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Data highlights [Consolidated]

'l‘ﬁ — s
L g B EXAR W R A B RSt %REICTRRT S LML
Operating revenues Operating profit Ordinary profit Profit attributable to owners of parent
Billions of yen Billions of yen Billions of yen Billions of yen
480.0 45.0 45.0 30.0
460.0 40.0 —/AH  40.0 — H =
_ mm m 25.0 L
440.0 VA 350 —— — — — —7H 350 — ]
420.0 BB 4 300 HEE-EEL L B A4 300 HIE R B B B 2 200 — - .
4000 H +— +—+H H +H—H —4“H 250 H O H—H — — H—H —oH 250 HOH ]
150 H — — —H
3800 H — +— +— 771 200 H O A 200 H
3600 H  — H—H H—H o 4 150 H— e 150 H e 100 H
3400 H — H—H +—H +H—H /7 100 H — — — — A 100 H o e
50 H o e
3200 H  — O 50 H o A 50 H o A
300.0 0.0 0.0 0.0
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3
(Plan) (Plan) (Plan) (Plan)

(10075 F4/¥-mil.)

2015/3 2016/3 2017/3 2018/3 2019/3  2020/3 (Plan)

B ZUVIE Operating revenues 408,039 416,254 418,996 434,697 447,508 460,000

HEF|ZE Operating profit 33,845 37,758 37,976 38,537 40,078 43,300

FEEFIZE Ordinary profit 31,390 35,066 35,285 35,728 39,281 41,900
A :|E kY I,ﬁ % I

REUREICIRET S MR R 17,248 19,468 21,168 23,897 27,213 28,500

Profit attributable to owners of parent
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Data highlights [Consolidated]

p? P ==
BGREELMEE B FIRERERE BEAFEE
Total assets & Net assets Retained earnings Interest-bearing debt
Billions of yen Billions of yen Billions of yen
900.0 300.0 360.0
e BB E
800.0 1)__0, 40.0% Total assets
_O\\J)//( 250.0 | 340.0
700.0 H — Bl
e WA _ 320.0 —
600.0 H 35.0% Net assets 2000 HTH 1 1 — 2000 D
500.0 H
, | O BCAARLZE 1500 1 —1 1 1 1 ] 2800 | 1 1 1 I
4000 | 30.0% Equity ratio
3000 1000 o —PL e B B 2600 TR B
2000 25.0% 240.0 I |
500 H — —  —t — -
100.0 2200 I
0.0 20.0% 0.0 200.0
2015/3  2016/3  2017/3  2018/3  2019/3 2015/3 2016/3 2017/3 2018/3 2019/3 2015/3 2016/3 2017/3 2018/3 2019/3

(1005 FH/¥-mil.)

2015/3 2016/3 2017/3 2018/3 2019/3 & change
¥8EE Total assets 782,422 820,177 834,682 889,135 889,341 206
B E Net assets 307,726 311,818 332,020 352,241 368,022 15,780
B2 &K Shareholders' equity 307,505 311,578 331,755 351,953 367,717 15,764
B EARLLEZE Equity ratio 39.3% 38.0% 39.7% 39.6% 41.3% 1.7%
FIZRE|RE Retained earnings 204,647 219,231 234,989 253,392 274,501 21,108
BHFAIE* Interest-bearing debt 308,157 339,306 328,584 352,181 338,376 A 13,804
& A& Loans payable 198,351 199,306 198,584 202,181 198,376 A 3,804
#t{& Bonds payable 109,803 140,000 130,000 150,000 140,000 A 10,000
#E - EEmERLE
Long—term accounts payable to Japan railway construction, 2 — — — — —

transport and technology agency
*HATAERE = BAE + #HE + KE-EREERLE

Interest-bearing debt = Loans payable + Bonds payable + Long-term accounts payable to Japan railway construction, transport and technology agency
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Data highlights [Consolidated]

B Xvyyla-o0— B RERUVRERFVOIERES
Cash flows Cash and cash equivalents at end of period
Billions of yen Billions of yen
100.0 100.0
T E R REICF
80.0 Net cash provided
M —O0— —O0— O by (used in) 20.0
- operating
60.0 — T activities 80.0
N ] Een 3 A R BICF 0.0
40.0 Net cash provided
by (used in) 6010
20.0 — S investing <o
' T activities
50.0 -
0.0 e BF TR EICF
J Net cash provided 200 || ||
by (used in) '
-20.0 financing
activities 30.0 B
-40.0 —O—EBITDA 200 | |
. Earning before
_ - interest, tax, | | |
60.0 et depreciation and 10.0
T amortization
-80.0 0.0
2015/3 2016/3 2017/3 2018/3 2019/3 2015/3  2016/3  2017/3  2018/3  2019/3
(1005 H/¥-mil.)
2015/3 2016/3 2017/3 2018/3 2019/3
= EEICF Net cash provided by (used in) operating activities 51,858 54,247 49,440 62,713 60,620
IREEENCF Net cash provided by (used in) investing activities A 32,325 A 55,323 A 65,908 A 71,267 A 47,608
B 7R E)CF Net cash provided by (used in) financing activities A 26,281 25,530 A 16,642 17,384 A 20,376
EBITDA* Earning before interest, tax, depreciation and amortization 69,171 73,740 73,063 74,802 76,731
RERVREREMOEARIZS Cash and cash equivalents at end of period 64,724 89,180 56,067 64,469 57,934
*EBITDA = EXFIE + HEENE + OnAEIEE
EBITDA = Operating profit + Depreciation and amortization + Amortization of goodwill
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Financial statements [Consolidated]
B EREEEXIEBR Consolidated Balance Sheets (10075 F/%-mil.)
2015/3 2016/3 2017/3 2018/3 2019/3 ¥ change

TRE)EEE Current assets 133,196 165,456 140,817 150,027 148,109 A 1,917
R4 KR U'FEZE Cash and deposits 34,744 35,059 34,577 50,988 38,963 A 12,024
ZHEFR R UFEHME Notes and accounts receivable-trade 33,186 34,485 39,142 39,033 45,144 6,111
EMEEZ: Short-term investment securities 30,050 54,850 21,510 13,500 19,200 5,700
B R UEE Merchandise and finished goods 13,942 12,245 13,850 16,089 12,977 A 3,112
{T# & Work in process 9,698 16,658 20,540 21,976 23,031 1,055
B4t % R UBTE & Raw materials and supplies 1,856 2,013 2,176 2,158 2,159 1
BT EE Deferred tax assets 3,395 3,206 2,996 — - —
ZDfth Other 6,410 6,995 6,072 6,332 6,677 345
HEI5| X% Allowance for doubtful accounts A 87 A 57 A 48 A 51 A 45 6
EIE & Noncurrent assets 649,226 654,720 693,864 739,108 741,231 2,123
EWMEFEEE Property, plant and equipment 565,689 580,379 604,397 642,985 647,687 4,702
EWMRUOEEY) (#5E) Buildings and structures, net 321,921 323,371 310,491 328,778 342,882 14,104
M E R UNEREE (#128) Machinery, equipment and vehicles, net 33,204 33,068 31,858 38,727 36,613 A 2,114
T Land 188,139 198,373 214,961 227,366 228,209 843
% {RENFE Construction in progress 14,230 16,413 36,902 36,872 28,413 A 8,458

Z Dt (#i&E) Other, net 8,194 9,153 10,184 11,240 11,568 328
EWETEE Intangible assets 9,862 9,997 10,633 11,525 14,049 2,523
BEFDMDEE Investments and other assets 73,674 64,343 78,833 84,596 79,494 A 5,102
BEEMEES Investment securities 53,695 43,811 57,025 60,131 52,968 A 7,162
SEEEFATIZ{ZDEE Net defined benefit asset 5,395 4,047 5,296 6,994 7,270 276

B FIEEE Deferred tax assets 7,063 8,804 8,442 10,630 12,412 1,782
ZFDith Other 7,704 7,866 8,218 6,989 6,980 A8
HEI51244 Allowance for doubtful accounts A 185 A 185 A 149 A 148 A 139 9

K EAF Total assets 782,422 820,177 834,682 889,135 889,341

(&%) Reference

ERETEZEDEBAR Increase(decrease) in property, plant and equipment

H%§ Acquired 46,116 46,850 65,431 75,201 54,916
{&%] Depreciation A 32,874 A 33,410 A 32,627 A 33,270 A 33,232
BRE] Retirement A 1,277 A 665 A 901 A 660 A 877
Z Dt Other A 7,732 1,915 A 7,885 A 2,681 A 16,104
£t Total 4,231 14,689 24,017 38,588 4,702

BEEMIEHSDOTMELZEDEM Increase(decrease) in valuation difference on investment securities
BEHMES D= XD 1ER

. . . . . 8,549 A 11,316 5,802 1,821 A 6,670
Increase(decrease) in valuation difference on investment securities
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Financial statements [Consolidated]
B EREEEXIEBR Consolidated Balance Sheets (10075 F/%-mil.)
2015/3 2016/3 2017/3 2018/3 2019/3 ¥ change
FRENEE Current liabilities 175,546 195,703 207,602 207,482 212,780 5,298
FTHIFRRUVERE Notes and accounts payable-trade 17,478 19,424 18,547 18,061 19,058 997
HEAE AL Short-term loans payable 66,572 76,399 72,065 73,287 70,998 A 2,288
1ERNEZEFEDLE Current portion of bonds — 10,000 20,000 10,000 20,000 10,000
FHEANFEZE Income taxes payable 4,412 8,411 6,878 6,706 6,625 A 81
B2 Advances received 15,941 16,598 21,415 26,126 18,554 A 7,572
B 55|44 Provision for bonuses 2,188 2,208 2,256 2,811 2,907 96
FDDF| 2% Other provision 2,079 2,064 2,029 1,842 1,739 A 102
ZDth Other 66,874 60,597 64,410 68,646 72,895 4,248
EE & {E Noncurrent liabilities 299,149 312,655 295,059 329,411 308,538 A 20,872
#t1& Bonds payable 109,803 130,000 110,000 140,000 120,000 A 20,000
EHEAZ Long-term loans payable 131,778 122,906 126,518 128,893 127,377 A 1,515
{BIEFi L B{E Deferred tax liabilities 2,598 1,824 1,807 1,764 1,762 A2
IBEEFATIZ IR 2 B & Net defined benefit liability 20,236 20,565 20,742 20,935 21,266 330
Z D1t Other 34,732 37,359 35,990 37,817 38,132 314
BEAET Total liabilities 474,696 508,358 502,661 536,893 521,319 A 15,574
¥EEK Shareholders' equity 286,223 300,782 316,526 334,897 355,994 21,097
BARE Capital stock 59,023 59,023 59,023 59,023 59,023 -
EARE KL Capital surplus 42,009 42,010 42,010 42,010 42,011 0
FIZRE|R L Retained earnings 204,647 219,231 234,989 253,392 274,501 21,108
B2 %= Treasury stock A 19,456 A 19,483 A 19,497 A 19,530 A 19,542 A12
FDMDEIEFIEREETEE Accumulated other comprehensive income 21,281 10,796 15,229 17,056 11,723 A 5,333
FDEMEEEETME%ESL Valuation difference on available-for-sale securities 17,287 9,866 13,892 15,152 10,527 A 4,625
AEBREFEEITE Foreign currency translation adjustment 11 10 9 8 8 0
BEEFATIZ R D AR BEEHEE Remeasurements of defined benefit plans 3,982 919 1,328 1,895 1,186 A 708
JEXEHEEFS Non-controlling interests 220 240 264 288 304 16
MEESET Total net assets 307,726 311,818 332,020 352,241 368,022 15,780

BEM G E SR Total liabilities and net assets 782,422 820,177 834,682 889,135 889,341
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Financial statements [Consolidated]

B EFEEISEEE Consolidated Statements of Income (10075 F/¥-mil.)

2020/3 18 change(%)

2015/3 2016/3 2017/3 2018/3 2019/3 &M change(%) (Plan)

EHEIEEETHEE Consolidated Statements of Income

HEIVAE Operating revenues 408,039 416,254 418,996 434,697 447,508 12,810 (2.9) 460,000 12,491  (2.8)
HEH Operating expenses 374,194 378,496 381,019 396,160 407,430 11,269 (2.8)
BEEEEEE K UT LR Operating expenses and cost of sales of transportation 328,519 331,915 334,047 347,554 358,066 10,512 (3.0)
BRFEERUV—AREEE Selling, general and administrative expenses 45,675 46,580 46,972 48,606 49,363 757 (1.6)

B ¥ F|3E Operating profit 33,845 37,758 37,976 38,537 40,078 1,540 (4.0) 43,300 3,221 (8.0
= ZEHSYREE Non-operating income 2,629 2,141 2,152 2,317 3,125 808 (34.9)
ZHUFI B Interest income 77 59 31 176 163  A12 (A7.3)
FHEC Y& Dividends income 1,128 1,053 1,099 1,180 1,204 23 (2.0)
ELMHEIZEFZE Gain on investments in silent partnership 439 — — — - - —
FnikCkBIREFIEE Equity in earnings of affiliates 17 25 — — 22 22 —
Z MO Other 967 1,003 1,021 959 1,734 774 (80.7)
EX5EMH Non-operating expenses 5,084 4,833 4,844 5126 3,922 A 1,203 (A 23.5)
X HFIE Interest expenses 4669 4,297 3,955 3,702 3,431 A271 (A 7.3)
B EIZRBDIREIRLK Equity in losses of affiliates — — 565 129 — A 129 (A 100.0)
Z D1t Other 414 535 323 1,294 491 A 802 (A62.1)

#BEHEE Ordinary profit 31,390 35,066 35,285 35,728 39,281 3,552 (9.9) 41,900 2,618 (6.7)
#5751 F)28 Extraordinary income 5261 6,633 4,738 3,305 18,230 14,925 (451.5)
#5148 Extraordinary loss 9,903 9,219 8,707 3,591 17,369 13,778 (383.7)
REEFEAZHAMFIZE Profit before income taxes 26,748 32,481 31,316 35,442 40,142 4,699  (13.3)
EAT ERBRUVEZER Income taxes-current 9,076 11,696 11,442 11,569 12,341 771 (6.7)
EAFREREEZE Income taxes-deferred 400 1,296 A 1,318 A48 570 618 —
LERGEFIEE Profit 17,272 19,488 21,192 23,921 27,230 3,308  (13.8)
EXEREICRBET D UEAMMFILE Profit attributable to non-controlling interests 23 19 23 23 16 A7 (A30.8)

BB EITIRET S LEAMFILE Profit attributable to owners of parent 17,248 19,468 21,168 23,897 27,213 3,316  (13.9) 28,500 1,286  (4.7)

(&%) Reference

A FIEE Extraordinary income

TEABPLZEZ AZE Contribution for construction 4,178 2,241 1,470 1,017 14,434 13,417 —

Z D1th Other 1,083 4,392 3,268 2,288 3,796 1,507 (65.9)
it Total 5261 6,633 4,738 3,305 18,230 14,925 (451.5)
4% 71484 Extraordinary loss

ElE & EEHEE Loss on reduction of noncurrent assets 4,628 2,206 1,469 1,935 14,382 12,447 (643.2)

[E € & EFRHN4E Loss on retirement of noncurrent assets 626 980 803 769 998 229  (29.9)

JABI85% Impairment loss 3,137 5,449 5,735 743 518 A 225 (A30.3)

Z D1th Other 1,511 582 698 143 1,470 1,327 (928.1)
it Total 9,903 9,219 8,707 3,591 17,369 13,778 (383.7)
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Financial statements [Consolidated]

B EET vy 1-70—FHEE Consolidated Statements of Cash flows (10075 F3/%-mil.)
2015/3 2016/3 2017/3 2018/3 2019/3 iEE ’Jﬁ change
MEEREALHMFIZE Profit before income taxes 26,748 32,481 31,316 35,442 40,142 4,699
BAM{ERNE Depreciation and amortization 34,921 35,577 34,681 35,860 36,248 387
JHA8IE L Impairment loss 3,137 5,449 5,735 743 518 A 225
DN AAEENEZE Amortization of goodwill 404 404 404 404 404 -
BEGHATIZIRD A B OEBEE(A (XH) Increase (decrease) in net defined benefit liability A 1,014 A 428 A 236 A 155 19 174
BRI TIRAE E DIEFEA(AILREY) Increase (decrease) in net defined benefit asset A 1,899 A 2,459 A 245 A 528 A 985 A 457
[E 7€ & ERR A8 Loss on retirement of noncurrent assets 1,285 669 908 662 882 220
[E 7€ & EEMEIE Loss on reduction of noncurrent assets 4,628 2,206 1,469 1,935 14,382 12,447
ZWMAEBRUVZIAEZE Interest and dividends income A 1,206 A 1,112 A 1,130 A 1,357 A 1,368 A 10
FHFI R Interest expenses 4,669 4,297 3,955 3,702 3,431 A 271
IEE#EE%EZ AZE Contribution for construction A 4,178 A 2,241 A 1,470 A 1,017 A 14,434 A 13,417
EEBEEDEFEE (AIZEEM) Decrease (increase) in operating receivables 3,035 A 854 A 2,590 746 A 4,843 A 5,589
-1 ENE EDEHEE (AIXIEM) Decrease (increase) in inventories A 2,595 A 5,666 A 5,952 A 3,795 958 4,753
BEEBHFOEREZ(AIXFEL) Increase (decrease) in operating debt A 3,117 1,879 A 347 1,067 237 A 829
Z D1t Other, net 2,979 A 6,409 A 451 3,137 AOQ A 3,138
INET Subtotal 67,799 63,793 66,047 76,849 75,592 A 1,256
FIBERUVEELEDZENEE Interest and dividends income received 1,210 1,111 1,137 1,346 1,409 62
FIEDZLEE Interest expenses paid A 4,509 A 4,102 A 3,973 A 3,786 A 3,472 313
IBEBES DO ZHEE Proceeds from damages — 1,909 109 — — —
BEMES£FE DX $EE Payments for extra retirement payments and other - A 1,433 - - - -
BIE#HIE£ DX #%E Compensation paid for tenants closing A 65 A 155 A 239 A 105 A 730 A 624
EANFREDIELEE Income taxes paid A 12,575 A 6,875 A 13,640 A 11,591 A 12,179 A 588
BEEHICKDF vyl a-TH— Net cash provided by (used in) operating activities
ERRUVERETEEEDRGFICESH Purchase of property, plant and equipment and intangible assets A 47,618 A 50,936 A 66,347 A 76,528 A 57,866 18,662
ERRUVEREEEEDTHICEDINA Proceeds from sales of property, plant and equipment and intangible assets 342 1,882 2,559 1,586 5,105 3,518
TEEHEEEFEZ AITKSINA Proceeds from contribution received for construction 3,286 2,664 4,072 4,943 5,136 192
REAMIEEZEDEFICEL S H Purchase of investment securities A 1,603 A 1,816 A 7,484 A 1,434 A 138 1,296
BREFMIIZFDTANRMEEICESDUXA Proceeds from sales and redemption of investment securities 12,545 341 1,091 196 15 A 180
AMHEES DEIFITESHIH Purchase of securities - - A 7,000 - - -
Bl DT R MMEREIZESDIRA Proceeds from sales and redemption of securities — — 7,000 — — —
ERHOHEOERZ > FRIMBADOIMBFICLEZH _ A 7301 _ _ _ _
Purchase of investments in subsidiaries resulting in change in scope of consolidation !
EEOHEDOERLH>FRUABRADFTANCLDIMA _ _ _ _ 144 144
Proceeds from sales of shares of subsidiaries resulting in change in scope of consolidation
ZD1th Other, net 722 A 157 199 A 31 A4 26
BEFEI-LBDF vy a-7O— Net cash provided by (used in) investing activities
EHAE A S DM EEE (AXEA) Netincrease (decrease) in short-term loans payable 2,788 3,245 3,327 A 2,659 A 169 2,490
RHIEANIZKBULA Proceeds from long-term loans payable 11,580 10,460 15,301 18,469 13,220 A 5,249
FRHEALDIRFIZLSIZH Repayment of long-term loans payable A 15,208 A 12,749 A 19,349 A 12,212 A 16,855 A 4,642
HEBEDOFEITIZEBDUNA Proceeds from issuance of bonds — 29,841 — 39,777 - A 39,777
HEDERIZELSZHE Redemption of bonds A 20,000 — A 10,000 A 20,000 A 10,000 10,000
B DOEFICESXH Purchase of treasury stock A 29 A28 A 14 A34 A 12 21
BRH D $%EE Cash dividends paid A 4,887 A 4,883 A 5,493 A 5,492 A 6,101 A 608
ZDHh Other, net A 524 A 354 4

M EEBIZ&LSHF vy a-TH— Net cash provided by (used in) financing activities

BERVIREREMICHRIMEZEEE Effect of exchange rate change on cash and cash equivalents AO 1

BERVIREREMDIEREE (AIXHFEL) Netincrease (decrease) in cash and cash equivalents A 6,749 24,455 A 33,113 8,402 A 6,534 A 14,936
BHERVRERSEMDOHEES Cash and cash equivalents at beginning of period 71,473 64,724 89,180 56,067 64,469 8,402
EREFRHICLIEERF RO EHICHEIRERVEEREYMOENEE 0 _ _ _ _ _

Increase in cash and cash equivalents resulting from merger of unconsolidated subsidiaries of subsidiaries

RERUVIERERFEYMOHIERTES Cash and cash equivalents at end of period
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Segment information

B £ 3 VZE Operating revenues

Billions of yen

180.0
mEH%
160.0 Z Transportation
140.0 /
f mREE
120.0 %é Merchandise sales
100.0 %% e
/ / BRBE
30.0 %% Real estate
60.0 / / —] BLYy—-H—ERE
400 %é? Leisure
20.0 %éé LROLES
/// Other businesses
0.0 A 7 A
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
(10075 F/¥-mil.) (1012 /¥-bil.)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
JEEHi3¥ Transportation 126,887 129,210 129,487 131,378 132,224 1325
JRIBZ Merchandise sales 159,097 159,946 156,373 162,235 166,423 168.6
T ENEZE Real estate 37,141 37,888 41,389 44,565 50,004 54.8
Lox—-H—ER%E Leisure 70,310 74,079 75,258 77,914 80,477 82.5
ZMthZ Other businesses 54,072 60,845 59,796 64,616 65,191 67.8
&€&t Total 447,510 461,970 462,305 480,711 494,320 506.4
EHEEIE Elimination A 39,470 A 45,715 A 43,309 A 46,013 A 46,812 A 46.4
sE##E Consolidated 408,039 416,254 418,996 434,697 447,508 460.0
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Segment information

B E2 IV DM Operating revenues transaction

EHE Transportation

2015/3

2016/3

2017/3

2018/3

(10075 F4/¥-mil.)
2019/3

$KIEE X Railways 81,908 83,776 84,558 86,057 86,179
JNREE Bus services 34,547 35,327 35,035 35,667 36,542
24— Taxi services 12,655 12,500 13,185 12,926 13,022
Z D1 Others 2,728 2,763 2,641 2,599 2,646
;HZ Elimination A 4,952 A 5,156 A 5,933 A 5,873 A 6,166
&5t Total 126,887 129,210 129,487 131,378 132,224

JEiE 3% Merchandise sales

B EJE% Department stores 86,977 87,456 84,854 88,356 89,535
ZART7EGE) Retail stores (note) 45,699 46,282 46,389 48,462 50,327
E40R55% Retail stores for books 9,087 8,198 7,224 6,609 6,447
2avE T2 A—F % Shopping centers 12,424 12,973 12,553 13,478 14,384
ZD4th Others 11,751 11,730 11,603 11,618 12,130
;B Elimination A 6,842 A 6,694 A 6,251 A 6,290 A 6,402
&t Total 159,097 159,946 156,373 162,235 166,423

AENEXE Real estate

TENESE ¥ Land and building leasing 30,240 31,966 33,951 34,743 35,497
T ENEERSE¥E Development for selling by lots 14,371 12,116 13,973 16,451 20,966
Z Dith Others 1,370 1,483 1,823 2,113 2,463
;HZ Elimination A 8,841 A 7,678 A 8,359 A 8,742 A 8,922
&5t Total 37,141 37,888 41,389 44,565 50,004
78T JLE Hotels 45,389 48,407 48,955 51,428 54,633
4T3 Travel services 16,615 16,948 17,244 17,865 17,686
[RERIEZE Advertising services 11,954 12,091 12,283 12,500 12,556
Z Dfth Others 6,032 6,275 6,533 6,634 6,831
;HZ Elimination A 9,681 A 9,643 A 9,758 A 10,513 A 11,231
&5t Total 70,310 74,079 75,258 77,914 80,477

ZDHh3E Other businesses

EIL#BEEIEZE Building maintenance 21,614 22,498 23,758 25,367 25,845
HHEEZE Railway car maintenance 8,939 9,468 10,264 10,499 10,100
-+ KE Construction 20,238 24,222 21,479 23,335 23,730
ZD4h Others 6,516 7,140 7,526 7,838 7,870
;82 Elimination A 3,236 A 2,484 A 3,231 A 2,422 A 2,356
&5t Total 54,072 60,845 59,796 64,616 65,191

GE) 2016F4AICAN T EEEET A MR EANT ILRFTIEEEEBET A ERE)T—ILY—ERMINEHLI=Z LI, 2016 FEEKYERFTIEEIFRNTEICEDTRRLTWS BEEREICOWTERHDOBEETOTLS,
Note: Beginning in FY2016, Retail Stores — in Stations have been included in Retail Stores in conjunction with the merger of Keio Store, which runs the Retail Stores, and Keio Retail Service,

which runs the Retail Stores — in Stations, in April 2016. Figures for previous years have been converted accordingly.
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45 AU MEER

Segment information

B SEEHEAN B O RT4EEE) Passengers transported of Railways(Change of Passengers transported of Railways)
(F A/Thousands of people)

2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
EH Commuter-pass passengers 369,922 ( 1,340 ) 383,728 ( 13,806 ) 390,503 ( 6,775 ) 396,434 ( 5,931 ) 402,729 ( 6,295 ) 406,065 ( 3,336 )
BE) Commuter-pass passengers 277,935 ( 4,661 ) 289,730 ( 11,795) 296,359 ( 6,629 ) 302,563 ( 6,204 ) 309,170 ( 6,607 ) 312,586 ( 3,416 )
B Commuter-pass passengers (Students) 91,987 ( A3,321) 93,998 ( 2,011 ) 94,144 ( 146 ) 93,871 ( A273) 93,559 ( A312) 93,479 ( A80)
FE RIS+ Non-commuter pass passengers 262,806 ( A499) 268,612 ( 5,806 ) 269,824 ( 1,212 ) 273,808 ( 3,984 ) 275,259 ( 1,451 ) 276,830 ( 1,571)
&5t Total 632,728 ( 841 ) 652,340 ( 19,612 ) 660,327 ( 7,987 ) 670,242 ( 9,915 ) 677,988 ( 7,746 ) 682,895 ( 4,907 )
B 5 EEEANB DOXBIEERFZE Variation ratio against previous year of Passengers transported of Railways
5.0%
4.0% ——55t
Total
3.0%
2.0%
1.0% ————> —— : € H#A
—_———" Commuter-pass
0.0% passengers
-1.0%
-2.0% —u-E 5
Non-commuter
-3.0% pass passengers
-4.0%
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
(%/percent)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
EH] Commuter-pass passengers 0.4 3.7 1.8 1.5 1.6 0.8
BE) Commuter-pass passengers 1.7 4.2 2.3 2.1 2.2 1.1
B Commuter-pass passengers (Students) A3.5 2.2 0.2 A0.3 A0.3 AO0.1
FEHISL Non-commuter pass passengers A0.2 2.2 0.5 1.5 0.5 0.6
&E&t Total 0.1 3.1 1.2 1.5 1.2 0.7
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45 AU MEER

Segment information

B REFEEHILA GIRIEE) Passenger revenues of Railways(Change of Passenger revenues of Railways)
(10075 F/¥-mil.)

2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
EH Commuter-pass passengers 33,479 ( A 113 ) 34,480 ( 1,000 ) 35,146 ( 665 ) 35,782 ( 636 ) 35,852 ( 69 ) 36,008 ( 156 )
BE) Commuter-pass passengers 29,872 ( 39) 30,792 ( 919 ) 31,449 ( 657 ) 32,099 ( 649 ) 32,264 ( 165 ) 32,452 ( 188 )
B Commuter-pass passengers (Students) 3,607 (  A152) 3,688 ( 80 ) 3,696 ( 8) 3,683 ( A12) 3,587 ( A96) 3,555 ( A31)
FE RIS+ Non-commuter pass passengers 44,801 ( 94 ) 45,832 ( 1,030 ) 46,071 ( 238 ) 46,751 ( 680 ) 46,407 ( A 344) 46,425 ( 17)
&3t Total 78,281 ( A19) 80,313 ( 2,031 ) 81,217 ( 903 ) 82,534 ( 1,317 ) 82,259 ( A 275) 82,433 | 174 )

B REEHUNA DX RIEEE I Variation ratio against previous year of Passenger revenues of Railways

5.0%
4.0% ——5Et
Total
3.0%
2.0%
1.0% EHA
/ Commuter-pass
0.0% passengers
-1.0%
-2.0% - EHi5
Non-commuter
-3.0% pass passengers
-4.0%
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
(%/percent)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
EH Commuter-pass passengers A 0.3 3.0 1.9 1.8 0.2 0.4
B E] Commuter-pass passengers 0.1 3.1 2.1 2.1 0.5 0.6
1B Commuter-pass passengers (Students) A4 2.2 0.2 A0.3 A2.6 A 0.9
FEHISL Non-commuter pass passengers 0.2 2.3 0.5 1.5 A0Q.7 0.0
A&t Total A 0.0 2.6 1.1 1.6 A0.3 0.2
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T A MER
Segment information
B E%F|4F Operating profit B A& E Total assets
Billions of yen Billions of yen
16.0 mEEE 1,000.0 BZDhE
7 Transportation Other businesses
5 7 B 800.0 pu— fr— BLUr— Y —ERE
: / Merchandise sales 700.0 Leisure
10.0
Z = RBER s = RBE K
8.0 / Real estate 500.0 Real estate
/‘4 400.0
6.0 7 ALOv—H—ERE ' Fizit
40 ,4 Leisure 300.0 Merchandise sales
' ,4 200.0
2.0 f CE DY = mEHE
) 100.0 )
/ Other businesses Transportation
0.0 77 0.0
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3 2016/3 2017/3 2018/3 2019/3
(Plan)
EHEFIIE Operating profit (10075 FH/¥-mil.) (102 /¥-bil.)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
pEL TS Transportation 12,279 15,089 14,118 13,516 14,710 14.9
B ZE Merchandise sales 4,809 4,724 4,389 4,113 5,138 5.2
T ENEZX Real estate 9,616 8,633 9,318 9,445 9,433 10.1
Loy—-H—ERZE Leisure 5,641 6,016 6,784 7,206 6,983 8.1
Z MDth% Other businesses 2,295 4,347 3,936 5,410 5,247 5.8
&5t Total 34,642 38,811 38,548 39,692 41,514 443
EHEEIE Elimination A 797 A 1,052 A 571 A 1,155 A 1,435 AL10
E#E Consolidated 33,845 37,758 37,976 38,537 40,078 43.3
.»ﬁﬁﬁ Total assets (10075 FH/¥-mil.)
2015/3 2016/3 2017/3 2018/3 2019/3
EHIZE Transportation 378,200 381,730 388,748 402,581 399,461
B ZE Merchandise sales 100,685 98,173 98,960 108,133 108,949
A EJFEZE Real estate 159,933 180,948 191,385 207,722 211,015
Loy—-H—ERZE Leisure 101,454 110,654 125,691 136,503 151,271
ZFDfthZE Other businesses 26,849 34,737 31,969 30,577 36,579
&5t Total 767,123 806,244 836,754 885,517 907,277
EHEIEIE Elimination 15,299 13,933 A 2,072 3,617 A 17,936
E#E Consolidated 782,422 820,177 834,682 889,135 889,341
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T A MER
Segment information
B F{M{EXE Depreciation and amortization BEMENELL[EIRE Depreciation and amortization & Capital expenditures
Billions of yen Billions of yen — 70
40.0 mZOHHmE 100.0 = Other businesses
. Other businesses 90.0 N
35.0 — : oL oy—H—ERE
OLoy—-H—EXR¥E 80.0 ] Leisure
30.0 V/i Leisure 70.0 1 V |
e : R EEEE
25.0 7m 00 / | =
¥ 7 TEhEZE : / Real estate
20.0 7/ Realestate 50.0 / — .
/ A _— R
15.0 — | 40.0 — A Merchandise sales
/ BEE V
; 30.0 -
10.0 %_ Merchandise sales o ? Ei
0 /7 mEE ’ Transportation
/ Transportation Ol %_ —Oo— jFil{EINE
0.0 /7 0.0 Vo i
Depreciation and
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3  2016/3  2017/3  2018/3  2019/3  2020/3 B
(Plan) (Plan)
B M{EENE Depreciation and amortization (10075 F/%-mil.) (10{E M /¥-bil.)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
EEIZ Transportation 23,828 23,392 22,372 23,313 23,212 22.4
IEZE Merchandise sales 4,029 4,131 3,918 3,943 4,108 4.2
T ENEZE Real estate 3,723 4,592 4,529 4,502 4,488 4.6
Loy—-H—ERZE Leisure 3,125 3,342 3,752 4,014 4,363 4.8
FDIthZE Other businesses 405 309 330 346 371 0.5
&5t Total 35,112 35,768 34,902 36,120 36,543 36.7
EHEIEIE Elimination A 190 A 190 A 220 A 259 A 295 A03
E#E Consolidated 34,921 35,577 34,681 35,860 36,248 36.3
Z{ERE capital expenditures (10075 [ /¥-mil.) (10{E [ /¥-bil.)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
B Transportation 23,215 22,181 22,730 32,829 24,360 34.8
B3 Merchandise sales 5,063 4,931 9,274 11,795 3,191 5.5
A EE % Real estate 3,415 11,604 10,064 19,061 11,605 34.7
Loy—-H—ERZE Leisure 5,124 7,683 18,416 9,546 16,276 21.9
ZDfthZE Other businesses 8,813 605 1,055 500 661 1.6
&5t Total 45,632 47,006 61,542 73,733 56,096 98.7
EHEIEIE Elimination A 722 A 608 251 A 1,112 A 949 ALlS
E#E Consolidated 44,909 46,397 61,793 72,621 55,146 97.2
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Segment information
B EBITDA Earning before interest, tax, depreciation and amortization BAEXEEH Numbers of employee
Billions of yen Persons .
90.0 CRoYES - 000 miEHR
80,0 Other businesses ’ Transportation
' 77 . 6,000 Ltk S
70.0 ALYy —H—ER%E Merchandise sales
Leisure 5 000
60.0 7— ’ BAREESE
50.0 % B REER 4,000 Real estate
L Real estate OLSy—-H—ERE
40.0 /A— 3.000 Leisure
o, . ,
30.0 / L P3GES
/ Merchandise sales 2,000 L RONIES
20.0 /— Other businesses
10.0 % l?iﬁ% . 1,000 B4t
ransportation
oy A 0 Corporate
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2015/3 2016/3 2017/3 2018/3 2019/3
(Plan)
EBITDA Earning before interest, tax, depreciation and amortization (10075 F/%-mil.) (10{E M /¥-bil.)
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 (Plan)
BENZE Transportation 36,107 38,482 36,491 36,829 37,923 37.4
@3 Merchandise sales 8,839 8,855 8,308 8,057 9,246 9.4
T E)EZ Real estate 13,744 13,630 14,253 14,352 14,326 15.2
Loy—-H—ERZE Leisure 8,766 9,359 10,536 11,221 11,346 13.0
ZDHhZE Other businesses 2,700 4,656 4,266 5,756 5,619 6.3
&5t Total 70,159 74,984 73,856 76,217 78,462 81.5
EHEEIE Elimination A 987 A 1,243 A 792 A 1,414 A 1,731 Al3
E#E Consolidated 69,171 73,740 73,063 74,802 76,731 80.1
HEXKBH Numbers of employee (A/Persons)
2015/3 2016/3 2017/3 2018/3 2019/3
pELTE S Transportation 6,473 6,433 6,358 6,320 6,255
FRIBZE Merchandise sales 1,613 1,492 1,559 1,586 1,849
TEEZ Real estate 347 391 415 447 457
Loy—-H—ERZE Leisure 2,010 2,091 2,176 2,183 2,255
ZDHhZE Other businesses 2,039 2,075 2,093 2,169 2,190
2%t Corporate 295 309 324 335 336
E#E Consolidated 12,777 12,791 12,925 13,040 13,342
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