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I am Kazuaki Hasegawa, the president of JR-West.

Today, I will discuss results for the fiscal year ended March 31, 2024, an
overview of the forecast for the fiscal year ending March 31, 2025, and
updates to the Medium-term Management Plan 2025.

Please refer to slide 3 in the presentation materials.
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Highlights

e In FY2024.3, results exceeded expectations mainly in the Mobility Segment due to the recovery of basic usage, an increase in
inbound demand, and the results the structural reforms.

e InFY2025.3, we expect operating income to decrease YoY due to upfront expenses for city development projects and the
absence of special vaccine-related demand, while net income is expected to increase due to a fall in special losses.

(¥ Billions)

FY23.3 FY24.3 YoY FY25.3 YoY

Increase/ Increase/

Results Results (Decrease) % Forecasts (Besrees)

[Consolidated]

Operating Revenues 1,395.5 1,635.0 +239.4 17.2% 1,718.0 +82.9 5.1%

Operating Expenses 1,311.5 1,455.2 +143.7 11.0% 1,548.0 +92.7 6.4%

Operating income 83.9 179.7 +95.7 114.1% 170.0 (9.7) (5.4)%

Recurring profit 73.6 167.3 +93.7 127.4% 155.5 (11.8) (7.1)%

gx:er:: :ftt;at;l;aatb'e e 88.5 98.7 +10.2 11.6% 100.0 +1.2 1.3%

EBITDA 243.6 343.0 +99.4 40.8% 343.0 (0.0) 0.0%
[Non-Consolidated]

Transportation Revenue 694.5 840.5 +146.0 21.0% 887.0 +46.4 5.5%

Operating Expenses 752.3 828.8 +76.5 10.2% 872.0 +43.1 5.2%

O  For the fiscal year ended March 31, 2024, with the recovery of basic
usage, robust inbound demand, and results of the structural reforms, we
achieved consolidated operating revenues of ¥1,635.0 billion, operating
income of ¥179.7 billion, and income attributable to owners of parent of
¥98.7 billion, exceeding the forecast.

O For the fiscal year ending March 31, 2025, the Company forecasts
consolidated operating revenues of ¥1,718.0 billion, consolidated
operating income of ¥170.0 billion, and consolidated income attributable
to owners of parent of ¥100.0 billion. We expect operating income to
decrease YoY due to upfront expenses for city development projects that
will open this year and the absence of special vaccine-related demand,
while net income is expected to increase due to a drop in special losses
from FY24.3.

O Next, I will summarize the results of each business. Please turn to the
next slide.




Mobility Segment

FY23.3 FY24.3 FY25.3

AT ¥ Bill
Mobility Results and Forecasts (¥ Siion) results results forecasts
(¥ Billions) Operating Revenues  -e-Operating Income  -#-EBITDA Operating Revenues 833.7 086.4 1,037.5
280.5
253.0
L ngi_i 7_50 Of which, non-consolidated 694.5 840.5 887.0
\qe g o transportation revenues
i o
o .= Shinkansen 351.6 447.7 505.0
~— s e
146.9 "\‘.‘_\\ _ -r-"';l‘: > 120.0 Kansai Urban Area 256.7 294.2 305.0
1026.3 ~o— Geed 1,037.5 Other conventional lines 86.0 98.5 77.0
33.2
833.7 Operating Income 33.2 114.4 120.0
EBITDA 158.2 243.2 253.0
FY19.3 results FY23.3 results FY24.3 resuits FY25.3 forecasts

* FY2019.3 figures do not reflect the adoption of accounting standards for revenue recognition

Important Points regarding FY2024.3 Results and FY2025.3 Earnings Forecasts

Sanyo Shinkansen Basic usage in the second half of FY24.3 exceeded expectations of reaching 90% of the pre-pandemic level. The forecast for

basic use in FY25.3 is approximately 93% of the pre-pandemic level.

Hokuriku Shinkansen Impact of the Noto Peninsula earthquake settled by February and March. In FY25.3, Hokuriku Shinkansen revenues are

expected to reach +¥37.4 billion due to the Kanazawa-Tsuruga extension (+¥18 billion when including reductions in
conventional line operations).

Kansai Urban Area (Non-commuter pass revenue) Basic usage in the 4Q of FY24.3 reached 96% of the pre-pandemic level. The forecast for

basic use in FY25.3 is approximately 95% of the pre-pandemic level.
(Commuter pass revenue) The number of commuter pass users reached approximately 88% of the pre-pandemic level.
Revenue reached to approximately 90% of the pre-pandemic level with the same level amount of revenue expected for FY25.3.

Inbound Tourist Inbound tourist transportation revenue reached ¥35.5 billion, which is higher than the pre-pandemic level. In FY25.3, it is
(Transportation Revenue) expected to reach ¥37.0 billion
Cost Structure Reform ¥(36.0) billion as planned. Plan to achieve ¥(38.0) billion in cost reductions in FY25.3

O O

O O

O O

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

For the fiscal year ended March 31, 2024, transportation revenue was
¥840.5 billion. This is 96.2% compared to FY19.3, which was pre-
pandemic.

This slide shows a breakdown of revenue from Shinkansen and
conventional lines. Of the Shinkansen revenue, ¥405.4 billion was from
the Sanyo Shinkansen and ¥42.2 billion was from the Hokuriku
Shinkansen.

We expected demand to decline in the fourth quarter due to the impact
of the Noto Peninsula earthquake, but demand has been recovering since
February, with transportation revenue recovering to the same level as
the third quarter.

In addition, inbound revenue was a record high at ¥35.5 billion.

In FY25.3, we expect the usage trend of the fourth quarter to continue
as well as an increase in revenue from the Tsuruga extension of the
Hokuriku Shinkansen, which we estimate to result in record high
transportation revenue of ¥887.0 billion.

Please also refer to slide 51 for the main factors of the change.

Please turn to slide 6.




Mobility Segment: Related Indicators

Transportation revenue and basic usage (vs. 2019)

(%)
Dotted line: Forecast
1Q 2Q 3Q 4Q Solid line: Results

Sanyo Shinkansen

(non-commuter pass revenue) 100 101
100 98
Kansai Urban Area (basic use)
94 96 Expected to reach 95% of
the 2019 level in FY25.3
93
90 90 sanyo Shinkansen (basic use)
93 93 Expected to reach 93% of
89" the 2019 level in FY25.3
88 89
87
FY24.3 FY25.3
April July October January 2024 April

Unit cost (vs. 2019)
2Q 3Q 4Q

Sanyo Shinkansen 102 106 104 108

Kansai Urban Area 100 106 106 105

Basic usage excludes increases and decreases in usage due to special factors such as inbound tourist-based usage and
the day-date relationships during holiday periods.

Unit cost: Transportation revenue / number of transported passenger or fare rate (transportation revenue / cumulative
total of the number of passengers transported multiplied by the distance traveled by each passenger) x average
kilometers traveled

Inbound revenue (transportation revenue)

(¥ Billions)

35.5 37.0

31.1
9.6
FY19.3 // FY23.3 FY24.3 FY25.3
results results results forecasts
Percentage of transportation revenue

3.6% 1.4% 4.2% 4.2%

The figures are the totals of our revenues from products for inbound travelers
and regular ticket use (estimated)

Inbound traveler product revenues made up about 60% to 70% of total
inbound revenue.




Retail Segment

Retail Results and Forecasts

(¥ Billions) - Oparating Revenues -s-Operating Income -s-EBITDA

(¥ Billion) FY23.3 FY24.3 FY25.3
results results forecasts

Operating Revenues 165.9 197.0 201.5

18.6 18.0 (major breakdown)

11.1 11.1 7{/6 " Sales of goods and food services 142.8 171.3 175.5
—— o Portion of revenues from VIA INN 13.5 20.9 21.5
> o 13.0 12.0
5.9 5.4 Department stores 21.8 24.2 24.5

- Operating Income
197.0 201.5 (major breakdown) 5.4 13.0 12.0
165.9 -
Sales of goods and food services 4.6 11.2 10.0
Portion of income from VIA INN (0.8) 2.5 2.5
Department stores 0.7 1.7 2.0
FY19.3 results F¥23.3 results FY24.3 results FY25.3 forecasts EBITDA 1 1' 1 18'6 18'0

* FY2019.3 figures do not reflect the adoption of accounting standards for revenue recognition

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

Important Points regarding FY24.3 Results and FY25.3 Earnings Forecasts

Record-high operating income from sales of goods and food services thanks to structural reforms

Sales of goods « In FY24.3, revenue exceeded FY19.3 results, same-store revenue was also on a par with FY19.3. Firm sales at convenience

stores and souvenir shops
« In FY25.3, increases in costs related to human resources is expected.

VIA INN « In FY24.3, revenue exceeded FY19.3 level; 4Q (Jan-Mar) ADR +17% vs. 2019
« In FY25.3, ADR is expected to be same as previous year level; increase in repair costs due to renovations are expected
Department stores « Kyoto store sales above the pre-pandemic level In FY25.3, increase in profit is expected from increase in sales of duty-free
items.

The next topic is the retail business.

In the fiscal year ended March 31, 2024, revenue in the retail business
increased ¥31.0 billion YoY, and operating income also increased by ¥7.5
billion to ¥13.0 billion. Sales were brisk at stores within train stations;
VIA INN, a brand of accommodation-oriented hotels; and department
stores.

Convenience store and souvenir shop sales, as well as accommodation
revenue from VIA INN have been firm. In the goods and food services
business, due to benefits from structural reforms, operating income was
a record high.

In FY25.3, although we expect sales to increase from increased travel
demand, profit is expected to decrease due to costs to secure human
resources, maintenance costs related to the renovation of VIA INN, and
other factors.

Please turn to the next slide.




Real Estate Segment

(¥ Billion) FY23.3 FY24.3 FY25.3
Real Estate Results and Forecasts results results _forecasts
(¥ Bilions) Operating Revenues  -=-Operating Income  -e-EBITDA Operating Revenues 204.9 217.7 237.5
(major breakdown) ° " "
643 70.4 68.5 Real estate lease and sales business 117.0 118.9 125.5
61.7 3 _® ‘. Portion of income from real estate leases 51.1 55.1 57.0
—0— Portion of income from sales business 65.8 63.8 68.5
— ———0——__ o Shopping centers 55.7 59.2 61.5
36.9 345 406 35.0 Hotel business 31.2 38.6 49.5
237.5 Operating Income 34.5 40.6 35.0
204.9 217.7 (major breakdown)
188.3 - Real estate lease and sales business 21.8 20.0 15.0
Portion of income from real estate leases 13.2 13.6 10.5
Portion of income from sales business 8.5 6.3 4.5
Shopping centers 8.3 9.9 10.0
Hotel business (2.2) 1.4 0.5
EBITDA 64.3 70.4 68.5
FY19.3 results FY23.3 results FY24.3 results FY25.3 forecasts
* FY2019.3 figures do not reflect the adoption of accounting standards for revenue recognition. * The breakdowns of the figures for each segment are the sums of the figures of major subsidiaries and do not match the segment totals.
Important Points regarding FY24.3 Results and FY25.3 Earnings Forecasts
Real estate lease and « Increase in profit from previous year due to leveling off of rental properties. In terms of sales, condominiums

sales business exceeded the plan.
« In FY25.3, decrease in profit due to city development project startup expenses is expected.

Shopping centers « Achieved record high profit. Shopping center sales in line with 2019. In FY25.3, operating income is expected to
be same as previous year level

Hotel business « Accommodations revenue above 2019 level; ADR +33% vs. 2019 (Jan-Mar)
« Eating/drinking and banquet demands are about 80-90% of pre-pandemic level
« In FY25.3, decrease in profit is expected due to opening expenses of Osaka Station Hotel planned to be opened
in the summer.

O Next is the real estate business.

O In the fiscal year ended March 31, 2024, revenue in the real estate
business increased ¥12.8 billion YoY, and operating income also
increased by ¥6.0 billion to ¥40.6 billion.

O In the real estate leasing and sales business, revenue increased
compared with the previous year, due to full-year contributions from
leasing properties opened during the previous fiscal year. Furthermore, in
the shopping center and hotel businesses, revenue and profit increased
due to higher sales at shopping centers as demand recovered and higher
accommodation revenue at hotels. Operating income for the shopping
center business was at a record high. In the hotel business, while
accommodation revenue is above pre-pandemic levels, there has also
been an upward trend in banquet demand.

O In FY25.3, although we expect decrease in profit due to costs related to
city development projects and the opening of Osaka Station Hotel, we
will strive to create Group synergy by increasing the appeal of Osaka
Station area by opening these new businesses.

O  Please turn to slide 9.




Real Estate Segment: Related Indicators

Shopping center sales

¥ Bili Exceeded FY19.3 results, even when comparing
(¥ Billions) results of existing stores as of FY19.3;

s 354.4 363.0

FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3

results  results results results results  results projection

* Shopping center sales before FY23.3 are revised in line with the change in segments at the beginning of FY24.3.

Newly opened properties

Hotel ADR

FY24.3 Tete Shamine CURU-F
Myodani Yonago Fukui
Station
In or after BARCHICA Umekita Hiroshima Sannomiya
FY25.3 Green Place Station Station
(Osaka) building building

Percentage when considering pre-pandemic as 100;
(%) 133

HOTEL GRANVIA

62 VIAINN

1Q 2Q 3Q 4Q

FY21.3 FY22.3FY23.3 FY24.3 FY25.3

* The hotel chain VIA INN is a retail segment business.
* Figures for each period are when considering FY19.3 values as 100.
Figures for each quarter are when considering 2019 values as 100.

Earnings forecast assumptions

Granvia VIA INN

FY25.3 Maintain current Same level as
level previous year




Travel and Regional Solutions Business

. . (¥ Bilion) FY23.3 FY24.3 FY25.3
Travel and Regional Solutions Results and Forecasts results results forecasts
(¥ Billions) mmOperating Revenues -e-0Operati Income =-e-EBITDA .
perene Revente perena e Operating Revenues 162.9 206.0 213.0
8.3
65 =8 . :
F—eE T Tourism business 49.8 83.2 96.0
A : ~
/’ 6.0 \ 25 Solution business 109.1 122.8 117.0
1.1/// e
[ il Operating Income 6.0 7.8 1.5
213.0
02 206.0
162.9
Tourism business (0.9) 1.9 0.0
Solution business 7.0 5.9 1.5
40.5
EBITDA 6.5 8.3 2.5
FY19.3 results FY23.3 results FY24.3 results FY25.3 forecasts

* FY2019.3 figures do not reflect the adoption of accounting standards for revenue recognition.

Important Points regarding FY24.3 Results and FY25.3 Earnings Forecasts

Tourism business:
« Profit increased YoY in tourism business, due in part to boost from national travel subsidies. Travel demand recovering since April
downgrade of COVID-19 classification
« In FY25.3, profit is expected to decrease due to increase in expenses in advance in digital tourism.

Solution business:
« Continued to receive orders for vaccination administration in solutions business in 1Q (Jan-Mar). Special demand dropped after
downgrade of COVID-19 classification
« Profit was achieved in the second half due to consignment work in regional tourism stimulation and economic stimulation businesses.
« In FY25.3, decrease in profit is expected due to termination of extraordinary orders for vaccination administration related business.

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

O Revenue in the tourism business increased from the previous year thanks
to brisk demand for domestic travel. In the solutions business, special
demand related to COVID-19 continued in the first quarter. After the
absence of the special demand, we have secured projects, such as for
regional tourism promotion and economic stimulus initiatives. This
resulted in an overall increase in revenue of ¥43.0 billion compared to
the previous year, and an increase in operating income of ¥1.7 billion to
¥7.8 billion, which is a record high.

O In addition to the solutions business, the tourism business has performed
well.

O In FY25.3, despite we expect decrease in profit due to a drop in special
demand related to COVID-19, we will strive to capture inbound demand
and further expand the solution business which offer solutions for
companies and local governments.

O Please turn to slide 11.
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Management Issues and Future Direction of the Company

Evolve connections among people, communities, and societies, stir the heart. Drive the future.

Promote the development of systems and hardware in accordance with the JR-West Group
Railway Safety Think-and-Act Plan 2027
Improve safety of railways
In particular, there is room for improvement in work safety and transportation quality

Recovery of earnings

n
2 at a level exceeding
5 Progress is being made in capturing demand for use of the Hokuriku Shinkansen extension,
8 Revitalize and restructure core businesses inbound tourism, etc., and structural reforms plan targets
2
. ©
Medium-Term =] Further evolve real estate and city development Steadily promote projects in Osaka and Hiroshima; Expand REITs and other businesses
Management :
Plan 2025 g Develop diverse services via digital strategy Mobile ICOCA and Group-wide WESTER economic zone expansion
Progress
st e e Launch Infrastructure Management Business (JCLaaS) and build related systems Contribute to

enhancing the vitality

of people,
communities, and
societies

Build an optimal transportation system for the region
Realize sustainability management

Create an environment in which diverse human resources can play an active role

Management Booming tourism and [ Actualization of labor ] [ Arrival of an inflationary ] [ Diversifying customer needs ]
environment inbound business shortages societ ¥ing etc.

Management
issues that we
clearly perceive
and need to

address [

Improvement of safety and continuous
advancement of railway business

v

Accelerating the realization of Our Purpose and Long-Term Vision, by introducing new measures to address clearly perceived management issues,
and by materializing initiatives of key strategies under the Medium-Term Management Plan 2025 and our value creation process

Value creation as a group ] [ Improvement of adapting to changes ] ‘

and creativity

11

O  Next, I will explain about the updates to the Medium-Term Management Plan
2025.

O  Last year, we formulated the Long-term Vision 2032, a future we envision in
ten years, based on Our Purpose, and have been promoting the Medium-term
Management Plan 2025 as the first step toward achieving that vision.

O  We steadily implemented measures based on the five key strategies of the Plan
and were able to recover operating income beyond the target set for the final
year of the plan in its initial year.

O Meanwhile, looking at the external environment, booming tourism and
inbound business, actualization of labor shortages, arrival of an inflationary
society, diversification of customer needs, and other factors are occurring faster
than expected. It is crucial for us to address management issues of
improvement of safety and continuous advancement of railway business, value
creation as a group, and improvement of adapting to changes and creativity
more than ever to respond to these changes appropriately and to accelerate the
realization of Our Purpose and Long-Term Vision.

O  Based on the state of recovery in the initial year and current awareness of the
issues, we have decided to update the Mid-Term Management Plan to make
existing measures more detailed and to promote additional measures for
management issues which we now have a deeper understanding of.

O  Please turn to the next slide.




Updating of the Medium-Term Management Plan 2025

e The basic strategies of the Plan remain unchanged. Numerical targets were changed (updated) based on increased usage resulting from the
implementation of the Medium-Term Management Plan, the results of structural reforms, and changes in the external environment.

e In FY26.3, we aim to achieve our initial operating income target level for FY28.3 and a record-high EBITDA. Operating income for FY28.3 is
expected to reach a record-high level.

e To realize our Long-Term Vision and address medium- to long-term management issues, we will further allocate resources and accelerate the
promotion of the Medium-Term Management Plan.

______ 195.0
185.0 ..
Operating 179.7 e
Income (+) Upward trend in usage
170.0 (-) Inflation (prices and wages)
(-) Improvement of adapting to
(+) Upward trend in usage changes and creativity
(+) Increase in Inbound tourism (+) Lower energy costs
(+) Lower energy costs
2024.3 2025.3 2026.3 2028.3 2033.3
erm
ealizatio
* Excluding energy cost impacts Li‘fﬁ) o ?O:iaelld
(Consolidated operating income)
Improve safety of railways

O The basic strategies of the Plan remain unchanged but numerical targets
were changed (updated) based on increased usage resulting from the
implementation of the key strategies of the Medium-Term Management
Plan 2025, the results of structural reforms, and changes in the external
environment.

O We have brought forward the initial target level of ¥185.0 billion in
operating income set to be achieved in FY28.3, the final year of the Mid-
Term Management Plan to FY26.3. The target level of operating income
for FY28.3 is now set to ¥195.0 billion, a record-high level.

O We said that the target was an ambitious one at the time of formulating
the Mid-Term Management Plan last year, but early recovery of demand
and execution of key strategies to capitalize on such opportunities
resulted in greatly exceeding the initial plan. Meanwhile, the business
environment is changing rapidly from actualization of labor shortage to
the arrival of an inflationary society that has not been seen for years. As
such, new approaches to addressing management issues and recovering
from the pandemic are necessary. In response, we will allocate additional
resources to increase the pace of realizing Our Purpose and Long-Term
Vision.

O Please turn to slide 18.




Updating of the Medium-Term Management Plan 2025: Targets by Segment

(¥ Billions) FY19.3 | FY23.3 | FY24.3 | FY25.3 | FY26.3 | FY28.3
results*1*2 results*2 results forecasts targets*3 target levels
Consolidated operating revenues 1,529.3 1,395.5 1,635.0 1,718.0 1,857.0 2,076.5
Mobility Segment 1,026.3 833.7 986.4 1,037.5 1,064.5 —
Retail Segment 241.3 165.9 197.0 201.5 208.0 —
Real Estate Segment 188.3 204.9 217.7 237.5 275.0 —
Travel and Regional Solutions Business 40.5 162.9 206.0 213.0 248.0 —
Other 32.7 27.9 27.8 28.5 61.5 —
Consolidated operating income 196.9 83.9 179.7 170.0 185.0 195.0
Mobility Segment 146.9 33.2 114.4 120.0 127.5 —
Retail Segment 5.9 5.4 13.0 12.0 13.5 —
Real Estate Segment 36.9 34.5 40.6 35.0 41.0 —
Travel and Regional Solutions Business 0.2 6.0 7.8 il 5 —
Other 7.4 4.5 4.2 3.0 3.0 —
Consolidated recurring profit 183.3 73.6 167.3 155.5 168.5 —
Consolidated profit attri to 102.7 88.5 98.7 100.0 112.5 -
Consolidated EBITDA 361.3 243.6 343.0 343.0 370.0 400.0

*1 FY2019.3 figures do not reflect impact from “Accounting Standard for Revenue Recognition.”
*2 Reportable segments have changed for FY2024.3 onward. Figures for FY2019.3 and FY2023.3 have been prepared based on new segment classifications.
*3 This plan excludes impact from higher revenues related to Expo 2025.
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Operating Income by Segment

Major factors for increase/decrease in operating income (YoY)

(¥ Billions) FY24.3 FY25.3 FY26.3
Results Forecasts Targets FY25.3 FY26.3
+ Increase in Inbound tourism
« Increase in unit price due to service « Increase in Inbound tourism
Mobility Segment 114.4 120.0 127.5 improvements - Reduction in costs due to structural
- Effect of extending the Hokuriku reforms
Shinkansen to Tsuruga
+ Increase in costs due to human « Increase in store sales and business
Retail Segment 13.0 12.0 13.5 capital investment hotel revenues because of Expo
+ Increase in hotel renovation costs 2025
« City development project startup . .
- Leveling off of project effects
Real Estate Segment 40.6 35.0 41.0  expenses ) . Increase in accommodation revenues
- Expenses for opening new hotels
) - Loss of special demand for COVID-19
Travel and Regional 7.8 1.5 1.5  vaccinations - Increase in travel due to increase in
Solutions Business ) : . - Increase in expenses in advance of Inbound tourism
digital tourism
Other 4.2 3.0 3.0 - Increase in new domain related costs ~ D\dital strategy-based synergy
- : . generation
Consolidated 179.7 170.0 185.0 9.7 +15.0

operating income
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Forecasts for Transportation Revenue

(¥ Billions)

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

905.0

887.0 -~ (approx.
e +18.0)
FY19.3 Extension of Hokuriku )
Shinkansen to Tsuruga L -
(approx. -
+18.0) o (approx.
. - +34.5)
// (approx.
423 5)
840.5 | B ¥44.0 billion
- s (+34.5)
/Creation of s -
,'demand, etc. s ¥3(7+‘g7b"230"
./ (approx. s
’ +16.5) e
// | -
’ //
/0 CInbound - - - -
/
/7 ¥355bilion PPt
iy (+26.0) PPt
/s -
/s =
S/ =
S -
/(/// - . .
/, -
oo
"o
0, -
¥
FY23.3 FY24.3 FY25.3 FY26.3
Result Result Forecast Target

Forecasts for Transportation Revenue

Extension of Hokuriku Shinkansen to Tsuruga

« Increase in Shinkansen revenue (including
decrease in revenue from parallel conventional lines)

«  Creation of demand through promotion of the
new extension, etc.

Growth from outcome of demand creation measures

«  Network expansion (faster service, increased
frequency)

«  Synergy effects from digital strategy

«  Expansion of service content by customer
segment

« Review of pricing, etc.

Recovery in inbound demand and increase in
revenue through measures

»  Forecast transportation revenue
FY25.3: Approx. ¥37.0 billion
FY26.3: Approx. ¥44.0 billion

Forecast for basic use

(Shinkansen)

« FY24.3 4Q: 93%

»  Maintain approx. 93% from FY25.3
(Kansai urban area)

« FY24.3 4Q: 96%

+  Maintain approx. 95% from FY25.3
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Forecast for Non-Consolidated Operating Expenses

Forecast for Non-Consolidated Operating Expenses

(¥ Billions) approx. Digital strategy/New domain related expenses
+19.5 «  Point-related expenses
«  System-related expenses

BRI +  Comprehensive infrastructure management
Other 2PPIOX: +20.5 business related, etc.
+11.5 o _______________________________________________
approx.
+12.0 S Increase in railway use fees
. Increase in ERpes : « Railway use fees and property taxes associated
Digital strategy/New railway use fees _+9.5 with the extension of the Hokuriku Shinkansen
domain related expenses approx. +5.0 o, -
. +4.0 approx. +0.5 N
Changes ina tph'irs:sin_es environment/ 1 Changes in the business environment/Improvement
Improvement of ada;tllrgthe changes and P of adapting the changes and creativity
oy EPLIES ERRI 5 +  Enhance human resource acquisition and trainin:
FY20.3 . +43.5 L ! " a 9
¥842 1 2 o R +23.0 +34.5 increase in testing expenses and other costs that
biIIio.n stimulate challenges, etc.
St::gt:;?(l,;gst o-’ « Increase due to rising energy costs, etc.
approx. approx. approx. approx.  ----o-omooomooooo- o==oo oo oo
(38.0) (40.0) Structural cost reductions
(31.0) 36.0) A L .
Plan to achieve ¥50.0 billion in cost reductions by
FY28.3
. (6.0 } )
Emergt:ncy oo (G +  Transformation of customer services
CCZS I +  Transformation of railway operations
cg:pr':: e + Transformation of maintenance methods
@1o) e e T
Emergency cost controls
o «  Emergency controls removed from FY24.3
Other
approx.
(22.0)
oc Non- FY23.3 results FY24.3 results FY25.3 forecasts FY26.3 target
Operating ¥752.3 billion ¥828.8 billion ¥872.0 billion ¥899.0 billion
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Medium-Term Management Plan 2025 Progress

FY24.3 FY25.3 FY26.3

Effect of ing the Hokuriku Shi from to Tsuruga
()] . f,‘;';‘,';':;‘*{:,;";.,i‘:ﬂ;{i:"s:{,,‘L’Z,,?;,',“ Shinkansen . Hokuriku destination campaign
ompleted the addition of two series Shinkansen trainsets

.g C leted the additi f N700S series Shink: i

> revitalization B Expanded paid seat service

a—, e ta at Y . EX services: Reservations one year in the future, prices changed for EX products, JRP, etc.
m . Started demonstration tests for self-driving and convoy driving with BRT on public roads

rain Fares ( Review of cost calculation guidelines
( ) Train F: i i f Iculati ideli

el presents vision
E Ra Way . (National) Revisions to Regional Transportation Act
'8 fa I‘eS/ rates [l Geibi Line: Request to

b Local Lines I Geibi Line:

. Johana Line and Himi Line: Approval of railway restructuring implementation plan
JR WEST LABO
Real estate JP Tower Osaka: Advanced opening of . Opening of Umekita aboveground
pedestrian deck and offices station (Umekita Green Place)
and ci ty [} ::ﬁlc_iaer:‘1 r:tn:gllr_}g aprivate- ] JP Tower Osaka: Completed Il New Hiroshima Station building: Opened
d I t . JP Tower Osaka and Inogate Osaka: Opening

c eve opmen [ Osaka Station Hotel: Opening

(=]

—— Rel d ICOCA for Apple P:

B . elease or Apple Pay . Opening of WESTER Mall . WESTER Wallet (tentative name)
Q . | . Released Kansai Maas app (to be introduced in FY2024)

(o Digital strategy

) M Established TRAILBLAZER

Y

—

-]

Undertook wastewater-related Il Launched 3CLaas business
N B - operations for Yonago City
€w Business | | E‘;T:El;rda"led B signed busi i g for water utility business for Fukuchiyama City
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Improve safety of railways

During the period of the JR-West Group Railway Safety Think-and-Act Plan 2027, we will improve safety, which is the
foundation of the Group's business, and further invest in safety, including investing in new rolling stock based on the status
of labor securement with the mindset of putting customers first and meeting their expectations.

Objectives over the 5 years through FY28.3

Progress as of the end of FY24.3

Train accidents that result in casualties among customers

Train labor accidents that result in fatalities among employees

Keep at zero

Keep at zero

Zero accidents

Two accidents occurred

FY28.3 objectives

Hardware maintenance (Platform Safety)
Of train stations eligible for barrier-free @ Update platform gates at stations with more than 100,000
fare system, riders
@ Update platform gates or platform safety screens at stations
with less than 100,000 riders

Upgrade ratio 60%*!

Upgrade ratio 50%*!

Upgrade ratio 48%

Upgrade ratio 12%

(Railway Crossing Safety]

Upgrade equipment at railroad crossings @ Railroad crossings upgraded with radio notification systems
that meet certain criteria*2 to audibly

warn train drivers of large vehicles stuck @ Trains equipped with visual recognition systems

Upgrade ratio 90%

Upgrade ratio 60%*3

Upgrade ratio 60%

Upgrade ratio 4% -

pauueld se buissaiboid

in crossings (technological verifications performed)
(Earthquake Countermeasures)
Earthquake countermeasures for Sanyo @ Measures to prevent collapse of structures (reinforce bridge .
Shinkansen footings) Upgrade ratio 90%
@ Measures to prevent significant sagging of railway lines )
(reinforce rigid-frame abutments) Upgrade ratio 100% Upgrade ratio 36%
3 Measures to prevent major train deviation from tracks
(upgrade derailment prevention guards on high-priority track Upgrade ratio 67% _
sections™)
We have developed a system to lead to
. " - oy tonomous improvements in each
Set targets to achieve by end of FY2028.3 based on “culture that prioritizes safety first,” “framework autonomo e
-+ Vision for ensuring safety across entire organization,” and “every employee thinks and acts with safety in organization, and have promoted specific

mind

initiatives, such as practical training for task
force headquarters to establish a type of
management that prioritizes on-site judgment.

*1 Areas poised to expand upgrade ratio might change slightly based on outcomes of adjustments with relevant entities.

*2 Train track crossings where large vehicles cross that meet any of the following criteria: (1) trains travel at speeds up to 100km/h

10,000 people per day on average by section, and (3) more than 500 large vehicles hours per day across the train tracks.

when passing train intersections, (2) railway transportation density is more than

*3 Assumes technological verifications progress smoothly for early introduction by FY2025.3 *4 Priority evaluations based on probability of earthquake and projected seismic activity
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O I will explain the first key strategy for improving the safety of railways.
O This is a pillar of our management. Improving the safety of railways is
the foundation of our Group, and as such we will continue to steadily
promote the Safety Think-and-Act Plan, install platform gates, and
implement earthquake countermeasures as well as make railways safe
and comfortable for passengers so they will continue to use them.

O Please turn to the next slide.




Business Strategy (Mobility Service): Revitalization and Structural Reform of Railways

FY24.3 Initiatives Future Initiatives Target Level
Opening of Hokuriku Shinkansen «  Creation of new value through group marketing  Transportation revenue ¥905.0 billion (Fy26.3)
Tsuruga extension » Increase unit price and improve yield Portion of transportation revenue -
Development of Group-wide « Inbound business strategy from inbound revenue ¥44.0 billion (FY26.3)
measures «  Promotion of structural reforms Structural Reform (vs. Fv203)  (¥40.0) billion (Fy26.3)
Initiative to increase unit price + Building sustainable railways and transportation (¥50.0) billion (Fy28.3)
Progress on structural reforms systems
Creation of demand Increase unit price and improve yield
® Take advantage of the 50th anniversary of the E ® Review of pricing
opening of the entire Sanyo Shinkansen line as a way "_/th Increase yield by shifting from discount measures to point measures
to attract customers iy Set the number of discounted seats and extra trains based on the
® Maximize the effect of the opening of the Hokuriku +UREEORY status of reservations made one year in advance for EX service
Shinkansen Tsuruga extension <. av 54 @ Expansion of seat service
Hold Hokuriku Destination Campaign and building of a D 3ILPE Expand routes in response to seating needs. Operation of the
excursion route for new sightseeing train "Hana Akari . “Rakuraku Series” commuter limited express trains in addition to the
® Response to seating needs and leveling usage A-seats in special rapid service and the Ure-Seats in rapid service
All reserved seats operations on Nozomi trains during peak season to trains.

meet seating needs and improve convenience
® Maximize synergies from the Osaka Station (Umekita area)
2nd phase district opening /? SEAT
® Further advance Inbound business strategy
Limited express "Haruka" QR code support

P
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O Within the second key strategy of revitalizing and restructuring core
businesses, we have been promoting measures to create demand
through the opening of Hokuriku Shinkansen Tsuruga extension and
structural reforms in railways, which will drive the speed of growth and
recovery to the pre-pandemic level in the Mid-Term Management Plan.

O With the extension of Hokuriku Shinkansen to Tsuruga, daily average
passengers are 23,000 within the first month of opening, which exceeds
the pre-pandemic average.

O Going forward, we will strengthen measures such as marketing that
capitalize on our Group’s strength of having multiple customer contact
points and improving Yyields through utilizing point measures and
expanding seat service.

O We will also work as a Group to prepare the capacity to handle the
rapidly increasing inbound customers as well as absorb demand by
leading demand to the West Japan area.

O  Please turn to slide 22.




Business Strategy (Mobility Service): Railway Fares/Charges

® We examine the possibility of fare revision based on the future outlook of railway business under the new revenue
costing procedure while proceeding with the revision within the scope of notification

Continue to revise fares within Examine the possibility of revising fares by approval based on
limits of notification system the new revenue cost calculation guidelines.
Revise transportation fares within limits of notification Ministry of Land, Infrastructure, Transport and Tourism (MLIT): Partial revision of cost
system while monitoring competitive landscape of revenue calculation guidelines: Main Revisions
Promote capital investment « Allow total costs to include depreciation expenses within a certain time period
i ~ A that contributes to in excess of the cost calculation period (three years)
(Aprll 2023 ) (OCtOber 2023 ) sustainable rail transport * Allow total costs to include advance booking of depreciation expenses related
* Fare revisions for special railway e EX product price revisions services to certain capital investments of high necessity in terms of government
sections in Kyoto-Osaka-Kobe area o e-ticket price revisions policy, such as disaster preparedness and environmental preservation
* Fare revisions for reserved seats on ¢ Japan Rail Pass price Securing human resources « The figures reflect not only the rate of increase in personnel expenses by
Nozomi and Mizuho express trains revisions, etc. railway operators, but also the rate of increase based on the Basic Statistical
* Revisions to conventional line Survey on Wage Structure
express_fares and discounts for train Disaster recovery e The repair costs of railroad facilities, which have been increasing due to the
ConneCthns i . i severity and frequency of disasters, are also taken into consideration when
e Introduction of train station barrier- recording extraordinary losses as part of the overall cost
free fare system, etc. Other * Revised the cost of revenue calculation method, including the yardstick
method
Achieved increase in revenue of approximately Even in light of the new revenue cost calculation guidelines, there is no
¥20.0 billion by revisions after the pandemic room for fare rate revision for the time being due to the recent increase in
transportation revenue due to the increase in travel demand and strong
In FY24.3, revenue increase of +¥14.0 billion ) ) inbound tourism.
YoY We will continue to encourage the government to make the system even

more flexible so that it can respond to inflation and other conditions.
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Business Strategy (Mobility Service): Local Lines

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.

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. Various
discussions about this issue have commenced.

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 October 2023: A rebuilding cooperation
committee (a national first) was set up for the
68.5-kilometer Bitchu-Kojiro to Bingo-Shobara
section

m  March 24: The first meeting was held to talk

g;e Johana Line and Himi Line

about the section between Bitchu-Kojiro and
Hiroshima
®  JR-West aims to work with the region to build a
convenient and optimized transportation system

m  Johana Line and Himi Line rebuilding examination committee
established in July 2023

®  Railway restructuring implementation plan certified by Minister

of Land, Infrastructure, Transport and Tourism in February

2024 (change operating body to Ainokaze Toyama Railway by

around five years)

Contribute ¥15.0 billion* toward the restructuring

Steadily promote items stipulated in the plan in cooperation

with the local community to improve convenience and comfort

and achieve sustainable rail line

* Extraordinary loss recorded in FY24.3

FY2020.3 Transport Density

m— Railway sections with more than 8,000 passengers per day
m— Railway sections with 4,000 to 8,000 passengers per day
m— Railway sections with 2,000 to 4,000 passengers per day
e ~2,000 passengers per day — Scope for disclosure
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Business Strategy (Life Design): Real Estate and City Development

FY24.3 Initiatives Future Initiatives

Target Level

» Promotion of projects in Osaka

JP Tower Osaka: Advanced opening of
offices and theater

Inogate Osaka: Under construction

« Hiroshima Station building: Under
construction

« Establishment of private-placement REIT

summer of 2024)

assets

» Openings of projects in Osaka (from
« Expansion of privately-placement REIT

« Construction of the Hiroshima Station
Building will be completed in preparation for
opening in the spring of 2025

Osaka
Total investment: ¥100.0 billion
Expected EBITDA: ¥9.0 billion (FY28.3)

Hiroshima
Total investment: ¥60.0 billion
Expected EBITDA: ¥5.0 billion (FY28.3)

Major station development

Strengthen Management Fields and Improve Asset Efficiency

I Osaka

Inogate Osaka
We developed a station building that boasts overwhelming convenience
which is directly connected to the new ticket gate area.

JP Tower Osaka
By setting up one of the largest offices in western Japan, accompanied by
retail facilities, a theater, and our Group’s symbolic hotel, we aim to
enhance the experiential value of the city center.

J] Hiroshima
In conjunction with the creation of a vibrant environment with new station
buildings, enhance the charm of towns through a more convenient
transportation network, such as streetcar access to JR station ticket gates.

l| 3R West Private REIT, Inc. starts operations
As we have been engaged in the formulation and management of real
estate private funds, we plan to further expand the fund and private REIT
businesses as starting private REIT management will enable businesses
that better match the asset characteristics and expectations of investors.

70.0

26.0
JWESTPR

JREBFT S AX—bU—MIREA

(¥ Billions)
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The third key strategy of further development of real estate and

city development, we promoted the projects in major stations in FY24.3,
during which the JP Tower Osaka and Inogate Osaka will fully open
this FY25.3. We will work to increase the appeal of the Osaka Station
area and create synergy within the Group.

in

During FY24.3, we began the operation of JR West Private REIT Inc., a

privately-placement REIT, to enhance real estate management and

improve asset efficiency.

We will continue city development of major locations such as Osaka and

Hiroshima as well as expand the scale of the real estate business with a

focus on asset efficiency.
Please turn to slide 25.




Business Strategy (Life Design): Digital Strategy

FY24.3 Initiatives Future Initiatives Target Level
« WESTER ID integration » Enhance app to increased active users Number of members: ¥9 million (vz6.3), ¥11 million ¢vas.3)
« Expanded Mobile ICOCA functionality (apple Pay) + Shift to 1 to 1 service Capital investment: ¥50.0 billion (v2s3), ¥130.0 billion ¢vas.3)
+ Increase number of WESTER members + Launch of WESTER Wallet service Operating income: ¥2.0 billion vz, ¥11.0 billion ¢vzs3
8.11 million members as of the end of March 2024 + WESTER Mall development * Capital investment and Operating income in line with both
(+ 2.29 million members in the period of a year) digital strategy and new business creation

* Includes profits of Group companies

Maximize Group synergies through WESTER-based experiences

We will maximize group synergies by connecting customers with
OO " B TYRC @ real store and digital space services, @ apps that serve as
outsids the Group P T contact points, and @ payment services with WESTER

® Expand services in the digital world ‘ 0 tabiwa by Wi . .
through group e o wlfsmna;;;mogir;:w memberships/points at the core.

customer needs, such as improving the
le ICOCA

@ Aovance and expand payment tools that meet
functianaiity of Mo

@ Expand unique W

products. Raising WESTER membership targets
Payment tools tailored to 7 11 million
customer needs members
—= 9 million A
members
8.11 million A 10 [million
Easy to accumulate members members
. Want to use r g ) 8 miillion
Real = digital service Sollavaraton A
aroups products LLCACREl | Apps that connect with members
partners each customer 6 million
| . members
o CL s b
{ugwa Mio ¢ OnelD) = WESPO
e Tm e |
L

Provi alue to each customer

through group data marketing FY24.3 FY25.3 FY26.3 FY27.3 FY28.3
(figures are for the end of each period)
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Business Strategy (Life Design): New Business Creation

FY24.3 Initiatives Future Initiatives Target Level

» Launch of JCLaaS (Comprehensive » Scale projects in each business JCLaaS: Launch 100 or more projects (by 2030)
Infrastructure Management) Business » Build alliances for business

» Commercialization of Co-working Space promotion Capital investment:
Reservation Platform “+PLACE” ¥50.0 billion (rv26.3), ¥130.0 billion (Fr2s.3)

* (Metaverse) demonstration experiment Operating income:
“Virtual Osaka Station” ¥2.0 billion (rv26.3), ¥11.0 billion (Fv28.3)

» External monetization of data solutions

both digital strategy and new business creation

* Includes profits of Group companies

* Capital investment and Operating income in line with

.j@LmS Comprehensive Infrastructure Management Business

«  We will work on rebuilding infrastructure that supports

prosperous lifestyles and economic growth for future Provisioh of services
generations to create a society which the government, Jelos

corporations, and citizens cooperate in shaping the future \ — ‘

. . : . 1 ‘unction as Provider of \

« Comprehensively assume the functions of optimizing ! 1| Infrastructure Services :

social infrastructure and offer services that meet the parners EERAIR w 5> @ i

situation and needs of the local governments, etc. ratedla gﬁ;’ ! : ;’,;;' i

«  The domestic market size is between ¥9 trillion*! and community EE4 IS n ]

o 3

¥12.9 trillion*2 on an annual basis.

Function as Common Foundation for Infrastructure Management
*1 Ministry of Land, Infrastructure, Transport and Tourism (MLIT): Estimation of Future
Maintenance/Renewal Cost of Social Capital in the Fields Under the Control of the MLIT

Project Optimization Fund =
L ponmotion
*2 <Policy Research Institute, Ministry of Finance “Financial Review”, Vol. 1, 2022 (No. 147),

March 2022>
A T based on status of th >
“Considerations on Infrastructure Aging and Renewal Investment Financing” B ,,?{:F;',‘,?,Zm:.em B thelr nesds

Local government Local government Local government

diy: s@ed /

uopesadoos

Partners with
know how in

social
infrastructure
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Additional initiatives associated with the update of the Medium-term Management Plan 2025

Accelerating the realization of our Our Purpose and Long-Term Vision 2032 by
adding new initiatives to address clearly perceived management issues

Improvement of safety and continuous ) Improvement of adapting to
advancement of railway business Value creation as a group changes and creativity

+Environment/System that enhances

*Enhancing safety and comfort by *Expanding real_ estate business (increasing diversity and motivation, and support
accelerating vehicle updates real estate assets with more value added) individual growth !
. . . ' -Renewal of terminal stations, which are

Expansion of seat service (adding A-seat) thelcore of thalcity ! -Cultivating human resources dedicated

to enhancing services and quality through

*Enhancing transportation quality and diligent self-improvement

productivity by improving both hardware el ‘ i
and software LE | E 'E.,E‘m:n“i : -Initiatives to enhance digital literacy and
expand opportunities for creating
innovation

: = JRW Innovation platform
h REB&ZL—F7OEMNERESA b

Replacement of rolling stock

Increasing housing #

4 ,'//7-55/77' business
Y 4

Expansion of seat service
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O Some aspects may overlap with the previously mentioned measures, but
I will reiterate on the additional measures for addressing the three
management issues we currently face.

O First is the improvement of safety and continuous advancement of
railway business.

O For example, by bringing forward the replacement of aged rolling stock,
which will reach its peak soon, we can improve the safety, comfort, and
transport quality as well as provide environmentally friendly and highly
productive transport service.

O The second is value creation as a group.

O We aim to expand the life design field through expanding businesses that
focus on real estate and city development as a Group to create value
beyond just transport service.

O The third is the improvement of adapting to changes and creativity.

O  We will work as a Group to build an organization and human resources
that are capable of responding to changes and creativity, which are the
foundation necessary for realizing the aforementioned two measures.

O Please turn to the next slide.




Financial Strategy: Capital Allocation

e After allocating human capital, which is the source of value creation, and strengthening our ability to respond to
changes and creativity, we plan to allocate additional resources based on the priority of the use of funds and
management issues as follows

e Plan for additional ¥210.0 billion in capital investment by FY28.3 as well as implement share buybacks (expecting
approx. ¥100.0 billion by FY27.3) depending on the progress of the Medium-Term Management Plan

Fundraising

Uses of cash

” Ideas behind Additional Resource Allocation

Operating
cash flow

Bonds/
loans
payable,
other

Safety
investments

Growth
investment

Shareholder
returns

[Priority ranking 1]

«+ Steadily invest in safety, an unwavering priority in our

strategy

« Increase our competitiveness by allocating additional funds

based on the status of improving safety and securing a
workforce, which is the foundation of the Group's business

Maintenance and upgrades investments, mainly Safety investments

Approx. ¥100.0 billion

[Priority ranking 2-1]

« Aim to optimize the business portfolio by concentrating

resource investments in growth fields to expand operations in
life design field and invigorate mobility service field

» Implement growth measures that contribute to the expansion

of corporate value

» Focus additional resources on measures related to optimizing

the business portfolio by expanding the life design field
Approx. ¥110.0 billion

[Priority ranking 2-2]

- Dividend payout ratio at least 35%, steady dividend payments
» Net interest-bearing debt / EBITDA multiple: Under 5x (FY26.3)
« Aim to constantly improve corporate value and implement

capital policy as opportunities arise

« Implement share buybacks to reduce the cost of capital and

recover EPS

» FY28.3 target level: Keep Net interest-bearing debt / EBITDA at

4x as a guideline to control debt
Approx. ¥100.0 billion
(expected)
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In terms of the allocation of excess cash that arose from raising the

initial forecast in the Mid-Term Management Plan update, we will allocate
it for implementing systems for active engagement of human resources
and enhancing response to changes and creativity, which are sources of
value creation. On top of that, considering the management issues, we
will allocate an additional ¥210.0 billion by FY28.3 for addressing the
aforementioned key strategies of the Mid-Term Management Plan.

Furthermore, we plan to implement share buyback within the financial

discipline to reduce the cost of capital and recover EPS while keeping an
eye on the progress of the Mid-Term Management Plan. We expect a
scale of around ¥100.0 billion by FY27.3.

Please turn to the next slide.




Financial Strategy: Capital Investment Plan

Resources have been allocated to measures aimed at improving safety and continuous advancement
of railway, creating value as a group, and enhancing adaptability to changes and creativity, which

form the foundation for these efforts

(Reference) FY24.3-FY28.3
Five-year comparison ¥1.61 trillion
(+¥210.0 billion)

¥1.40 trillion

Growth investment
Growth investment ¥650.0 billion

¥540.0 billion

Maintenance
and upgrades
investments

¥960.0 billion

Maintenance
and upgrades
investments

¥860.0 billion

Safety

Safety

FY24.3- FY26.3

¥900.0 billion

Growth investment
¥360.0 billion

Maintenance
and upgrades
investments

¥540.0 billion

¥940.0 billion
(+¥40.0 billion)

Growth investment
¥400.0 billion

Maintenance
and upgrades
investments

¥540.0 billion

investments [LEstnents Safety Safety
o ¥610.0 billion investments investments
¥530.0 bilion ¥340.0 billion ¥340.0 billion
(initial plan) (after updating) (initial plan) (after updating)

Figures in “( )" are changes compared to the initial plan

Breakdown of
growth investments

Transportation
operations
¥70.0 billion
(%0.0 billion)

Real estate and
city development
¥265.0 billion
(+¥55.0 billion)

Digital strategy
New domain
¥50.0 billion

(-15.0 billion)

Others
¥15.0 billion
(%0.0 billion)

*Includes investment amount
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O For the additional capital expenditure of ¥210.0 billion, we will allocate
resources to the life design field to accelerate the optimization of the
business portfolio in addition to enhancing safety investments to ensure
sustainable safety in an environment where there are labor shortages.

O Please turn to the next slide.




Financial strategy: Conduct Management with an Awareness of Cost of Capital and Stock Price

I Analysis of the Current Situation and Future Issues

e ROE for FY24.3 is on a recovery trend to pre-pandemic levels although the impact of the decline in earnings
due to the COVID-19 pandemic remains to a certain extent.

e In order to further improve ROE, we aim to achieve an ROE of around 10% in FY26.3, the final year of the
Medium-Term Management Plan, through Inbound revenue acquisition measures, cost structure reforms,
synergy effects from DX, and other measures, as well as share buybacks to reduce the cost of capital.

ROE (Reference) ROIC
6.6 .
6.3 6.5 6.5
Approx. Approx.
10% 10% 5.1 5.2 5.2
° ° 4.7

9.2 9.1

8.8
L]
8.1 /

WACC: 3% level

The cost of shareholders' equity is about 6%

T T TN T T S S B - T T T T S S

X7 67 07 AT 97 07 7 T T T A 07 0 N FY14.3 FY15.3 FY16.3 FY17.3 FY18.3 FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY24.3
PR MR R A S P U U S S AP L L

Cost of equity is calculated from CAPM and price/earnings ratio Interest-bearing debt: ¥1.5634 trillion (as of March 31, 2024)

Risk-free rate: Approx. 1%; Market risk premium: Approx. 6%; Beta 0.8-0.9 Market capitalization: Approx. ¥1.5 trillion

PER is calculated based on our own forecasts and analyst reports Debt financing cost: 1.2% (pre-tax)
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O  For the approximately ¥100.0 billion scale share buybacks, our intention
is to improve ROE, one of the KPIs; reduce the cost of capital, and
recover EPS that has diluted due to public offering.

O As current the cost of capital are analyzed as shown, we recognize it as
we are currently being able to create value. We also recognize that the
cost of capital is not fixed and may change depending on the state of the
business portfolio and interest rate level. Considering the increase in
interest rates, we expect the environment surrounding the cost of capital
to enter an increasing trend.

O  For achieving ROE that exceeds costs of shareholders’ equity, we aim for
around 10%, which is above the initial target. We plan to achieve this by
acquiring treasury shares and growing our business by actualizing
synergy between the Group businesses through digital strategy ,
implementing measures to gain more income from inbound and other
sources and cost structure reform.

O Please turn to the next slide.




Financial Strategy: Shareholder Returns

Financial discipline - Net interest-bearing debt/EBITDA Approx. 4x (Fv26.3) Under 4x (Fv2s.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

Dividends per Share (¥)

| FY24.3 | e share ot not consder he stock spl oo ermeunt of dhidend
. - . 175 1825
Based on its minimum 35% dividend payout (Planned) (Planned)
ratio policy, JR-West plans to increase its annual 142 144 1
dividend by ¥22 per share (compared to 125 g
previous forecasts), resulting in an annual total 100 100

dividend of ¥142 per share.
(¥57.5 per share for the interim dividend,
¥84.5 per share for the year-end dividend)

FY25.3
Annual dividend of ¥72 per share (planned)

FY19.3 FY20.3 FY21.3 FY22.3 FY23.3 FY24.3 FY25.3 FY26.3 FY28.3
*Amount of dividends per share before stock split in 2: ¥144

To improve EPS and reduce the cost of capital,  Total Amount Approx. (¥ Billions)
we w?ll implement a share buyback i Paid for Dividends 336 349 191 244 304 345 554

program with a maximum limit of ¥50.0 Share buybacks o 9.9 B B } _ Approx.

billion yen. 50.0 29

O  Our shareholder return policy has not changed, but in light of the current
earnings, we plan to increase the year-end dividends to ¥84.5 per share,
an increase of ¥22 per share, based on its policy that targets a dividend
payout ratio of at least 35%. With this, we plan an annual dividend of
¥142.

O In terms of the shareholder returns for this fiscal year, we will continue
the basic policy of a dividend payout ratio of at least 35% and plan for an
annual dividend of ¥144, or ¥72 after the stock split.

O In addition, for the share buyback mentioned earlier, we will implement
up to ¥50.0 billion of the approximately ¥100.0 billion during this fiscal
year.

O Please turn to the next slide.




Financial Strategy: Updating of Financial KPIs

Ability to generate
profits

=
c
9]
£
7]
o
]
c
]
=

FY24.3 FY25.3 FY26.3 FY28.3
Results Earnings forecast Medium-Term Management Target Level (Reference)*2
Plan Financial Target*1,2
. . - - (¥150.0 billion) (¥185.0 billion)
Consolidated operating income ¥179.7 billion ¥170.0 billion ¥185.0 billion ¥195.0 billion
- - (¥340.0 billion) (¥380.0 billion)
EBITDA ¥343.0 billion ¥343.0 billion ¥370.0 billion ¥400.0 billion
. - - (¥860.0 billion) (¥870.0 billion)
(Reference) Transportation Revenue ¥840.5 billion ¥887.0 billion ¥905.0 billion ¥915.0 billion
- (Approx. 4%) (Approx. 5%)
E- Consolidated ROA 4.8% 4.6% (Approx. 5%) (Approx. 5%)
7}
)
b= . (Approx. 8%) (Approx. 9%)
o Consolidated ROE 9.2% 9.1% Approx. 10% Approx. 10%
Net interest-bearing debt/ 3.9% 4.2 (Under 5x) (Under 4x)
EBITDA : eX Approx. 4x Under 4x
Life Design Field 25% 220 (Approx. 25%) (Approx.35%)
Operating Income Ratio ° ° Approx. 25% Approx. 35%

Business
Composition

*1 This plan excludes the increase in transportation revenues related to EXPO2025
*2 The figures in parentheses are the figures in the Medium-Term Management Plan 2025 before being updated
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This slide shows our financial KPIs based on the updated Mid-Term
Management Plan.

For consolidated operating income, we aim to achieve ¥185.0, a level initially
aimed for FY28.3, as a financial KPI for FY26.3. Considering the expansion of
profit generation and share buyback, we aim for an ROE of around 10%.

I will not explain the details today but more information about the foundation
for promoting key strategies such as policy for sustainable management and its
specific initiatives as well as the status of the dialogues with investors and
shareholders are available in the meeting material.

As I have briefly explained so far, we were able to exceed the initial operating
income target of the Mid-Term Management Plan in the initial year due to the
fruition of measures to capture demand as well as structural reforms we have
been working on.

As the external environment has been changing since a year ago, we will
allocate additional resources to further focus on accelerating the
implementation of the Mid-Term Management Plan. We will also implement the
largest share buyback in our history considering the reduction of the cost of
capital and recovering EPS in light of increased capital.

With this update, we will accelerate our efforts to achieve Our Purpose and
Long-Term Vision with a renewed determination to achieve further growth. We
will unite as a Group to evolve connections, stir the heart and drive the future.
This concludes my portion of today’s presentation.




Financial Strategy: Updating of Financial KPIs

Consolidated operating income . Consolidated EBITDA s
(¥ Billions)
361.3 370.0
1969 195.0 343.0 343.0
179.7 185.0
170.0
243.6
83.9
FY19.3  FY23.3  FY243  FY253 Y263 Fv28.3 F“Bl;: szal;a F'z“.': '”25": ::5;’ m”:‘sl‘:vel
results  results  results  forecasts  target target level resul results  results  forecasts 9 rg
Consolidated ROA Consolidated ROE
9.8% 10% 10%
i sy 92%  9.1%
Appr i
48%  geq 5% 5%
4.4%
(Excluding tax
2.3% effects)
FY19.3  Fv23.3  FY243  FY253  FY26.3 283 FY19.3  FY23.3  FY243  FY25.3  FY26.3 FY28.3
results results results forecasts target target level results results results forecasts target target level

*For FY2021.3 and thereafter, figures are after the application of the “Accounting Standard for Revenue Recognition”




ESG: Sustainability Initiatives

I JR-West Group's approach to sustainability

The JR-West Group develops various businesses such as wide-area infrastructure services, prioritizing safety above all,
and has contacts with many customers and connections with communities. Based on Our Purpose, from the perspective
of sustainability, which is important for sustainable social development and sustained corporate growth, we will face social
challenges, evolve our connections, create social and economic value through our business, and contribute to the
achievement of the SDGs.

I Identifying sustainability priority areas (materialities)

In identifying the materialities, we studied social issues, created a candidate list, and evaluated them on two axes: social
value and economic value, extracting issues with high social and economic value.

In addition, we set the materialities in conjunction with the issues of the “global environment” and “human resource
development as a source of value creation” to support the realization of the four priority issues (= Long-Term Vision),

in anticipation of the emergence of various social issues in the next 10 years.

Il Prioritizing materialities [ Six materialities
Identify issues with high Long-Term Vision
Very jm————— sodial and economic values 1 1. Safe, worry-free transportation that is kind to
high ® ° U example) ® ! people and the planet
3 |- Initiatives related to railway safety @ | 2. Vibrant communities where people move about
o 1 « Initiatives related to global environment | freel
39 1 o. Initiatives related to human resource 1 v/ o q
T 3 I strategy I 3. Convenient and abundant lifestyles for all people
(iu S (] R, I 4. Sustainable society
g5 ° ®
n g ® Efforts to support the Long-Term Vision
S Y [ 5. Global Environment
) 6. Human resource development as a source of value
High L . . creation
High Economic value (Impact on the Company) Very high
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ESG: 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 society Coexist with nature
v Promote the introduction of energy-saving ¥ Recycle waste, such as railway materials ¥ Replace materials, such as paint, with low environmental
vehicles v Move away from plastic use impact versions
¥ Utilize renewable energ ¥ Advance horizontal recycling of PET bottles v Construction work that considers ecosystems of rivers and
v Promote modal shift in passenger native species

transportation ¥ Reduce water usage

Instill eco-consciousness in every Group employee, steady hand in environmental management, as the foundation for efforts ]
e - . P . i a . * Eligible t h
Mtonmenty S\::.Ed FY24.3 to FY26.3: Approx. ¥85.0 billion  Fv24.3 to Fv28.3: Approx. ¥185.0 billion (+75.0 billion) * J8 v e divasiny bond framework

S— * Figures in “( )" are changes compared to

the initial plan

Long-term environmental targets in JR-West Group Zero Carbon 2050
CO, emissions for entire JR-West Group ' 2030 2050

compared with Fr14.3  50% reduction ' Achieve carbon neutrality

* Scope 1+2 (consolidated)  wvangs 35% reduction
- Upward revision from previous 46% reduction target

Key Initiatives

Strengthen PR about environmental I Shinkansen and conventional lines to use electricity generated from renewable
-ad}Ina:‘rﬁz)gnevitgthrea:almaazssector, strengthen public SWitCh! energy
relations about environmental advantages of SUSTAI NABLE « Install solar power generation facilities for JR-West's sole use along with Kansai Electric Power, Chugoku
railways by working to promote social Electric Power, and Hokuriku Electric Power, entering into off-site PPA for receiving electricity generated from
understanding TRAIN renewable energy sources
N N « Target about 10% electricity from renewable energy for power used to operate Shinkansen by end of
I Promotion of energy savings FY28.3

Switch to 100% electricity 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)

Expand this to the JR Kyoto Line, JR Kobe Line, and JR Takarazuka Line and other lines., and replace more
than 10% of the electricity used for operation of all conventional lines with renewable energy

+ Replacing our trains with energy-efficient models in order to reduce electric power consumption
for train operations, which accounts for the majority of energy use. Furthermore, JR West
promotes energy conservation by introducing the N700S Shinkansen train and more energy-
efficient trains for conventional lines.

ICarbon offset program trial I Demonstration test for using next-generation biodiesel fuel
+  Visualization of CO, emissions for business trips on railways by companies that signed up for « Began trial runs in July 2023 of prototype train that uses 100% next-generation biodiesel fuel
corporate business trip 0"""? reservation services . . . - « Aim for full-scale rollout from FY26.3 after conducting long-term trial run in FY25.3 with objective of
+  Framework for offsetting emissions by purchasing carbon credit and handing over invalidation switching to 100% next-generation biodiesel fuels in diesel trains owned by JR-West.
notices

+ Through the purchase of J-Credits, contribute to sustainable regional development by connecting
business activities along the railway line and forest and agricultural environmental conservation
activities in the area along railway lines 3 3




ESG: Human Resource Development as a Source of Value Creation

® People are our greatest resource for creating various kinds of value. Aim to increase corporate value
by allocating more to human capital and strengthening our ability to respond to and initiate change,
and by drawing out the full potential of our human resources

Aiming for a diverse human resource portfolio

Three pillars of human resource strategy

Human resources with diverse skills and experiences who can work
ENTUEWNESEIEEN  independently and autonomously uman resources cultivation
L _ Corporate group that generates synergies and turns diverse individual
Building organizations characteristics into strengths Diversity and inclusion
Fostering cultures Culture that fosters high levels of work engagement and sense of growth Work engagement

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

W Established TRAILBLAZER as a subsidiary in October 2023 to hire and train advanced digital talent; aim to accelerate digital measures for JR-West Group

Key Initiatives

I Training of digital talent I Launch of “come back” hiring
. . L . « As a part of initiatives to secure diverse human resources, JR-West seeks to hire back people
+ Training for advanced digital talent to lead digital strategies, key people to who left to raise children or other reasons, and people who left to advance their careers

drive DX, Groupwide initiatives targeting all employees affected by DX - Learn from employees’ perspectives and values gained from working at other companies,

childrearing and caregiving
I Targets for FY26.3 I New systems for taking leave and moving with spouses to new work locations
Advanced digital About 400 people « In situations where spouses change jobs or move due to marriage, for example, systems

talent Digital Solutions Headquarters and TRAILBLAZER haye been} set up so_that ‘emp\oyees can switch jobs to stay in their careers or take leave
while continuing to live with their spouses

Key persons for About 4,000 people

advancing DX Information security, work design, etc. Suq[_)(_)rt the g_rowth of human_ resources involved in the maintenance of railway
facilities, equipment, and rolling stock, as well as those who respond to
All employees About 45,000 people (Includes Group companies) diversifying needs
DX literacy training, educational material provision .

Improvement of allowances for railway facilities, equipment and maintenance workers
- Establishment of an allowance for holding advanced qualifications, etc.
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Status of Dialogs with Investors and Shareholders @ [ Target period: April 1, 2023 to March 31, 2024

Overview of Dialogues held with investors and shareholders (approx. 220 times)

Domestic/International Fields of Guests JR Correspondents
N Management
Sell-side analysts ESG/ Others IR representatives 219%
18% 2% 79%
Domestic
45% .
International Buy-side
Fund managers
55% analysts

28%
52% °

Major IR events and correspondents

Financial Results Presentation Announcement of FY23.3 business results, Medium-Term President and Representative Director
May (financial results for FY23.3) Management Plan, and Long-Term Vision P
August and Financial Results Presentation IR representative (General Manager,
January (financial results for 1Q and 3Q of FY24.3) FY24.3 1Q and 3Q results Corporate Strategy Division)

Financial Results Presentation

(financial results for 2Q of FY24.3) FY24.3 2Q results Vice President and Representative Director

November

Strategic dialog between analysts, institutional investors,

and the President President and Representative Director

May Small Meeting

Status of feedback to management

Summary of the dialog 2Q/full-year financial results Board of Directors Submitted to Board of Directors
Summary of analyst reports Quarterly President and Representative Director, CFO, etc.  In person or by e-mail, etc.
Suggestions made during the dialog  Each time a dialog is held CFO, related departments, etc. In person or by e-mail, etc.
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Status of Dialogs with Investors and Shareholders @ [ Target period: April 1, 2023 to March 31, 2024 |

Main Dialog Themes

Descriptions and explanations provided so that understanding can be deepened through the

« Construction of an optimal business JR-West Group Integrated Report, financial results presentations, individual meetings, etc.
portfolio by revitalizing the railway (Examples)
business and expanding the life design field | « Improvement of disclosure materials (Disclosure of progress on railway fares and local
(level of recovery in railway use, real lines, improvement of disclosure methods for management indicators for the hotel
estate/city development strategy, and business, which is divided into retail and real estate segments
digital strategy to generate synergies, etc.) Note: “Real Estate Segment: Related Indicators” on page 8 of this document)

Growth strategy to enhance
corporate value

Integrated Report (summarizes our approach to realizing Our Purpose and Long-Term
Vision 2032, as well as an outline of the Medium-Term Management Plan 2025, the first

«+ Outlook for long-Term and Sustainable step of these efforts.
Growth under inflation (revision of fares Note: Awarded the Second Grand Prize, 3rd Nikkei Integrated Report Award)
and charges, yield policy, structural « Opportunities for dialog with management (deliberately set up management-level
reform, sustainable transportation speakers at individual meetings)
systems, etc.) Plans for IR events will be considered with the aim of further enhancing dialog and
disclosure.

We have incorporated our approach to financial strategy into explanatory materials so that

readers can gain a deeper understanding.

(Example)

« Improvement of disclosure materials (EPS recovery is described in the materials
Note: “Financial Strategy/Shareholder Returns” on page 10 of the Financial Results
Presentation (financial results for 2Q of FY24.3) and "Financial Strategy" on page 26 to
29 of this Financial Results Presentation document (financial results for of FY24.3))

« Regarding the use of proceeds in
response to higher-than-expected cash
flow increase (confirmation of the
intention to implement shareholder
return measures to restore the diluted
EPS level due to the public offering, etc.)

Financial strategy in
management with an
awareness of cost of capital
and stock price

Descriptions and explanations provided so that understanding can be deepened through the

JR-West Group Integrated Report, individual meetings focused on ESG, etc.

(Example)

« The Integrated Report systematically describes initiatives that form the foundation for
value creation centered on ESG (on page 49 and thereafter of the JR-West Group
Integrated Report 2023 and "ESG: Sustainability Initiatives" on page 32 of this Financial
Results Presentation document (financial results for of FY24.3))

ESG initiatives that form the « Approach to establishing materialities
foundation for value creation « Progress of each initiative
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FY2024.3 Results and
FY2025.3 Earnings Forecasts (Overview)

Updating of the Medium-Term
Management Plan 2025

FY2024.3 Results and
FY2025.3 Earnings Forecasts (Details)

Appendix

P. 10

P. 37

P. 53
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Consolidated Statements of Income

¥ Billions
Results Results YoY Major factors
FY2023.3 FY2024.3 (E:::asseé) %
Operating Revenues 1,395.5 1,635.0 | 239.4 17.2 |[increase for a third straight fiscal year]
Mobility 833.7 986.4 152.6 18.3 |increase in transportation revenue
Retail 165.9 197.0 31.0 18.7 |increase in sales of goods and food services
Real estate 204.9 217.7 12.8 6.2 |increase in real estate lease and sale,shopping centers and hotel business
Travel and regional solutions 162.9 206.0 43.0 26.4 |increase in domestic and inbound tourism
Other businesses 27.9 27.8 (0.1) (0.5)
Operating Expenses 1,311.5 1,455.2 143.7 11.0
Operating Income 83.9 179.7 95.7 114.1 |[increase for a third straight fiscal year]
Mobility 33.2 114.4 81.2 244.3 |increase in transportation revenue
Retail 5.4 13.0 7.5 138.1 [increase in sales of goods and food services
Real estate 34.5 40.6 6.0 17.5 |increase in shopping centers and hotel business
Travel and regional solutions 6.0 7.8 1.7 29.1
Other businesses 4.5 4.2 (0.3) (6.8)
Non-operating revenues and expenses, net (10.3) (12.3) (2.0) — |decrease in employment adjustment subsidy
Recurring Income 73.6 167.3 93.7 127.4 |[increase for a third straight fiscal year]
provision of allowance for loss on liquidation of railway belts
Extraordinary profit and loss, net (0.7) (22.2) (21.4) — [loss on disasters
Income taxes (20.9) 40.8 61.8 — |reactionary decline of special tax treatment
Income attributable to owners of parent 88.5 98.7 10.2 11.6 |[increase for a third straight fiscal year]
Comprehensive Income 95.9 110.0 14.0 ‘ 14.6 ;ﬁ?s&;;aefoblslxgreﬁz;l?gp?;t::f C'L'fnﬁy I

Note: Figures in brackets ( ) are negative values.
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Major Factors of Increase/Decrease in Each Segment

¥ Billions
Results YoY :
FY2024.3 Increase/ o Major factors
(Decrease) ®
N -Moderate recovery in demand (train usage)
Mobility Operating Revenues 986.4 152.6 18.3 .Increase in inbound demand
Operating Income 114.4 81.2 244.3
Sales of goods Operating Revenues 171.3 28.5 20.0|-Moderate recovery in demand (stores within railway stations, VIAINN)
) and food services Operating Income 11.2 6.6 143.2
Retail
Operating Revenues 24.2 2.4 11.1|-Moderate recovery in demand
Department stores
Operating Income 1.7 0.9 123.5
Real estate lease |Operating Revenues 118.9 1.9 1.6|-Leveling of rent income
and sale . -Decrease in condominium sales

Operating Income 20.0 (1.8) (8.3) g e T

Operating Revenues 59.2 3.4 6.3 |-Increase in rent income due to a recovery in tenant sales

Real estate| Shopping center

Operating Income 9.9 1.5 19.1

Operating Revenues 38.6 7.3 23.5(-Moderate recovery in demand (the accomodation department)

Hotel

Operating Income 1.4 3.7 =

Operating Revenues 206.0 43.0 26.4|-Moderate recovery in demand (travel)

Travel and regional solutions

Operating Income 7.8 1.7 29.1

Note: Figures in brackets ( ) are negative values.

* Operating revenues are the revenues from third parties ( = customers).The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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Segment Information

¥ Billions
Results Results Yoy
FY2023.3 FY2024.3 Increase/ %
(Decrease)

Operating Revenues ! 1,395.5 1,635.0 239.4 17.2
Mobility 833.7 986.4 152.6 18.3
Retail 165.9 197.0 31.0 18.7

Sales of goods and food services 142.8 171.3 28.5 20.0
[Accommodation-oriented budget hotels] (restated) (13.5] (20.9] [7.4] (54.7]
Department stores 21.8 24.2 2.4 11.1
Real estate 204.9 217.7 12.8 6.2
Real estate lease and sale 117.0 118.9 1.9 1.6
[Real estate sale](restated) [65.8] [63.8] [(2.0)] [(3.1)]
Shopping center 55.7 59.2 3.4 6.3
Hotel 31.2 38.6 7.3 23.5
Travel and regional solutions 162.9 206.0 43.0 26.4
Other businesses 27.9 27.8 (0.1) (0.5)

Operating Income (Loss)"* 83.9 179.7 95.7 114.1
Mobility 33.2 114.4 81.2 244.3
Retail 5.4 13.0 7.5 138.1

Sales of goods and food services 4.6 11.2 6.6 143.2
[Accommodation-oriented budget hotels] (restated) [(0.8)] [2.5] [3.4] -
Department stores 0.7 1.7 0.9 123.5
Real estate 34.5 40.6 6.0 17.5
Real estate lease and sale 21.8 20.0 (1.8) (8.3)
[Real estate sale](restated) [8.5]) (6.3) [(2.1)] [(25.5)]
Shopping center 8.3 9.9 1.5 19.1
Hotel (2.2) 1.4 3.7 -
Travel and regional solutions 6.0 7.8 1.7 29.1
Other businesses 4.5 4.2 (0.3) (6.8)

Note: Figures in brackets ( ) are negative values.
*1 The breakdowns of operating revenues and operating income by each segment are the sums of those of major subsidiaries.
*2 Figures in brackets [ ] are the sales of accommodation-oriented budget hotel, "VIA INN".




Non-Consolidated Statements of Income

¥Billions
Results Results YoY Maromract
FY2023.3 FY2024.3 Increase/ o ajor rfactors
(Decrease) 0
Operating Revenues 791.2 944.2 153.0 19.3 |[increase for a third straight fiscal year]
Transportation revenues 694.5 840.5 146.0 21.0 |decrease of Covid-19 effects
Transportation incidentals 14.7 15.9 1.1 8.0
Other operations 27.0 28.4 1.4 5.3
Miscellaneous 54.9 59.2 4.3 7.9 |increase in sales fee, etc.
Operating Expenses 752.3 828.8 76.5 10.2
Structural reforms
¥(36.0) billion
Personnel costs 186.6 204.4 17.7 9.5 |increase in bonus, etc.
Non personnel costs 377.3 429.6 52.3 13.9
Energy costs 59.6 60.0 0.4 0.8
increase in fluctuation in periodic inspection and
Maintenance costs 140.1 158.1 18.0 12.9 |maintenance, etc.
-increase in sales fee
Miscellaneous costs 177.6 211.4 33.8 19.0 |-increase in WESTER-related expenses, etc.
Rental payments, etc. 26.6 27.2 0.5 2.0
Taxes 37.4 39.4 2.0 5.5 |increase in property taxes, etc.
Depreciation and Amortization 124.2 128.0 3.8 3.1
Operating Income 38.9 115.4 76.4 196.3 |[increase for a third straight fiscal year]

Note: Figures in brackets () are negative values.
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Transportation Revenues

Transportation Revenues and Passenger-Kilometers

Passenger-Kilometers

%, ¥Billions %, Millions of passenger-kilometers
Results YoY compared Results YoY compared
FY2024.3 Increase/ % with CY2019 FY2024.3 Increase/ % with CY2019
(Decrease) ° (Decrease) °
Commuter Passes 11.7 0.5 4.6 2.9 917 48 5.6 32
Shinkansen Non-Commuter Passes 436.0 95.5 28.1 (3.8) 19,175 3,750 24.3 (8.1)
Total 447.7 96.0 27.3 (3.6)|] 20,092 3,799 23.3 (7.6)
. Commuter Passes 105.8 4.3 4.3 (9.6) 16,574 315 1.9 (12.6),
Kansai
Urban Area
(Kyoto-Osaka- Non-Commuter Passes 188.3 33.1 21.3 (5.9) 10,066 1,527 17.9 (11.5)
Kobe Area) Total 2042 374| 146 72|l 26,641 1,842 7.4 (12.2)
Commuter Passes 21.9 0.2 1.2 (11.2) 3,504 1 0.0 (12.8)
c°"‘|’ien"ets'°"a' Other Non-Commuter Passes 76.6 22| 190 (12.5) 3,796 s00| 152 (15.0)
Total 98.5 12.5 14.5 (12.3) 7,301 502 7.4 (13.9).
Commuter Passes 127.8 4.6 3.7 (9.8) 20,079 316 1.6 (12.6).
Non-Commuter Passes 265.0 45.3 20.7 (7.9) 13,863 2,028 17.1 (12.5)
Total 392.8 49.9 14.6 (8.5) 33,943 2,344 7.4 (12.6).
Commuter Passes 139.5 5.1 3.8 (8.9) 20,997 365 1.8 (12.0)
Total Non-Commuter Passes 701.0 140.9 25.2 (5.4) 33,039 5,778 21.2 (10.0);
Total 840.5 146.0 21.0 (6.0) 54,036 | 6,143 12.8 (10.8)

Note: Figures in brackets ( ) are negative values.
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Major Factors for Increase/Decrease in Transportation Revenue

¥ Billions

Results FY2024.3
YoY
Increase/ % Major factors
(Decrease)
Fundamental trend 0.0%
Special factors
-Recovery in demand (train usage) 75.1
Shinkansen 447.7 96.0 27.3 |-Inbound Demand Recovery 12.8
-Revision of charges (Nozomi,Mizuho) 5.1
-Leap-year 0.9
etc.
Fundamental trend 0.0%
. Special factors
Ursaa:SAaliea -Recovery in demand (train usage) 18.8
(Kyoto-Osaka- 294.2 37.4 14.6 |-Inbound Demand Recovery 10.6
Kobe Area) -Surcharge for the installation of barrier-free equipment 5.3
-Fare revision of special railway sections 0.6
etc.
Fundamental trend 0.0%
Special factors
cher 98.5 12.5 14.5 -Recovery in demand (train usage) 9.6
lines +Inbound Demand Recovery 2.4
-Revision of charges (conventional line express train) 0.3
etc.
Conventional lines 392.8 49.9 14.6
Total 840.5 146.0 21.0
Notel: Revenues from luggage transportation are omitted due to the small amount.

Note2: Figures in brackets () are negative values.
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Capital Expenditures

¥ Billions
Results Results Yoy Forecasts
FY2023.3 FY2024.3 | Increase/ % FY2025.3
(Decrease)
Capital Expenditures
Consolidated 238.2 261.1 22.9 9.6 -
Own fund 214.6 248.9 34.3 16.0 294.0
External fund 23.6 12.2 (11.4) (48.3) -
Capital Expenditures
Non-consolidated 179.6 175.5 (4.0) (2.2) -
Own fund 155.9 163.3 7.4 4.8 174.0
[Break [Safety-related capital expenditures] [73.2] [100.1] [26.8] [36.7]] [101.0]
down]
[Other, etc.] [82.7] [63.2]] [(19.4)]] [(23.5)] [73.0]
External fund 23.6 12.2 (11.4) (48.3) -

Note: Figures in brackets ( ) are negative values.

+ Major capital expenditure projects (Non-consolidated)

- new rolling stock (W7series, Yakumo Ltd. Exp.)

- safetv and disaster prevention measures (earthauake countermeasures) etc.
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Consolidated Balance Sheet

¥ Billions
Results Results ; Difference Major factors
FY2023.3 FY2024.3 increase/(decrease)
Current assets 716.5 700.9 (15.5)
Cash and deposits 290.1 233.4 (56.6)
Inventories 153.2 160.6 7.3
Other current assets 273.1 306.8 33.7 |increase in receivables and Notes receivable - trade
Non-current assets 3,018.3 3,076.7 58.4
Property, plant and equipment, etc. 2,513.2 2,557.2 43.9 |progress of depreciation,new facilities
Construction in progress 117.1 122.6 5.4
Investments and other assets 387.8 396.8 9.0
Deferred assets 0.6 0.1 (0.4)
Total assets 3,735.5 3,777.9 42.4
Current liabilities 658.4 710.1 51.7 S
Current portion of long-term payables, etc. 140.7 138.4 (2.3)| [Labiities with interest 1:22;.9 1:;2:;4 (99.4)
Accounts payable-other, etc. 517.6 571.7 54.0 {average inerest rate (%) ) 11.19] 11.22) 10.03]
Non-current liabilities 1,932.7 1,842.7 (89.9)| | snarsen purcrase oy 986 974 (1.2)
Bond and Long-term debt, etc. 1,514.9 1,415.9 (98.9)| | e meretrate (0 ) (ess]]  (659) ol
Accrued retirement benefits 223.3 211.6 (11.6)| | B 9599 | 8599 | (99.9)
LAverage interest rate (%) 1 (0.98] (1.01) [0.03).
Other long-term liabilities 194.5 215.1 20.6 | | Grertiors wemaebie) | 6042 | 606.0 %
Total liabilities 2,591.1 2,552.9 (38.2)
Shareholders’ equity 1,034.7 1,101.2 66.5
Common stock 226.1 226.1 -
Capital surplus 183.9 183.9 0.0
Retained earnings 626.1 692.4 66.3 |profit attributable to owners of parent:98.7
Treasury stock (1.3) (1.2) 0.1 [dividend:(32.3)
Accumulated other comprehensive income (0.2) 4.6 4.9
Non-controlling interests 109.8 119.0 9.2
Total Net assets 1,144.3 1,224.9 80.6
Total Liabilities and net assets 3,735.5 3,777.9 42.4

Note: Figures in brackets () are negative values.
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Consolidated Statements of Cash Flows

¥Billions
Results Results Inchg:se y
FY2023.3 FY2024.3 (Pzerzes)
Profit before income taxes 72.8 145.1 72.3
Depreciation 159.6 163.3 3.6
Other (acceptance of External fund of construction) 41.4 9.8 (31.6)
I Cash flows from operating activities 273.9 318.3 44.3
Purchase of non-current assets (246.0) (249.3) (3.3)
Proceeds from sales of non-current assets 11.3 4.9 (6.4)
Purchase of Investment securities (2.3) (22.3) (19.9)
Other(Contribution received for construction, etc.) 22.0 23.0 0.9
I Cash flows from investing activities (214.9), (243.6), (28.7)
I+0I Free Cash Flows 59.0 74.6 15.6
Financing 28.6 39.5 10.9
Repayments /Redemption (97.7) (140.7) (43.0)
Cash dividends paid (25.5) (32.5) (6.9)
Other(Group financing, etc.) 5.9 2.2 (3.7)
I Cash flows from financing activities (88.7), (131.6), (42.8)
Change in cash and cash equivalents, net (29.7) (56.9) (27.2)
Cash and cash equivalents at beginning of period 319.5 289.8 (29.7)
Change in.cf:-zsh and cash equivale.nts. _ 0.2 0.2
due to revision of scope of consolidation
Cash and cash equivalents at the end of period 289.8 233.2 (56.6)

Note: Figures in brackets () are negative values.




Consolidated Earnings Forecasts

¥ Billions
YoY
Results Forecasts
FY2024.3 FY2025.3 Increase/ %
(Decrease)

Operating Revenues 1,635.0 1,718.0 82.9 5.1
Mobility 986.4 1,037.5 51.0 5.2
Retail 197.0 201.5 4.4 2.3
Real estate 217.7 237.5 19.7 9.1
Travel and regional solutions 206.0 213.0 6.9 3.4
Other businesses 27.8 28.5 0.6 2.3

Operating Expenses 1,455.2 1,548.0 92.7 6.4

Operating Income 179.7 170.0 (9.7) (5.4)
Mobility 114.4 120.0 5.5 4.8
Retail 13.0 12.0 (1.0) (8.2)
Real estate 40.6 35.0 (5.6) (13.9)
Travel and regional solutions 7.8 1.5 (6.3) (80.9)
Other businesses 4.2 3.0 (1.2) (29.1)

Non-operating revenues and expenses, net (12.3) (14.5) (2.1) -
Recurring Income 167.3 155.5 (11.8) (7.1)
Extraordinary profit and loss, net (22.2) (5.0); 17.2 -
Income taxes 40.8 45.5 4.6 11.5
Income attributable to owners of parent 98.7 100.0 1.2 1.3
Net income per share (¥) 405.25 % 205.16 - -

Note: Figures in brackets () are negative values.

X After implementing a stock split at a ratio of 2 shares per share
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Each Segment Forecasts

¥Billions

YoY
Forecasts
FY2025.3 | Increase/ %
(Decrease) °

Major factors

Operating Revenues 1,037.5 51.0 5.2

-Moderate recovery in demand (train usage)

Mobility
Operating Income 120.0 5.5 4.8

Sales of goods Operating Revenues 175.5 4.1 2.4

-Moderate recovery in demand
(stores within railway stations, VIAINN)

and food services

+Increase in personnel-related expenses

. PR WSS 10.0 (1 '2) (10'8) -Increase in costs associated with hotel renovation
Retail
Operating Revenues 24.5 0.2 1.1
Department stores
Operating Income 2.0 0.2 13.7
Real estate lease Operating Revenues 125.5 6.5 5.5|-Increase in condominium sales
and sale Operating Income 15.0 (5 .0) (25‘0) l;iiallsisn;;argin difference, opening cost of new

Operating Revenues 61.5 2.2 3.8

-Increase in rent income due to a recovery in tenant
sales

Real estate| Shopping center

Operating Income 10.0 0.0 0.3

. -Moderat in d d
Operating Reventies 49.5| 108 28.2/ 4o cmadation department)
Hotel

Operating Income 0.5 (0.9)| (66.3)|-0pening expenses for Osaka Station Hotel

. ~Moderate recovery in demand (travel)
. . Operating Revenues 213.0 6.9 3.4 -Reactionary decline of solution business
Travel and regional solutions : pr———
O e 1.5 (6.3)| (80.9) ncrease in digital tourism expenses

-Reactionary decline of solution business

Note: Figures in brackets ( ) are negative values.
* Operating revenues are the revenues from third parties ( = customers).
The breakdowns of operating revenues by each segment are the sums of revenues of major subsidiaries.
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Segment Information (Earnings Forecasts)

¥ Billions
YoY
Results Forecasts
FY2024.3 FY2025.3 Increase/ "
(Decrease)

Operating Revenues™ 1,635.0 1,718.0 82.9 5.1
Mobility 986.4 1,037.5 51.0 5.2
Retail 197.0 201.5 4.4 2.3

Sales of goods and food services 171.3 175.5 4.1 2.4
[Accommodation-oriented budget hotels] (restated)" [20.9] [21.5] [0.5] [2.7]
Department stores 24.2 24.5 0.2 1.1
Real estate 217.7 237.5 19.7 9.1
Real estate lease and sale 118.9 125.5 6.5 5.5
[Real estate sale](restated) [63.8) [68.5]) [4.6]) [7.3]
Shopping center 59.2 61.5 2.2 3.8
Hotel 38.6 49.5 10.8 28.2
Travel and regional solutions 206.0 213.0 6.9 3.4
Other businesses 27.8 28.5 0.6 2.3

Operating Income (Loss)"* 179.7 170.0 (9.7) (5.4)
Mobility 114.4 120.0 5.5 4.8
Retail 13.0 12.0 (1.0) (8.2)

Sales of goods and food services 11.2 10.0 (1.2) (10.8)
[Accommodation-oriented budget hotels] (restated) [2.5] [2.5] [(0.0)] [(1.2)]
Department stores 1.7 2.0 0.2 13.7
Real estate 40.6 35.0 (5.6) (13.9)
Real estate lease and sale 20.0 15.0 (5.0) (25.0)
[Real estate sale] (restated) [6.3] [4.5]) [(1.8)] [(29.4)]
Shopping center 9.9 10.0 0.0 0.3
Hotel 1.4 0.5 (0.9) (66.3)
Travel and regional solutions 7.8 1.5 (6.3) (80.9)
Other businesses 4.2 3.0 (1.2) (29.1)

Note: Figures in brackets () are negative values.
*1 The breakdowns of operating revenues and operating income by each segment are the sums of those of major subsidiaries.
*2 Figures in brackets [ ] are the sales of accommodation-oriented budget hotel, "VIA INN', sales.
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Non-Consolidated Earnings Forecasts

¥ Billions
YoY
Results Forecasts Maior f
FY2024.3 FY2025.3 | Increase/ @ ajor factors
(Decrease) °
Operating Revenues 944.2 992.0 47.7 5.1
increase from Tsuruga extension of the Hokuriku
Transportation revenues 840.5 887.0 46.4 5.5 [Shinkansen and recovery of demand
Transportation incidentals 15.9 15.5 (0.4) (2.7)
Other operations 28.4 28.0 (0.4) (1.6)
Miscellaneous 59.2 61.4 2.2 3.7 |increase in sales fee
Operating Expenses 828.8 872.0 43.1 5.2
Personnel costs 204.4 205.5 1.0 0.5
Non personnel costs 429.6 459.5 29.8 6.9
Energy costs 60.0 60.0 (0.0) (0.1)
increase from fluctuation in periodic inspection
Maintenance costs 158.1 166.0 7.8 5.0 [and maintenance
increase in WESTER related costs
Miscellaneous costs 211.4 233.5 22.0 10.4 |improvement of adapting to changes and creativity
increase from Tsuruga extension of the Hokuriku
Rental payments, etc. 27.2 35.5 8.2 30.5 [Shinkansen
Taxes 39.4 40.0 0.5 1.3
Depreciation and Amortization 128.0 131.5 3.4 2.7
Operating Income 115.4 120.0 4.5 3.9

Note: Figures in brackets ( ) are negative values.
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Transportation Revenue Forecasts

¥ Billions
Forecasts FY2025.3
YoY
Increase/ % Major factors
(Decrease) ’
Fundamental trend 0.0%
Special factors
. -Effect of extending the Hokuriku Shinkansen to Tsuruga 374
Shinkansen 505.0 57.2 12.8 -Recovery in demand (train usage) 14.8
-Inbound Demand Recovery 0.7
etc.
_ Fundamental trend 0.0%
0 Eans;al Special factors
rban Area
-Effect of extending the Hokuriku Shinkansen to Tsuruga 3.8
(Kyoto- 305.0 10.7 3.6 ind 4 (trai )
Osaka- -Recovery in demand (train usage 4.1
Kobe Area) -Inbound Demand Recovery 0.6
etc.
Fundamental trend 0.0%
Special factors
Other -Effect of extending the Hokuriku Shinkansen to Tsuruga 23.3
. 77.0| (1.5 (21.9) A : (23.3)
lines -Recovery in demand (train usage) 1.1
-Inbound Demand Recovery 0.1
etc.
Conventional lines 382.0 (10.8) (2.8)
Total 887.0 46.4 5.5

Notel: Revenues from lugg

age transportatio

Note2: Figures in brackets () are negative values.

n are omitted due to the small amount.

51




Various Management Indicators

persons, ¥ Billions

Results Results Forecasts
FY2023.3 FY2024.3 FY2025.3
ROA (%, Consolidated) 2.3 4.8 4.6
ROE (%, Consolidated) 8.8 9.2 9.1
EBITDA (Consolidated) * 243.6 343.0 343.0
Depreciation (Consolidated) 159.6 163.3 173.0
Consolidated | Non-C Consolidated | Non-c Consolidated | Non-Consolidated
No. of employees at the end of period 44,897 21,727 | 44,366 | 21,314 - -
Financial Expenses, net (19.7) (18.3) (19.1) (17.1) (18.4) (15.9)
Interest and dividend income 1.0 2.3 0.9 3.0 1.0 3.7
Interest expenses 20.8 20.7 20.1 20.1 19.4 19.6
Net Debt / EBITDA 5.6 3.9 —
Equity ratio (%) 27.7 29.3 —
Earnings per share (¥) 363.26 405.25 X 205.16
Net assets per share (¥) 4,245.13 4,537.76 —
Note: Figures in brackets ( ) are negative values.
* EBITDA = Operating Income (Loss) + Depreciation + Amortization of goodwill
Results Results Forecasts
FY2023.3 FY2024.3 FY2025.3
Interim | Year-end | Interim |Year-end )
Dividends (¥) 50.0 75.0 57.5 84.5 X 72.0

X After implementing a stock split at a ratio of 2 shares per share
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FY2024.3 Results and
FY2025.3 Earnings Forecasts (Overview)

Updating of the Medium-Term
Management Plan 2025

FY2024.3 Results and
FY2025.3 Earnings Forecasts (Details)

I Appendix

P. 10

P. 37

P. 53
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Non-financial targets (key non-financial KPIs, excluding safety targets)

CO, emissions Motivated workplace ratio*

Percentage of responses stating “low stress and high work engagement

(Group consolidated total, compared with FY14.3) Pt »
workplace to all workplaces” in employee awareness survey

35% reduction 50% reduction || et L3

T — 88%
0,
64% 77%
Net zero
2050 FY23.3 FY26.3 FY28.3

Ratio of women in management Ratio of women in leadership PreParatitO” ratio gf Perfsf‘?””eito be
P P next-generation officers
positions* positions* Preparation ratio gf candidates able to take on key posts
._.0
10.0% / /
- 0
/ 5.5% 590 8:0% 1679%  330%
2.6%
FY23.3 FY26.3 FY28.3 FY23.3 FY26.3 FY28.3 FY23.3 FY26.3 FY28.3
Explore appropriate non-financial KPIs as indicators of growth in residents, exchanges *JR-West non-consolidated indicators

and related populations along train lines
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Expected bond redemption

I Bond redemption amount (non-consolidated)

150.0 -

(¥ Billions)
Issuance in FY2020.3 or before
Issuance in FY2021.3
100.0 Issuance in FY2022.3
B [ssuance in FY2023.3
300
50.0
i 350
55‘£]30.D 35.0
= 15.85.0 40.0 40.0
00 5.0 3EORE SO 5590
204 20 200 200 200
10.0 15‘010.010.0 10.0 10,015'0 10.0 10.0 2 10.0 el /

25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47 48 49 50 51 52 53 54 55 56 57 58 59

Loy /o

60 616263707172 ™
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Extension of Hokuriku Shinkansen to Tsuruga

Section between Kanazawa and Tsuruga opened on
March 16, 2024

The average number of passengers per day for the first month of operation was

 Operations after opening Tsuruga extension

about 23,000 (up +26% compared to 2019).
Spare no effort to help with rebuilding the region and facilitating the recovery

Basic
information

m Extended section
that opened:
Kanazawa to
Tsuruga (125km)
Opening date:
March 16, 2024

Fastest train times

m Tokyo-Fukui 2:51 (-36 min)
Tsuruga 3:08 (-50 min)

m Osaka-Fukui 1:44 (-3 min)

Kanazawa 2:09 (-22 min)

Toyama 2:35 (-29 min)

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

B Autumn 2024 debut service with
Hokuriku destination campaign

Express servi

Noto Kagari

Kanazawa~Wakura-onsen:
Sround trips

Shinkansen Tsurugi
(Connection with express service
Thunderbird and Shirasagi)
Tsuruga-Toyama: 18 round trips
Tsuruga-Kanazawa: 7 round trips
(Tsurugi that does not connect to any / r
express other than the above)
Tsuruga-Toyama: 2
Tsuruga-Kanazawa: 1
Kanazawa-Toyama: 2
Komatsydyanazawal

Shinkansen Kagayaki/Hakutaka
Tokyo-Tsuruga:

taka: 5 round trips
Tokyo-Kanazawa :
Kagay:

: 1round trip
Hakutaka: 9 round trips
Nagano-Kanazawa:

Hakutaka: 1round trip

Wakura-onsen

=

Q Joetsu-myoko
Itoigawa

Toyama [Kurobe unazuki-
onsen

9

Awara-onse

Express service
Thunderbird
(Connection with Hokuriku
Shinkansen Tsurugi)
(Osaka-Tsuruga: 25 round trips

Fukui
Echizentakefu

Tsuruga

O

Maibara

Express service Shirasagi
(Connection with Hokuriku
Shinkansen Tsurugi)
Nagoya~Tsuruga: 8 round trips
Maibara~Tsurugg: 7 round trips

Osaka

Tiyama

Nagano

m Introduce tourism XR bus for
enjoying Fukui prefecture with the
latest technology
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City development projects by sites
FY24.3

JP Tower Osaka

Inogate Osaka

Development under
western elevated
tracks

JR WEST LABO
Umekita Green Place

(Reference)
Grand Green Osaka
(Umekita 2nd)

Hiroshima Station
building

Sannomiya Station
building

FY25.3 FY26.3

v Construction completed
in March 2024

v Scheduled opening
in summer 2024

v Scheduled opening
in summer 2024

From FY27.3

Plan to open from spring 2024 to spring 2027

v Full opening around spring 2025
v Advance opening in September 2024

v Scheduled opening in spring 2025

g v Pedestrian deck for shared use opening in September 2024
Q-\

Scheduled opening in FY2029
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City development projects by sites:

JP Tower Osaka
Floor space: About 227,000m

Purpose: Office, hotels, retail, theaters.

Size: 39 floors above ground, three floors below
ground

Development under
western elevated tracks

Inogate Osaka

Date: Completed in March 2024, scheduled to open
at the end of July 2024
(from November 2023 onward)

Floor space: About 6,000

Purpose: Retail, bus terminal.

Planned opening: Spring 2027
(Spring 2024 onward)

Floor space: About 60,000

Purpose: Office, retail.

Size: 23 floors above ground, one floor
below ground

Planned opening: Summer 2024

Retail: Summer 2024, office: Autumn 2024)

Umekita Green Place
Floor space: About 10,000m

Purpose: Retail, pedestrian spaces, etc.
Size: Three floor above ground
Planned opening: Spring 2025
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City development projects by sites: Hiroshima

[ Development overview [l Floor configuration diagram
Planned opening Spring 2025
Investment About 60.0 billion
20F
Building floor area  About 14,000m Rooftop
Open area open area
Floor space About 111,000m °"f5|§g"’"d —_——
Size 20 floors above ground, one floor below ground,
roughly 100m height | e e 9F
Purpose Shopping center, cinema complex Parking lot - =
(retail space about 25,000m)
Hotel Granvia Hiroshima South Gate = | |
(380 guestrooms) %_x‘ﬂﬁr_%ﬁ—i
Parking garage (for about 500 vehicles) directly 3 n s N € s

connected to station building
Separate parking garage (for about 400 vehicles)

I External rendering of new station building I Internal rendering of building




City development projects by sites: Sannomiya

| bevelopment Overview [ External rendering of new station building
Note: Joint project with Urban Renaissance Agency ~

Planned opening FY2030.3
Floor space 91,500m2

Size Roughly 160m height (JR-West's largest
development project)

Purpose Retail (retail space about 19,000m)
Hotel (about 250 guestrooms)
Office (Leasable floor area about 6,000)
Open area (open-air deck area in front of station)

I New JR Sannomiya Station building and neighboring transfer lines

Sannomiya B . §
Subway IR Sannomiya Station
Station r Central Exit

Hankyu Kobe
Sannomiya Station

’ Hanshin Kobe
. Sannomiya Station




City development projects: Along railway line (Mukomachi Station and Nishi-Akashi Station)

I Mukomachi Station East Section (JR Kyoto Line/Muko City, Kyoto Prefecture)

Vision Creating an urban environment in which people want to work
due to a concentration of diverse startups and cutting-edge
companies

Development East-west passageway and bridge project at Mukomachi Station

overview East station section urban development project

Planned opening FY2028

Floor space About 46,300 m

Building floor area About 2,700 mi

5 floors station building

(Commercial, Business, Services)

Condominiums
Approx. 330

Passageway and [ vl : rooms
over-track station
project

I Nishi-Akashi Station South Section (JR Kobe Line/Akashi City, Hyogo Prefecture)

Vision To solve regional issues in cooperation with Akashi City and at the same time
create a convenient and livable town utilizing a wide-area railroad network

Development New ticket gates and new station building

overview Condominium development utilizing company housing site
(Development Period I and Development Period II)
(City projects: Station square, access road development, community exchange
base development)

Planned Station building: FY2026
opening Condominiums (constructed during Development Period I): FY2027
Floor space Station building: Approx. 2,400 mi

Condominiums (constructed during Development Period I): Approx. 35,400 mi

Building floor Station building: Approx. 900 mi
area Condominiums (constructed during Development Period I): Approx. 5,300 mi

~ JR-West Group

- - . Cityproject -

"y = ct  fltem i
= Nishl-Akashv’{:’ = project P 1
B2 station | NEE T =

=

—

Station
Square

Condominiums to be oF
constructed during 4
Development Period ]

Condominiums to
be constructed
during
Development
Period I

b3
(Planned)




Cautionary Statement regarding Forward-Looking Statements

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

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

®  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.

m  Important risks and factors that could cause actual results to be materially different from expectations include, but are not limited to:
. enexpenses, liability, loss of revenue or adverse publicity associated with property or casualty losses;

economic downturn, deflation and population decreases;

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

service improvements, price reductions and other strategies undertaken by competitors such as passenger railway and airlines companies;

infectious disease outbreak and epidemic;

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

m  All forward looking statements in this release are made as of April 30, 2024 based on information available to JR-West as of April 30, 2024 and
JR-West does not undertake to update or revise any of its forward looking statements or reflect future events or circumstances.

m Compensation for damages caused by the accident on Fukuchiyama Line happened on April 25, 2005 is NOT considered in this presentation.

This document is available on our website.
JR West website Investor Relations section: https://www.westjr.co.jp/global/en/ir/
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