JR-EAST

FY2022.3 Financial Results

April 28, 2022 East Japan Railway Company

» Thank you for your introduction. My name is Fukasawa, and I'm the
President of East Japan Railway Company.

> Thank you for taking time out of your busy schedule to attend this financial
results briefing.

» We announced our financial results for fiscal 2022 and financial forecasts for
fiscal 2023 on April 27. Today, I will discuss how JR East will be managed in
this fiscal year.
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FY2022.3 Financial Results and FY2023.3 Plan (Highlights) ';‘!3
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Please turn to page 4.

I will start with the outline of the financial results for fiscal 2022 and the
plan for fiscal 2023.

In fiscal 2022, we posted a loss unfortunately due to the lingering effect of
COVID-19.

In fiscal 2023, we will strive to secure profits both on consolidated and non-
consolidated bases by promoting efforts to expand revenue in each segment,
in addition to the expected recovery from COVID-19.



Changes in the business environmentand our management

JR-EAST

From the

a3 our basis to the introduction of new values to society,
focusing on the affluence of everyone in the daily lives.

Affluent lives for all
people

3 1030

N

vid
o e valo cety
by suyw; a-ua ot H chacghehs e Susness

/

Realize the JR East Group Managemen
Vision “Move Up” 2027 by

andlevel of fo

* Speed up “Move up” 2027 (Releasedat Sep. 2020)

COVID-19 Changes inthe business \
environment New Numerical target of
“Move up"2027 (FY2026)
(Released on Jan. 2021)
“Move Up® 2027 V -
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Please turn to page 5.

In 2018, we formulated our medium-term management plan “Move Up” 2027.

Although we have pushed forward with various initiatives by taking into consideration

the future declining population and other factors, the outbreak of COVID-19 in 2020
trigger a major change in our business environment, which continues to date.

In September 2020, we announced Speed up “Move up” 2027 to speed up the

realization of “Move up” 2027, while maintaining the direction originally intended. We
will work to realize “Move up” 2027 based on its three pillars of rebuilding growth and

innovation strategies, strengthening management efficiency fundamentally, and
practicing ESG management.

In January 2021, we also announced new quantitative targets for fiscal 2026.




Management Policies Indicated in Speed up “Move up”

Challenges Response plans

Decrease in usage under the COVID-19 Recovery of profitability and structural reform
@ pandemic and the cost structure of railway in transportation services

D : Profitability improvementin segments other than
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Please turn to page 6, which shows the outline of management policies indicated in
Speed up “Move up”.

In order to address management challenges that have been further clarified by
COVID-19, we will implement structural reform in the railway business to regain
profitability, while also working on profitability improvement in segments other than
transportation.

At the same time, we will take on challenges in new fields by combining real
networks with digital technologies.

By combining the three service segments of transportation services, IT & Suica
services, and life-style services to achieve synergy among them, we will endeavor to
maximize value creation and revenues.



Progress of Speed up “Move up” -

We will continue to promote Speed up “Move up” 2027 announced in September 2020 by raising
the level of its implementation in view of the current challenging business environment.

Management policies in Speed up “Move up” H Measures explained today |

Stimulate travel and transportation demand and maximize
revenues

Rebuild growth Propose new lifestyle ideas

andinnovation
strategies Take on challenges in new

(Improve profitability) fields

I Beyond Stations concept

I Town development to offer diverse attractiveness

I Promotion of digitalization and ticketless transportation

Leveling of peak demand and realization of transportation volume
that reflects usage status

Provide services reflecting
Strengthen changes in usage I Streamlining of transportation syst for cor ional lines |

management Enhance productivity Efficiency improvement in maintenance services and
efficiency construction work
fundamentally Dptimize group manag

(structural reform) I Current status and future direction of local transportation lines
Improve cash flows

Operation cost reduction in railway business

Practice ESG Practice ESG I Zero-Carbon Challenge 2050

management management

IRegionaI revitalization (1)(2) -

» Please turn to page 7. | will explain various measures based on the three pillars of
management policies indicated in Speed up “Move up” 2027.



Rebuild Growth and Innovation Strategies (Improve profitability) (1)
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Please turn to page 8. This page summarizes measures to stimulate transportation
demand. This year marks the 150 anniversary of railway services in Japan and
anniversaries of JR East Shinkansen lines in five directors at the same time. We plan
to energize the entire JR East railways throughout the year.

We are making efforts to stimulate the recovery of travel demand both in Japan and
overseas. For example, we have renewed our online reservation website Dynamic
Rail Pack and opened an information website “JR TIMES” for Taiwanese travelers
visiting Japan, who are the heaviest foreign users of JR East railway passes.

We are also revising Green Car fees and making all cars of the Yamagata
Shinkansen reserved-seats-only. We will strive to maximize revenue by controlling
price range in accordance with the changes in demand.

We will further accelerate the installation of barrier-free facilities, while using the fare
system established by the government to make train stations barrier-free. The new
fare system is scheduled to take effect around March 2023.We are working to make
stations barrier-free so that they will be easy to use and comfortable to all our
customers.



Rebuild Growth and Innovation Strategies (Improve profitability) (2) .
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Please turn to page 9. This is about the Beyond Stations concept announced last
year.

In this concept, the station is regarded as a lifestyle platform, which is beyond the
conventional role of the station as a transportation hub.

The graphs show the degree of achievement of each numerical target set by the
Company. Some of these measures, such as JRE MALL, need to be grown further,
but we will work to meet these targets by leveraging our strengths in both real and
virtual networks.

In addition, we are expanding various initiatives, including Virtual Akihabara, Smart
Health Station, Station College, logistics services that utilize trains (Hakobyun), and
JRE Passport (subscription service).

We will continue to work to enhance the attraction and added values of stations.



Rebuild Growth and Innovation Strategies (Improve profitability) (3)

f own ?evefopment to offer diverse
attractiveness

Development under elevated tracks of
Niigata Station

JR-EAST

Oimachi Station Hiromachi District
Development Plan

A-1 district

Stearea  :Approx 22,340sm

e | Total fioor area: pprox. 250,000 sm

- . WS Buiding use Business, lodging,
’ 3

" ? A residential, commercial
8 i etc.

Total fioor area:
Approx. 30,000 sm
(excluding station facilties, etc.)

Scheduled to open in a phased

manner from June 2022 (Phase I)

through spring 2024 (Phase V)

o

Shinjuku Station Southwest Exit District
Development Plan
Total floor area:
Approx. 94,000 sm
Schedule for completion:
Mar. 2022: Office buiding
Oct. 2022: Rental apartment buiding
Nov. 2023: For-sale condominium
buikding

Asa whole

Site area Approx. 16,300 sm

Total fioor area: Approx. 281,500 sm
Buiding use : Retai, lodging facities, etc
| Construction period: FY2024 to 2040's

“Rotational business model” Shinagawa Development Project (Phase ) Scheduled to open at the end of FY2025

in real estate business Takanawa Gateway City o Rotarea A A0 M,
(tentative name)

Apr.2021: Estabishment of JR East Real Estate
Asset Management Co., Ltd

Dec. 2021: Sold JR Minami-Shinjuku Building to a
fund

7, Scheduled to open in FY2026
Complex I Total fioor area:
Approx. 208,200 sm

Cutture creation building Total floor area
Approx. 29,000 sm
Residential buiding Total floor area
- Approx. 148,300 sm
Project budget: Approx. 580 bilion yen
Revenue projection (under stabiized operation):
Approx. 56 bilion yen

Business outlook

*Realize sustainable growth of the Group through sales
to funds and reinvestment of sales proceeds in growth
areas

B - Further expansion of its fund business and
preparation for early REIT formation

Please turn to page 10. This is about town development plans.

At Niigata Station, as its railway tracks will be elevated, new facilities will open under
the elevated tracks from this fiscal year onwards in a phased manner. As for
MEGURO MARC, the office building has already been completed, and the rental
apartment building will be completed by the end of this fiscal year.

We also plan to start the Oimachi Station Hiromachi District Development Plan.

The other day, we have announced the development plan for the Shinjuku Station
Southwest Exit. This is a project requiring a very long construction period. In this
project, we aim to increase the population visiting Shinjuku Station and develop a
thriving town.

Now, let me talk about the Shinagawa Development Project (Phase 1) “Takanawa
Gateway City”.In our recent press release, we announced the details of the Project
and some changes in its opening schedule. The opening was initially announced to
be in fiscal 2025, but now, Complex | (block 4) is scheduled to open at the end of
fiscal 2025, while Complex Il (block 3), the culture creation building (block 2), and the
residential building (block 1) are scheduled to open by the end of fiscal 2026.

In addition, we will continue to implement the rotational business model in real estate
business.

10



Rebuild Growth and Innovation Strategies (Improve profitability) (4)
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» Please turn to page 11. This is about the promotion of digitalization and ticketless

transportation.

The upper section shows Suica-related measures. User expansion measures are
shown to the left, and business expansion measures to the right. We are pushing
forward with Suica Light, the start of collaboration with au PAY apps, and the
expansion of the service areas of regional collaboration IC cards. As for business
expansion, we are enhancing the sales of statistical data collected through Suica
using big data technology and services to provide authentication functions to enable
Suica ID to be used as an entrance key.

As for MaaS, we have made TOHOKU Maas$S widely available for practical use in six
Tohoku prefectures following extensive verification tests conducted last year. In
addition, we offer “Traveling in Kitashinano” services in Nagano Prefecture during
the period of gate opening at Zenkoji Temple.

As of for the digitalization of tickets, we have discontinued the sales of magnetic
coupon tickets in September 2022 following the introduction of the repeat point
service in 2021.

In addition, we have introduced a new function to enable reservations to be made in
eki-net through Google Map.

11



Strengthen Management Efficiency Fundamentally (Structural Reform) (1)

JR-EAST

Leveling of peak demandand realization of transportation volume that
reflects the usage status (timetable revisions)
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Please turn to page 12. This is about leveling of peak demand and realization of
transportation volume that reflects the usage status.

In April this year, we have newly established the busiest season category in the
seasonal reserved seat fare for limited express trains, resulting in wider price
differentials and the revision of applicable days. This is designed to encourage the
leveling of seasonal peaks. In addition, the timetable revisions in March have
replaced about 10% of regular Shinkansen trains with extra trains.

We introduced award points for off-peak use last year for the purpose of leveling the
peaks during busy hours in the morning, the most crowded hours during the day. In
consideration of these measures, we cut about 10% of the number of trains operated
during the one hour in the morning commuting time in which the number of trains
operated is highest, in each line segment in the Tokyo metropolitan area.

In consideration of these measures and the decrease in the usage due to COVID-19,
we have carried out the largest reduction in transportation volume since the
Company’s foundation in the timetable revisions in March 2022 as a whole, resulting
in a reduction of about 3% in train kilometers and about 2% in the number of trains
operated.

12



Strengthen Management Efficiency Fundamentally(Structural Reform) (2) LR

JR-EAST

reamlining of transportation systems
for conventional lines

Introduction of driver-only operation in conventional lines

Expansion of driver-only operation in the timetable revisions in March 2022
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m Locallines: We will continue to expand driver-only operation based on cost-benefit analysis. The timetable will be revised as
appropriate to streamline maintenance volume, facilities, etc 13

Please turn to page 13. This is about streamlining of transportation systems for
conventional lines.

The pie chart at the upper left shows the status of driver-only operation that has
already been introduced to JR East lines. Driver-only operation has already been
introduced to 45 line segments out of 66 line segments, and the recent timetable
revisions also realized the expansion of such line segments and sections.

As for the basic policy for the remaining 21 line segments, we will continue to expand
driver-only operation in the Tokyo metropolitan area, while aiming at the introduction
of driverless operation in some line segments.

The diagram at the lower left shows the sections preparing for driver-only operation.
The line segments highlighted in orange are line segments aiming at the introduction
of ATO (automatic train operation). After that, as a result of the introduction of
ATACS and the improved accuracy of ATO, we will be able to monitor the locations
of trains wirelessly to implement recovery from delays and energy-saving operation.
We are currently working on this aiming at the realization around 2028 to 2031 for
the Keihin-Tohoku Line and the Yamanote Line.

Once such improvement is done, we will promote further improvement, aiming at the
introduction of driverless operation (GoA3), which does not require the presence of
train crew at the front of the train.

For local line segments, we will continue to expand driver-only operation based on

cost-benefit analysis, while working to streamline maintenance volume and facilities
as we revise timetables as appropriate.

13



Strengthen Management Efficiency Fundamentally (Structural Reform) (3)

JR-EAST
ciency improvementin maintenance services
and construction work
CBM (condition-based maintenance)
Overhead wire facility Railcar monitoring Railroad track facility

<, Condition of overhead wires monitoring monitoring
Overhead wire facility monitoring is Railcar monitoring maintenance Railroad track facility monitoring
conducted for conventional lines of is conducted for the E235 Series  is conducted mainly for
5,500 km outside the Tokyo

= amanote Line, Yokosuka Line,  conventional lines in the Tokyo
l I & 00n ok milcars metropolitan area obu Rapid Line) metropolitan area and regional
trunk lines

S -

ondition of railroad tracks

maintenance in accordance with the facility 46

condition

The use of monitoring data enables timely ]

Smart projectmanagement Utilization of small drones

Realize efficiency improvement, cost reduction, and productivity improvement in construction work Collect point cloud data using small drones specialized to be
by and plans based on the effective use of digital technologies used in very small spaces in, for example, a site where human
such as BIM and point cloud data beings cannot enter.

Initiatives by CalTa Inc_ (a joint venture company
between JR East Start UP Co., Ltd. and JR East
Consultants Company)

Upgrading of power plant facilities Construction plans in the construction for the
improvement of Shibuya Station

14

» Please turn to page 14. This is about efficiency improvement in maintenance

services and construction work. We are conducting monitoring in a manner to enable
maintenance in accordance with the condition of different facilities, such as overhead
wires, railcars, and railroad tracks, rather than maintenance at regular intervals.

As for overhead wires, we mainly monitor overhead wire facilities of regional lines.
Railroad track monitoring has been introduced for the E235 Series on the Yamanote
Line, the Yokosuka Line, and the Sobu Rapid Line. Railroad track facility monitoring
is conducted mainly for conventional lines in the Tokyo metropolitan area and
regional trunk lines.

In addition, the division of construction work has introduced smart project
management. For example, it is working to eliminate wastefulness and improve
efficiency by utilizing digital technologies, such as BIM (building information
modeling) and point cloud data to formulate accurate construction plans. We also
utilize small drones for data gathering.

14



Strengthen Management Efficiency Fundamentally (Structural Reform) (4)
JR-EAST
Currentstatus andfuture direction of
local transportation lines
Changes in average passenger figures on JR East * Aggregated for each line. The percentage of such lines to the total operating km of
conventional lines (persons / day) all JR East conventional lines
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Transportation Reduction in the number oftrains operated and/or the number govemments along the lines
services of railcars, the introduction of driver-only operation, etc. ® Budgetary and taxations support toward the development of a sustainable
traffic system
Maintenance Sefting track 2 windows (dayti ne) =A k for developing a fare schedule that the
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KesennumaLine (Yanaizu-Kesennuma) OfunatoLine | por between Railway Operators and Local Communties
(Kesennuma-Sakari) recovery (Establishedin Feb. 2022, scheduledfor recommendations in Jul. 2022)
Iwaizumi Line (all sections) Conversion to buses
= We will continue dialogue with local governments and create a
Yamada Line (Miyako-Kamaishi) e:‘ah"'.s'm" athirdsacior sustainable traffic system that suits local characteristics in
~ - - cooperation with local communities, leveraging our strengths to
eparation of infrastructure
Tadami Line (Aizukawaguchi-Tadami) andoperation contribute to the revitalization of local communities 15

» Please turn to page 15. This is about the current status and future direction of local
transportation lines. The upper part shows the percentage of operating km of the
lines with average passenger figures of less than 4,000 persons/day to the total
operating km of all JR East conventional lines. In fiscal 2021, the percentage of such
lines exceeded 50%.

» While promoting measures to stimulate the use of transportation services, we have
also taken measures to change the very structure of the railway business as a whole
characterized by high fixed costs, including the removal of unnecessary station
facilities, the revision of transportation services, and the revision of maintenance
volume. We are also proceeding with the conversion of transportation modes in
some line segments, although the status of usage is very unfavorable partly due to
COVID-19.

> At areview panel established by the Ministry of Land, Infrastructure, Transport and
Tourism, we are requesting the facilitation of consultation with local governments
along the lines as well as various budgetary and taxation support in view of the
current situation.

» We intend to continue dialogue with local governments and create a sustainable

traffic system that suits local characteristics in cooperation with local communities,
leveraging our strengths to contribute to the revitalization of local communities.

15



Strengthen Management Efficiency Fundamentally (Structural Reform) (5)
JR-EAST
‘ Operation cost* reductionin railway business | * Operating expenses less depreciation and
taxes and dues
% Newly added factors
(¥ billion) . - Forecast Forecast Expected amount
Major structural reform activities orecastas | Forecastas of reduztin
in Move Up 2027 of2021.3 of2022 3 through FY2023
_ ¥100.0 bilion
- Streamline operation systems
- Establish an efficient sales system etc.
i Increase driver-only operation, improve the configuration of JR -10.0 -28.0 -17.0
ticket offices Approx_
- Timetable revisions, etc. - D 50 -4.0 Approx. ¥87.0billion
¥70-0billion
- Smartmaintenance (CEM, etc.)
+ Systemchanges (use of newtechnologies, etc ) of which approx
- Revise fundamental components of operations (timetable -20.0 -20.0 -17.0 ¥63.0 billion have
revisions to move up the departure times ofthe lasttrains, eic) been reduced by
- Streamline faciliies (reduce the number of ticket machines, etc.) FY2022
- Establish efficient sales systems (ticketless, etc.)
« Structural reform of group companies (multi-tasking, etc.)
*F‘romde senvices in accordance with the usage (outsourcing of -200 -330 -320
security services, guidance services, efc)
+ Additional reduction of operating costs (+a) -50.0 -13.0 - Expecied amount Latest forecast of
of reduction reduction for FY2028
Total reduction of operating costs -100.0 -100.0 -70.0 through FY2023
Strive to reduce railway business operating costs by ¥100.0 billion in FY2028 compared to FY2020.
Aim for a flexible cost structure to be able to respond to usage changes in post-COVID-19 society and future population declines 16

» Please turn to page 16. This is about the cost reduction goal of ¥100 billion through
structural reform.

» We have been cutting costs aiming to achieve a cost reduction of ¥100 billion by
fiscal 2028, of which up to ¥87 billion has been earmarked under specific cost
reduction measures. They include the expansion of driver-only operation, the
improvement of the configuration of JR ticket offices, and the provision of services in
accordance with the usage, which are highlighted with a green asterisk.

> In this fiscal year, we expect to achieve a reduction of approximately ¥70 billion yen,
including the amount already achieved by fiscal 2022, through the combination of
various measures.
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Practice ESG Management (1)

JR-EAST

| zero-Carbon Challenge 2050 |

Expand the utilization of hydrogen
energy

powered hybed train HYBAI

Started verification tests for the hydrogen-
\RI
(From Mar. 2022)

Fuel battery (FC) bus

in operation (Tokyo Station-around Takeshiba)

rental at raiway staton_

rom Mar. 2022)

Fuel battery (FC) cars available for

CoSlm;rzes CO2 emission
p reduction goals

500,000 t
50%

21 5 tons stantially

ero

FY2014 FY2031 FY2051

Introduction of internal
carbon pricing

The benefit of CO2 emission reduction is
quantified in monetary terms, which are
considered as partof mvestment criteria to
promote capital nvestment that contributes to
the reduction of CO2 emissions

Price is set at ¥5,0001-CO2

[ Gaticd mamon

Development of renewable energy sources

March 2022
Sibazaki, Nobemachi, Aomor ' *
(wind power)

®
Scheduled for Sep. 2022
Nishinosawa. Nishememach:, )
Akita (wind power) o
s L
@
@ Soir power y
@ Wina power oy
Woosbomass
°

Start of utilization of non-fossil certificates

To be introduced o the Joban Line in Fukushima
Prefecture in FY202
Expacted 1o achiev: u~,02 n jction of 12,000 tons per

Electric power company

decarbonization at
Kawasaki Thermal Power
Plant

bagen oty o

e man

Please turn to page 17. | will talk about the practice of ESG management.

We are working to reduce CO2 emissions to substantially zero by FY2051 on a
group-wide basis.

And we have finally started verification tests for the hydrogen-powered hybrid train
HYBARI. We will continue these tests until it is ready for commercial operation.

In addition, we have introduced internal carbon pricing, and capital investment
decisions will be made in consideration of the CO2 reduction effect of the
investment, which is quantified in monetary terms.

We also continue to promote the development of renewable energy.

We will also start to utilize non-fossil certificates. They will be introduced to the Joban
Line in Fukushima Prefecture first and are expected to reduce CO2 emissions by

12,000 tons.
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Practice ESG Management (2)

Regional initiatives Aomori Station east exit

development plan

Station building atthe eastexit of
Northern Station Gate Akita the old Aomori Station
g = Station squire development atthe Station building developmentona
westentrance of Akita Station former station building site
Use startedin Aug. 2020 Scheduledfor completion in FY2025
Other facilities, such as student
= apartments and sports facilities,
/ are also developedinthe
neighborhood

EkiLab Obiori
Manufacturing workshop
andinformation offering facility
opened at anunmanned station that
can leverage the technologies of
Tubamesanjo.

Open in October 2020

JR-EAST

Town

Livista Morioka (Morioka
Station west exit)
Regional revitalization rental
apartment

Opened for tenancy in March 2022

Exchange hub

Maegata Station on
the Tazawako Line
Scheduledto open in March
. 2023

~ Sidh-order " KKasama Chestnut Factol
iz Processing productizing, and
sales of chestnuts purchased
fromKasama City
Scheduledforfull operationin
Sep. 2022

JR Fruits Park

Sendai Arahama = Wit
A touristfarm in which visitors can
experience the harvesting of
seasonal fruits all year round.
Open in March 2021

R,

% Makuhari-Toyosuna Iwaki Station south exit hotel

| Station on the Keiyo Line  development project

. Scheduledto openin spring 2023 D ofa complex isinga
0 hotel and other commercial facilities
Scheduledto open in winter 2022

18

» Please turn to page 18. This page shows the example of our regional revitalization
initiatives.

» Aiming at regional revitalization in various locations, we continue to work on long-
term, community-based initiatives, such as town development, new station openings,
and sixth-order industrialization.



Practice ESG Management (3) JREAST

IRegional revitalization (2) l

Provision of products through JRE MALL
Furusato Nozei tax program, etc. JRE M ALL Experience-based

events, etc.

ESEE L _4Realize a product lineup that only the JR .
L | East Group can offer because of its \ >
community-based business foundation |~

- - < offer information on attractive local "‘—'

- - X features using various approaches

JRE MALL sszeme ACTIVITY jAPAN
154 municipalities of 36 prefectures participate in the Sales of experience-based events, workcation,

Furusato Nozei tax program website lodging facilities, etc., in the local communities
(As of March 31, 2022)
Ensen Marugoto HOTEL Regional collaboration|C cards On-demand transportation

=Y F Rl
I&T-NEX: )

Unmannedstation Vacant house Localresidents ¢ .y » f&

. Pe (Kakunodate: Available from May 2022)
Hotelreception  Hotelguestrooms Hotel staff Senvices started for 9 types of new regional Improve the secondary transportation from the
Established Ensen Marugoto Co._, Ltd_ jointly with collaboration IC cards in 5 prefectures from Feb. 2022 station in collaboration with buses, taxis, etc
Satoyume Co., Ltd. to start the business in eaest ~ through May 2022 (11 types in 6 prefectures in total Stimulate tourism demand and improve the
along the Ome Line including those that had already started) c e of regional 19

» Please turn to page 19. This page is the continuation of the example of our regional
revitalization initiatives.

» JRE MALL is an e-commerce mall operated by JR East, and it is working to enhance
the selection of products, such as food and home appliances. In addition, it offers a
unique lineup of the Frusato Nozei tax program, donation, sales of experience-based
events as contents that can be used either online or physically, which only JR East
can offer because of its community-based business foundation.

» Our other regional revitalization efforts include the Ensen Marugoto HOTEL business,
the expansion of regional collaboration IC cards, and the improvement of on-demand
transportation.



Shareholder Returns '5‘!3

O‘?‘ 80 Reference: Changes in annual dividend per share

160
140

120
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 (FY)

N & O @
o © © o

(Plan) (Plan)
Tolewmiato | 293 | 323 | 330 326 329 329( 314 - -| 629
e 237| 261 | 208| 182| 187 194 314 - -| 629
* Shareholderreturn policy
® |n the medium-to-long term, we are setting our sights on realizing a total return ratio target of 40% and a
dividend payout ratio of 30%.

- We will continue increasing dividends stably while proceeding with share buybacks in light of performance trends/.

20

» Lastly, | will discuss shareholder returns.

» This year, we plan to pay a dividend of ¥100 per share, which is the same amount for
fiscal 2022.

» While we continue to face difficult business environment, we target a total return ratio
of 40% and a payout ratio of 30% in the medium to long term.



JR-EAST

I FY2022.3 Financial Results
and FY2023.3 Plan

*Numbersin [ ] are reference values excluding an effect of application of “Accounting Standard for Revenue
Recognition” and other standards.

* (Consolidated) Operating revenues: operating revenues from outside customers
(Consolidated) Operating income: operating revenues from outside customers + operating revenues inside group -
purchases from outside suppliers - purchases inside group

* Advertisementrevenues and incomes of JR East, which were previously reported in the transportation segment,
have been reported in the retail & services segmentsince FY2022. In this chapter, the figures for FY2021 are
prepared based on the new segment categories.
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FY2022.3 Financial Results and FY2022.3 Plan (consolidated)

JR-EAST
(¥ billion) 2022.312021.3 2023.3120223
20213 20223 20233
Results Results Iljrlg;a:as:é % Plan mn: %
Operating Revenues 1,764.5 1,978.9 +214.3 112.1 2,453.0 +474.0 124.0
Transportation 1,095.7 1,277.0 +181.3 116.5 1,675.0 +397.9 131.2
Retail & Senices 318.0 278.1 -39.8 87.5 353.0 +74.8 126.9
Real Estate & Hotels 271.2 352.6 +81.4 130.0 353.0 +0.3 100.1
Others 79.5 71.0 -8.4 89.4 72.0 +0.9 101.3
Operating income -520.3 -153.9 +366.4 - 153.0 +306.9 -
Transportation -548.5 -285.3 +263.1 - 10.0 +295.3 -
Retail & Senvices 2.6 14.1 +11.5 540.3 50.0 +35.8 354.2
Real Estate & Hotels 15.1 107.8 +92.6 711.3 80.0 -27.8 74.2
Others 14.7 11.6 -3.1 78.9 15.0 +3.3 128.8
S p— -50.4 -25.5 +33.8 43.0 -55.0 29.4 215.2
Non-operalingincome 224 44.2 +21.7 196.9
Non-operating expenses 81.9 69.8 -12.1 85.2
Ordinary income -579.7 -179.5 +400.2 - 98.0 +277.5 -
S -123.7 0| +1227 0.8 -10.0 8.9 999.3
Extraordinary gains 43.4 64.1 +20.6 147.5
Exraordinary losses 167.2 65.1 -102.1 38.9
e E -577.9 9a9| +4829 - 60.0 +154.9 -
22

» Please turn to page 22. This page shows the overview of the financial results for

fiscal 2022 and the full-year plan for fiscal 2023.

22



Transportation

JR-EAST

e 20213 20223 srntrnile 20233 20233120223
Results Results [\:l‘g?:asseet o Plan mﬁi ™
Operating 1,277.0 1,675.0
revenues 1.095.7 (12808 | *1813 1165 erao | +3979 1312
Operating -285.3 _
income -548.5 [-284.2] +263.1 - 10.0 +2953

B Assumptions for passenger revenue outlook ° Comparison with pre-COVID-19 levels
B Commuter passes revenues: Remain at about 75% of pre-COVID-19 levels

B Non-commuter passes revenues: Comparison with pre-COVID-19 levels State of emergency
(excluding special factors; comparison with actual results through FY2022) declaration in Tokyo
Focused anti-infection
(%) (Reference) Actual results for FY2022 FY2023 ) measures in Tokyo
100 Conventional lines

(Kanto Area Network

80

60

Shinkansen

20

4/25~6/20 7112~9/30 1721~3121
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 23

Please turn to page 23. This page is about the transportation business.

We forecast increases in both revenue and income as transportation by railway,
monorail, bus, etc., will recover.

The graph shows the outlook for passenger revenues. We expect that commuter
passes revenues will remain about 75% of pre-pandemic levels in the current fiscal
year and will recover to about 80% in fiscal 2024. We also analyze that there will be
some revenue transfer from commuter passes revenues to hon-commuter passes
revenues due to the expansion of teleworking.

As for non-commuter passes revenues, we expect that conventional lines (Kanto
Area Network) and Shinkansen will recover to about 95% and 90% of pre-pandemic
levels, respectively toward the end of this fiscal year. In Fiscal 2024, conventional
lines (Kanto Area Network) will return to nearly the same levels as pre-pandemic

levels, and Shinkansen will remain at 90% of pre-pandemic levels for the time being.
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Retail & Services JF-EAST

(¥ billion) 20213 20223 mue;ﬁ;z.:&&oﬂ 3 2023.3 2023.3/2022.3
Resuits Results Becrenss % Plan D.“ummnuo %
Operating 2781 353.0
TevenLIes 318.0 [362.3] -39.8 875 488.0] +748 1269
Operati 14.1
I::;rngg 26 141 +115 540.3 50.0 +358 3542
2022.3 Changes in operating revenues (¥ billion) Performance was below expectations mainly due to a significant
JR East Marketing & 283 Ad;ﬁ::::g;em decrease in railway advertisement. Revenue decreased year on year
Co;smuna';a%:% [+46] partly due to the impact of the new revenue recognition standard
JR East Cross .23 Sales of stores inside stations increased in reaction to the COVID-
Station Co.. Ltd [+346] EgoNg:A 19 shock. Revenue decreased year on year due to the impact of
. the new revenue recognition standard

B Assumptions for revenue outlook :Comparison with pre-COVID-19 levels

[ Advertisement business | EKINAKAbusiness \
X. rox.
Approx. o %
Approx. Approx.
70% 70%
2022 3 results 202331H 20233 2H 2022 .3 results 202331H  2023.32H

24

Please turn to page 24. This page is about the retail & services business.

Except for the impact of the new accounting standard for revenue recognition, we
achieved increases in both revenue and income in fiscal 2022. We also forecast
increases in both revenue and income in the current fiscal year.

Advertisement revenue is expected to be about 80% in 1H and about 90% in 2H as
compared with pre-pandemic levels. We used to predict that revenue will return to
100% in FY2023, but the current plan reflects the pace of recovery so far, which is a
little slower than we expected.

Ekinaka revenue is expected to be about 85% in 1H and about 95% in 2H as
compared with pre-pandemic levels. The reorganization of group companies that we
carried out in April 2021 is beginning to show positive effects.

24



Real Estate & Hotels SREAST

(% billion) — oo 2022312021.3 20233 2023320223
Results Results gl‘!ﬂg!:as;; o Plan D'n?'.::: %
Operating 352.6 353.0
revenues 271.2 [382.0] +81.4 130.0 [384.0] +0.3 100.1
Operating 107.8
S 15.1 [107.8] +92.6 711.3 80.0 27.8 74.2

(Reference) Hotel business results (2022.3)

Shopping center | Revenue increased year on year as sales of stores inside

St IEE T ¥ 32.1 bilion business stations increased in reaction to the COVID-19 shock.

Operating income ¥ -14.1 billion Office busi Revenue increased year on year mainly due to the full opening
ICE DUSINESS | of KAWASAKI DELTA

* Simple addition of the hotel business of group
companies and the hotel business of JR East.

Revenue increased year on year in reaction to the COVID-19

Hotel business shock.

B Assumptions for revenue outlook :Comparison with pre-COVID-19 levels

{ Shopping center business Ofﬁce business Hotel business
Approx rox
0,
ox 130%
X.
Approx

70% Approx.

55%
20223 20233 20233 20223 2023 3 2023 3 20223 2023 3 2023 3
results 1H 2H results results

Please turn to page 25. This page is about the real estate & hotels business.

We use to predict that shopping center revenue will return nearly to pre-pandemic
levels by the end of FY2023, but now we predict that it will recover to 95% of those
levels.

We have not changed our previous forecasts for the office and hotel businesses.
Hotel revenue is expected to recover to 80% of pre-pandemic levels by the end of
the current fiscal year and eventually to pre-pandemic levels toward FY2026 as
inbound demand will recover going forward.

As for the rotational business model in the real estate business, revenue amounted
to a little less than ¥70 billion and income to about ¥60 billion in FY2022. For the
current year, we expect a revenue of about ¥20 billion and an income of about ¥16
billion for the current fiscal year. Separately from this, we plan to generate about ¥10
billion yen in the current fiscal year, which will be recognized as an extraordinary
gain.
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JR-EAST

Hotel Business Results

+Metropolitan Hotels (14 hotels, 4,146 guest rooms))

(Reference) Hotel business results (2022.3)
+JR-EAST HOTEL METS chain (28 hotels, 3,911 guest rooms)

Operating ¥ 321 billi -The Tokyo Station Hotel (150 guest rooms)
revenues -1 billion +mesm Tokyo, AUTOGRAPH COLLECTION (265 guest rooms)
+Familio, Folkloro (8 hotels, 344 guest rooms)
Operating ¥ -14.1 billi +wanoi Kakunodate (3 guest rooms)
income -14.1 bilfion +Hotel Dream Gate Maihama, Hotel Dream Gate Maihama Annex (160 guest
rooms)

* Simple addition of the hotel business of group companies and the +Hotel New Grand (238 guest rooms)
+Hotel Metropolitan PREMIER TAIPEI (288 guest rooms)

hotel business of JR East
Metropolitan Hotels (14 totals, 4,146 guest rooms)
Occupancy rate (%)

Operating revenues (¥ billion) Average unit price (¥)

347 14,230
138 oo ®.753
17.4 e
11.9
1 H o
) j ) To20213 0 20223

20203 20213 20223 20203 20213 20223 20203

JR-EAST HOTEL METS (28 totals, 3,911 guestrooms)

Average unit price (¥) Occupancy rate (%)

Operating revenues (¥ billion)
115 9,676 9855 727
9 56.4 °
7 7.01
72 036 019 °
20203 20213 20223 20203 20213 20223 20203 = 20213 = 20223 26

» Please turn to page 26. This page shows the breakdown of hotel business
performance.



Others

JR-EAST

(Reference)IT & Suica businessresults (20223)

(¥ billion) o P 2022.3/2021.3 20233 2023.3/2022.3
Results Results IIJ"equ::sEe’ L3 Plan Cm““‘ %
Operating 71.0 72.0
revenues 79.5 [81.8] 8.4 89.4 [83.0] +0.9 101.3
Operating 11.6 R
income 14.7 [131] 3.1 78.9 15.0 +33 128.8
20223 Changes in operating revenues VrEe Revenue increased year on year, but decreased due to the impact of the
new revenue recognition standard.

i -78

Viewcard [+34] JR East Revenue decreased year on year due to a decrease in orders received

Mechatronics | for IC cards
JR East Mechatronics [ 2 ;] JR East Revenue decreased year on year due to a decrease in system
Information development revenue and the impact of the new revenue recognition
Systems standard.

Operating

revenues ¥ 43.6 billion
Operating -
income ¥ 9.9 billion

Credit card business

m Assumptionsfor revenue outlook

Expected to remain at about the same level as
pre-COVID-19 levels on a full-year basis

Use of Suica e-money (number of uses)

Expected to remain at about 130% of pre-COVID-
19 levels on a full-year basis

27

» Please turn to page 27. This page is about the others business. Except for the
impact of the new accounting standard for revenue recognition, we achieved an

increase in revenue, but income decreased in fiscal 2022.

» On this page, we also indicate the outlook for the credit card business and the use of

Suica e-money.
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FY2022.3 Financial Results (non-consolidated) SYEART
(¥ billion) 2022320213
s s — ~ Main factors behind change
Operating revenues 1,184.1 1,424.1 +240.0 120.3
Passenger revenues 954.3| 1,113.2] +158.9 16,7 e ey
Real estate sales revenues: +67.9
Qi 220.8 3109 +81.1 135.3 Real estate lease revenues: +5.5
Operating expenses 1,662.6 1,573.7 -88.9 94.7
Personnel expenses 388.8 369.3 -19.5 95.0 Decrease in provision for bonuses : -10.7
Non-personnel expenses 773.0 691.3 -81.7 89.4
Energy 56.4 61.4 +4.9 108.7 Increase in unit fuel price: +7.2
General maintenance expenses: -39.2
Maintenance 202.7 245.4 -47.2 83.9 Railcar maintenance expenses: -8.0
Qutsourcing expenses: -14.8
Other 423.8 384.4 -39.4 90.7 Advertising expenses: -12.9
Usage fees 10 JRTT, ec. 82.9 84.7 +1.8 102.2
Taxes 96.4 98.8 +2.3 102.4
Depreciation 321.2 329.4 +8.2 102.6 Increase due to capital investment
Operating income -478.5 -149.5 +328.9 -
Non-operating income or expenses -39.1 -28.1 +11.0 71.8
Ordinary income -517.7 -177.7 +339.9 -
Extraordinary gains or losses -116.4 -16.0 +100.4 13.7
~ . _ [Income taxes-deferred] Impact of the
Profit 506.6 99.1 +407.4 approval for business adaptation plan: -79.0 28

Please turn to page 28. This page shows the non-consolidated financial results for
FY2022.

While operating revenues fell short of the plan partly due to the impact of the
Omicron variant, some of the items of operating expenses, such as maintenance and
non-personnel expenses-other, were also significantly lower than the plan. We have
achieved a cost reduction of ¥116.5 billion, which exceeded the original cost
reduction target of ¥87.5 billion. Together with its group companies, JR East
achieved a cost reduction of ¥136 billion.

Extraordinary gains and losses include gains on sales of investment securities,
including shares held as part of cross-shareholdings, and provision for allowance for
disaster-damage losses pertaining to the Fukushima Prefecture offshore earthquake
in March 2022.

In addition, as our business adaptation plan was authorized under the Act on
Strengthening Industrial Competitiveness, the upper limit on deduction for tax loss
carryforward was raised. As a result, we recognized additional deferred tax assets,
which improved profit.
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FY2023.3 Plan (non-consolidated) RTEAST
(¥ billion) é’ﬁﬁﬁ.ﬁs ﬁa wﬁm = Main factors betind change
Operating revenues 1,424.1 1,794.0 +369.8 126.0
Passenger revenues 1,113.2 1,491.0 +377.7 133.9
Others 3100  3030| 79| 975 [ ]Realeswmtesalesrevenue
Operaling expenses 1,573.7 1,694.0 +120.2 107.6
Personnel expenses 369.3 386.0 +16.6 104.5 [+] Reversal of bonuses
Non-personnel expenses 691.3 781.0 +89.6 113.0
Energy 61.4 74.0 +12.5 120.5 [+] Increase in unit fuel price
Maintenance 245.4 267.0 +21.5 108.8 }I} g::E?Imr:?;::::i:;eei:i:;f
Other 384.4 440.0 +55.5 114.5 m L’E:;Tf;";’;gif;’fs:: PENSEs
Usage fees to JRTT efc. 84.7 85.0 +0.2 100.3
Taxes 98.8 107.0 +8.1 108.2
Depreciation 329.4 335.0 +5.5 101.7 [+] Increase due to asset acquisition
Operating income -149.5 100.0 +249.5 -
E::;‘s’:f""‘-’ eams of -28.1 -49.0 -20.8 174.2
Ordinary income -177.7 51.0 +228.7 -
Extraordinary gains or losses -16.0 2.0 +18.0 -
Profit -99.1 41.0 +140.1 - 29

» Please turn to page 29. This page shows the non-consolidated full-year financial
plan for FY2022.

» We forecast that energy expenses will increase significantly partly due to the impact
of higher crude oil prices and the weaker yen.

» We also expect that non-personnel expenses-other will increase as transportation
revenues recover and information processing expenses will also increase due to
significant system replacements expected.



Summary of Cash Flows (consolidated)

JR-EAST
(¥ billion) 2021.3 20223 ';';::Zf
inloss +523.0
Cash Flows from Operating Activities (1) -189.9 190.5| +3,80.4
- +1824
Cash Flows from Investing Activities (I1) -749.3 -526.3 +223.0
Free Cash Flows (1) + (Ii) -939.3 -335.8 +603.5
-365.7
Cash Flows from Financing Activities (111) 983.3 304.6 -678.7
Effect of Exchange Rate Changes on Cash and Cash Equivalents (I ) -0.0 0.2 +0.3
Net Change in Cash and Cash Equivalents (1) + (1) + (111) + (V) 44.0 -30.9 -74.9
Cash and Cash Equivalents at Beginning ofthe Period 1563.7 197.9 +44 1
Increase in Cash and Cash Equivalents from Newly Consolidated Subsidiary - 3.2 +3.2
Increase in Cash and Cash Equivalents due to Merger 0.1 0.6 +0.5
Cash and Cash Equivalents at End of the Period 197.9 171.0 -26.9
30

» Please turn to page 30. This page shows cash flow results.

» While free cash flow was negative in FY2022, we expect that it will turn positive in

FY2024.
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Change in Capital Expenditures (consolidated)

and publicity have been presented

JR-EAST
(¥ billion) 20183 (¥ billion) 20193 2020.3 20213 20223 20233
(Results) (Results) (Results) (Results) (Results) Plan
=5
5| Growth 974 % | Growth investment 93.5 110.7 79.0 57.2 77.0
S | investment 3
7 o n for the
b s 2 [ o oyt of sns 307.2 3133 309.9| 251.3| 309.0
a the continuous 3269 :5, -
§ operation of business Q Mmarm - 314 46.7 62.6 44.0 36.0
Total 4244 § Total 4323 470.7 4518| 352.6| 422.0
§ IGrowth . 1208 | |5 Growth investment 160.5 2345 2124 147.9 168.0
. % needed for the
g Investmentneededfor L= continuous nD:?:::n ofbusiness 325 322 26.3 18.3 39.0
@ | the continuous 51 § -
§ operation of business % 2 MMD;HM.“” 44 3.0 1.8 1.0 5.0
B g
S Total 1260 | [k Total 1976| 2698 | 2406| 167.3| 212.0
Growth -
S 2183 Growth investment 2541 3452 2914 205.1 245.0
tecommas | 3320 Eomnonesonmaness | 3398 | 3455| 3363]| 269.6| 348.0
operation of business
L (25.3) (Depreciation) 368.7 374.7 388.8 392.6 406.0
(Depreciation) 3679 mnmm. etc) 35.9 497 64.4 45.1 41.0
Total | 550.4 Total | 629.9| 7406 | 6922| 520.0] 634.0
* For the FY2022.3 and earlier fiscal years, the investment amounts before the change in the business segment classification of JR East's advertising 31

» Please turn to page 31. This page shows the trend of capital investment.

» Although we planned a capital investment of ¥598 billion for FY2022, the actual

amount was ¥520 billion partly as a result of our cost reduction efforts.

» In this fiscal year, we will steadily make growth investment, while reducing

investment needed for the continuous operation of business without scarifying safety.
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Change in Interest-bearing Debt Balance (consolidated)

JR-EAST
(¥ billion) 2018.3 2019.3 2020.3 2021.3 2022.3
(Results) (Results) (Results) (Results) (Results)
1,770.1 1,730.1 1,710.2 2,020.3 2,542.6
Bonds
(1.68%) (1.61%) (1.56%) (1.32%) (1.14%)
1,072.9 1,101.4 1,124.3 1,291.8 1,451.4
Long-term loans
(1.10%) (1.06%) (0.99%) (0.89%) (0.82%)
Long-term liabilities 336.5 332.1 327.7 323.0 318.8
incurred for purchase of
railway facilities (6.47%) (6.49%) (6.51%) (6.53%) (6.54%)
Other interest- _ _ 150.0 715.0 390.7
CeangalEshy (=) (0.11%) (-0.00%)
Total 3,179.6 3,163.7 3,312.3 4,350.2 4,703.7
(1.99%) (1.93%) (1.79%) (1.38%) (1.31%)
Netinterestbearnd | 2.864.7 | 2,899.9| 3,158.5| 4,152.2| 4,532.7
[ngs] ) .
Net interest-bearing debt = Balance of consolidated interest-bearing debt — Top Balance

Balance of consolidated cash and cash equivalents

Bottom: Average interestrate 32

» Please turn to page 32. This page shows the trend of interest-bearing debt balance.
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Financing and Money Usage (FY2022-FY2026)

JR-EAST
Financing Money usage
Corporate bonds, loans “Rotational business model” in real estate fund businessis
gaset liquidation, gigfremmeed s regarded as a core business.
———— Cash obtained from liquidation is reinvested in growth investment.
Growth
investment -} Promoted rapidly
1.828tril. yen

Generate cash through real estate liquidation, the use ofthe fare

{ } Total capital I gystem established by the government to make train stations
expenditures barrier-free, etc.

Consolidated 3.888 tril. yen
oaccr::jmlatedh Investment needed |~ Will be reduced without sacrificing safety
cash| for the continuous o
pe I'Io"ve operation of (Reference) Capital investment
S
3.693_t|_"ll._yen 1_73‘;5:27_5:5“ Growth investment g:{’e‘\:::lg?rf rlg‘;?;ﬂ,?ﬁ;:{e?ms" Cars to the Chuo RapidLine, Takanawa

-
"-1-__,-'=- @ investment needed Main projects: Manufacturing and upgrading railcars, countermeasures for

for the continuous major earthquakes, installation of platform doors, replacement of old facilities of
operation ofbusiness. | syation buildings

Innovation investment
Investmentthat will contribute to technology innovation

Priority bf"dgd Pnc\‘rlwty btl_‘dget Transformation strategy investment
alloca}lon akocation Investments designed to confribute to diverse stakeholders (part ofinvestments
275.0 bil. yen to contribute to regional revitalization and decarbonization) and part of DX
investments
Deposit balance, Shareholder

ey returns [ Stable increase in dividend and flexible buybacks of own shares

Expecting to achieve positive free cash flows in FY2024.3

33

» Please turn to page 33. This page shows our financing and use of money for the five
years from FY2022 to FY2026.

» Although cash flow from operating activities is subject downward pressure as its
recovery has been slower than initially expected, we will ensure that sufficient cash
flow will be generated by starting the rotational business model in the real estate
business and using the fare system established by the government to make train
stations barrier-free.



Numerical targets for specific actions (FY2026) and FY2022 results -
Values (Reference) FY2021 results FY2022 results Targets for FY2026
Focus points
to create (announced in January 2021)
3% 389%
it The highest number (Oct 2020) | The highest number (Feb. 2022) fhos.d
Handing percentage of eki-net R 35.0% 80%
2 cad The highest number (Oct. 2020) § The highest number (Dec. 2021)
IMobie Suica cards issued 141 mi 16.62 mi. 25 mi
INumber of transactions for usage of the services of the MaaS 021 mi. 046 mi .
Iplatform, Mobity Linkage Platform, provided by JR East The highest number (Mar. 2021) | The highest number (Mar. 2022) | 75 ™ transactions/month
People's 250 mi. X nth 250 miL
Aence daily S e The highest number (Dec. 2019) | The highest number Dec 2019) | 5%°™
lives INumber of transaction amount of JRE MALL 1.2bil. Yen 251 bil. Yen. 130 bil Yen
INumber of JRE POINT members 12.36 mil. persons. 12.59 mil. persons 25 mi persons
INumber of shared offices 134 locations in total 503 locations in total 1,200 locations in total
INumber of chidcare support faciities 145 locations in total 158 locations in total 170 locations in total
INumber of homes About 1,600 homes in total 1,908 homes in total 3,800 homes in total
installation areas of SG 3 places in total 16 places in total 100 places in total
Accidents due tointernal causes. 0 0 0
[Serious incidents 0 0 [)
IRailway accisents 259 reduction 236 reduction *3 - "‘“m"'{;’"‘ Exa
Of which 439 reduction 559¢ reduction *3 3096 reduction (18&F®Ly) *4
[Transportation disruptions due to internal causes
Trust Safety Conventional lines within 100km range of Tokyo 34% reduction 55% reduction "3 70% reduction (fromFY2019
JR East Shinkansen 8% increase 56% reduction *3 5% rewcﬁ:vne(‘;rmmﬂls
ITotal delay ime for conventional ines within 100-km range of Tokyo) 2% reduction 190% increase 3 0% ”“““’:v‘&?"‘" FY2019
ICO2 emissions ofthe railway business 7.5% reduction *1 9.8% reduction 2 B "“":v"“.,f'fs""‘ ans
[Development of renewable energy power sources 82,000 kW 130,500 kW 700,000 kW *S
*1: Railway business results for FY2020 *2:FY2021results 3*:Preliminaryfigures *4:FY2024targets *5: FY2031 targets
34

» Please turn to page 34. The table on this page summarizes the progress status of
numerical targets set in Move Up 2027.




Il FY2022.3 Financial Results
and FY2023.3 Plan (Reference)
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Passenger Revenues - Result

JR-EAST
(¥ billion) 20213 20223 2022.3/2021.3
Results Results Increase % Factors by factor
&Zm;ﬁ’;ﬁ:}s 3792 378.0 12 097 Impact of the new revenue recognition standard 15
Recovery from the impact of COVID-19 +74.5
In reaction to the impact of a natural disaster (Fukushima
. Prefecture offshore earthquake in 2021) +15
Non- Shinkansen Network 168.6 2378 +69.1 141.0
commuter Impact of the new revenue recognition standard -1.0
passes Impact of a natural disaster (Fukushima Prefecture
(Ordinary offshore earthquake in 2022) 60
tickets)
Recovery from the impact of COVID-19 +90.0
KemoAealewok | 3837| 4703| +886| 1226 d
! ! Impact of the new revenue recognition standard -3.0
Other Network
of Conventional Lines 226 210 +43 1194 Recovery from the impact of COVID-19 +4.5
Total 575.0 7352 +160.1 1279
Passengerrevenues 9543 | 11132 +158.9 116.7
(Reference) Shinkansen traffic volume by line (%) Figures for February and March represent comparison with FY2019
Apr. May Jun. Jul. Aug. | Sep. | Oct | Nov. | Dec. | Jan. | Feb. | Mar.
Tohoku Shink 1 | Comparisonwith2020 | 272 | 263 126 126 122 85 100 | 120 164 192 155 79
(Total of Furukawa-Kitakami a .
Omiya-Utsunomiya) Comparisonwith2019 | 35 29 34 42 30 33 51 59 66 52 36 30
Joetsu Shinkansen | COmParisonwith2020 | 251 | 254 | 123 | 120 | 122 | 102 | 107 | 119 | 155 | 192 | 134 | 132
(Omiya-Takasak) Comparisonwith2019 | 41 32 39 41 32 40 48 53 64 53 45 54
Hokuriku Shinkansen | Compansonwith2020 | 317 306 130 135 123 88 102 112 149 198 129 128
(Omiya-Takasaki) Comparisonwith2019 | 39 31 37 45 34 36 71 70 72 54 41 55 36
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Passenger Revenues - FY2023.3Plan

JR-EAST

Yoy
¥ billion]

gl s 133.9%
Passenger Revenues T
138.1% ! 130.4%
-0.1 )
Commuter pa 100.0% +Impact of the new revenue recognition standard: -1.5
(Seasonal tickets) 100.6% E 09.3% +Recovery from the impact of COVID-19: +.15
geliE 151.4%
Non-commuter passes T
(Ordinary tickets) 160.2% ' 144.5%
“+202.6 0, *Recovery from the impactof COVID-19: +202.5
- 1852 il +Green Car fee revision: +1.5
. B +Impact of a natural disaster (Fukushima Prefecture
Shinkansen Network 203.9% B 172.7% offshore earthquake in 2022): -1.0
' E ) +Impact of the new revenue recognition standard: -0.5
+160.9 134.2% +Recovery from the impact of COVID-19: 161.5
Kanto Area Network of T +Green Car fee revision: +0.5
Conventional Lines 141.1%  128.4% +Impact of the new revenue recognition standard: -1.0
1}
+14.3 o,
Other 1 53' 1 7o *Recovery from the impact of COVID-19: +15.0
Eeilips 155.2% E 151.6% +Impact of the new revenue recognition standard: -0.5
Conve . H .
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Traffic Volume and Passenger Revenues - FY2023.3 Plan

JR-EAST

Traffic Volume

Passenger Revenues

(million passenger kilometers) (¥ billion)
20223 | 20233 | Increasel 20223 | 20233 | Increase

Results Pan | pecrease | Results Plan | Decrease | (%)
Shinkansen Commuter Passes 1473 1,507 +34 102.3 202 202 00 1000
Non-commuter Passes 8,910 16,754 +7,843 188.0 2378 4404 +2026 185.2
Total 10,384 18,262 +7,878 1759 258.0 4607 +2026 178.5
Kanto Commuter Passes 52,049 52,871 +821 1016 3T 3415 -01 100.0
g :::ork Non-commuter Passes 24733 33,022 +8,289 1335 470.3 631.3 +160.9 1342
S Total 76,783 85,893 +9,110 m9 8120 9729 +160.8 1198
§ Other Commuter Passes 2,655 2,696 +40 1015 16.0 16.0 -00 100.0
o [ NWOK [ oncommuter Passes 1427| 213  +700| 1407 270  #413]  +143] 1531
§ Total 4083 4832 +749 1183 430 573 +143 1333
Total Commuter Passes 54,705 55,567 +861 1016 3577 3575 -01 100.0
Non-commuter Passes 26,160 35158 +8,998 1344 497 4 6727 +175.3 1352
Total 80,866 90,726 +9,859 1122 855.1 1,030.2 +175.1 1205
Total Commuter Passes 56,179 57,074 +895 1016 378.0 3778 -01 100.0
Non-commuter Passes 35,071 51,913 | +16,842 148.0 7352 1,113.1 +3779 151.4
Total 91,250 108,988 +17,738 1194 1,1132 1,4910 +3778 1339
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Retail & Services/ Real Estate & Hotels / Others: Reference

JR-EAST

W Retail & Services: Changes in revenue (%)

* February and March figures are comparison with FY2019

* The figures marked with “(existing)” compared with FY2020 and FY2019 are

approximation base

d on simple multiplication.

“',.."’"'* Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
metal & 2020 | 1935 1874 | 1186 | 1144 99.9 939 991 | 1082 | 1232 | 1303 | 1107 | 1094
etall & r
2019 63.9 59.1 66.3 66.4 56.3 63.2 77.8 771 84.1 729 66.8 73.0
JR East Cross Station 2020 | 1725 1589 | 1101 | 107.7 99.0 945 984 | 1060 | 1170 | 121.9| 1053 | 1060
Co., Ltd =
(retail) (existing) " 2019 67.8 61.7 67.2 68.4 579 656 744 737 792 69.4 60.6 67.3
JR East Cross Station 2020 | 2105 | 2550 | 1181 | 1105 986 209 908 | 1106 | 1281 | 1466 | 1191 | 1177
Co., Ltd. = r
(foods) (existing) 2019 457 41.4 477 51.9 423 46.0 60.6 62.5 67.4 50.3 455 56.2
m Real Estate & Hofels: Changesin revenue (%
. 2020 | 2428 2391 96.5 105.4 91.0 96.7 1022 105.8 1114 117.5 101.2 110.0
Station buildings
L2019 76.1 70.1 79.7 82.0 716 745 94.4 88.7 92.1 82.1 80.2 83.9
2020 | 4805 | 10969 91.7 | 1107 845 97.8 | 1027 | 1048 | 1136 | 1236 99.3 [ 1104
LUMINE (existing)*
+2019 66.9 506 736 759 626 69.1 915 87.1 88.7 76.0 76.9 813
6 (e0izin) 2020 | 2556 | 2334 955 | 1005 88.8 946 989 | 1021 | 1032 | 1068 98.1 | 1018
atré (existing) *
~2019 76.3 706 79.1 81.2 75.1 77.0 918 85.6 804 819 81.0 82.0
2020 | 2861 3255 | 1734 | 1841 | 1289 912 960 | 1049 | 1392 | 1392 | 1333 | 1108
Hotels
+2019 393 3890 430 502 505 444 583 630 755 58.1 53.3 55.9
m Others: Changas inthe number of monthly uses ofe-mon
Number ofuses
Nt (million) 208 108 219 232 214 209 231 231 237 210 186 227
monthly uses 2020 160.1 1562 | 1174 | 1154 | 1016 | 1002 | 1053 | 1097 | 1128 | 1189 | 1070 | 1089
of e-money
2019 1021 923 | 1027 | 1011 924 924 949 932 940 878 1040 | 1121
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IV Numerical targets of FY2026.3
and FY2022.3 Results (Excerpt)
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Numerical Targets of “Move Up” 2027 (FY2026 Targets)

JR-EAST

Consolidated operating revenues: Netsales to enemal customers.

Consolidated operating income: Netsales

revenues i of JR East, which reported in the tr
senvices segmentsince FY2022. Operating income
. Retail & Servi
550.0
20381 19945 1,970.0 5218 5020
16750
3530
12770
10057 3180 5784
. I I Fa I I 141 I &
0o 135
2019 2020 2021 2022 2023 2026 (Fy) 2019 2020 2021 2022 2023 2026 FY)
539 2853 (Plan) (Target) (Plan) (Target)
Real Estate & Hotels Others
4800 1015
929 90.0
3490 3485 3526 3530 95 -0 720
2712
0
14 s 78 Boo 130 50
51
2019 2020 2021 2022 023 2026 (FY) 2019 2020 2021 2022 %92? 2026 (Fy)
(Plan) (Target) (Plan (Target)
Net interest-bearing debt/EBITDA 5 times or less B

(¥ billion)

Purchase from exterr i gi o ~
i it have beenreportedin the retail & _ perating revenues

Consolidated operating cash flow ¥ 3.693 trillion
Consolidated ROA Around 4.5%

balance of cash and cash GQ‘JN‘NG"‘S

* Net interest-bearing debt = Consolidated balance ofinterest-bearing debt— Consolidated

* EBITDA = Cor P

J
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Debt Management Policy

JR-EAST

B Maintain the approach to interest-bearing debt set out in “Move Up” 2027
“Seek net interest-bearing debt / EBITDA of about 3.5 times over the medium to long term”

B Abovementioned ratio is going to rise to the FY 2022.3 temporarily. However, improve to 5
times or less by FY2026.3 and continue to endeavor to ensure financial soundness thereafter

The images of improvement of

) Net interest-bearing debt / EBITDA

9.0

80 Peaking out
in FY2022.3

7.0 ’ Continuing to
6.0 / ensure financial

soundness

a0 7 ©
40 ’/ 5 times or less by
30 FY2026.3
20
10
00

20193 20203 20213 20223 20233 20243 20253 20263 20273 20283

=g=Net interest-bearing debt / EBITDA

*Net interest-bearing debt means Balance of consolidated interest-bearing debt minus Balance of consolidated cash and cash equivalents.
*EBITDA means Consolidated operating income plus Consolidated depreciation expense

42
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JR-EAST

V Reference Materials
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Materials Submitted to the Subcommittee on Improvement of Railway Fare and Fee Systems
[Excerpt/Summary)(1) JREAST
\ Basic approach to the revision of railway fare and fee systems

® Development of a flexible and resilient system m Expansion of “advance nolification system" for railway fare, etc.

® Development of a system to enable railway operators to respond to rapid inflation

Schematic illustration of fare revision under

| Revisions requested the total cost method
Changein the scope of matters requiring approval Total expenditure Total revenue
+Regular fare and commuter pass fare - Reduction in fare types and revision of fare Income taxes Increase in revene 252
-Limited express fare for unreserved seats of Shinkansen application areas subject to authorization Business fees

- Change to a prior notification system (Interest, dividend etc.)

Revision of system requirements for total cost method

Revision of yardstick method, rate-based method, and cost accounting period to suit the currenttimes Railway
business
Other operating
§ . § expenses
«Fare schedules suited to special circumstances of lines of local railways in order to create a sustainable
transportation system
-Income tax/fixed property tax reduction and exemption for capital investment that contributes to
CO2 reduction, productivity improvement, and the like
ﬂ [Reference: Not included in the materials above] Fare and fee-related measures 'l
| 1
1 1
1 Taken To be taken i
! N - " 1
| Revision of Green Car fees applicable to limited Discontinuation of the sales of standard magnetic |
1 express trains and Shinkansen March 2022 coupon tickets September 2022 I
1 1
I Revision of seasonal reserved seat fare for limited Use of the fare system established by the Scheduled for I
! express trains April 2022 government o make train stations barrier-free | around Marcn 2023 1
\
- e e S S e S e e e e e e e - ’44
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Materials Submitted to the Subcommittee on Improvement of Railway Fare and Fee Systems

(Excerpt/'Summary) (2)

JR

JR-EAST

I Immediate considerationis requested for off-peak commuter passes

= In order to respond to the social needs for congestion mitigation that continue to increase due to COVID-19, we would like to infroduce
aftractively priced off-peak commuter passes for commuting in the Tokyo metropolitan area.
We also request a mechanism to allow us to compensate for the resulting reduction in revenue by revising the prices of regular
commuter passes slightly and broadly to the extent that the revision will not result in a net increase in revenue for us.
® |n addition, in order to ensure early introduction, we request special authorization for this rather than authorization granted through
regular authorization procedure.

Regular commuter passes

*Can be used all day like the
current commuter passes

*Prices will be slightly higher

than now

[All day]

Off-peak commuter pass l

* Time of use is determined at the time of entrance

+ Canbe used as a commuter
pass only during the hours
outside the peak hours in the
weekday morning (i.e.. off-
peak hours)

+ Cannot be used asa
commuter pass during the
peak hours

Reqular fare is charged for the
use during the peak hours

+ Prices will be lower than now

[Peak hours]

)

"\ Exit: Cannot be used as a pass

(Regular fare is required separately)

-

[Off-peak hours]

Enter

Exit: Can be used as a pass
IC commuter pass

The price differential will be implemented by introducing attractive
prices for off-peak prices of
regular commuter passes upward slightly and broadiyto the
extent that the total revenue will not change.

After the introduction of
off-peak commuter pass (4= B)

Current

Number ofusers (horizontal axis) / Number ofusers (horizontal axis)

Revenue from off-peak commuter passes

Price (vertical axis)
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FY2021.3 Shinkansen/ Conventional Lines Revenues and Expenses

JR-EAST
(¥ billion) Shinkansen Conventional Lines

2020.3 | 2021.3 |®32%°%| 20203 | 20213 | A0

Operating kilometers (km) 1,194 1,194 100.0 6,207 6,108 99.0
Passenger kilometers (million) 22,524 7,950 35.3 112,861 76,599 67.9
Operating revenues 579.9 202.3 349 1,348.4 859.8 63.8
Operating expenses 378.5 357.0 94.3 1,295.7 1,219.9 94 .1
Operating income 201.4 -154.6 - 52.6 -360.0 -
Fixed assets 1,926.9 1,909.0 99.1 3,126.2 3,242.3 103.7
Depreciation 727 72.3 99.5 217.3 226.4 104.2
B/A 34.7% -76.4% - 3.9% -41.9% -

B/C 10.5% -8.1% - 1.7% -11.1% -
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Data Section

(Highest rate: December 2021)

B Number of e-money available shops
1400 (Thousand)  «Figures include results of other affiliates stores 4 320

1.200

o
1.000 Other member shops

800 O Suica member shops outside station

R

07/ 083 VW3 103 13 123 133 143 153 163 173 183 193 203 213 223

[C: i 2,261 18.5% yoy)
(as of March 31, 2022)

JR-EAST
T L L L LT L LT T T EEERERe B Number of JRE POINT members
(10 thousand)
Number of Suica cards issued: Approx. 89 64 million 1400 ¢ 1,269
(Results as of March 31)
: 1,200
¢ Number of Mobile Suicaissued: Approx. 16.62 million 1,000
(Results as of March 31)
800
Ticketless service usage rate for JR East Shinkansen: 38.9% 600
(Highest rate: February 2022) 00
: eki-net handling percentage: 35 0% 200

"6/9 173 179 183 189 'M972 1959 2072 ‘209 2173 2119 ‘2203
m Largest number of e-money transactions in one month

30 (10 milion)  *Figures include results of other affiliates stores

253
25 | 238
20 b
5t
Start of mutual use of Suica and
10 PASMO card senices (March
5
o713 473 1203 133 M43 53 163 T3 83 193 203 213 223
[Transaction per day (record high)]
Approx. 9.58 million (December 20, 2019) 47
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Fund-Raising

JR-EAST

H Policy

Ensure the financial stability, extending the terms of existing debt.
B Fund-Raising Situation (Apr. 2021 - Mar. 2022)
« Long-term fund-raising (bonds, borrowing) : Totaled 811.3 billion yen.
Short-term fund-raising (CP, special bank overdraft facilities):
Balance at the end of March was 390.0 billion yen.
m |ssuance facility and contract value (1,580.0 billion yen)
CP 700 billion yen, Special bank overdraft facilities 520 billion yen,
Commitment lines 300 billion yen, General bank overdraft facilities 60 billion yen.

H Credit ratings Rating agency Rating
* Long-term Moody'’s A1 (Stable)
credit ratings Standard & Poor’s (S&P) A+ (Negative)
Rating and Investment Information (R&l) AA+ (Stable)
Rating agency Rating
* Shor_t-term Rating and Investment Information (R&I) a-1+
credikralings Japan Credit Rating Agency (JCR) J-1+

Address the risk that financing conditions will worsen through “early, abundant, long-term” funding
Take flexible measures (funding, repayment) while carefully analyzing revenue trends going forward
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Key Financial Indicators(1) ! Additional Information for bond Investors

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ! JR-EAST

(¥ billion) Trend in Net Interest-bearing Debt / EBITDA (times)

1,000.0 - - 25.0
830.4 849.2 853.5 19.0

800.0 - 755.5 N 1 200

600.0 { 15.0

400.0 { 100

2000 - |35 3.4 3.4 4.2 | 50

0.0 - : : - : 0.0

(200.0) ”315! (5.0)
2017.3 2018.3 2019.3 2020.3 2021.3 20223
CEBITDA (left scale) -4~Net interest-bearing debt/EBITDA (right scale)

[Reference]| | 20173 | 20183 | 20193 | 20203 @ 20213 | 20223

Netinterest-bearingdebt | 5 o539 58847 28909 31585 41522 45327
(¥ billion)

[Notes]

1) Net interest-bearing debt = Balance of consolidated interest-bearing debt — Balance of consolidated cash and cash equivalents

2) EBITDA = Consolidated operating income + Consolidated depreciation expense

3) Net Interest-bearing debt / EBITDA in FY2021.3 is not stated because it was negative 49




Key Financial Indicators(2) ! Additional Information for bond Investors

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, : JR-EAST
Trend in Interest Coverage Ratio and Debt to Equity Ratio
(times) (times)
12.0 309 - 25
X 10.5
10.0 |
9/\\9..0 3 4 20
8.0 | o
115
6.0
*
* o4
. 1 1.0
4.0 31
| |
2.0 : : . : . 0.5
2017.3 2018.3 2019.3 2020.3 2021.3 2022.3
=-a—|nterest coverage ratio (left scale) +-Debt to equity ratio (right scale)
[Notes]

1) Interest coverage ratio = Net cash provided by operating activities / payments of interest
2) Debt to Equity Ratio = Interest-bearing debt / Shareholder’s equity
3) Interest coverage ratio in FY2021.3 is not stated because it was negative.
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Interest-bearing Debt Breakdown and

Maturity Outlook

JR-EAST

Breakdown of consolidated interest-bearing debt (As of Mar. 31, 2022)
Balance (¥ billion) Breakdown Average interest rate Average maturity
Bonds 25426 54.0% 1.14% 14.95 years
Long-term loans 14514 30.9% 0.82% 6.45 years
;ﬁ:‘g\:’;";"‘::::::: 'f:i:f;‘: for 3188 6.8% 6.54% 1925 years
Other interest-bearing debt 390.7 8.3% (0.00)% 0.44 years
Total 47037 100.0% 1.31% 11.42 years
Redemption ladder of interest-bearing debt (consolidated, excluding short-term debt)
oLong-term liabilities incurred for purchase of railway facilities olLong-termloans mBonds

(¥ billion)
400

300

200

100 -

[Notes]

233.2

20223
(Results)

1) Outlook as of Apr. 28, 2022 2) Bond redemptions are at face value

369.0
328.3
42 280.4
256.3
225.7 48
1791 45
1856
145.0
80.0
20233 2024.3 20253 20263 2027.3
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Outlook of Bond Maturity

| foslnriess ool s sitinsloivepntssbamonc ] JR-EAST

Redemption ladder of bonds(non-consolidated)

(¥ billion) ODomestic bonds (issued in 2022.4)
2500 1 mForeign bonds (issued in 2022.4)
EDomestic bonds (issued in FY2022.3)
2000 - B mForeign bonds (issued in FY2022.3)
O Domestic bonds
S Foreign bonds
150.0 -
100.0 -
50.0 - 11"
0.0 Y
S S S G ST TS TS S
S
[Notes]

1) Outlook as of Apr. 28, 2022
2) Redemptions are at face value
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Bonds Issuance in FY2022.3

................................................... JR-EAST

Domestic Bonds

Series Tenor To:’afli:?l;unt Coupon I:::: R;:::er S::: d Issuedate | Maturity date
162 3 ¥45.0bilion | 0.001% | ¥100.003 | 0.000% - 2021.4.15 2024.4.15
163 5 ¥30.0billion | 0.050% ¥100 0.050% - 2021.4.15 2026.4.15
164 10 ¥20.0bilion | 0.245% ¥100 0.245% | +14.5bp 2021.4.15 2031.4.15
165 20 | ¥30.0bilion | 0.596% ¥100 0.596% | +13.5bp | 2021.4.15 2041.4.15
166 30 ¥20.0bilion | 0.847% ¥100 0.847% | +18.0bp 2021.4.15 2051.4.14
167 40 | ¥20.0bilion | 0.978% ¥100 0.978% | +29.5bp | 2021.4.15 2061.4.15
168 50 ¥35.0bilion | 1.142% ¥100 1.142% - 2021.4.15 2071.4.15
169 10 | ¥10.0bilion | 0.165% ¥100 0.165% | +13.5bp | 2021.7.15 2031.7.15
170 20 ¥15.0billion | 0.523% ¥100 0.523% +11.0bp 2021.7.15 2041.7.12
171 30 ¥ 25.0bilion | 0.808% ¥100 0.808% | +15.0bp 2021.7.15 2051.7.14
172 40 | ¥25.0bilion | 1.002% ¥100 1.002% | +28.5bp | 2021.7.15 2061.7.15
173 50 ¥ 25.0bilion | 1.209% ¥100 1.209% - 2021.7.15 2071.7.15
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Bonds Issuance in FY2022.3

................................................... JR-EAST

Domestic Bonds

Series Tenor To;afli::uc:mt Coupon l:::: R;:Ifcf’er S:rGez d Issuedate | Maturity date
174 3 ¥ 40.0billion | 0.001% | ¥100.003 | 0.000% - 2021.1217 | 2024.12.17
175 30 | ¥ 10.0billion | 0.817% ¥100 0.817% | +14.5bp | 2021.1217 | 2051.12.15
176 40 ¥ 10.0billion | 0.993% ¥100 0.993% | +28.0bp | 2021.12.17 | 2061.12.16
177 50 | ¥ 20.0billion | 1.179% ¥100 1.179% - 2021.1217 | 2071.1217
3rd

Suséa;:zl;ility 10 ¥ 30.0billion | 0.264% ¥100 0.264% | +11.5bp | 2022.1.21 2032.1.21
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Bonds Issuance in FY2022.3

JR-EAST
Foreign Bonds
Tenor Total amount ofissue Coupon | Issueprice | Issuedate | Maturity date
5th Euro GBP GBP 300 million
7 1.162% 100. % 1.9.1 9.1

Bonds (Approx. ¥ 456 billion) 62% 00.000% | 2021.9.15 2028.9.15
1st Euro EUR EUR 500 million o

Bonds 13 (Approx. ¥ 65 2billion) 0.773% | 100.000% | 2021.9.15 2034.9.15
B 13 EUR 700 million 1.104% | 100.000% | 2021.9.15 | 2039.9.15

Bonds

(Approx. ¥ 91.3billion)
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Bonds Issuancein 2022.4

JR-EAST
Domestic Bonds
Series Tenor Total‘amuunl Coupon Is§ue Re_offer Je8 Issuedate | Maturity date
ofissue price yield Spread

178 5 ¥ 10.0billion | 0.195% ¥100 0.195% | +15.5bp | 2022.4.14 2027.4.14

179 20 ¥ 15.0billion | 0.866% ¥100 0.866% | +10.5bp | 2022.4.14 2042.4.14

180 50 ¥ 20.0billion | 1.543% ¥100 1.543% - 2022.4.14 2072.4.14
Foreign Bonds

Tenor Total amount of issue Coupon Issueprice | Issuedate | Maturity date
3rd Euro EUR EUR 650 million
1.850% 100. % 4.1 4.
Bonds (Approx. ¥ 87.7 billion) 850% 00.000% | 2022413 2033.4.13
56
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These materials and the video of the presentation can be viewed
at the JR East’'s web site.

JR East Web site, IR (Investor Relations)
https://www.jreast.co.jp/e/investor/index.html

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, (1) JR East's ability to successfully maintain or increase current
passenger levels on railway services, (i) 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 policiesin Japan
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