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FY2023.3 Second Quarter
Financial Results

November 1, 2022
East Japan Railway Company

» Thank you for your introduction. My name is Watari, and I'm an Executive
Director of East Japan Railway Company.

» Thank you all for taking time out of your busy schedules to attend this
financial results briefing.
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JR-EAST

I Progress of Speed up “Move up”

> First of all, | would like to give an overview of the financial results for the
first half of Fiscal 2023.3 and the progress status of Speed up “Move up”
2027.



Highlights of FY 2023.3 Second Quarter Financial Results JREAST

Consolidated | Both revenues and income increased, with the first positive income in the last three years.
Results » All segments achieved revenue growth as a rebound from the impact of COVID-19, and operating income

increased for the second year in a row.

» Second quarter income and profit at all levels have become positive for the first time in the last three years.

Segment All segments achieved increases in revenues and income.

» Transportation business achieved increases in revenues and income mainly due to the change in the timing of
recognition of Suica-related liabilities as revenue as well as an increase in passenger revenues.

» Retail & Services business achieved increases in revenues and income mainly due to an increase in the sales of
EKINAKA stores

» Real Estate & Hotels business achieved increases in revenues and income mainly due to an increase in the
sales of hotels and shopping centers.

» Other business achieved increases in revenues and income mainly due to an increase in the sales of the credit

card business.

OFinancial forecasts for FY 2023.3
In view of the actual results for the second quarter of FY 2023.3, we have made no change in our full-
year forecasts for FY 2023.3 announced on April 27, 2022

OShareholder returns (dividend)
FY 2023.3 Interim dividend per share: 50 yen  Year-end dividend per share: (forecast) 50 yen

» In the second quarter, all segments achieved revenue and income growth
as a rebound from the impact of COVID-19 and generated profit for the
second quarter in a row.

> In view of the actual results for the first half of Fiscal 2023.3 and the latest
situation, we have not changed our full-year forecasts for Fiscal 2023.3.
We will continue to make a concerted group-wide effort to achieve the plan.

» There is no change in the dividend forecast, either.



I FY2022.3 Second Quarter Financial Results and FY2023.3 Plan(Highlights) ﬁg
Consolidated
(¥ billion) Changes
21.4.9 22.4.9 2 224233
Results Results Increase/ % Plans
Decrease
Operating revenues 877.8 1,115.0 +237.2 127.0 2,453.0
Operating income -115.8 66.7 +182.6 - 153.0
Ordinary income -136.2 39.5 +1758 = 98.0
Profit attributable to owners 1452 271 1723 _ 60.0
of parent
Non-consolidated
(¥ billion) Changes
'21.4-9 '22.4-9 . '22.4-23.3
Results Results Increase/ % Plans
Decrease
Operating revenues 625.6 820.2 +194.6 1311 1,794.0
Operating income -104.3 54.6 +158.9 — 100.0
Ordinary income -112.5 356 +148.1 — 51.0
Profit attributable to owners 1203 301 +150.5 - 41.0
of parent
5

» This page shows the highlights of the financial results.

» As a rebound from the impact of COVID-19, both revenue and income
increased year on year on both consolidated and non-consolidated bases,
with a profit at each level of income.



Progress of Speed up “Move up” JREAST

Based on Speed up “Move up” 2027 announced in September 2020,
we will expand our initiatives in anticipation of post-COVID-19 society without missing
opportunities to stimulate recovery in demand.

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

Stimulate travel and transportation demand and maximize revenues ‘

Rebuild growth

: = Propose new lifestyle ideas
and innovation

Beyond Stations concept |

fundamentally Optimize group
(structural reform)

strategies
(Improve profitability) Take on challenges in new
Town development to offer diverse attractiveness
fields

| Operation cost* reduction in railway business ‘

Provide services reflecting
Strengthen changes in usage Leveling of peak demand (off-peak commuter passes, etc.) ‘

management z

efficiency Enhance productivity Promotion of driver-only operation and self-driving l

Promotion of DX in railway maintenance and construction work
Improve cash flows

Current status and future direction of local transportation lines ‘

Practice ESG Practice ESG | E(Environment).Zero-Carbon Challenge 2050 |

management

management

| S(Social):Contribution to Regional Revitalization and Communities ‘

» Please turn to page 6.

> In order to achieve our medium-term management plan “Move Up” 2027,
we are implementing Speed up “Move up” 2027 initiatives for the purpose
of responding to irreversible changes in the post-COVID-19 world.

» Based on these policies, | would like to introduce our main initiatives.



Rebuild Growth and Innovation Strategies (Improve profitability) (1)

JR-EAST
| Stimulate travel and transportation demand and maximize revenues |
Item Major initiatives
Domestic demand { Inbound demand
L the that our al lines in five Through activities based on the local characteristics of
Capturing will celebrate anniversaries as well as the 150th anniversary of i Asia, Europe, the U.S.. etc., we will attract customers and direct
et railways, we will maximize revenues by stimulating transportation i customer inflows to and stimulate their consumption In the service
opportunities to Y 4 9 : ¥

demand and using yield management. i areas of the Company.

stimulate recovery R
in demand W& & FY2023.3 inboundrevenues target in the

/;}7— — . railway business: About. 8.5 billion yen
3 3 B\ JRE POI i
2022 Je

e BRI (FY2019.3 result: About 26.0 billion yen)
REREMIS0ch D e e

Expansion of MaaS
+Utilize Tabi-CONNECT to promote the spread of Maa$S in

. +CONNECT 0§ k{E@® © TOHOKU Maas
New transportation various fieldsarea Tabi-connee KysLan
and travel powered by : In ion with local and local g , we r ° .
digital technologies will provide highly convenient services broadly from transportation e Uf:ia % MaeMaaS
to the use of facilities. =L & ’
+Expansion of eki-foma tickets.
" Expansion of use of Suica e-money b T
] Bty % 3
SUIca e money -The daily number of uses of e-money exceeded 10 million for the first time (June 2022) *'\"l/“’éia
bUSI ness ~We will continue to work on further expansion of Suica affiliated stores. S :n h
El

Expansion of leasing of optical fiber cables owned by the Company-Share 5G infrastructure
Effective use of

We started a full-fiedged optical fiber cable leasing business in areas along rail lines in

own assets FY2023.3 and have expanded leasing to corporate and other customers

i (annual revenue result: About 180 million yen).

> Please turn to page 7. | will explain specific measures to stimulate travel
and transportation demand and maximize revenues.

» We will work on the maximization of revenues by leveraging the
opportunity that our Shinkansen lines in five directions will celebrate
anniversaries as well as the 150th anniversary of railways offers. We will

also actively strive to capture demand, aiming to achieve inbound revenue
of 8.5 billion yen for Fiscal 2023.3

» We are also expanding the service area for MaaS.

» The daily number of uses of e-money has exceeded 10 million. We will
continue to work on further expansion of Suica affiliated stores.

> In addition, as part of our efforts to develop businesses that utilize our
existing assets, we have expanded, from this fiscal year, the business of
leasing optical fiber cables for railway business to our corporate customers.



Rebuild Growth and Innovation Strategies (Improve profitability) (2)

JR-EAST

| Beyond Stations concept

Name Major progress in the current period Status
« Grand opening of Bic Camera JRE MALL Store rgmmr—————=
® ==~ i Number of products handled: About 1,220,000
« Start of system interface with Satofull Co., Ltd. &
” Ot=nNES Number of members: About 640,000 (up 45% yoy)
‘JRE MALL « “STATION BOOTH OMO"
. . Number of affiliate shops: 450 (up 67% yoy)
Use products on a trial basis and purchase (incluting local govenments)
products you like at JRE MALL —
= (As of September 2022)
” + Further expansion of station booths
n Newly expanded to Kyushu and Shikoku areas Number of locations: 571 nationwide
Installed in Haneda Airport
- Number of members:About 260,000
;"I’g"‘i’"(‘ « Start of a partnership with .andwork and fabbit (up 177% yoy)
Expansion of network
Shared Office (As of September 2022)
7 + Opened a Hakobyun Quick counter in K: | -
/j(:' -;’j > s:;i:‘:\ 8 HekoDy m (ick counter In Tanazawa L) ] Number of corporate customers: 76
« The number scheduled transportation contracts has ¢ “." y o Number of daily deliveries: 33 on average
et et for, for example, precision machine parts * Y [
Logistics Services by Train and blood transportation. _‘ 3 (As of September 2022)
Other major initiatives Eki Tabi MARKET Introduction of JRE Passport

Opened on the old site of View Plaza(Travel ticket center)

JRE Station College

Subscription service
Started in April 2022

Grand course opening in
June 2022

as a commercial complex comprising retail, event space,
travel information office, Station Booths, etc.

TR,

s Opened in Omiya

d Station in June 2022

JRE PASSPORT b A

> Please turn to page 8, which is about the Beyond Stations concept.

» The JRE MALL, STATION WORK, and Hakobyun businesses, which had
started full-fledged operations under the COVID-19 pandemic, have been

growing steadily as the number of their members and customers is
increasing.

» We also opened a commercial complex “Eki Tabi MARKET,” which
provides food and beverage services as well as holds events, on the old
site for View Plaza(Travel ticket center).

> By leveraging stations, our assets with a high traffic of people, to the
maximum extent, we aim to expand our businesses by responding flexibly
to changes in the lifestyles and needs of our customers.



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

JR-EAST

Town development to offer diverse
attractiveness

(5) Nakano Station North Exit Base
Facility Development Project

(6) Shinjuku Station Southwest Exit Area
(4) Shibuya Scramble Square
(3) (Tentative name) Oimachi Square

Development Plan

Name

(1) Takanawa Gateway
City (tentative name)

Shinagawa Development
Project (Phase I)

N
Ikebukuro & R

\ [
Shinagawa
Fiscal Year
Opening
End of FY2025.3:Complex |
By the end of FY2026.3:

Complex Il, Culture Creation
Building, Residential building

Total floor area
Complex I:About 460,000 m?
Complex II: About 208,000 m?
Culture Creation Building: About 29,000m?:
Residential building: About 148,000 m?

(7) Hamamatsucho 2 Chome 4 Area Development

(2) Shibaura Project

(8) Tokyo Institute of Technology Tamachi
Campus Land Utilization Project

(1) Takanawa Gateway Clity (tentative name)

Use and Other

Office, residential, retail, hotel, etc.

Project cost: About 580.0 billion yen
Revenue projection (under stabilized

operation): About 56.0 billion yen

(2) Shibaura Project

Completion
February 2025: S Building
FY2031.3: N Building

Total fioor area:
About 550,000 m?

Office, retail, hotel, residential, etc.

Joint venture with Nomura Real
Estate Development Co., Ltd.

(3) (Tentative name) =
QOimachi Square
Development Plan g’

Completion: End of FY2026.3

Total floor area
A1 area: About 250,000 m?

Office, hotel, retail, residential, etc.

(4) Shibuya Scramble »
Square

Opening
November 2019: East Building
FY2028.3: Central Building
and West Building

Total floor area
East Building: About 181,000 m?
Central Building and West Building
: About 96,000 m?

Project cost: About 42.3 billion yen

Joint venture with Tokyu Corporation
and one other company

East Building: Operating resuits since the
opening have been mostly as planned

9

» Pages 9 and 10 show our town development projects.

» As shown on the map, we plan to undertake major development projects in
the Tokyo metropolitan area going forward. In particular, construction for
Takanawa Gateway City and the Oimachi Square Development Plan will
get into full swing in the next few years.

> After that, the Central Building and the West Building of Shibuya Scramble
Square are scheduled to open.



Rebuild Growth and Innovation Strategies (Improve profitability) (4)

JR-EAST

Name

(5) Nakano Station North
Exit Base Facility
Development Project

Fiscal Year

Completion: FY2029.3

Area

Enforcement district area
About 23,000 m?

Use and Other

Hall, office, residential, retail, etc.

Joint venture with Nomura Real Estate
Development Co., Ltd. and three other
companies

(6) Shinjuku Station
Southwest Exit Area

Construction period

South City Block
1 FY2024.3 to FY2029.3

North City Block :into 2040s

Total floor area
South City Block: About 150,000 m?

North City Block: About 141,500 m?

Retail, office, hotel, etc.

Joint venture with Keio Corporation
and other companies

(7) Hamamatsucho 2
Chome 4 Area
Development

Completion: FY2030.3

Total fioor area:
About 314,000 m?

Office, retail, hotel, etc.

Joint venture with World Trade
Center Building, Inc. and two other
companies

(8) Tokyo Institute of Technology
Tamachi Campus Land

Utilization Project

Commencement of shared use:
June 2030

Grand opening: April 2032

Total floor area:
About 250,000 m?

Office, retail, hotel, etc.

Joint venture with NTT Urban
Development Corporation and two
other companies

[Reference] Major projects
that have opened
Operating results since the
grand opening has been
mostly as planned

Opened in 2020

Total floor area:
Aboit103,000 m?

oject cost: About
50.6 bilion yen

WATERS takeshiba

KAWASAKI ELTA

Opened in 2021

Total floor area.
About 137,000 m?

Project cost: About
76 4 billion yen

MEGURO MARC

Completed in 2022
Total floor area
About 94,000 m?

Project cost About
230 bilion yen

Project costs above are those incurred at the JR East Group as per our annuai securities report. Any information about future projects are pians as of the date of this document

“Rotational business model”
in real estate business

+ Sale of development projects and real estate held by the Company to funds managed by a group company JR East Real Estate Asset Management Co., Ltd

and reinvestment of proceeds acquired in growth areas.

+ We are preparing for early organization of a REIT as well as further expansion of private fund business

+ We plan to sell assets worth about 30.0 bilion yen to funds in FY2023.3 (and plan to achieve operating revenues of about 20.0 billion yen)

» This page introduces more of our town development plans. We plan to
undertake many development projects, including those in the form of joint
ventures with other companies.

» The status of operations of WATERS Takeshiba, KAWASAKI DELTA and
MEGURO MARC, which opened during the COVID-19 pandemic, has
been in line with our plans since their grand openings.

> As for the rotational business model in the real estate business, we plan to
sell assets of about 30.0 billion yen to property funds and other purchasers
in this fiscal year.

» We will continue to use both properties for long-term holding and
properties for sale strategically to help the Group achieve sustainable

growth.

10



| Same as FY2022.3 financial results presentation materials |
Strengthen Management Efficiency Fundamentally (Structural Reform) (1) OREAST
| Operation cost* reduction in railway business | * Operating expenses less depreciation and taxes and dues
* Newly added factors
billion
L& ) Major structural reform activities Forecastas | Forecastas E*gﬁg’ ;m”m
in Move Up 2027 of2021.3 0f2022.3 through FY2023.3
sy, ¥ 100.0 billion
- Streamline operation systems
- Establish an efficient sales system, etc.
*In:rease driver-only operation, improve the configuration of JR -10.0 DD -29.0 -1 70
ticket offices. ‘About
+ Timetable revisions, etc. - DD 50 -4.0 Abo'rlt ¥87.0billion
¥76-0billion
+ Smart maintenance (CBM, efc.) ‘
- System changes (use of new technologies, etc.) of vihich gbout
- Revise fur components of (timetable -20.0 -20.0 17.0 ¥63.0 billion have
revisions to move up the departure times of the last trains, etc.) been reduced by
- Streamline facilities (reduce the number of ticket machines, etc.) FY20232.3
- Establish efficient sales systems (ticketless, atc.)
+ Structural reform of group companies (multi-tasking, etc.)
Provide services in accordance with the usage (outsourcing of -20.0 DD 33.0 32.0
security services, guidance services, etc.)
- Additional reduction of operating costs (+a) -50.0 -13.0 — Expected amount Latest forecastof
of reduction reduction for FY2028.3
Total reduction of operating costs -100.0 -100.0 -70.0 through FY2023.3
Strive to reduce railway business operating costs by ¥100.0 billion in FY2028.3 compared to FY2020.3
Aim for a flexible cost structure to be able to respond to usage changes in post-COVID-19 society and future population declines.
11

> Please turn to page 11. This shows the plan of the cost reduction goal of
100.0 billion yen in the railway business through structural reform.

» The content of this page is the same as the slide shown during the
financial results briefing for Fiscal 2022.3.

» While we have reduced costs in an emergency mode under the COVID-19
pandemic, we plan to shift our focus to medium- to long-term cost
reduction from now on, aiming to build a structure that can generate stable
profit in the railway business.

11



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

I Leveling of peak demand (off-peak commuter passes, etc.) |

Off-peak commuter pass Regular Can be used all day
(Leveling of peaks over hours) comenutar pass Enter Exit Launch March 2023
F ? > AL Suica commuter pass
Price increase by x ] type
about 1.4% l Service Conventional Lines in the
(Appacation for change has been submitted) avallabllity Tokyo Metropolitan Area

Price d b t Exn i
108 Seciease by Enter We expect a shift to off-peak

abou( 10% i
F § D r § hours of about 5% of the use
of commuter passes within the

Puslr

Off- peak commuter Cannm be used as a commuter pass during peak hours H SEIViee Gren.
i on weekday mornings.  SSERSESSE ISR S B SRR
p (Regular IC fare is required separately upon exit)

se‘s?"?' reserved s”‘_""" for +400 yen This fare schedule, which has already been introduced for limited
limited express trains express tickets for reserved seats, will be introduced for other types
(Leveling of peaks over seasons) H of tickets, such as Green Car tickets.
Busiesl +200 yen
“‘”“ eusy Launch April 2022 April 2023
i season Nomal -200 yen -
re ”
season off Ticket Limifed express Green car tickets
tickets for reserved
season type wEnie Sleeper car tickets
Service Shinkansen and certain limited express
Four fare categories are set with for different seasons availability trains of conventional lines

including “busiest season.”

12

» Please turn to page 12. This page shows our measures to promote the
leveling of peak demand. The Company aims to achieve the leveling of
peak demand both during the peak hours on weekday mornings and over
the seasons.

» The Company has recently announced that it has submitted an application
for permission to the authority to prepare for the launch of off-peak passes.
We plan to raise the regular commuter pass fare by about 1.4% and lower
the off-peak commuter pass fare by about 10% in the Conventional Lines
in the Tokyo Metropolitan Area. As a result, we expect a shift of about 5%
of passengers using commuter passes to off-peak hours in this area.

> As for the leveling of seasonal peak demand, we will expand the
application of wider fare differences, which started this fiscal year, also to
Green Car and other types of tickets.

» While these measures will not contribute to revenue growth, we aim to
reduce necessary assets by leveling peak demand.



Strengthen Management Efficiency Fundamentally (Structural Reform) (3)

JR-EAST

l Promotion of driver-only operation and self-driving l

driving on the Yamanote Line

+To be conducted on trains in operation for a period of
about two months from October 2022

+To verify the driving function, comfort in the train,
energy-saving performance, etc.

A 4

+Preparation for the introduction of ATO
aiming to realize driverless operation in the
future

Verification driving tests aiming to realize self-

[Reference] Preparation sections for ATO and driver-only :

operation in the Tokyo metropolitan area

Omiya Toride

Kethin.Tohoku Line

Nambu Line Line
Yokohama
vammm.\ avasaki

dua

Negishi Line

Aiming at introduction during the period from 2025 to 2030

I Current status and future direction of local transportation lines

Smart maintenance

« Promote efficiency improvement in status monitoring « A i ion and vi:

and inspection frequency cloud data based uploaded videos
« Predict equipment deterioration and breakdowns

on cloud

« Sharing of three-dimensional spatial information

Promotion of DX in construction work and
maintenance management

streamline equipment

W

W

ion ofpoint  * Station Ticket

ticket gates, etc.

« Transportation equipment: Elimination of
overhead wires, rationalization of platform
equipment, etc.

is and p of to

13

> Please turn to page 13. We are currently conducting verification driving
tests on self-driving on the Yamanote Line. While continuing to expand
driver-only operation in local areas, we are working to realize driverless
operation in the Tokyo metropolitan area in the future.

» While promoting digital transformation in railway maintenance and
construction work by leveraging technologies, we will continue to make
efforts to reduce the number of items that require maintenance.

13



Strengthen Management Efficiency Fundamentally (Structural Reform) (4)

JR-EAST
| Current status and future direction of local transportation lines |
Changes in average passenger figures on JR East conventional lines (persons / day)
* Aggregated for each line. The percentage of such lines to the total operating km of all JR East conventional lines.
e FY1988.3 FY2020.3 FY2021.3
(%) Number of line segments: 67 Number of line segments: 66 Number of line segments: 66
¢ Less than 500 Operating km: 6,644 4 km Operating km: 6,031.0 km Operating km: 6,108.5 km
:  persons/day 06 ) & ———

e,
500 to 1,000
persons/day
1,000 to 2,000
persons/day
2,000 to 4,000
persons/day _‘152‘0
4,000 or more . b
i persons/day - b
Our policy in response to the recommendations of the Operating results by line segments \whose passenger volume of §
review panel established by the MLIT less than 2,000 persons/day :
* Review Panel on the Renewal of Regional Mobiliy through {Amnounced in iy A123) ¥
Collaboration between Raiway Operators and Local Communities FY2020.3 FY2021.3
- We are explaining the current status of each line to the local
governments of the areas along rail lines after disclosing Passenger 5.8 billion yen 3.4 billion yen
operating results by line segments as well as the status of use. revenues . )
+ We will accelerate constructive communication with these local :
governments about a sustainable transportation system that is Operating 75.2 billion yen 74.1 billion yen
suited to local characteristics. expenses : .
Tadami Line (Azukawaguchi-Tadami) Balance -69.3 billion yen -70.7 billion yen
JR East: Type Il railway business operator

Fukushima Prefecturs: Type lll railway business operator  The balance figures may not agree with the calculation resulls of passenger fevenues and operating

5 expenses due 1o rounding
Operaion e Luideran oWhermtip:Cpecion Operating resuts of the following ines are not disclosed. - From Aizukawaguchi to Tadam, and from
separation system on October 1, 2022 Echigoyuzawa to Galayuzawa

14

» Please turn to page 14. We continue dialogue with local communities
about what to do with line segments whose use is limited.

> In July, we announced the operating results of line segments whose use is
less than 2,000 persons per day.

» While the government’s review panel has shown a general policy, we plan
to accelerate communication with local governments of the areas along rail
lines about how local public transportation systems should be, rather than
waiting for the establishment of a government council.



Practice ESG management (1) JREAST

I E(Environment):Zero-Carbon Challenge 2050 | xz;z;::'::::g:ﬁﬂmzi&’; faorzzt': July 2022. We promote

2,650,000 t 50% reduction

IR East reduction Development of renewable energy sources
breakdown
\ oy Tergels: @®Wind power ot
\\ Energy saving 40% 700,000 kW in total through FY2031.3 :goh' pows i e
JR East \ | Seit-generation 10% 1,000,000 kW In total through FY2051.3 Wood D}W ~
150,000 t Substantially zero [Reference] FY2022.3 results: 130,500 kW ekcges powet o®
S JR East R East reduction °
breakdown e o
1,080,000 t Renewable energy 20% 4
Energy saving 20% 1]
Seif-generation 50%
‘Group companies e i R ~ ® e
500‘000 t 250.000 t A\ ""ﬁ'e'&uaun: o0
FY2014.3 FY2031.3 FY2051.3
[Reference] FY2022.3 results: JR East 1,830,000 . lemmg Nishinosawa Wind Power Station in °
Group companies 410,000 t Akita Prefecture (September 2022)
< s Decarb of self-op d power source (Kawasaki
Energy saving initiatives Thermal Power Plant)
e Operation status

New Unit 1 Unit 2 Unit 3 Unit 4

operati 2021 1993 1999 2014
on

Fuel | NG Gy | N6 | ne
gas

Hydrogen-powered hybrid train HYBARI _—
st « Promote specific plans for the realization of hydrogen NPT omieelors.
co-fired power generation in collaboration with °

ENEOS Corporation , N elect
- Evaluate the possibility of introducing CCUS ricity
technology for the effective use of CO2 emissions ng; _‘M
from power stations ’
3 =
Reducing train energy consumption by Promotion of eco-staions 3CCUS : Carbon dioxide Capture, Utilization and Storage
remote operation 15

> Please turn to page 15. This page is about Zero-Carbon Challenge 2050

» We formulated Energy Vision 2027 in July 2022. Under this Vision, we
work to reduce CO2 emissions. In particular, we have set separate
reduction targets for renewable energy, energy saving, and self-generation
to ensure that the large reduction target for JR East will be met.

» By promoting the measures shown on this page, we will accelerate specific
efforts toward achieving the targets.

15



Practice ESG management

(2)

JR-EAST

| S(Social):Contribution to Regional Revitalization and Communities

Expansion of Suica service area

Expand the scope of stations
at which Suica can be used in
and after spring 2023 in
Aomori, Iwate and Akita
Prefectures and in and after
spring 2024 in Yamagata
Prefecture

Regional collaboration IC cards

As of September 2022, 11 types of such
cards are available in six prefectures.

Such cards will be introduced to the Hirosaki
region in spring 2023 and to the Nagano
region in spring 2025.

@ Zhertcs ®

Maebashi version of MaaS (MaeMaaS)

Connect prepaid IC cards with My
Number Cards to enable users to use
benefits for citizens, such as discounts,
by placing their IC cards on the reader

<

LS

Town development in regional hub
cities

Workplace to support regional revitalization

Sixth-order industrialization

hotel “Hotel B4T Iwaki" is [§-: °
scheduled to open in
January 2023

- —
A Suica-powered smart }R"’ “JRE Local Hub Tsubame
Sanjo” to connect local
technologies and people
across areas and
generations is scheduled to
open in winter 2022

Kasama Chestnut Factorythat [P
4 processes and sells the L '
| T chestnut brand “Kasama no | X
g Kuri" started full-scale operation
in September 2022 to contribute

to the revitalization of the
regional economy.

Promotion of improvements in barrier-free
facilities

JRE MALL Furusato Nozei tax program

We will expand and accelerate the installation

of platform doors and improvements of other
facilities, such as elevators.

In addition, we will make use of the fare system
established by the government to make train
stations barrier-free from March 2023.

Expansion of use of the Furusato Nozei JRE MALL
tax program at JRE MALL
We have started a system interface with HBTLMB

Satofull Co., Ltd. in September 2022 to
handle about 60,000 thank-you gift items X 1
for the Furusato Nozei tax program. JRAMBE SESS

16

» Please turn to page 16. This page is about contribution to regional
revitalization and local communities.

> In and after 2023, we will expand the Suica service areas to the four
Tohoku prefectures. In addition, we will promote the expansion of use of IC
cards by introducing regional collaboration IC cards in areas of low use
volume.

> In local areas, we will open a smart hotel in front of Iwaki Station. In
addition, we will contribute to local communities in various ways, such as
by offering workplaces to support regional revitalization and promoting
sixth-order industrialization.

» We are also promoting the installation of barrier-free facilities. To this end,
we will start using the fare system established by the government to make
train stations barrier-free in March 2023. In addition, we are expanding the
availability of the Furusato Nozei tax system in JRE MALL.



Shareholder Returns
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20143

2015.3

2016.3

20173

2018.3

Reference: Changes in annual dividend per share

2019.3

2020.3

20213

2022.3

2023 3 (FY)

Total return ratio
(%)

293

323

33.0

326

329

329

314

62.9

Payout ratio
(%)

23.7

26.1

20.8

18.2

18.7

19.4

314

62.9

= ...m.._._.,.........,\

dividend payout ratio of 30%.
i ™ We will continue increasing dividends stably while proceeding with share buybacks in light of performance trends;

Shareholder return policy ;

® |n the medium-to-long term, we are setting our sights on realizing a total return ratio target of 40% and a !
:

|

-

» Shareholder return information is provided for your reference only.
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JR-EAST

II FY2023.3 Second Quarter Financial Results
and FY2023.3 Plan (consolidated)

* [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

> Next, | would like to explain the financial results for the first half of this
fiscal year.

18



-115.8

'21.4-9

Recovery from the
impact of COVID-19:
About +230.0

FY2023.3 Second Quarter Financial Results(consolidated):
Changes in Operating Income

JR-EAST

Impact of natural disaster,

Suica liabilities: Such as earthquake and

Increase in

(¥ billion)

About +22 0 typhoon: About -7.5 energy Increase in
Bt 1a g Clectricity
Other changes - axpanses. Increases in cost, fees,
i T About -5.0 etc., resulting from
About -7.0 increases in revenue:
ABOULEISON |ncrease in personnel
expenses: About -13.0
4 Increase in other
expenses: About -8.5
Other changes in revenue: Main components
Decrease in railcar sales te non-JR railway About -10.0 ‘
companies 66.7
Reactionary increase related to revenue About +3.0 ancfease o othelr Epenes: .
recognition (membership revenue) Sn.components
Real estate sales revenue About +2.5 Tax About —4.0 l
) Recovery from the impact of COVID-
18: Main components
JR passenger revenues About +176.0
Retail & Services About  +240
Real Estate & Hotels (SCs) About +10.0
Real Estate & Hotels (Hotels) About +9.5
Revenues +237.2 EXpenses -54.6 (dewease in income due to increases in expenses) '22.4-9

19

» Please turn to page 19.

» This page shows the breakdown of the year-on-year change in
consolidated operating income by contributing factors.

» Revenues increased by about 230.0 billion yen as a rebound from the
impact of COVID-19.

» This increase is broken down into increases by segment of about 176.0
billion yen in passenger revenues, about 24.0 billion yen in retail &
services revenues, and about 20.0 billion yen in real estate & hotels

revenues.
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Trends in Second Quarter Financial Results

JR-EAST

Transportation
An increase in revenues for the second year in
a row and the first positive income for the last
three years due to the recovery in the use of
railways (¥ billion)
m Operating revenues
Operating income

Financial Results (consolidated)
Second quarter financial results have recovered
gradually over the years from '20.4-9, which was
severely hit by COVID-18, to achieve an increase in
revenues for the second year in a row and the first

Retail & Services

Revenues increased due to the recovery in the
use of EKINAKA stores

(¥ bilion)

257.0 g
= Operating revenues

positive income for the last three years. 1,041.2 Operating income
(¥ billion) 152 1
u Operating revenues 774 138.2 128.9
1518.8 Operating income 485.2 5869
2241
2041 [l-1230 [k7s s 56 17 117
1949 2040 2140 2249 949 2049 2149 2249

1,115.0 :
Real Estate & Hotels Others
877.8 An increase in revenues for the second yearin An increase in revenues due to the recovery in
66.7

a row due to the recovery in the use of hotels the use of credit cards

and shopping centers s
(¥ billion) (¥ billion)

175.6 m Operating revenues m Operating revenues

787.2
448
Operating income 156.6 Operating income
1336 34.2
1195 283 321
206.5
-295.2 -115.8 44.0 310 93
19.4-9 2049 21.48 2249 08 227 35 3.0 43
1949 2049 2149 22449 104.9 49 2149 2249

* The segment breakdown of operating revenues is based on sales to external customers.
* The new accounting standard for revenue recognition has been applied since '21.4-9.
* The JR advertisement business has been reclassified from the Transportation business to Retail & Service business since '20.4-9.

20

» Please turn to page 20.

» We have recorded an operating income for the first half of this fiscal year
on a consolidated basis for the first time in the last three fiscal years.

» The Transportation segment achieved an increase in revenues for the
second year in a row and a positive income for the first time in the last
three fiscal years due to the recovery in the use of railways.

» The Retail & Services segment and the Real Estate & Hotels segment
achieved revenue growth due to the recovery in the use of EKINAKA
stores and the recovery in the use of hotels and shopping centers,
respectively.

» The Others segment achieved revenue growth due to the recovery in
credit card transaction volume.

20



JR-EAST

Railway Business

Actual results and forecasts of passenger revenues: Comparison with pre-COVID-19 levels
m Commuter passes revenues

Second quarter results : About 77%
Plans : Remain at about 75% of pre-COVID-19 levels

® Non-commuter passes revenues
Second quarter results - About 78% for conventional lines (Kanto Area Network)
About 62% for Shinkansen Network
Plans(excluding special factors)
Conventional lines (Kanto Area Network) : Expected to reach about 95% at the end of March 2023
Shinkansen Network . Expected to reach about 90% at the end of March 2023

(%)  FY 2023.3

. . { Conventional lines (Kanto
Conventional lines e ——-- | Area Network): Expected to |
- - . a5 an an o i reach about atthe end |

1, of March 202 )

(Kanto Area Network) ’d”’o

796 ”
76.3 ” 7 i Shinkansen Network

80 -ﬁ.._‘.__- . - . i
i Expected to reach about 90% i

'4 { atthe end of March 2023

N 4
~p

60 (_'_w,.—-—-/slo
59.5
S h n ka n Sen N etwork * Passenger revenues in October have recovered

almost to the level of the initial plan.

'22.4-6 2279 '22.10-12

'23.1-3 21

» Please turn to page 21.

» This page shows the actual results and future outlook of passenger

revenues.

» Commuter pass revenues for the first half of this fiscal year were about
77% of pre-COVID-19 levels, compared with about 75% as planned.

» Non-commuter pass revenues from conventional lines were about 78% of
pre-COVID-19 levels, and non-commuter pass revenues from Shinkansen

were about 62% of pre-COVID-19 levels.

» Although passenger revenues dropped in July and August due to the

impact of the seventh wave of COVID-19 infections, we expect that
passenger revenues from conventional lines in the Kanto region and

passenger revenues from Shinkansen will reach about 95% and 90% of

pre-COVID-19 levels by the end of this fiscal year.
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Statements of Income (consolidated) JREAST
(¥ billion) } : Changes
RZ : 5‘:;: Rzezs':;: Increase/ " Main factors behind changes
Decrease
Operating revenues 877.8 1,115.0 +237.2 127.0
Uit 5009 | ez |1t | o Suca abies ssreveme
Retail & Services 128.9 1521 +23.2 118.0 | An increase in the sales of EKINAKA stores
Real Estate & Hotels 1336 156.6 +229 117.2 | An increase in the sales of hotels and shopping centers
Others 283 321 +3.8 113.6 | An increase in the sales of the credit card business
Operating income -115.8 66.7 +1826 -
Transportation -143.9 17.3 +161.2 -
Retail & Services 1.7 17 +99 655.8
Real Estate & Hotels 227 319 +9.1 140.2
Others 3.0 4.3 +1.3 142.2
Adjustment 0.4 13 +0.9 318.6
Non-operating income or expenses -20.3 271 67 133.0 | Adecrease in equity in net income of affiiated companies
Non-operating income 16.1 8.9 -T2 55.3
Non-operating expenses 36.5 36.0 -0.5 98.6
Ordinary income -136.2 395 +1758 =
Extraordinary gains or losses -0.8 -1.2 -0.4 157.3
Extraordinary gains 56 210 +15.4 373.5 | An increase in construction grants received
Extraordinary losses 6.4 223 +15.8 346.1 | Anincrease in losses on reduction entry for construction grants
Profit attributable to owners of parent -145.2 271 +172.3 -
* Operating revenues: operating revenues from outside customers

22

> Please turn to page 22.

» This page shows the consolidated statements of income.
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Transportation

JR-EAST
(¥ billion) Changes Changes
'21.4-9 '22.4-9 '21.4-22.3 '22.4-23.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 586.9 7741 +187.2 1319 1,277.0 1.675.0 +397.9 1312
Operating income -143.9 17.3 +161.2 - -285.3 10.0 +295.3 -
Changes In operating revenues from outside customers Ralway business Revenue increased year on year due to the recovery in railway transportation.
('21.4-9 and '22.4-9) s Mo Passenger revenues remain at about 70% of pre-COVID-19 levels.
JR East (Transportation) +190.0 Railcar Revenue d d year on year due to a decrease in sales of railcars to non-JR
= - business railway companies.
JR East View Tourism and Sales +2.8
. Revenue increased year on year due to the recovery in express bus transportation.
TOKYO MONORAIL +1.3 Bus business Express bus revenues remain at about 50% of pre-COVID-19 levels.
Japan Transport Engineering Company -10.0 Revenue increased year on year due to the recovery in use. Fare revenues remain at
about 55% of pre-COVID-19 levels.

® Railway Business Passenger R - '22.4-9 Resul m Railway Busi P R - Comparison with
pre-COVID-19 levels
el Plan:
293.9 679.5 About 75%
5123 ~
Al %
od e Result: About
397.3 95.5 Result: About 70%
67.0 303.1
173.9 226.9 S 60%
g4 193.4 189.8 197.6
19.4-9 20.4-9 21.4-9 22.4-9
Non-commuter passes (Shinkansen) 2147223 248 Ll
Non-commuter passes (Conventioinal Lines)
Commuter passes (Seasonal tickets) 23

> Please turn to page 23.

> In the railway business, passenger revenues were about 70% of pre-
COVID-19 levels, but fell short of the plan.
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Retail & Services

EKINAKA business Plan:

About 85%

JREAST
(¥ billion) Changes Changes
'21.4-9 '22.4-9 '21.4-22.3 '22.4-'23.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 128.9 1521 +23.2 118.0 278.1 3530 +74.8 126.9
Operating income 1.7 1.7 +99 655.8 14.1 50.0 +35.8 354.2
Changes in operating revenues from outside customers AL Revenue increased year on year due to an increase in the sales
(21.49and'22.4°6) Elieitiias of EKINAKA stores on the back of the recovery in the use of
JR East Cross Station +20.6 railways
JR EAST TOUHOKU SOUGQU SERVICE +1.5  Advertisement | Revenue, which had been declining until the previous fiscal year,
JR East Sports +1.0 business increased year on year this year.
East Japan Marketing & Communications +0.3

® Revenue trend: Comparison with pre-COVID-19 levels

[ Advertisement business |

i )
; ]
: !
i 1
i Plan: E
; = = o About 80% '
! Result: ° Al % !
: A % ] !
! Result: bout8o%, Result: Result: '
| About 70% ABOUETO%  anoit6s% :
: ]
i |
‘ :
: :
: !
i 1
i 214223 22.4-9 22.10-23.3 214223 2249 22.10-23.3 |

> Please turn to page 24.

» Both EKINAKA and advertising revenues increased year on year, but fell

short of the plan.
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Real Estate & Hotels

Nippon Hotel +7.2
LUMINE +5.5

Office business

Revenue decreased year on year as a result of
the replacement of some tenants.

JR EastUrban Development
Corporation

JR East Building -1.0

Hotel business

Revenue increased year on year due to an
increase in the use of hotels.

Reference: Hotel business results* (22.4-9)
Operating revenues: 24.2 billion yen
Operating income: -2.4 billion yen

* Simple

of the hotel b of each company

Shopping center business | I

Office business I

'
'

1

1 Plan:
1 About
! 95%
'

i Plan/Result:

| Result:

E About 85%

v T0%

|

'

'

i

i '2210-233

214223 ‘2249
L

214°223 2249

Result: Plan/Result:
About 130% About Ab

130%

2210-233

B Revenue trend: Comparison with pre-COVID-19 levels

Hotel business

0% Plan:
Result:  About
About 80% 80%

Plan:
Resuilt: About
About 70%

55%

'
'
'
'
'
'
'
'
'
'
'
'
;

= = 2
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'

214223 2249 '2210-233

JR-EAST
(¥ billion) Changes Changes
'21.4-9 '22.4-9 '21.4-22.3 '22.4-°23.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 1336 156.6 +229 117.2 3526 353.0 +0.3 100.1
Operating income 227 319 +9.1 140.2 107.8 80.0 -27.8 74.2
Char in operating revenues from outside 3 8 METopoan Hotels
e (B o e 2 B | Moo perssond voor n s ssiesof | [ by el et g

Operating revenues(s billion)

185
132
59 73 57
41y, 39
19.4-9 20.4-9 21.4-9 22.4-9
A0 40891 ggee 11671
o811 -
sos | BTN
19.4-9 20.4-9 21.4-9 22.4-9
- 906 o 862
" S42 " mesT
827 0
455 W5,
0.0

19.4-9 20.4-9 21.4-9 22.4-9 25

> Please turn to page 25.

» Shopping center revenue was about 85% of pre-COVID-19 levels and

office revenue was about 130% of pre-COVID-19 levels, both of which are
in line with the plan. Hotel revenue was about 80% of pre-COVID-19 levels,

exceeding the plan.
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Others

JREAST
(¥ billion) Changes Changes
'21.4-9 '22.4-9 '21.4-22.3 '22.4-'23.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 28.3 321 +38 1136 71.0 720 +09 101.3
Operating income 3.0 43 +1.3 142.2 116 15.0 +33 128.8
Changes in operating revenues from outside Credit: Commission income from member shops increased
customers ('21.4-9 and '22.4-9) year on year due to an increase in card transaction
Viewcard +2.5 E \.(';olumg. e P ber shops i "
- . - -money: Commission income from member shops increase
JR East Mechatronics w7 [IRSSEC e year on year due to an increase in the number of

payments by e-money.
IC cards: Revenue increased year on year due to an increase
in the sales of payment devices.

(Reference) IT & Suicab results ('22.4-9) Others Revenue increased year on year due to an increase in revenue
— (Information System) | from contract systems development.
Operating revenues ¥ 22.7 billion
Operating income: ¥ 4.5 billion

'm Revenue trend: Comparison with pre-COVID-19 levels

Credit card business Use of Suica e-money (number of uses)

| Expected to remain at about the Expected to remain at about 130% of

same level as pre-COVID-19 pre-COVID-19 levels on a full-year
L levels on a full-year basis basis

» Please turn to page 26.

> In the credit card business, revenues increased due to an increase in card
transaction volume.

» The number of uses of Suica e-money is expected to remain at about
130% of pre-COVID-19 levels on a full-year basis.



Summary of Cash Flows (consolidated) JREAST
(¥ billion) '21.4-9 '22.4-9 Increase/
Results Results Decrease
Cash Flows from Operating Activities -49.8 128.3 +178.2
(Main Components)
Income(Loss) before income taxes - -137.0 38.3 +175.4
Depreciation 191.8 191.8 +0.0
Net change in major receivables and payables -104.2 -76.9 +27.2
Cash Flows from Investing Activities -292.9 -224.9 +68.0
(Main Components)
Payments for purchases of fixed assets -314.1 -244.3 +69.7
Proceeds from sales of fixed assets 2.4 0.8 -1.5
Cash Flows from Financing Activities 326.5 125.9 -200.6
(Main Components)
Net change in short-term loans and commercial papers -225.0 -90.7 +134.2
Proceeds from long-term loans and issuance of bonds 702.4 382.9 -319.4
Payments of long-term loans and redemption of bonds -124.8 -141.0 -16.1
Cash dividends paid -18.8 -18.8 +0.0
Cash and Cash Equivalents at Beginning of the Period 197.9 171.0 -26.9
Cash and Cash Equivalents at End of the Period 181.9 201.4 +19.5
Free Cash Flows -342.8 -96.5 +246.2
27

> Please turn to page 27.

» This page shows the consolidated statements of cash flows.
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Change in Capital Expenditures (consolidated) JREAST

(¥ billion) 18.4-19.3 '19.4-'20.3 '20.4-21.3 '21.4-22.3 122.422.9 '22.4-23.3
(Results) (Results) (Results) (Results) (Results) (Plans)
—i | Growth investment 93.5 110.7 79.0 57.2 77.0
@ % Investment needed for the
ER: SE:Ln.eus(;us operation of 307.2 313.3 309.9 2513 309.0
& 102.2
O [ e 314 467 626 440 36.0
=]
Total 432.3 470.7 451.6 352.6 422.0
i% Growth investment 160.5 2345 212.4 1479 168.0
02 | ivestment needed forthe
%5 continuous operation of 325 32.2 26.3 18.3 39.0
® @ | busness 60.0
HEET 44 30 18 10 50
3 Total 197.6 269.8 2406 167.3 212.0
Growth investment 2541 3452 2914 2051 — 245.0
Investment needed for the
conigeeerahon of 339.8 3455 336.3 269.6 — 348.0
(Depreciation) 368.7 3747 388.8 3926 191.8 406.0
) 35.9 497 64.4 451 — 41.0
Total 629.9 740.6 692.2 520.0 162.2 634.0
* For the FY Mar/2022 and earlier fiscal years, the investment amounts before the change in the business segment classification of JR East's ad ising and

publicity have been presented

28

» Please turn to page 28.

» This page shows the trend of capital investment. In this fiscal year, we will
steadily make growth investment, while reducing investment needed for
the continuous operation of business without compromising safety.



[Notes]
Net interest-bearing debt = Balance of consolidated interest-bearing debt —
Balance of consolidated cash and cash equivalents

Top :Balance
Bottom: Average interest rate

Change in Interest-bearing Debt Balance (consolidated) JREAST
(¥ billion) As of As of As of As of As of As of '22.9
'18.3 19.3 '20.3 '21.3 '22.3 A t t
(Results) (Results) (Results) (Results) (Results) (et “f.ﬂfwﬁy"" °
1,770.1 1,730.1 1,710.2 2,020.3 25426 28016
Bonds 14.70
(1.68%) (1.61%) (1.56%) (1.32%) (1.14%) (1.09%)
Long-term 1,072.9 1,101.4 1,124.3 1,291.8 1,451.4 1,434.4 —
loans (1.10%) (1.06%) (0.99%) (0.89%) (0.82%) (0.82%) '
Long-term
liabilities incurred 336.5 332.1 3277 323.0 318.8 316.9 18.06
for purchase of (6.47%) (6.49%) (6.51%) (6.53%) (6.54%) (6.54%)
railway facilities
Other interest- ~ _ 150.0 715.0 3907 00 o6
bearing debt (=) (0.11%) (-0.00%) \'-_0.00)/0 :
Total 3,179.6 3,163.7 3,312.3 4,350.2 4,703.7 4,853.0 —_—
(1.99%) (1.93%) (1.79%) (1.38%) (1.31%) (1.30%) ’
Net interest-
. 2,864.7 2,899.9 3,158.5 4,152.2 4,532.7 4,651.5 -
bearing debt

29

> Please turn to page 29.

» This page shows the trend of the interest-bearing debt balance.
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Statements of Income (consolidated) - FY2023.3 Plans JREAST
billion, Changes
¢ : 2:(:;3';3 ‘22;;]2:'3 |ncreas=,nng . Main factors behind changes
Decrease
Operating revenues 1,978.9 2,453.0 +474.0 124.0
Transportation 1,277.0 1,675.0 +397.9 131.2 | [+]Passenger revenues
Retail & Services 278.1 353.0 +74.8 126.9 | [+] Advertisement business, [+] EKINAKA business
Real Estate & Hotels 3526 353.0 +0.3 100.1 | [+] Shopping center business, [+] Hotel business
Others 71.0 72.0 +0.9 101.3 | [+]Suica e-money revenues
Operating income -153.9 153.0 +306.9 -
Transportation -285.3 10.0 +295.3 -
Retail & Services 14.1 50.0 +35.8 3542
Real Estate & Hotels 107.8 80.0 -27.8 74.2 | [-]Real estate sales business
Others 11.6 15.0 +33 128.8
Non-operating income or expenses -25.5 -55.0 -29.4 2152
Non-operating income 442
Non-operating expenses 69.8
Ordinary income -179.5 98.0 +277.5 =
Extraordinary gains or losses -1.0 -10.0 -89 | 9993
Extraordinary gains 64.1
Extraordinary losses 65.1
Profit attributable to owners of parent -84.9 60.0 +154.9 -
* Operating revenues: operating revenues from outside customers
30

> Please turn to page 30.

» This page highlights our consolidated full-year financial plan for Fiscal

2023.3
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JR-EAST

FY2023.3 Plan (non-consolidated)

IT FY2023.3 Second Quarter Financial Results and

» Reference information is provided on this and subsequent pages.
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Statements of Income (non-consolidated)

JR-EAST
(¥ billion) ’ ' Changes
Ff;s‘:zs Rzezs:;lgs g‘:;::::é % Main factors behind changes
Operating revenues 625.6 820.2 +1946 | 1311
Passenger revenues 512.4 679.5 +167.1 13286
Others 132 107 [ 4275 | 1243 | G e asites e reveme
Operating expenses 729.9 765.5 +3586 104.9
Personnel expenses 182.2 191.2 +9.0 105.0 | An increase pertaining to bonuses
Non-personnel expenses 290.3 315.7 +253 | 1087
Energy 240 355 +11.4 147.6 | An increase due to an increase in unit fuel price
Maintenance 99.9 99.5 0.4 99.6
Other 166.3 180.6 +14.3 108.6 | An increase in outsourcing expenses
Usage fees to JRTT, etc. 423 421 0.2 99.5
Taxes 539 576 +3.7 | 106.9
Depreciation 161.0 158.8 2.2 98.6
Operating income -104.3 5486 +158.9 —
Non-operating income or expenses -8.2 -19.0 -10.7 | 230.3 | A decrease in dividend income
Ordinary income -112.5 356 +148.1 -
Extraordinary gains or losses -05 -0.2 +0.3 430
Profit -120.3 30.1 +150.5 -

32
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Traffic Volume and Passenger revenues - Results

JR-EAST

Hachioji Branch Office, Omiya Branch Office, Takasaki Branch Office, Mito Branch Office. and Chiba Branch Office.

Traffic Volume Passenger Revenues
(million passenger kilometers) (¥ billion)
'21.4-9 2249 | Changes | 2149 ‘2249 Changes . ;
Results Results 9% Results Results el a% Main factors behind changes
Decrease
Shinkansen 4,300 7,330 170.4 105.7 189.3 +83.6| 179.1
Commuter Passes 747 785 105.1 10.1 108 +0.4| 104.9
* Recovery from the impact of COVID-19 : +89.0
*Green Car fee revision: +1.0
Non-commuter Passes 3,553 6,544 184.2 85.5 178.7 +83.1( 187.0| * In reaction to the impact of a natural disaster (Fukushima
Prefecture offshore earthquake in 2022) : 6.0
« Impact of the new revenue recognifion standard : -0.5
Conventional Lines 39,692 45,151 113.8 406.6 480.1 +83.4| 120.5
Commuter Passes 27,848 29,197 104.8 179.7 186.9 +7.2/104.0
Non-commuter Passes 11,843 15,953 134.7 226.8 303.1 +76.2( 133.6
Breakdown of Conventional Lines
Kl Araa Hahuat 37,704 42,811 113.5 386.8 483.9] +77.11119.8
Commuter asses 26,471 27,797 105.0 1715 178.6 +7.1(104.2
* Recovery from the impact of COVID-19 : +72.0
o + In reaction to the impact of a natural disaster (Fukushima
Non-commuter Passes 11,232 15,013 1337 215.3 285.3 +69.9( 1325 Prefecture off - e in 2022) : 15
* Impact of the new revenue recogniion standard : -0.5
Breakdown of Conventicnal Lines
Other Network. 1,888 2,339 17.7 19.7 26.1 +6.3[132.1
Commuter Passes 1,377 1,399 101.6 8.1 8.2 +0.1|101.3
Non-commuter Passes 610 939 153.9 118 17.8 +6.2| 153.8(+ Recovery from the impact of COVID-19 ; +6.0
Total 43,892 52,481 118.3 512.3 679.5 +167.1| 132.6
« Recovery from the impact of COVID-19 : +8.5
Commuter Passes 28,596 29,983 104.9 189.8 197.6 +7.7(104.1 “Im of the new recognition 5 s -1.0
Non-commuter Passes 15,396 22,498 146.1 3224 481.8 +150.3]| 1494
* Kanto Area Network refers to the sections covered by JR East's Tokyo Metropolitan Area Headquarters (former Tokyo Branch Office), Yokohama Branch Office, 33
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Statements of Income (non-consolidated) - FY2023.3 Plans JREAST
(¥ billion) ; ; ; 7 Changes
2;’:;55"3 22;;5:‘3 g‘:;::::é " Main factors behind changes
Operating revenues 1,424.1 1,794.0 +369.8 | 126.0
Passenger revenues 1,1132 1,491.0 +377.7 133.9
Others 3109 303.0 -1.9 97.5 | [-]Real estate sales revenue
Operating expenses 1,573.7 1,694.0 +1202 | 1076
Personnel expenses 369.3 386.0 +16.6 104.5 | [+]Reversal of bonuses
Non-personnel expenses 691.3 781.0 +896 | 1130
Energy 614 74.0 +12.5 120.5 | [+] Increase in unit fuel price
Maintenance 254 267.0 w215 | 1068 {j g:::a’f'm“:r:'l‘;::::?;:::ZZS
Other 384.4 440.0 +555 | 1145 m ::l::::_‘:i:‘:e':“:::rfs::‘m"ses‘
Usage fees to JRTT, etc. 84.7 85.0 +0.2 100.3
Taxes 98.8 107.0 +8.1 108.2
Depreciation 3294 335.0 +55 101.7 | [+] Increase due to asset acquisition
Operating income -149.5 100.0 +249.5 -
Non-operating income or expenses -28.1 -49.0 -20.8 1742
Ordinary income -A77.7 51.0 +228.7 -
Extraordinary gains or losses -16.0 2.0 +18.0 -
Profit -99.1 41.0 +140.1 -
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Traffic Volume and Passenger revenues - FY2023.3 Plans

JR-EAST

Traffic Volume

Passenger Revenues

(million passenger kilometers) (¥ billion)
. o Changes| . Changes
21.4-223 | '22.4-233 21.4-223 | '224-233 i
Results Plans % Results Plans g‘;’f:::e' % Rl fa o iEts e e
Shinkansen 10,384 18,262 175.9 258.0 460.7 +202.6| 178.5
Commuter Passes 1,473 1,507 1023 20.2 20.2 -0.0| 100.0
« Recovery from the impact of COVID-19 : +202.5
« Green Car fee revision: +1.5
Non-commuter Passes 8,910 16,754 188.0 2378 4404 +202.6| 185.2] + In reaction to the impact of a natural disaster (Fukushima
Prefecture offshore earthquake in 2022) : -1.0
» Impact of the new revenue ition standard : -0.5
Conventional Lines 80,866 90,726 1122 855.1 1,0302) +175.1] 1205
Commuter Passes 54,705 55,567 101.6 357.7 357.5 -0.1] 100.0
Non-commuter Passes 26,160 35,158 134.4 497.4 6727 +175.3| 135.2
Breakdown of Conventicnal Lines
Kants Arcs Natwark 76,783 85,893 119 812.0 972.9] +160.8| 119.8
Commuter Passes 52,049 52,871 10186 3417 341.5] -0.1| 100.0
* Recovery from the impact of COVID-19 : Y615
Non-commuter Passes 24,733 33,022 1335 470.3 631.3] +160.9| 134.2| - Green Car fee revision : +0.5
« Impact of the new revenue recognition standard : -1.0
Breakdown of Conventional Lines
Other Network 4,083 4,832 118.3 43.0 57.3 +14.3] 1333
Commuter Passes 2,655 2,696 101.5 16.0 16.0 -0.0| 100.0
v * Recovery from the impact of COVID-19 : +15.0
Non-commuter Passes 1,427 2,136 149.7 27.0 413 +14.3| 153.1], { of the new nition standard : 0.5
Total 91,250 108,988 119.4 1,113.2 1.491.0 +377.8| 133.8
» Impact of the new revenue recognition standard ; -15
Commuter Passes 56,179 57,074 101.6 378.0 377.8] -0.1| 100.0 -Re from the i SfCOVID-19 - +15
Non-commuter Passes 35,071 51,913 148.0 735.2 1,1131 +377.9| 151.4

* Kanto Area Network refers to the sections covered by JR East's Tokyo Metropolitan Area Headguarters (former Tokyo Branch Office), Yokohama Branch Office,

Hachioji Branch Office, Omiya Branch Office, Takasaki Branch Office, Mito Branch Office, and Chiba Branch Office.
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IV Numerical targets of FY 2026.3
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JR-EAST

Numerical Targets of “Move Up” 2027 (FY 2026.3 Targets)
(¥ billion)

Consolidated operating revenues: Net sales to external customers
Consolidated operating income: Net sales to external customers + Inter-segment sales — Purchase from external parties - inter-segment purchase x
[ Operating revenues

Advertisement revenues and incomes of JR East, which were previously reported in the transportation segment, have been reported in the retail & e
services segment since FY2022. Operating income
550.0

20381 19945 1,970.0 521.8 5020

1,675.0
353.0
1,277.0
1,095.7 B0 orga
341.9
250.5 52.0

I I 0 39.2 343 I'13-5I14'1 50.0 57.0

3 k- 254263

184°193 194203 204213 21422 224233

18.4-193 194203 204213 214223 ‘24233 '254-263
(Plan) (Target) (P1an) (Target)
5323 -285.3
Real Estate & Hotels
480.0 101.5
929 90.0
349.0 3485 3526  353.0 5 .0 720
271.2
107.8 238 238 [
| 113.0 - -
81.4 746 80.0 14.7 116 15.0
15.1
184193 104203 204213 2147223 224233 254:263 1844193 194203 204213 21423 24703 254263
(Pian) (Target) (Pian) (Target)
Net interest-bearing debt/EBITDA 5 times or less

balance of ints 1-bearing debt - C

Consolidated operating cash flow ¥ 3.693 trillion - et interest-bearing debt = ¢
. balance of cash and cash equivalents
Consolidated ROA Around 4.5%

*EBITDA =C ting income + C:
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Financing and Money Usage (FY 2022.3 — FY 2026.3) JREAST

Financing

Corporate bonds, loans|

Money usage

-

Consolidated
accumulated
Operating cash
flow
3.693 tril. yen

Growth

investment --f-eeee Promoted rapidly

1.828 tril. yen

Total capital B
expenditures
3.888 tril. yen

Investment needed”’
for the continuous
operation of
business
1.785 tril. yen

<

Priority budget

allocation allocation Investments designed to contribute to diverse stakeholders (part of investments
275.0 bil. yen to contribute to regional revitalization and decarbonization) and part of DX
investments
Shareholder
Deposit balance, B « Stable increase in dividend and flexible buybacks of own shares
etc. returns
Expecting to achieve positive free cash flows in '23.4-'24.3 38

- Will be reduced without sacrificing safety

“Rotational business model” in real estate fund business is

regarded as a core business.
Cash obtained from liquidation is reinvested in growth investment.

Generate cash through real estate liquidation, the use of the fare
= system established by the government to make train stations
barrier-free, etc.

(Reference) Capital investment

. Main projects: Introduction of Green Cars to the Chuo Rapid Line. Takanawa
Growh ivestment Gateway City (tentative name)

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 of business | gtation buildings.

Innovation investment
Investment that will contribute to technology innovation

Prioritybudget | 17nsformation strategy investment
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Debt Management Policy

JREAST

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

(times)

9.0
8.0
7.0
6.0
5.0
4.0
3.0
20
1.0
0.0

The images of improvement of
Net interest-bearing debt / EBITDA

Peaking out in
FY 2022.3

5 times or less by
FY 2026.3

21.3 223 23.3 243 '26.3 26.3

=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.
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Numerical targets for specific actions (FY 2026.3) and FY 2022.3 results

JR-EAST
Values ) (Reference) "20 4-21.3 Results 21422 3 Results Targets for '25.4-26.3
Focus points
to create (announced in ‘21.1)
332% 389%
[Ticketless service usage rate for JR East Shinkansen The bighest  (Oct 2020) | Tre nighest  (Feb 2022) 70%
A 28 35,096
[l perseriags e o e The highest number (0ct. 2020) | The highest number (Dec. 2021) 0%
IMobile Suica cards issued 14.4 mil 16:62 mil 25 mil
[Number of transactions for usage of the services of the MaaS 0.21 mil 0.46 mil 75 mil
platform, Mobility Linkage Platform, provided by JR East The highest number (Mar. 2021) § The highest number (Mar. 2022)
People's 250 mil 250 mil
T daily JE-money usage such as Suica The highest Dec. 2019) | The ighest  (Dec o01g| 599 il ansactionsimantn
ves INumber of transaction amount of JRE MALL 12 bil. Yen 251 bil. Yen 130 bil. Yen
[Number of JRE POINT members 12 36 mil. persons 12.59 mil persons 25 mil. persons
Number of shared offices 134 locations in total 503 locations in total 1,200 locations in total
Humber of childcare support facilities 145 locations in total 158 locations in total 170 locations in total
fumber of homes About 1,600 homes in total 1,909 homes in total 3,800 homes in total
|nstaliation areas of 5G 3 places in total 16 places in total 100 places in total
|Accidents due to internal causes 0 0 0
[Serious incidents 0 0 0
Raiway accidents 259 reduction 239 reduction 2 i '““:'éx‘,"!gm el
Of which ! 4335 reduction 5595 reduction 2 3096 reduction (185FEH) "3
[Transportation disruptions due to intemal causes
Trust Safety Conventional lines within 100km range of Tokyo 34% reduction 55% reduction *2 0% ’Ed“c“g‘m(l""'" Fro1s
JR East Shinkansen B% increase 56% reduction *2 5% redmwmn FY2019
IFotal delay time for conventional lines within 100-km range of Tokyol 2% reduction 190% increase *2 0% ’E“““;“vg)""" Rz
lc02 emissions of entire JR East Group 9.8% reduction *1 15.5% reduction 0% '““m,"{f"’" Lz A
|Development of renewable energy power sources 82,000 KW 130,500 kW 700,000 KW "4

*1: Railway business results

*2:Preliminary figures

*3: FY2024.3 targets

*4: FY2031.3 targets
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JR-EAST

V Reference Materials
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FY2022.3 Shinkansen / Conventional Lines Revenues and Expenses JREAST
bl Shinkansen Conventional Lines
'20.4-21.3 '21.4-°22.3 Change (%) '20.4-21.3 214223 Change (%)
Operating kilometers (km) 1,194 1,194 100.0 6,108 6,108 100.0
Passenger kilometers (million) 7,950 10,384 130.6 76,599 80,866 105.6
Operating revenues A 202.3 272.0 134.4 859.8 954.0 110.9
Operating expenses 357.0 349.4 97.9 1,219.9 1,130.4 g2.7
Operating income B -154.6 -77.3 - -360.0 -176.3 -
Fixed assets c 1,909.0 1,910.3 100.1 3,2423 3,266.8 100.8
Depreciation 72.3 74.5 103.0 226.4 229.7 101.4
B/A -76.4% -28.4% - -41.9% -18.5% -
B/C -8.1% -4.1% - -11.1% -5.4% -
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Retail & Services / Real Estate & Hotels / Others: Reference

JR-EAST

m Retail & Services: Changes in revenue (%)

* The figures marked with “(existing)” compared 2018 are approximation based on

simple multiplication.

Gompasabe year Apr May Jun Jul Aug Sep Total
2021 119.4 136.4 125.8 118.3 133.6 131.4 127.3
Retail &
2018 80.6 82.9 84.5 82.8 78.0 84.9 82.3
JR East Cross Station 2021 113.8 129.0 120.9 113.7 129.0 123.2 121.2
Co., Ltd.
(retail) (existing]* 2018 79.5 85.2 86.7 78.9 75.5 80.8 81.0
JR East Cross Station 2021 131.9 157.5 1422 129.0 146.1 145.1 141.2
Co., Ltd.
(foods) (existing)* 2018 65.4 68.7 80.9 67.8 63.6 70.0 69.2
m Real Estate & Hotels: Changes in revenue (%)
2021 119.5 135.8 113.7 1115 121.4 118.2 119.9
Station buildings
2018 87.6 91.2 87.8 86.6 85.3 90.0 88.3
3 2021 129.0 147.2 116.6 112.4 129.0 117.1 124.5
LUMINE (existing)
2018 87.1 89.8 87.7 84.9 82.9 87.8 86.9
. 2021 112.3 1235 106.9 105.6 109.7 108.7 110.9
atré (existing)
2018 85.2 86.8 85.5 83.8 84.5 85.5 85.2
2021 181.4 219.9 205.4 149.4 185.3 216.9 190.1
Hotels
2018 69.4 81.8 83.0 84.7 90.2 88.8 82.9
W Others: Changes in the number of monthly uses of e-money
ey 233 243 259 263 254 252 1,505
Number of monthly
uses of e-money 2021 111.8 122.7 118.0 112.9 118.4 120.4 117.2
2018 134.3 1335 138.8 128.7 126.1 137.5 132.9
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Fund-Raising JREAST

H Policy
» 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
« Ensure the financial stability, extending the terms of existing debt.

B Fund-Raising Situation (2022.4 -9)
* Long-term fund-raising (bonds, borrowing) : Totaled 354.9 billion yen.
»  Short-term fund-raising (CP, special bank overdraft facilities):
Balance at the end of September was 300.0 billion yen.
m Issuance facility and contract value (1,570.0 billion yen)
CP 700 billion yen, Special bank overdraft facilities 510 billion yen,
Commitment lines 300 billion yen, General bank overdraft facilities 60 billion yen.

M 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&I) AA+ (Stable)
Rating agency Rating
* Short-term Rating and Investment Information (R&I) a1+
credit ratings Japan Credit Rating Agency (JCR) J-1+
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Key Financial Indicators

JREAST
Trend in Net Interest-bearing Debt / EBITDA
( ¥ billion) (times)
5,000 45327 46515 - 25.0
41522
4,000 20.0
3,1585 1
3,000 2.864.7 2,899.9 5
2,000 10.0
1,000 ki 5.0
i .
A 431, 2386 258.5
0 0.0
2018.3 2019.3 2020.3 2021.3 2022.3 2022.9
A 1,000

CIEBITDA(left scale)

mmm Net interest-bearing debt(left scale)

== Net interest-bearing debt/EBITDA(right scale)

[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.

Trend in Interest Coverage Ratio and Debt to Equity Ratio (times)
2018.3 2019.3 2020.3 2021.3 2022.3 2022.9
Interest Coverage
Ratio 10.9 10.5 9.0 - 3.1 4.1
Debt to Equity Ratio 1.1 1.0 1.1 1.7| 2.0 2.0

[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

Redemption ladder of interest-bearing debt (consolidated, excluding short-term debt)

¥ billi
(¥ billion) 369.0
400 353.2
4.0 328.3
4.5
4.2 280.4
256.3
300 150.0 - 4.8
38 1.2
1791
200 | 1428
141.5 185.6
100 2150 207.5
111.0 20.0
0 . . .
2022.9 2023.3 2024.3 2025.3 2026.3 2027.3
(Results)
O Long-term liabilities incurred for purchase of railway facilities ©Long-term loans ®Bonds
[Notes]

1) Outlook as of Nov. 1, 2022 2) Bond redemptions are at face value
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JR-EAST

Outlook of Bond Maturity

Redemption ladder of bonds

m Domestic bonds (issued in FY2023.3)

(¥ billion)

250 -

@ Foreign bonds (issued in FY2023.3)

0 Domestic bonds (issued through FY2022.3)

Foreign bonds (issued through FY2022.3)

B
=]

=
=l

200 +

150 -

100 +

[Notes]

1) Outlook as of Nov. 1, 2022

2) Redemptions are at face value
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Bonds Issuance in FY 2023.3

JREAST
Domestic Bonds Foreign Bonds
Total amount of Issue Maturity Total amount of Issue Maturity
Series Tenor Ik Coupon S s Tenor eila Coupon date date
178 5 ¥ 10.0 billion 0.195% 20224.14 | 2027.4.14
3rd Euro EUR EUR 650 million
1" 1.850% 2022.4.13 2033.4.13
Bonds (¥ 87.7 billion)
178 20 ¥ 15.0 billion 0.866% 20224.14 | 2042.4.14
180 50 ¥20.0 billion 1.543% 20224.14 | 2072.4.44
4th Eurc EUR EUR 700 million
Bande 3 (%97 sbilony | 2614% | 202298 | 202598
181 3 ¥ 15.0 billion 0.240% 2022.7.15 2025.7.15
182 30 ¥ 10.0 billion 1.448% 2022715 2052.7.12
5th Euro EUR EUR 500 million
8 3.245% 202298 203098
Bonds (%696 billion) 2
183 S0 ¥ 20.0 billion 1.854% 2022.7.15 2072.7.15
184 3 ¥ 15.0 billion 0.210% 2022.10.14 | 2025.10.14
185 10 ¥ 10.0 billion 0.549% 20221014 | 2032.10.14
186 30 ¥10.0 billion 1.587% 2022.10.44 | 2052.10.11
187 50 % 10.0 billion 1.885% 2022.10.14 2072.10.14
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JR-EAST

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/invesﬁ_q_r_l_i_r_\dex.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, (i) 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 policies in Japan.
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