 2022 Sep. 30, 2023 FOrcRats EXA1ES.5
ROA (%, Consolidated) 0.9 2.9 3.8
ROE (%, Consolidated) 6.5 6.3 7.6
EBITDA (Consolidated) ~ 111.7 186.1 304.0
Depreciation (Consolidated) 77.9 79.8 164.0
Dividends per share (¥) 50.0 57.5 115.0
Dividend Payout Ratio 18.9 20.9 35.0
6 months ended 6 months ended
Sep. 30, 2022 Sep. 30, 2023 Forecasts FY2024.3
Consolidated | non-Consolidatea] Consolidated : non-Consolidatea] Consolidated | Nen-Corsolidated
No. of employees at the end of period 45,393 21,823 44,829 21,481 — -
Financial Expenses, net (9.8) (8.8) (9.7) (8.1) (18.9) (17.1)
Interest and dividend income 0.6 1.6 0.4 2.0 1.1 2.9
Interest expenses 10.4 10.4 10.1 10.1 20.0 20.0
& months ended ® months ended
Sep. 30,2022 Sep. 30, 2023 el A
net Debt / EBITDA 12.5 7.3 -
Equity ratio (%) 27.8 29.9 -
Net assets per share (¥) 4,190.50 4 456.38 -

Note: Figures in brackets ( ) are negative values.
* EBITDA = Operating Income (Loss) + Depredation + Amortization of goodwill
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FY2024.3 2Q Results and

Earnings Forecasts (Overview)

Progress on Medium-Term
Management Plan 2025

FY2024.3 2Q Results and
Earnings Forecasts (Details)
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Appendix

¥ Billions
FY24.3 FY26.3 FY28.3
forecasts objectives”? target level
Consolidated operatin
s perating 1,520.3 1,395.5  1,5850  1,7400 1,950.0
Mobility 1,026.3 833.7 966.5 1,003.0 =
Retail 241.3 165.9 185.5 190.5 =
Real estate 188.3 204.9 219.5 264.5 —
Travel and regional R o
solutions 40.5 162.9 o .135.5 o 1?4.0
Other businesses 3.7 27.9 28.0 88.0 =
Consolidated operating
income . 3 . l?&.g 83.9 140.0 } 150.0 N .1.85.0
Maobility 146.9 32 8.0 87.5 G
Retail 5.9 5.4 9.5 10.0 -
Real estate 36.9 34.5 35.5 38.0 -
Vol e . et . e L o ——————————h . s
solutions . - 2 60 S 28 - .
Other businesses 7.4 4,5 1.0 14.5 —
;":,?:"d“te’d i 183.3 73.6 125.5 130.5 -
“Consolidated profit
attributable to owners of 102.7 88.5 80.0 97.0 —
_parent
Consolidated EBITDA 361.3 243.6 304.0 340.0 380.0
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Appendix

Financial Strategy /Investment Plan

e Steadily invest in safety, concentrate resources in growth fields

(Reference) Investments in Medium-Term Management Plan 2025
Five-year comparison

¥1,400.0 billion
(+¥222.5 billion)

Breakdown of
growth investments

¥900.0 billion
¥1,177.5 billion

Growth investment
¥540.0 billion
{+ ¥58.0 billian) Growth investment

¥360.0 billion

¥860.0 billion
(+ ¥ 16 llion)

¥695.5 billion

(+27 4 billion)

FY19.3 FY24.3
-FY23.3 -FY28.3 -FY26.3
() indicate change from the
pericd shown on the left *Includes investment amourt
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Improve safety of railways (Targets
® 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

Keep at zero

Keep at zero

FY2028.3 objectives
* Hardware maintenance
(Platform Safety)
Of train stations eligible for barrier-free @ Update platform gates at stations with more than Upgrade ratio 6006°!
fare system, 100,000 riders
@ Update platform gates or platform safety screens at .
stations with less than 100,000 riders Upgrade ratio 509!
(Railway Crossing Safety)
Upgrade equipment at railroad @ Railroad crossings upgraded with radio notification

crossings that meet certaincriteria®to  systems
audibly warn train drivers of large vehicles
stuck in crossings
[Earthquake Countermeasures]
Earthquake countermeasures for Sanyo @ Measures to prevent collapse of structures
Shinkansen (reinforce bridge footings)
@ Measures to prevent significant sagging of railway
lines (reinforce rigid-frame abutments)
@ Measures to prevent major train deviation from
tracks
(upgrade derailment prevention guards on high-
priority track sections*#)

@ Trains equipped with visual recognition systems

Upgrade ratio 90%

Upgrade ratio 60%"

Upgrade ratio 100%

5 e Set targets to achieve by end of FY2028.3 based on “culture that prioritizes safety
+ Vision first,” “framework for ensuring safety across entire organization,” and “every

employee thinks and acts with safety in mind”
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ngagament

Net zero
2050

FY14.3 FY26.3

Ratio of women in
management positions”

Ratio of women in

leadership positions*

. Cgaent® eaener
- / 10.0 / 400%
! % 330%
_—~"\ 550 s0% 80% % 167%
2.6%
FY233  FY26.3 FY28.3 Fr23.3  Fr26.3 FY28.3 FY23.3 FY26.3 FY28.3

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

pected bond redemption

Bond redemption amount ( onsolidated)

150.0 1 }
¥ Billions
Issuance in FY2020.3 or before
Issuancein FY2021.3
Issuance in FY2022.3
100.0 4 ® Issuancein FY2023.3
0o
00
50.0 J
sao =
S0 10
sar
409 450 4028 4oL
e ma %0 3o 300
e s e e
R ma e EER 00
e mlﬂa@e (L) Mm es 140 i 1w o 17
L o o S A N S S e e S S S S e e S o s e e e e s S s s s e e e s s o s s S e o ]

24 25 26 27 28 29 30 31 32 33 34 3535 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 70 71 72

(Note 1): As of May 1, 2023
(Note 2): Redemption amount is face value
(Note 3): Horizontal axis shows fiscal years ending in March
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development projects
FY24.3 FY25.3 FY26.3 From FY27.3

JP Tower Osaka

v
in summer 2024

by v
Inogate Osaka II“

Development
under western
elevated tracks

Plan to open from spring 2024 to spring 2027

JR WEST LABO L | L A

Umekita oy o
aboveground v
(Reference) »
Grand Green Osaka Advance opening in September 2024

(Umekita 2nd)

v
i spring 2025

Hiroshima Station
building

Schaduled opaning
in FY2030

Sannomiya Station
building
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City development

projects /Osaka

JP Tower Osaka
Floor space: About 227,000m
Purpose: Office, hotels, retail,

theaters.
Size: 39 floors above ground,
three floors below ground
Planned opening: Summer 2024
{November 2023 onward)

Floor space: About 6,000m

Purpose: Retail, bus terminal.

Planned opening: Spring 2027
(Spring 2023 onward)

Inogate Osaka

Floor space: About 60,000m

Purpose: Office, retail.

Size: 23 floors above ground, one
floor below ground

Planned opening: Summer 2024
(Retad: Summer 2024, office: Autumn
2024)

Umekita aboveground

station

Floor space: About 10,000mi

Purpose: Retail, pedestrian
spaces, etc.

Size: TIr:rjee floor above




Appendix

City development projects ./ Hiroshima

External rendering of new station building

Development overview

Planned = Spring 2025

opening

Investment + About 60.0 billion

Building floor « About 14,000

area

Floor space - Aboubt 111,000n%

Size = 20 floors above ground, one floor below ground.
roughly 100m height

Purpose + Shopping center, cinema complex (retail space about
25,000m)

+ High-class accommodation hotel Vischio
(400 guestrooms)

+ Parking garage (for about 500 vehicles) directly
connected to station building

+ Separate parkinggarage (for about 400 vehicles)

Floor structure

Rooftop

Open area - : open area
on second E s

Toor \ - - ,/,. S




External rendering of new station Development overview of new station building
building * Joint project with Urban Renaissance Agency

i Planned - FY2030.3
opening
Floor space « About 100,000m
Size + Roughly 160m height{JR-West's largest development
preject)
Purpose « Retail (retail space about 19,000n)

- Hotels (about 250 guestrooms)
- Office (Leasable floor area about 6,000n)
- Openarea (open-air deck area in front of station)

New IR Sannomiya Station building and neighboring transfer lines
.




Appendix

Automated driving and convoy driving
e Demonstration test finished on dedicated test course (Yasu City, Shiga Prefecture)

Vision Field tests on a dedicated test course (Yasu City, Shiga
Prefecture) T

Secure transportation capacity that flexibly meets demand

Eliminate shortages of drivers
Ensure safety, punctuality and promptness with dedicated
roads

Seamless and flat transportation network
Offer low-cost services with simple facilities

e Start of demonstration tests on public roads in Higashihiroshima City

Targets and goals of demonstration tests on public Aim to achieve Level 4 autonomous driving around mid-
roads 2020s
Identify and validate issues with . 'w
autonomous driving and caravan : 7
driving before implementing in - ..
society
Foster interest in new technologies,
such as autonomous drivingand
caravan driving, and BRT among
people in Higashihiroshima City

® Schedule

2021 2022 2023
Dedicated test W Stertof demonstration "W Started caravan driving W Completed field tests (July)
course tests (October) tests (February)
W Collaboration agreement siﬁned with Hiroshima
- University and Higashihiroshima City (November)
Higashihiroshima W Established examination subcommittee under
City Regional Public Transportation Council (April)

Start of demonstration
v tests (November) 45




Appendix

Extension of Hokuriku Shinkansen to Tsuruga

® Operations after opening Tsuruga extension

= - Express service
Basic information Noto Kagaribi
Kanazavwa—Wakura-onsen:
5 round trigs

B Extended section that opened:
Kanazawa to Tsuruga (125km) | e — - -
B Opening date: March 16, 2024 Shinkansen Tsurugi

Cos
Thunderbird and Shirasagi)
Tsuruga-Toyama: 18 round trips
Tsuruga-Kanazawa: 7 round trips

(Tsurugi that does not connect to any
express other than the above)
. Taruga-Toyama: 2
mTokyo-Fukui 2:51 (-36 min) | otbn it
Tsuruga 3:08 (-50 min)
®mOsaka-Fukui 1:44 (-3 min)

Travel times on fastest train

Kagayaki/Hakutak
Tokyo-Tsuruga:

Kagayakl: 9round rips

Hakutska: § round trigs
Tokyo-Kanazswa :

Kagayak: 1 round trip

Hakutaka: 3 round trigs
Magang: Kanazawa

Hakutaka: 1round g

Kanazewa 2:09 (-22 min)
Toyama 2:35 (-29 min)

Shinkansen Tsurugi)
Osala-Touruga: 25 round trigs

Special tourism train Hanaakari to
create demand for travel

mIntroduce new tourism train that
connects customers to regions while
conveying the special features of each
region, with different routes depending
on the season

mAutumn 2024 debut service with Stinkansen Tsurugl)
Hokuriku destination campaign T . roud Wy
. -

New sensation XR bus
WOWRIDE Ikkosa! Fukui Versio

mIntroduce tourism XR. bus for
enjoying Fukui prefecture with the
latest technology

n

46




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
e momde Banniben ol b o
al NuL ey W,

)

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 naturai disaster risks; and faiiure of computer teiecommunications systems disrupting raiiway or other
operations

All forward looking statements in this release are made as of November 1, 2023 based on information available to
JR-West as of November 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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