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1. Consolidated Results for the Six-Month Period Ended September 30, 2008 (April 1, 2008 —September 30, 2008)

(Amounts less than one million yen, except for per share amounts, are omitted.)

(1) Consolidated financial results

Operating revenues

Operating income Ordinary income Net income

Fiscal 2009, 2nd Quarter
Fiscal 2008, 2nd Quarter

Millions of yen %

1,353,384 -
1,334,640 11

Millions of yen % Millions of yen % Millions of yen %
253,850 - 200,054 — 122,036 -
259,241 4.6 201,083 1.5 112,463  (7.7)

Earnings per share

Earnings per share

—basic —diluted
Yen Yen
Fiscal 2009, 2nd Quarter 30,538.43 —
Fiscal 2008, 2nd Quarter 28,142.79 —

Notes: Percentages for operating revenues, operating income, ordinary income, and net income for the 2nd quarter of Fiscal 2008 represent changes

compared with the same period ended September 30, 2006.

(2) Consolidated financial position

. . Shareholders’ equity
Total assets Net assets Equity ratio per share
Millions of yen Millions of yen % Yen
Fiscal 2009, 2nd Quarter 6,937,417 1,725,506 24.5 425,147.67
Fiscal 2008 6,942,002 1,622,005 23.0 399,482.72
Reference: Shareholders’ equity — Fiscal 2009, 2nd Quarter: 1,698,949 million yen, Fiscal 2008: 1,596,398 million yen
2. Dividends (Year ended March 31, 2008 and year ending March 31, 2009)
Dividends per share
1st Quarter 2nd Quarter 3rd Quarter Year End Total annual
Yen Yen Yen Yen Yen
Fiscal 2008 5,000 — 5,000 10,000
Fiscal 2009 — 5,500 — — _
(Forecast) Fiscal 2009 — — — 5,500 11,000

Note: Revision of dividends forecast in the second quarter: No

Dividends per share for (Forecast) Fiscal 2009 do not reflect the stock split. For further details, please see “(Reference) Forecast of Business Results
and Dividends Reflecting Stock Split” on page 3.



3. Forecast for Fiscal 2009 (Year ending March 31, 2009)

(Percentages represent changes compared with the previous fiscal year.)

Earnings
Operating revenues Operating income Ordinary income Net income per share—
basic
Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen % Yen
Fiscal 2009 2,727,000 0.9 | 442,000 (0.7)| 335,000 (0.5]| 197,000 3.9 | 49,297.57

Note: Revision of consolidated results forecast in the second quarter: Yes
Forecast of earnings per share - basic for Fiscal 2009 do not reflect the stock split. For further details, please see “(Reference) Forecast of Business

Results and Dividends Reflecting Stock Split” on page 3.

4. Other
(1) Changes to principal subsidiaries during the period (status changes of specified subsidiaries due to changes in the
scope of consolidation) No

(2) Application of simplified accounting treatment or application of special accounting treatment in the preparation of
consolidated financial statements for the second quarter: No

(3) Number of outstanding shares (common stock)
i Outstanding shares at period-end
(including treasury stock)

i Treasury stock at period-end 2nd Quarter, Fiscal 2009 3,860 shares  Fiscal 2008 3,837 shares

iii Average number of shares during period 2nd Quarter, Fiscal 2009 3,996,154 shares zgigﬁjggg; 3,996,182 shares

2nd Quarter, Fiscal 2009 4,000,000 shares Fiscal 2008 4,000,000 shares

Forward-Looking Statements

Statements contained in this report with respect to JR East’s plans, strategies, and beliefs that are not historical facts are forward-looking
statements about the future performance of JR East, which are based on management’'s assumptions and beliefs in light of the
information currently available to it. These forward-looking statements involve known and unknown risks, uncertainties, and other factors
that may cause JR East’s actual results, performance, or achievements to differ materially from the expectations expressed herein.
These factors include, without limitation, (i) JR East’s ability to successfully maintain or increase current passenger levels on railway
services, (ii) JR East’s ability to improve the profitability of railway and other operations, (iii) JR East’s ability to expand non-transportation
operations, and (iv) general changes in economic conditions and laws, regulations, and government policies in Japan.



(Reference) Forecast of Business Results and Dividends Reflecting Stock Split

Based on the approval of a meeting of the Board of Directors on April 28, 2008, and a resolution of the 21st Regular
General Meeting of Shareholders, convened on June 24, 2008, approving an amendment to the Articles of Incorporation,
JR East plans to implement a stock split at a ratio of 100 shares for each share of common stock with an effective date
one day before the date on which the “Law Amending the Partial Revision of the Commercial Code Concerning Transfer
of Bonds for Rationalization of Settlements Related to Trade such as Shares (Law No. 88 of 2004)” takes effect. If the said
stock split had been implemented at the beginning of the period, forecast of business results and dividends for fiscal 2009

would be as follows.

1. Forecast of Business Results for Fiscal 2009 (Year ending March 31, 2009)

Earnings per
share—
basic (Yen)

Fiscal 2009 492.98

2. Forecast of Dividends for Fiscal 2009 (Year ending March 31, 2009)

Dividends per share
2nd Quarter Year-end Total annual
Yen Yen Yen
Fiscal 2009 55.00 _
(Forecast) Fiscal 2009 — 55.00 110.00




Qualitative Information and Financial Statements

(Unless otherwise stated, all comparisons are between the quarter from April 1, 2008, to September 30, 2008, and the quarter from April 1, 2007, to
September 30, 2007.)

1. Qualitative Information on Consolidated Operating Results

In the second quarter of the fiscal year ending March 31, 2009 (from April 1, 2008, to September 30, 2008) (the second
guarter), Japan’s economy saw ongoing weak trends, such as declining corporate earnings because of slowdowns in
overseas economies and hikes in raw material prices. Further, in the latter half of the second quarter the economic
outlook became more uncertain due to factors including the U.S. financial crisis. Against the backdrop of those economic
conditions, East Japan Railway Company, its consolidated subsidiaries, and equity-method affiliated companies (JR East)
worked to increase revenues by further improving services in railway operations and developing life-style businesses
centered on railway stations. At the same time, JR East actively developed businesses that capitalize on Suica.

As a result, in the second quarter operating revenues increased 1.4%, to ¥1,353.3 billion, with favorable performances
by station space utilization operations and shopping centers & office buildings operations offsetting a decrease in
revenues from passenger tickets. Meanwhile, operating income decreased 2.1%, to ¥253.8 billion, due to higher general
expenses and other factors. Ordinary income edged down 0.5%, to ¥200.0 billion. Due to factors including an increase in
gains on sales of fixed assets, net income was up 8.5%, to ¥122.0 billion.

Business Segment Information

e In the Transportation segment, centered on railway operations, JR East sought to further improve safety and stability
while increasing revenues by encouraging use of its Shinkansen network and Tokyo metropolitan area network.

Specifically, JR East increased the number of railcars with seats available for reservation and train services in line with
passenger usage during the Golden Week spring holiday, the summer vacation period, and other periods. In addition, JR
East created tourist flows within its service area by implementing campaigns for each season targeting specific regional
destinations, such as the Yamanashi Destination Campaign and the lwate/Hiraizumi Tourism Campaign. In Otona no
Kyujitsu Club initiatives, JR East sought to increase membership by launching the Otona no Kyujitsu Club Member Pass
exclusively for members to coincide with the acceptance of membership applications at View Plaza travel agencies. In bus
operations, which continued to face tough business conditions due to further crude oil price hikes and other factors, JR
East strengthened the foundations of these operations by establishing new products and increasing the number of bus
services on routes with strong demand. In monorail operations, JR East promoted greater usage of the Haneda Express
nonstop service between Hamamatsu-cho and Haneda Airport Terminal 1.

As a result of those initiatives, rail transportation volumes rose. However, due to factors including a decline in
non-commuter passes revenues from Shinkansen services because of the effect of earthquakes in the Tohoku region, the
segment recorded decreases of 0.1% in operating revenues, to ¥958.9 billion, and 4.9% in operating income, to ¥193.3
billion.

e In the Station Space Utilization segment, JR East created new railway stations for the 21st century under the Station
Renaissance program. Specifically, JR East opened atrévie Tabata (Tokyo) and opened new stores at Nippori Station and
other stations. Further, JR East opened additional NEWDAYS convenience stores and remodeled and revitalized existing
convenience stores. Also, JR East began mail-order sales of the natural mineral water Tanigawa Rempo No Uruoi Tennen
Sui.

As a result of those initiatives and the effect of such factors as beginning operations at GranSta (Tokyo) in the previous
fiscal year, the segment achieved increases of 5.3% in operating revenues, to ¥217.8 billion, and 6.7% in operating
income, to ¥19.9 billion.

e In the Shopping Centers & Office Buildings segment, JR East began operations at Granduo Kamata (Tokyo) and
S-PAL Il (Miyagi). Further, JR East remodeled LUMINE EST (Tokyo), Hiratsuka Lusca (Kanagawa), and other facilities.
Also, JR East actively introduced major tenants with the ability to attract customers.

As a result of those initiatives and the effect of initiatives including the beginning operations at the first phase of
GranTokyo North Tower and GranTokyo South Tower (Tokyo) in the previous fiscal year, the segment posted increases of
10.4% in operating revenues, to ¥114.9 billion, and 11.3% in operating income, to ¥35.7 billion.

e In the Other Services segment, JR East continued to further strengthen the competitiveness of hotel operations by
remodeling banquet halls. In other services operations, JR East worked to increase sales of IC-compatible equipment and
began operations at the Jexer Fitness Club Metropolitan Ikebukuro (Tokyo). Further, in credit card operations JR East
endeavored to increase members of its various types of View Card and encouraged usage through such initiatives as a
campaign to increase users of View Suica card automatic charging services. For Suica shopping services (electronic
money), JR East actively developed its network of affiliated stores in city shopping areas beyond railway stations. Thanks
to those efforts, there were approximately 54,350 Suica compatible stores as of the end of the second quarter.

As a result of those initiatives and the effect of beginning operations at the Hotel Metropolitan Marunouchi (Tokyo) in the
previous fiscal year, the segment recorded an 0.5% increase in operating revenues, to ¥238.6 billion. However, due to
factors including an increase in system-related costs for information processing businesses, operating income decreased
5.5%, to ¥4.2 billion.



2. Qualitative Information on Consolidated Financial Position

Regarding cash flows during the second quarter, net cash provided by operating activities rose ¥62.7 billion, to ¥266.6
billion, which was mainly attributable to an increase in income before income taxes and a decrease in income taxes paid.

Net cash used in investing activities was down ¥20.6 billion, to ¥169.7 billion, which was principally due to an increase in
proceeds from sales of fixed assets.

Net cash used in financing activities increased ¥17.8 billion, to ¥26.2 billion, which was primarily related to an increase in
payments of short-term loans.

Further, cash and cash equivalents at the end of the second quarter increased ¥70.9 billion from the end of the previous
fiscal year, to ¥153.0 billion.

In addition, total long-term debt at the end of the second quarter was ¥ 3,593.4 billion.

3. Qualitative Information on Consolidated Performance Outlook

In order to move forward and achieve further growth, the JR East Group established JR East 2020 Vision—idomu—based
on the Group philosophy of aiming to be a Trusted Life-style Creating Group. As the first year of that vision, the current
fiscal year marks the beginning of JR East’s efforts to take on challenges for development in the next generation.

In railway operations, in September 2008 a series of significant disruptions to transportation services inconvenienced
passengers and other parties. JR East will redouble efforts to improve the safety and stability of railway operations by
investigating the causes of those disruptions and taking countermeasures.

Regarding services, as initiatives focused on the goal of creating railway stations that customers can use comfortably
and without anxiety set out in JR East 2020 Vision—idomu—, JR East will continue measures to install more displays at
major railway stations in the Tokyo metropolitan area that provide guidance and information about disruptions of normal
services and develop barrier-free facilities.

Also, regarding sales systems, JR East will promote usage of Mobile Suica and eki-net and expand the new View Plaza
travel agencies. In the Tokyo metropolitan area network, JR East will further increase convenience and comfort by
introducing new-type railcars to the Keihin-Tohoku and Negishi Line, and other lines. Also, in the Shinkansen network JR
East will continue taking steps to increase and improve seating services by increasing specially scheduled extra train
services and increasing the number of seats available for reservation. In life-style businesses, JR East will advance
development with a view to completing the Tokyo Station City project. At the same time, JR East will redeploy stores and
change business formats at locations that it has already developed in order to realize their market potential. In order to
establish Suica operations as a third pillar of operations alongside railway operations and life-style businesses, JR East
will further improve convenience and expand and improve services by expanding the mutual-use network, encouraging
usage of Mobile Suica, and increasing the number of stores affiliated with Suica shopping services (electronic money).

Nevertheless, because revenues from passenger tickets are likely to be lackluster due to economic slowdown in the
second half of the current fiscal year, at the present juncture JR East has downwardly revised the forecasts for operating
revenues, operating income, and ordinary income. that it announced on April 28, 2008. However, JR East has not
changed the forecast for net income that it announced on that date.

Operating revenues ¥2,727.0 billion (0.9% below target, up 0.9% year on year)
Operating income ¥442.0 billion (3.1% below target, down 0.7% year on year)
Ordinary income ¥335.0 billion (2.3% below target, down 0.5% year on year)
Net income ¥197.0 billion (unchanged, up 3.9% year on year)



Consolidated Balance Sheet (unaudited)

EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2009
2nd Quarter

(As of September

Fiscal 2008

(As of March 31,

30, 2008) 2008)

ASSETS
CUTENT ASSELS trrrerririiii ¥ 592,229 ¥ 507,958
Cash and time dePOSItS -+« srereerrereinniiii 73,289 82,267
Notes and accounts receivable-trade 227,574 248,059
Fares receivable 32,394 31,798
SHOMt-tErmM 10aNS FECEIVADIE -+ wrererereeririeiiieriieiitreeieie et 41,598 20,641
58,249 89
5,320 5,508
51,828 35,003
57,440 54,328
OLNET +vveverereretreet ettt ettt sttt ettt ettt es 47,008 32,756
Allowance for doubtful aCCOUNLS -« vevemrmiinie (2,473) (2,495)
FIX@O ASSEES wrrererrrrrreiiiiii 6,345,097 6,433,931
Property, plant and equipment, net of accumulated depreciation - 5,755,165 5,838,014
BUIlAINGS AN fIXIUFES -+++rvvveresseieseeiseiiseiseiiis s 2,916,551 2,963,402
Machinery, rolling stock and vehicles -« 609,818 638,261
LAND +rvvvererereneeeststete e tes sttt ettt 2,004,466 2,012,448
189,056 176,956
35,272 46,946
126,023 131,231
Investments and Other aSSEtS « v v 463,908 464,685
176,421 175,928
1,648 1,560
Long-term deferred iNCOME taxX@S e 240,378 235,416
(01111 T T O O TP TP OO PP PO PRRPPTPPN 47,295 53,215
Allowance for doubtful aCCOUNLS -« wevevriineii (1,836) (1,435)
Deferred Assets 90 113
TOTAI ASSELS «rrvrerrrrrrisisitt ¥6,937,417 ¥6,942,002

Note: Amounts less than one million yen are omitted.




Consolidated Balance Sheet (unaudited)

EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2009
2nd Quarter
(As of September

Fiscal 2008

(As of March 31,

30, 2008) 2008)
LIABILITIES
Current Liabilities e ¥1,063,613 ¥1,260,493
Notes and accounts payable—trade -, 39,111 48,287
Short-term loans and current portion of long-term loans «--+«--ee-- 62,878 171,801
Current portion of DONAS -+« ereeeremii 140,000 100,000
Current portion of long-term liabilities
incurred for purchase of railway facilities 140,084 139,698
PaYADIES -++vvrvreressesssseisse i 160,236 337,699
Accrued CONSUMPLION taX  «rxererrrerresr e 8,303 4,616
ACCrUEd INCOME LAXES +++++vrrerrsessrrriiiiii i 95,510 59,992
Fare deposits received with regard to railway connecting services - 15,947 16,100
Prepaid railway fares received: - 98,587 89,400
Allowance for bonuses to employees 75,576 73,910
1@ 13 T=) ST R TSR RSPRRRRTRO 227,376 218,985
Long_Term LiabDiliti@S «reeereereeremmmmiiiiiiiiiiiiii et 4’1481297 4’0591503
20 T (- TSRS 1,304,421 1,244,404
LONG-tErM I0@NS -+ erermerieieisisiiii 681,072 622,588
Long-term liabilities incurred for purchase of railway facilities ----- 1,266,080 1,317,661
Long-term deferred tax liabilities «+-«-eoereei 2,278 2,010
Employees’ severance and retirement benefits 632,770 617,085
1@ 13 T=) SRRSO 261,674 255,752
Total Liabilities «oeeeeiii ¥5,211,910 ¥5,319,996
NET ASSETS
Shareholders’ EQUItY s ¥1,675,422 ¥1,573,039
COMMON STOCK +++erverrreerieein i 200,000 200,000
CAPIAl SUIPIUS ++++vvvseresseerssseeeseiissis s 96,731 96,728
Retained arnings -+« -« e 1,381,344 1,278,942
Treasury StoCK, at COSt -« e (2,653) (2,630)
Valuation and Translation Adjustments e 23,527 23,358
Net unrealized holding gains 0N SECUNtIES -+« wrrrernrnnnninns 23,905 24,372
Net deferred losses on derivatives under hedge accounting -+ (378) (1,014)
MINOTFItY INTEIESTS wvreeerererrii e 26,557 25,607
Total NEt ASSELS «rerererieriniiiii 1,725,506 1,622,005
Total Liabilities and Net ASSELS «w-ververiemiiii ¥6,937,417 ¥6,942,002

Note: Amounts less than one million yen are omitted.



Consolidated Statement of Income (Unaudited)

EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2009

2nd Quarter
(Six months ended
September 30, 2008)

Operating REVENUES «++rrrrrrrrerrrmiiiiniieieiiiii e ¥1,353,384
Operating Expenses 1,099,534
Transportation, other services and cost of sales ... 850,552
Selling, general and administrative expenses -« 248,981
Operating [Ta Y00 Y 0 8= RN 253,850
NoN-Operating INCOME -« e 8,883
JNEEIEST e e err et 262
AiVIEeNd INCOME ++errrerrrerrrriiiiiieeeeii e 2'282
Equity in net income of affiliated companies 210
(@ 11 1= Y 6,128
NoNn-Operating EXPENSES -+« w s 62,680
INTEIEST EXPENSE -+ vvvvevieiiiiii e 60,725
(@ 1 1= Y 1,955
Ordinary INCOME e 200,054
EXtraordinary Gaing -« e 30,081
Gains on sales of fixed assets 14,861
Construction grants received:- - 13,635
(01 0 1= T 1,585
EXtraordinary LOSSES -+ werrrrmimniiiniiiii 22,281
Losses on reduction entry for construction grants:--------- 13,302
(@)1 0 1= 8,978
Income before INCome Tax@s e 207,854
INCOME TAXES +rerrrrrrrmrenmrrirmtireiieiiieire e rans 84,835
CUITENE v eerr et 92]564
Deferred - oo (77728)
Minority Interests in Net Income of Consolidated Subsidiaries - 982
Net INCOME e ¥ 122,036

Note: Amounts less than one million yen are omitted.



Consolidated Statement of Cash Flows (Unaudited)

EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2009,
2nd Quarter
(Six months ended
September 30, 2008)

Cash Flows from Operating Activities

Income before iINCOME taxX@S -+« e ¥207,854
Depreciation ......................................................................................................... 166,048
Impairment 10SSes 0N fiXed aSSEtS -« w rerrminii 681
Amortization of long-term prepaid eXPeNnSEe -« e 2,535
Net change in employees’ severance and retirement benefits: ..o 15,679
Interest and dividend income (2,545)
Interest XIS ettt 60,725
COoNStruCtion grants reCEIVE -« w e (13,635)
Losses from disposition Of fixed aSSets -+« e 8,360
Losses from provision for cost reduction of fixed assets -« wweeneenee 13,302
Net change in major receivables 20,417
Net change in major payables (69,617)
Other- e (27,456)
Sub-total 382,351
Proceeds from interest and dividends -+« e 2,689
Payments Of INTEIESt - wrveereerrertiiiie e (60,656)
Payments of earthquake_damage JOSSES i ierrrerriiiieiiii (477)
Payments of income taxes (57,292)
Net cash provided by operating activities -« 266,613

Cash Flows from Investing Activities
Payments for purchases of fixed aSSets -« (226,633)
Proceeds from sales of fixed assets 24,059
Proceeds from CONSIIUCHION Grants e 35,136
Payments for purchases of investments in SECUTIES «« e (1,235)
[ 1 1= Y (1,090)
Net cash used in iNvesting activities e (169,763)

Cash Flows from Financing Activities
Proceeds from long-term loans 71,000
Payments of [oNg-term [0aNS -« (85,173)
Proceeds from issuance of bonds: - v 99,982
Payments of liabilities incurred for purchase of railway facilities - (51,195)
Cash dividends pa|d ........................................................................................... (19,984)
Ot -+ eveserererert et et ettt et es ettt ee ettt s ettt e b e s bt s e ettt b e et es e et (40,878)
Net cash used in financing activities - (26,250)
Net Change in Cash and Cash Equiva|ents .................................................. 70,600
Cash and Cash Equivalents at Beginning of the Period e 82,058

Increase due to Addition of Consolidated

Subsidiaries and Other -« e 382
Cash and Cash Equivalents at End of the Period - ¥153,040

Note: Amounts less than one million yen are omitted.



Segment Information (Unaudited)

Segment Information by Business Activities

Millions of Yen

. Shopping Elimination
Six months ended Station Space  Centers & Other and/or

September 30, 2008 Transportation Utilization  Office Buildings Services Total Corporate  Consolidated
Operating Revenues

Outside customers ««-«c-weeeeeeeee ¥930,089 ¥208,956 ¥110,450 ¥103,889 ¥1,353,384 ¥ —  ¥1,353,384

INSide group ««-eeeeeeeeeesnniinins 28,863 8,874 4,488 134,808 177,035 (177,035) —

TOtal «eeeeeer 958,953 217,831 114,938 238,697 1,530,420 (177,035) 1,353,384

Costs and EXpenses -« ewereeeeeene 765,602 197,873 79,168 234,435 1,277,080 (177,546) 1,099,534

Operating INComMe «+-«xweerevrreninninnnes ¥193,350 ¥ 19,957 ¥ 35,770 ¥ 4,262 ¥ 253,340 ¥ 510 ¥ 253,850

Notes: 1. Amounts less than one million yen are omitted.

2. Classification of business
JR East's businesses are classified by the segmentation used for management purpose so that the actual situation of JR East's business
diversification is clearly and appropriately disclosed.

3. The main activities of each business segment are as follows:

Transportation: Passenger transportation mainly by passenger railway

Station Space Utilization: Retalil sales, food and convenience stores, etc., which utilize space at the stations

Shopping Centers & Office Buildings: Operation of shopping centers other than Station space utilization business, and leasing of office
buildings, etc.

Other Services: Advertising and publicity, hotel operations, wholesale, truck delivery, cleaning, information

processing, credit card business, and other services

10



(Reference)

Consolidated Statement of Income (Unaudited)
EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2008
semi-annual
(Six months ended
September 30, 2007)

Operating REVENUES -+ +verrrrirerrrmiiiiniie it

OPErating EXPENSES «rrereessrresiersinessssisssssssesssssesseeses
Transportation, other services and cost of sales ...
Selling, general and administrative expenses -«

OPErating INCOME -+ resseresreessresseiserisissses s

Non-Operating INCOME@ et
Interest and dividend income

EXtraordinary LOSSES < e

Losses on reduction entry for construction grants:----------
Impairment losses on fixed asSets -+

¥1,334,640

1,075,398
833,641
241,757

259,241

6,841
2,040

347
4,453

65,000
63,455
1,544

201,083

29,731
25,682
4,048

37,517
25,528
2,069
9,919

Income Taxes
CUITENL e ererrrerrerree e a e anas
Deferred oo

Minority Interests in Net Income of Consolidated Subsidiaries -

193,296

81,041
(1,008)

800

NEt INCOME@ -rrrrrrrrrrrrrrieiii e

¥ 112,463

Note: Amounts less than one million yen are omitted.
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Consolidated Statement of Cash Flows (Unaudited)
EAST JAPAN RAILWAY COMPANY AND SUBSIDIARIES

Millions of Yen

Fiscal 2008,
semi-annual
(Six months ended
September 30, 2007)

Cash Flows from Operating Activities

INCOME DEfOre INCOME tAXES -++++rrrrrrrrrrerrrrtiiiiiee it ¥193'296
Depreciaﬁon ............................................................................................................. 161,867
Impairment 10SSeS 0N fIXed ASSELS -« wrrrrrrrnrii e 2,069
Amortization of long-term prepaid eXPenSe -« e 2,458
Net change in employees’ severance and retirement benefits 9,963
Interest and dividend INCOMIE v vvrveieiniii s (2,040)
Interest XIS vttt 63,455
CONSErUCtION grants FECEIVEM «« - srrrrrriisisi (25,682)
Losses from disposition and provision for cost reduction of fixed assets - 33,359
Net change in Major receivables v 13,655
Net Change in major payab|es .............................................................................. (90,527)
[0 1 1= (Y (19,652)
SUDSTOLAI «++seerererererenereeetaeatseseseseeete ettt s sttt e b ettt et es 342,223
Proceeds from interest and dividends -« v 2,205
Payments OF INEEIEST +eveerrrnieerie i (61‘813)
Payments of earthquake-damage 10SSeS -+« e (127)
Payments of income taxes (78,665)
Net cash provided by operating activities -« e 203,820

Cash Flows from Investing Activities
Payments for purchases Of fiXed ASSELS -+ rrerrrrrireririiiiiiiee i, (243,308)
Proceeds from sales of fixed assets 5,554
Proceeds from construction QFANTS +eeereeesesseisie 40,011
Payments for purchases of iINnveStments in SECUFLIES -+« (5,346)
O -+ veeeet ettt 12,625
Net cash used in iNVesting activities -« (190,462)

Cash Flows from Financing Activities
Proceeds from [oNg-term [QaNS -+« e e 54,000
Proceeds from issuance of DONAS: v 98,327
(140,394)
(26)
(17,986)
(2,300)
(8,379)
Net Change in Cash and Cash Equivalents -« 4,979
Cash and Cash Equivalents at Beginning of the period e 86,980

Increase due to Addition of Consolidated

Subsidiaries and Other -« 673
Cash and Cash Equivalents at End of the Period - ¥ 92,632

Note: Amounts less than one million yen are omitted.
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Segment Information (Unaudited)

Segment Information by Business Activities

Millions of Yen

. Shopping Elimination
Six months ended Station Space  Centers & Other and/or
September 30, 2007 Transportation Utilization  Office Buildings Services Total Corporate  Consolidated
Operating Revenues
Outside CUStOMErS ««w  wveeereeeenne ¥930,353 ¥198,852 ¥ 99,518 ¥105,916  ¥1,334,640 ¥ —  ¥1,334,640
INSide group ««-eeeeeeeeeesnniinins 29,209 8,014 4,602 131,624 173,450 (173,450) —
TOtal «eeeeeer 959,562 206,867 104,120 237,540 1,508,090 (173,450) 1,334,640
Costs and EXpenses -« wwereeeeenne 756,203 188,164 71,990 233,028 1,249,387 (173,988) 1,075,398
Operating INComMe «+-«xweerevrremieninnnes ¥203,358 ¥ 18,702 ¥ 32,130 ¥ 4512 ¥ 258,703 ¥ 538 ¥ 259,241

Notes: 1. Amounts less than one million yen are omitted.
2. Classification of business

JR East’s businesses are classified by the segmentation used for management purpose so that the actual situation of JR East’s business

diversification is clearly and appropriately disclosed.
3. The main activities of each business segment are as follows:

Transportation: Passenger transportation mainly by passenger railway

Station Space Utilization: Retail sales, food and convenience stores, etc., which utilize space at the stations

Shopping Centers & Office Buildings: Operation of shopping centers other than Station space utilization business, and leasing of office
buildings, etc.

Other Services: Advertising and publicity, hotel operations, wholesale, truck delivery, cleaning, information

processing, credit card business, and other services
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Consolidated Principal Indicators

Fiscal 2008, Fiscal 2008 Fiscal 2009, Increase Fiscal 2011
semi-annual 2nd Quarter (Decrease)
(Six months (Year ended (Six months (Year ending
ended March 31, ended March 31,
September 30, 2008) September 30, 2011)
2007) 2008)
() (B) © ©)-( (©)-(B) Note 1
Cash flows from operating
activities (Billions of yen) -« 203.8 475.6 266.6 62.7 — Note 2
Ratio of operating income to
average assets (ROA) [Y0] «+wwererrerrrernninnnnes 3.7 6.4 3.7 (0.1) — 7.0
Return on average equity (ROE) [%0] «+++--erreereeeess 7.4 12.3 7.4 0.1 —
EqUity ratio [J0] -« xooeemrmmsmnis 22.9 23.0 24.5 1.6 15
Shareholders’ equity [Billions of yen]---««----eeeeeeee 1,570.7 1,596.3 1,698.9 128.1 102.5 Note 3
Total long-term debt [Billions of yen] -« veeeeeees 3,648.1 3,558.7 3,593.4 (54.7) 34.6
Average interest rates [Jo]: -+« «xwerereemnreniniins 3.41 3.41 3.34 (0.07) (0.07)

Net interest expense [Billions of yen]-.---oveeeee (61.4) (122.9) (58.1) 3.2
Earnings per share [Yen] ---eoooeeee - 28,142.79 47,463.57 30,538.43 2,395.64 —
Shareholders’ equity per share [Yen] - 393,071.28 399,482.72 425,147.67 32,076.39 25,664.95 Note 3

Free cash flows (FCF) [Billions of yen] -+ 13.3 74.8 96.8 83.4 —
Capital expenditures [Billions of yen]---- - 118.9 417.1 110.2 (8.6) —
Transportation -« xoveereeeennens 75.5 269.5 78.2 2.6 —
NON-tranSPOrtation «««« - veverrernin 43.4 147.5 32.0 (11.3) —

Notes: 1. Goals in the group management vision (“JR East 2020 Vision —idomu —")
2. Cumulative total of ¥1,800.0 billion for the three-year period from April 1, 2008 to March 31, 2011
3. Shareholders’ equity equals total net assets less minority interests.

Forward-Looking Statements

Statements contained in this report with respect to JR East’s plans, strategies, and beliefs that are not historical facts are forward-looking
statements about the future performance of JR East, which are based on management’s assumptions and beliefs in light of the
information currently available to it. These forward-looking statements involve known and unknown risks, uncertainties, and other factors
that may cause JR East’s actual results, performance, or achievements to differ materially from the expectations expressed herein.
These factors include, without limitation, (i) JR East’s ability to successfully maintain or increase current passenger levels on railway
services, (ii) JR East's ability to improve the profitability of railway and other operations, (iii) JR East’s ability to expand non-transportation
operations, and (iv) general changes in economic conditions and laws, regulations, and government policies in Japan.
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Consolidated Business Forecast for Fiscal 2009

Billions of Yen

Actual Forecast Forecast Change
Fiscal 2008 Fiscal 2009 Fiscal 2009 Increase % Increase %
(Announced in April 2008) (Decrease) (Decrease)

() (B) © (©)-(B) (©)/(B)x100 ©)-(A) (©)/(A)x100
Operating REVENUES -+ 2,703.5 2,753.0 2,727.0 (26.0) 99.1 23.4 100.9
Transportation ««««««-.-xveeee - 1,857.7 1,872.0 1,852.0 (20.0) 98.9 (5.7) 99.7
Station Space Utilization ««++««eeeoeeveeiennnnes 404.0 421.0 421.0 — 100.0 16.9 104.2
Shopping Centers & Office Buildings:--«-+------ 205.3 224.0 224.0 — 100.0 18.6 109.1
Other SErviCes -« v rerremrieis 236.4 236.0 230.0 (6.0) 97.5 (6.4) 97.3
Operating Income 445.1 456.0 442.0 (14.0) 96.9 (3.1) 99.3
TranSPOrtation -+« xxeerevresernis 331.8 335.0 322.0 (13.0) 96.1 (9.8) 97.0
Station Space Utilization -« veeeeeveeieninns 36.2 39.0 39.0 — 100.0 2.7 107.5
Shopping Centers & Office Buildings:-«-«+----- 59.8 66.0 66.0 — 100.0 6.1 110.3
Other Services =« e 17.3 17.0 16.0 (1.0) 94.1 (1.3) 92.4
Elimination and/or corporate -« eeeeeeeess (0.0) (1.0) (2.0) — 100.0 (0.9) 1,710.1
Ordinary INCOME =+ eeeeesrrrenniiieis 336.5 343.0 335.0 (8.0) 97.7 (1.5) 99.5
NEt [NCOME@:rrrrrrrrrrrmmmrmmrmimiiiiiiiiriiariii. 189.6 197.0 197.0 — 100.0 7.3 103.9
Reference: Earnings per share — Fiscal 2009: ¥49,297.57
Consolidated Capital Expenditures Plan for Fiscal 2009

Billions of Yen
Actual Plans for Plans for Change
Fiscal 2008 Fiscal 2009 Fiscal 2009 Increase % Increase %
(Announced in April 2008) (Decrease) (Decrease)

*» (B) © ©)-(B) (C)/(B)x100 (©)-(A) (©)-(A)x100
Capital EXpenditures =« e 417.1 444.0 444.0 — 100.0 26.8 106.4
TranSPOrtation -+« xxervevresrerne 269.5 315.0 315.0 — 100.0 45.4 116.9
NON-tranSpPOrtation «««- -« eeersmnin 147.5 129.0 129.0 — 100.0 (18.5) 87.4

Forward-Looking Statements

Statements contained in this report with respect to JR East's plans, strategies, and beliefs that are not historical facts are forward-looking

statements about the future performance of JR East, which are based on management’s assumptions and beliefs in light of the

information currently available to it. These forward-looking statements involve known and unknown risks, uncertainties, and other factors
that may cause JR East’s actual results, performance, or achievements to differ materially from the expectations expressed herein.
These factors include, without limitation, (i) JR East’s ability to successfully maintain or increase current passenger levels on railway
services, (ii) JR East's ability to improve the profitability of railway and other operations, (iii) JR East's ability to expand non-transportation
operations, and (iv) general changes in economic conditions and laws, regulations, and government policies in Japan.
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Passenger Kilometers and Passenger Revenues of Parent Company

Passenger Kilometers Revenues from Passenger Tickets
Millions % Billions of yen %
Fiscal 2008, Fiscal 2009, Fiscal 2008, Fiscal 2009,
semi-annual  2nd Quarter Change semi-annual  2nd Quarter Change
(Six months ~ (Six months Increase (Sixmonths ~ (Six months Increase
ended ended (Decrease) ended ended (Decrease)
September ~ September September ~ September
30, 2007) 30, 2008) 30, 2007) 30, 2008)
Q) (B) B)-(") (B)/(A)x100 © (D) (B)-© (D)/(C)x100
Shinkansen Network
Commuter PasSes ««:w - ereeenennniiiiinns 853 861 8 101.0 115 11.6 0.1 101.2
Other e s 9,316 9,116 (200) 97.9 236.6 233.9 2.7) 98.8
TOtal rvsersssss s, 10,169 9,978 (191) 98.1 248.1 245.6 (2.5) 99.0
Conventional Lines
Kanto Area Network
Commuter Passes 35,341 35,504 163 100.5 228.1 230.2 2.0 100.9
Other -+ 17,442 17,552 110 100.6 352.4 352.3 (0.0) 100.0
Total-- 52,783 53,057 273 100.5 580.5 582.6 2.0 100.4
Other Network
Commuter PasSes «««« - ereeemmenniiiiinns 1,758 1,770 11 100.7 10.0 10.2 0.1 101.7
OHNET ++ereereereerses e 1,764 1,745 (19) 98.9 33.9 33.8 (0.1) 99.7
B 010 | IR TP 3,523 3,516 7) 99.8 44.0 44.1 0.0 100.1
Total
37,100 37,275 175 100.5 238.2 240.5 2.2 100.9
19,207 19,298 91 100.5 386.3 386.2 (0.1) 100.0
56,307 56,573 266 100.5 624.6 626.7 2.1 100.3
Total
Commuter PasSes «««w - eereemmmenisiieinns 37,953 38,137 183 100.5 249.8 252.2 2.3 101.0
Other - 28,523 28,414 (108) 99.6 623.0 620.1 (2.8) 99.5
TOtal e 66,477 66,552 75 100.1 872.8 872.3 (0.4) 99.9

Notes:1. Amounts less than one million passenger kilometers and 100 million yen are omitted.
2. The Kanto Area Network encompasses the area encompassed under the previous classification of the Tokyo Metropolitan Area Network (Tokyo
Branch Office, Yokohama Branch Office, Hachioji Branch Office, and Omiya Branch Office) and the areas covered by Takasaki Branch Office, Mito
Branch Office, and Chiba Branch Office.
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