FY2024.3 Second Quarter
Financial Results
Explanatory Materials

October 31, 2023
East Japan Railway Company

» My name is Ito, and I'm an Executive Director of East Japan Railway
Company.

» Thank you for taking time to attend this financial results briefing.

» | would like to explain the financial results for the second quarter of the
fiscal year ending March 2024, which were announced yesterday.
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Highlights of FY2024.3 Second Quarter Financial Results JREAST

(¥ billion) 0242229 | 234239 | 2342397224229 | 924233 | 2342243 | 234-24.3/22.4-233
Resuits Results | |ncrease/Decrease | % Results Plans | |ncrease/Decrease | %

Operating revenues 1,115.0 1,299.8 +184.7 | 116.6 | 2,405.5| 2,696.0 +290.4 | 1121
Operating income 66.7 191.7 +125.0 | 287.5 140.6 270.0 +129.3 | 192.0
Ordinary income 39.5 165.5 +125.9 | 418.1 110.9 211.0 +100.0 [ 190.2
Profit attributable to owners

& et 271 117.0 +89.9 | 431.9 99.2 137.0 +37.7 | 138.1
Consolidated Both revenues and income increased

results »  Operating revenues increased for the third year in a row as demand recovered in the railway, EKINAKA (stores inside

railway stations), hotel, and shopping center businesses.
> Income increased at all levels as a result of increase in revenues.

Segment All achieved i d revenues and income
» Transportation business achieved increases in revenues and income mainly due to an increase in passenger

revenues (particularly in non-commuter passes 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 related to the IC
card business.

OFinancial forecasts for FY 2024.3
In view of the actual results for the second quarter of FY 2024.3, we have made no change in our full-year
forecasts for FY 2024.3 announced on April 27, 2023

OShareholder returns (dividend)
FY 2024.3 Interim dividend per share: 55 yen  Year-end dividend per share: (forecasts) 55 yen

Please turn to page 4.

Both revenue and income increased on a consolidated bases and in all
segments. Operating revenues increased for the third year in a row as
demand recovered in the railway, EKINAKA (stores inside railway
stations), hotel, and shopping center businesses.

As for the financial results for the first half of the current fiscal year
versus plan, while the Transportation segment and the Other segment
exceeded the plan, the Retail & Services segment and the Real Estate &
Hotels segment fell short of the plan.

In view of the actual results for the first half of FY2024.3, we have made
no change in our full-year forecasts for FY2024.3 announced on April 27,
2023.

We also have made no change in shareholder return forecasts from the
figures announced in April.



FY2024.3 Second Quarter Financial Results(consolidated):
. . JR-EAST
Changes in Operating Income
(¥ billion)
Retail &/R | Anincrease in
getrv:ceg He? . other revenues: Suica liabiliies:
oot e st saes ADOUE +10.0  About -23.0
About +48.5 An increase in
An increase in JR personnel An increase in cost in Retail
transportation expenses: & Services/Real Estate &
revenues: B e e
About +149.0 About -15.5  An increase in
energy expenses: An increases in other
About -5.0 expenses:
About -25.0
191.7
66.7
'22.422.9 Revenues +184.7 Expenses -59.6 '23.4-23.9
: . . (decrease in income due to increases in expenses ) - .
5

Please turn to page 5.

As revenue increased by 184.7 billion yen and expenses increased by
59.6 billion yen, consolidated operating income increased by 125.0 billion
yen to 191.7 billion yen compared to last year.



Trends in Second Quarter Financial Results JREAST

(¥ billion) I Operating revenues _ - -
Operating income Transportation Retail & Services

Financial Results (consolidated)

11,021.9 1,041.2

2564 257.0
1518.8 9031
1,486.9 774.1
181.3
1,299.8 1052 586.9 152.4
1382 1289
1,115.0
219.8 W 224.1
18.3
877.8 17.3
787.2 9.7 8.9 - BB
184189 104109 20400 214849 24229 4239 56 1.7
1439 184189 104199 0429 NS 24229 B4R
-204.1
Real Estate & Hotels Others
292.2 W296.5
1708 1756 174.8
917
66.7

4438
156.6 404
37.7
1336 342
1844189 194109 2041209 214210 224228 234239 1195 824
28.3
-115.8
-295.2

* Operating revenues is based on sales to external 432 44.0 203
customers 31.9 ’ 8.5 9.3 9.1
* “Accounting Standard for Revenue Recognition” has 22.7 3
been applied since FY2022.3 3.5 3.0 -
* Advertisement revenues and income of JR East has 08
been reclassified from the Transportation business to

i . N 184189 19.4199 204- a2 4220 234
Retail & Services business since FY2021.3 RO TeEIee m0dE0s maRle mame mane

1844189 '19.4199 204208 214219 224229 ‘234239

> Please turn to page 6.

» These graphs show changes in operating revenues and operating income

on a consolidated basis and in each segment over a period covering both
pre-COVID and post-COVID years.



Statements of Income (consolidated) JREAST
e ilfor) CRAEPRG)| | PRI . Main factors behind changes
Results | Results g*:;::::é %
Operating revenues 1,115.0 1,299.8 +184.7 116.6
Transportation 7741 903.1 +129.0 116.7 | Anincrease in passenger revenues
Retail & Services 152.1 181.3 +29.1 119.2 | Anincrease in the sales of EKINAKA stores
Real Estate & Hotels 156.6 174.8 +18.2 111.6 | Anincrease in the sales of hotels and shopping centers
Others 321 40.4 +8.2 125.7 | Anincrease in the sales related to IC card business
Operating income 66.7 191.7 +125.0 2875
Transportation 17.3 118.3 +101.0 683.0
Retail & Services 1.7 23.1 +11.4 197.6
Real Estate & Hotels 31.9 40.3 +8.4 126.4
Others 43 9.1 +4.8 209.5
Adjustment 1.3 0.7 -0.5 57.3
Non-operating income or expenses -27.1 -26.2 +0.8 96.9
Non-operating income 8.9 12.2 +3.2 136.5
Non-operating expenses 36.0 38.4 +2.4 106.7
Ordinary income 39.5 165.5 +125.9 418.1
Extraordinary gains or losses -1.2 -0.7 +0.5 61.1
Extraordinary gains 21.0 8.0 -12.9 38.2 | Adecrease in construction grants received
Extraordinary losses 223 8.8 -13.4 39.6 | Adecrease in losses on reduction entry for construction grants
Profit attributable to owners of parent 271 117.0 +89.9 431.9
* The segment breakdown of operating revenues: operating revenues from outside customers
7

» Please turn to page 7.

> | will explain the details of the consolidated statements of income by
segment from the next page.

» Non-operating income increased by 3.2 billion yen due to contributions
from 11 equity method affiliates, and non-operating expenses increased by
2.0 billion yen due to an increase in bond interest.

> Profit attributable to owners of parent was 117.0 billion yen.



Transportation JREAST

(¥ billion) '23.4-'23.9/'22.4-'22.9 '23.4-24.3/'22.4-'23.3
'22.4-22.9 '23.4-23.9 '22.4-23.3 '23.4-'24.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 7741 903.1 +129.0 116.7 1,618.5 1,840.0 +221.4 113.7
Operating income 17.3 118.3 +101.0 683.0 -24.0 94.0 +118.0 -
'23.4-'23.9 Operating revenues (external) ; : Revenue increased year on year due to the recovery in railway transportation. Passenger revenues
RaI|Way business remain at about 90% of pre-COVID-19 levels.
i + . ;
JR East (Transportation) 1315 Railcar manufacturing | Revenue decreased year on year due to a decrease in sales of railcars to non-JR railway
i companies.
JR EAST VIEW TOURISM AND SALES +23 RUSINESS P
s bretes Revenue increased year on year due to the recovery in express bus transportation. Express bus
TOKYO MONORAIL 1.4 U SLHEINEES revenues remain at about 60% of pre-COVID-19 levels.
— Monorail business | Revenue increased year on year due to the recovery in use. Fare revenues remain at about 75% of
Japan Transport Engineering Company -9.3 OnorEHbUSes pre-COVID-19 levels.
m Railway i P : Result and outlook 100 102
100 (Comparison with FY2019.3 Results %) 100 o 98
0 9
95 Total transportation revenues 91 95
. %0 501 = 932
- -
% 88 90 S — e 92 A
85 833 “ggo 888 . A6 883 © %0
80.4
. 789 82
80 Steady state of basic demand 80 : s-+-a n
-
| a4 80 80 79
25 727 723 Level Timetoreach . 77 . 1
Commuter Passes About 80% Apr. 2024
70 Non- Shinkansen About 90% 70 Non-Commuter Passes (Conventional Lines )
commuter [~ oo onal | Almost precoviD- | Dec. 2023 . === Non-Commuter Passes (Shinkansen )
65 Passes Lines 19 levels.
59.5, X =l Commuter Passes
60 Total About 90% 60
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q FY 1 2Q 3Q 4Q 1 2Q 3Q 4Q FY
‘ FY2023.3 ‘ ‘ FY2024.3 ‘ ‘ FY2023.3 ‘ ‘ FY2024.3 8

» Please turn to page 8.

» Railway business passenger revenues are at about 90% of pre-COVID
levels.

> In railcar manufacturing business, revenue decreased due to a decrease in
sales of railcars to non-JR railway companies.

» Sales of buses and monorail have increased due to recovery in demand,
but they are still low compared to pre-COVID levels. Tokyo Monorail plans
to raise fares next spring.

» The graphs on the lower part show the results and outlook of passenger
revenues compared to FY2019.3.

» As shown in the graph to the left, the 1H results of total passenger
revenues were 88.8%, which were below the plan of 90%.

» The graph to the right shows the breakdown. While commuter passes
exceeded the plan, non-commuter passes fell short of the plan for both



Shinkansen and conventional lines.



JR-EAST

Transportation (Relevant Indicators)

m Shinkansen passenger volume (weekdays/holidays) mShinkansen passenger volume (by destination)
(Comparison with FY2019.3 Results %) (Comparison with FY2019.3 Results %)

100 100
91 89 o1
90 88 88 % 88
87 s
k> 83 83 83 83 .
81 80
80 9 80
=t holidays 79
=t weekdays N
== Tohoku(Omiya~Utsunomiya- Furukawa~Kitakami)
70 70

2023.4 2023.5 2023.6 2023.7 2023.8 2023.9 2023.4 2023.5 2023.6 2023.7 2023.8 2023.9

HInbound Revenue (estimate)
(¥ billion)
26.0 250
20.0
14.1 | ]
10.3 ! -Sum of our company’s revenue from passes for inbound
6.9 | ] tourists and individual ticket revenue (estimate)
- Passes for inbound tourists account for approximately
70% of the total.

'19.4203 224233 234236 234239 23.4243
Plans

'18.4-19.3

» Please turn to page 9.

» The graphs on the upper part show Shinkansen passenger volume.

» The comparison between weekdays and holidays shows that the use of
Shinkansen was approx. 5% higher on holidays, which was mainly for

leisure, and it was lower on weekdays, which was mainly for business.

> As for the use of Shinkansen by destination, the use was highest for
Hokuriku destinations, lowest for the Tohoku destinations, and Joetsu

destinations were in between.

» The graph on the lower part shows the transportation business’s inbound
revenue. Although we plan 20.0 billion yen for the full year, the actual

inbound revenue for the first half of the year was 14.1 billion yen.

» We raised the price of passes for inbound tourists starting in October, but

there was a rush of demand in September. Japan Rail Pass is valid for
three months, so we expect the effects of the price increase to start

appearing in the fourth quarter.



Retail

& Services

JR-EAST

JR East TOHOKU SOUGOU SERVICE

+1.4

m EKINAKA : Revenue Trends
(Comparison with FY2019.3 Results %)

Result
About 100%

Plan
About 95%

Advertisement | Revenue increased year on year. Traffic advertisement revenue is

business about 50% of pre-COVID-19 levels.

(¥ billion) '23.4-'23.9/'22.4-'22.9 '23.4-'24.3/'22.4-'23.3
'22.4-22.9 '23.4-23.9 224233 '23.4-'24.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 152.1 181.3 +29.1 119.2 327.8 375.0 +47.1 114.4
Operating income 17 231 +11.4 197.6 35.2 60.0 +24.7 1701
'23.4-23.9 Operating revenues (external) EKINAKA Revenue increased year on year due to an increase in the sales of
JR East Cross Station +21.7 business EKINAKA stores on the back of the recovery in the use of railways.
JR East Marketing & Communications +2.2

(Comparison with FY2019.3 Results

Plan
About 70%

m Advertisement : Revenue Trends< Traffic Ads >

%)

3Q 4Q

FY2024.3

> Please turn to page 10.

> In the EKINAKA business, sales at EKINAKA stores were increased as
railway usage recovers.

» EKINAKA income has returned to the levels of pre-COVID. In particular,
JR East Cross Station has improved both its operating revenue and
income through a review of its product lineup and efficient operations.

» We are having a bit of a hard time with advertising revenue, which is about
55% of the planned 70%.

» Corporate advertising budgets have a slow effect, and in the second half,
we would like to focus on areas that are doing well, such as digital signage
at stations.

10



Real Estate & Hotels JREAST

(Comparison with FY2019.3 Results) Operati 356 bil Operating i 3.4 bl
Expected to be at about 125% of pre-COVID-19 levels on a full-year . S’fﬁ{,?e";gg,’:gﬁ,ﬁ;“ eo,s the hotel 'b'u"si"n!si; mfﬁ,’m‘ja'nr;°°'“e 4 bilfon yen

basis. The second quarter results were largely in line with the plan. 1

(¥ billion) '23.4-'23.9/'22.4-°22.9 '23.4-'24.3/'22.4-'23.3
'22.4-22.9 | '23.4-'23.9 '22.4-'23.3 '23.4-24.3
Results Results | Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 156.6 174.8 +18.2 111.6 382.2 397.0 +14.7 103.9
(1) excluding real estate sales (154.1) (173.6) (+19.4) (112.6) (324.8) (353.4) (+28.6) (108.8)
Operating income 31.9 40.3 +8.4 126.4 111.5 100.0 -11.5 89.6
(1) excluding real estate sales (31.0) (39.9) (+8.8) (128.6) (66.7) (87.4) (+20.6) (131.0)
'23.4-23.9 Operating revenues (external) Shopping center business Revenue increased year on year as sales of station buildings increased.
Nippon Hotel +8.5
Office business Rental income remained at the same level as the previous year.
LUMINE +2.9
A N . Hotel business Revenue increased year on year due to an increase in the use of hotels.
Sendai Terminal Building +1.3
[= = m = — o s e o S e o e o= o = s = - - — - — - — - - === 1
| mShopping center business : Revenue Trends m Hotel business : Revenue Trends I
I (Comparison with FY2019.3 Results %) (Comparison with FY2019.3 Results %) :
1
1 40 Result !
1o 130 About 130% '
: 22 L] |
1 100 ceredleererdl u 110 e - o
1 1
H Plan and Result 100 About 115% 1
. About 100% |
LY h
1
1 80 1
1 80 70 !
: 1Q 2Q 3Q 1Q 1Q 2Q 3Q 4Q FY 30 4Q FY :
1 FY20233 ‘ ‘ FY2024.3 ‘ ‘ FY2023.3 ‘ ‘ FY2024.3 1
1 1
1 1
| WOffice business : Revenue Trends l Hotel business revenue and profit l 1
1 I
1 1
1 1
1

> Please turn to page 11.

» Although the SC business was slightly below plan, the hotel business
exceeded plan due to inbound tourism.

» We had planned for the office to be about 125% of the pre-COVID level,
and things are progressing as planned.



Real Estate & Hotels (Relevant Indicators) JREAST
[ Office business ]
Leasable space (2023.9) Vacancy rate : Properties operated by JR East Building(in Tokyo)
76 6.4 6.41 6.15
In Tokyo e Sillusorzsoreeceedinncecsnsaaaid
77% Lot 542
178 25 7 . 4.4
............... 2.6
1.50
0.7
2019.3 2020.3 2021.3 2022.3 20233 2023.9
++ shows market vacancy rate in Tokyo’s five central wards (source: Miki Shoji)
[ Hotel business ]
Number of guest rooms (2023.9) Occupancy rate (%) Average Daily Rate (ADR) (¥)
Metropolitan Hotels
Other Metropolitan Hotels JR-EAST HOTEL METS Metropolitan Hotels = JR-EAST HOTEL METS
43% 89.9 855 855 86.6 15,599
727 14,269 14,230 - 12,833
829 786 B
JR-EAST 9 739 75.3 56.4 73.8 8,701 12,851
HOTEL METS ’ 50.8 9618 9676 10,325
42% 7086 | 7,019
285
184193 194203 204213 2147223 224233 234239
Reference
e . " Fair Value of Rental Property (¥ billion)
'"b(?u_"d Revenue (life-style solutions business) Consolidated Balance Sheet Amount = Unrealized Value
(¥ billion)
20.0
1578.3 1,586.6
151 146 e | Sum of accommodation 14660 15488 15500
7.8 59 revenue from inbound
tourists in the hotel
business and tax-exempt 674.1 7364 8542 854.8 el
184193 194203 24233 Wane B4 B4X3 gales in the SC business 019 20205 o1 I I 12

> Please turn to page 12.

» The upper row shows the leasable space for the office business.
Properties in Tokyo account for just under 80% of our group's properties.

» The vacancy rate of offices in Tokyo operated by JR East Building is lower
than the market vacancy rate, indicating high competitiveness.

» The middle row shows the number of guest rooms, occupancy rate, and
average daily rate. The number of rooms is expected to exceed 10,000 by
the end of the fiscal year.

» The occupancy rate is at pre-COVID levels, and the average daily rate has
exceeded pre-COVID levels.

» The bottom row shows inbound revenue from the life-style solutions

business. The second quarter results were 11.9 billion yen, compared to
the full-year plans of 20 billion yen.

12



Others JREAST
(¥ billion) '23.4-23.9/'22.4-'22.9 '23.4-'24.3/22.4-'23.3
'22.4-22.9 '23.4-23.9 '22.4-23.3 '23.4-24.3
Results Results Increase/ % Results Plans Increase/ %
Decrease Decrease
Operating revenues 321 40.4 +8.2 125.7 76.9 84.0 +7.0 109.2
Operating income 43 9.1 +4.8 209.5 17.2 18.0 +0.7 104.5
'23.4-23.9 Credit: Commission income from member shops increased year on year due to an
Operating revenues (external) increase in card transaction volume.
RE IT & Suica E-money: Commission income from member shops increased year on year due to an
ast " N :
M . +3.6 business increase in the number of payments by e-money.
lechatronics X R .
IC cards: Revenue increased year on year due to an increase in the sales of IC cards
JR East Energy 422 and related systems.
Development : - -
(Reference) IT & Suica business results ('23.4-'23.9)
Viewcard +1.8 (¥ bilion) '23.4-23.9/22.4-22.9
'22.4-'22.9 Results ’23.4-23.9 Results I p
crease/Decrease %
Operating revenues 227 29.3 +6.5 129.0
Operating income 45 6.9 +2.3 151.5

| m Credit card business : revenues trends mUse of Suica e-money : revenues trends

: <Card transaction volume> (Comparison with FY2019.3 Results %) <Number of pieces utilized>(Comparison with FY2019.3 Results %)'
Plan

[IEPTS Result 170 o |
| About 120% 150 Ab"‘.“. 180% m m |
1 1
HIEES 150 !
s eeeeed -eeeed oo ] m 40 Result 1
i o About 150% i
! 1o About 115% : !
1 120 1
: 105 110 :
1 100 100 1
1 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q FY 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q FY 1
' ‘ FY2023.3 | FY2024.3 | ‘ FY2023.3 B FY2024.3 '

> Please turn to page 13.
» Credit card transaction volume was higher than plan.
» Although actual results for the use of Suica e-money are lower than

planned, we have increased the number of locations where Suica e-money
can be used, which has increased unit prices and contributed to revenue.



Balance Sheets (consolidated) JREAST

(¥ billion) Changes
A;g;')zlgs Astiuzlfs & e— N Main factors behind changes
Decrease
Assets 9,351.8 9,554.7 +202.8 102.2
Current assets 1,052.7 1,261.5 +208.7 119.8 | An increase in cash and time deposits
Fixed assets 8,299.1 8,293.1 -5.9 99.9
Liabilities 6,854.1 6,930.7 +76.5 101.1
Current liabilities 1,532.2 1,351.4 -180.8 88.2 | Adecrease in payables
Long-term liabilities 5,321.9 5,579.3 +257.3 | 104.8 | An increase in bonds
Total Net Assets 2,497.7 2,623.9 +126.2 105.1
Total Liabilities and Net Assets 9,351.8 9,654.7 +202.8 102.2

14

> Please turn to page 14.

» Current assets increased by 208.7 billion yen. Cash and time deposits
increased because we issued foreign bonds in September in anticipation
of higher interest rates.

» Cash and time deposits will be used for capital investments such as
growth investments.



Summary of Cash Flows (consolidated) JREAST

(¥ billion) '22.4-22.9 '23.4-23.9 Increase/

Results Results Decrease

Cash Flows from Operating Activities 128.3 2545 +126.1
(Main Components)

Income before income taxes - 38.3 164.7 +126.4

Depreciation 191.8 191.4 -0.3

Net change in major receivables and payables -76.9 -66.1 +10.8

Payments of interest -31.3 -33.6 -2.2

Cash Flows from Investing Activities -224.9 -258.4 -335
(Main Components)

Payments for purchases of fixed assets -244.3 -293.6 -49.2

Proceeds from construction grants 26.5 48.0 +21.5

Cash Flows from Financing Activities 125.9 190.4 +64.5
(Main Components)

Net change in short-term loans and commercial papers -90.7 - +90.7

Proceeds from long-term loans and issuance of bonds 382.9 354.8 -28.1

Payments of long-term loans and redemption of bonds -141.0 -141.5 -0.5

Cash dividends paid -18.8 -18.8 +0.0

Cash and Cash Equivalents at Beginning of the Period 171.0 215.0 +43.9

Cash and Cash Equivalents at End of the Period 201.4 402.8 +201.3

Free Cash Flows -96.5 -3.8 +92.6

15

> Please turn to page 15.

» Cash flows from operating activities resulted in a cash inflow of 254.5
billion yen due to an increase in operating income.

» Cash flows from investment activities is expected to be a cash outflow for
about two years, mainly from the development of TAKANAWA GATEWAY
CITY.

> Free cash flows improved by 92.6 billion yen from the previous fiscal year,
but it was slightly negative.

» We expect free cash flows to be negative until FY2026.3, and plan to have
positive free cash flows in FY 2027.3.

15



Interest-bearing debt (consolidated), Capital Expenditures (consolidated) .reast

Interest-bearing debt (consolidated)

(¥ billion) Changes X
As of '23.3 As of '23.9 Average interest rate
Results Results iciee=s % (Comparison with 2023.3 Results)
Decrease
Interest-bearing debt balance 4,774.8 4,987.1 +212.2 104.4 1.43% (+0.04%)
Bonds 2,975.8 3,186.9 +211.0 1071 1.20% (+0.07%)
Long-term loans 1,483.9 1,486.2 +2.3 100.2 0.86% (+0.02%)
Long-term liabilities incurred for 315.0 313.0 20| 994 6.55%  (+0.00%)
purchase of railway facilities
Other interest-bearing debt - 0.9 +0.9 - 5.51% (+5.51%)
Net interest-bearing debt balance 4,559.8 4,584.3 +24.4 100.5

Capital Expenditures (consolidated)

(¥ billion) Changes '23.4-'24.3/22.4-23.3
Segment '22.4-22.9 '23.4-23.9 '23.4-24.3
g Results Results e % Plans pi=a=c %
Decrease Decrease
Mobility Transportation 102.2 115.0 +12.7 1125 458.0 +84.9 122.8
Retail & Services
Life-style
) Real Estate & Hotels 60.0 76.6 +16.6 | 127.8 278.0 +96.3 [ 153.0
Solutions
Others
Total 162.2 191.6 +29.4 118.1 736.0 +181.2 132.7
16

> Please turn to page 16.

> Net interest-bearing debt balance was 4,584.3 billion yen, an increase of
24 4 billion yen compared to the end of the previous fiscal year.

» Consolidated capital expenditures amount was 191.6 billion yen, which
appears to be slow compared to the full-year forecast of 736.0 billion yen,
but the trend remains the same as in previous years and there are no
changes to the plan.

» Capital expenditures increased mainly in the E5 series Shinkansen in the
mobility and TAKANAWA GATEWAY CITY in the life-style solutions.



Statements of Income (consolidated) - FY2024.3 Plans JREAST
(¥ billion) Changes
'22.4-23.3 | '23.4-24.3 q A
Results Plans Increase/ % Main factors behind changes
Decrease
Operating revenues 2,405.5 2,696.0 +290.4 1121
Transportation 1,618.5 1,840.0 +221.4 113.7 | [+] Passenger revenues
Retail & Services 327.8 375.0 +47.1 114.4 | [+] Advertisement business, [+] EKINAKA business
Real Estate & Hotels 382.2 397.0 +14.7 103.9 | [+] Hotel business, [-] Real estate sales business
Others 76.9 84.0 470 109.2 E;]v;)nrjglst card business, [+] Suica e-money
Operating income 140.6 270.0 +129.3 192.0
Transportation -24.0 94.0 +118.0 -
Retail & Services 35.2 60.0 +24.7 170.1
Real Estate & Hotels 111.5 100.0 -11.5 89.6 | [-] Real estate sales business
Others 17.2 18.0 +0.7 104.5
Non-operating income or expenses -29.7 -59.0 -29.2 198.5
Non-operating income 42.0
Non-operating expenses 71.8
Ordinary income 110.9 211.0 +100.0 190.2
Extraordinary gains or losses 17.4 -13.0 -30.4 -
Extraordinary gains 93.2
Extraordinary losses 75.7
Profit attributable to owners of parent 99.2 137.0 +37.7 138.1
* The segment breakdown of operating revenues: operating revenues from outside customers
17

> Please turn to page 17.

» Regarding the consolidated full-year plan, there are no changes to the
figures announced in April.

> By segment, the transportation business performed slightly better than
planned, but expenses are expected to increase in the second half, mainly
due to repair costs. Additionally, we do not expect a recovery in revenue to
the point where we make an upward revision, so we will not change our
full-year forecast.

» We are anticipating high goals for the Retail & Services and Real Estate &
Hotels business, so we will work to catch up with those plans.

» Pages from 18 to 23 shows reference materials for you to examine later.

17



Appendix

Statements of Income (non-consolidated) - FY2024.3 Second Quarter Results ~ -AEasT

(¥ billion) Changes
'22.4-22.9 | '23.4-23.9 " .
Results Results Increase/ % Main factors behind changes
Decrease
Operating revenues 820.2 957.3 +137.1 116.7
Passenger revenues 679.5 828.6 +149.1 122.0
Reactionary fall from the one-time increase due to
Others 140.7 128.6 -12.0 91.4 | the change in the timing of recognition of Suica
liabilities as revenue
Operating expenses 765.5 802.3 +36.7 104.8
Personnel expenses 191.2 198.7 +7.4 103.9 | An increase pertaining to bonuses
Non-personnel expenses 315.7 343.5 +27.8 108.8
Energy 35.5 40.7 +5.2 114.6
Maintenance 99.5 108.4 +8.9 109.0
Other 180.6 194.3 +13.6 107.6 | An increase in outsourcing expenses
Usage fees to JRTT, etc 421 41.9 -0.2 99.5
Taxes 57.6 61.3 +3.6 106.4
Depreciation 158.8 156.7 -2.0 98.7
Operating income 54.6 155.0 +100.3 283.7
Non-operating income or expenses -19.0 -24.7 -5.6 129.8 | A decrease in dividend income
Ordinary income 35.6 130.3 +94.6 366.0
Extraordinary gains or losses -0.2 14 +1.7 -
Profit 30.1 93.6 +63.4 310.6

18
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Appendix

Balance Sheets (non-consolidated) JREAST
(¥ billion) Changes
ASR;);ZI;B Astiuzlfs & e— N Main factors behind changes
Decrease

Assets 8,527.3 8,711.0 +183.6 102.2

Current assets 777.7 995.8 +218.1 128.1 | An increase in cash and time deposits

Fixed assets 7,749.6 7,715.2 -34.4 99.6
Liabilities 6,646.9 6,729.6 +82.6 [ 101.2

Current liabilities 1,481.2 1,309.1 -1721 88.4 | A decrease in payables

Long-term liabilities 5,165.6 5,420.5 +254.8 | 104.9 | An increase in bonds
Total Net Assets 1,880.4 1,981.4 +101.0 105.4
Total Liabilities and Net Assets 8,527.3 8,711.0 +183.6 102.2

19
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Appendix

Traffic Volume and Passenger Revenues - FY2024.3 Second Quarter Results JREAST

Traffic Volume Passenger Revenues
million passenger kilometers) (¥ billion)
22.4-22.9 | '23.4-23.9 fEhanges | 25 492 9 | 23.4-23.9 | —Changes | . .
Results | Results % Resuts | Resuts | orease/ | o5 L (D (S e G
ecrease
Shinkansen 7,330 10,300 140.5 189.3 263.4 +74.0| 139.1
Commuter Passes 785 840 | 107.0 10.6 1.3 +0.7| 106.6
Non-commuter Passes 6,544 9,460 | 1445 1787| 2521 | +73.3| 141.1|* Recovery from the impact of COVID-19: +62.0
*Rebound from natural disasters: +6.0
« Inbound tourism: +6.0
« In reaction to the impact of a natural disaster: -1.0
Conventional Lines 45,151 49,361 109.3 490.1 565.2 +75.0 115.3
Commuter Passes 29,197 30,525 | 104.5 186.9 198.9 +12.0| 106.4
Non-commuter Passes 15,953 18,836 | 118.1 303.1 366.2 +63.0 120.8
Breakdown of Conventional Lines 42,811 46,765 | 109.2 463.9 534.2 +70.3| 115.2
Kanto Area Network(Reproduced)
Commuter Passes 27,797 29,093 | 104.7 178.6 190.5 +11.8| 106.6
Non-commuter Passes 15013 | 17,671 | 117.7 285.3] 3437 | +58.4| 120.5("Recovery fom the impact of COVID-19: +455
« Barrier-free charges: +8.5
* Inbound tourism: +7.0
*Rebound from natural disasters: +1.5
« In reaction to the impact of a natural disaster: -3.0
« Direct Sotetsu-Tokyu line: -1.0
Breakdown of Conventional Lines 2,339 2,596 111.0 26.1 30.9 +4.7| 118.3
Other Network(Reproduced)
Commuter Passes 1,399 1,431 1023 8.2 8.4 +0.1] 1023
Non-commuter Passes 939 1,164 123.9 17.8 224 +4.5| 125.7|+ Recovery from the impact of COVID-19: +4.0
* Inbound tourism: +0.5
Total 52,481 59,661 13.7 679.5 828.6 | +149.1 122.0
Commuter Passes 29,983 31,365 104.6 197.6 210.3 +12.7| 106.4 |+ Recovery from the impact of COVID-19: +10.0
« Barrier-free charges: +3.0
Non-commuter Passes 22,498 28,296 | 125.8 481.8 618.3 | +136.4( 128.3
* Kanto Area Network refers to the sections covered by JR East's Tokyo Metropolitan Area Headquarters, Yokohama Branch Office, Hachioji Branch Office, Omiya Branch Office, Takasaki
Branch Office,_Mito Branch Office, and Chiba Branch Office. 20
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Appendix

Statements of Income (non-consolidated) - FY2024.3 Plans JREAST
(¥ bilion) 224233 | '23.4-24.3 changes ' '
Results Plans Increase/ o Main factors behind changes
Decrease
Operating revenues 1,765.5 1,969.0 +203.4 111.5
Passenger revenues 1,431.7 1,677.0 +245.2 171
Others 3337 292.0 -41.7 87.5 | [] Real estate sales revenue
Operating expenses 1,674.5 1,792.0 +117.4 107.0
Personnel expenses 394.6 394.0 -0.6 99.8
Non-personnel expenses 769.1 870.0 +100.8 1131
Energy 913 109.0 +17.6 119.3 | [+] Increase in unit fuel price
w03 om0 | vare | tues | e nomant oo omres
Other 4213 483.0 +616 | 1146 {:} ::g::: :: Letﬂ;m;e cost of sales
Usage fees to JRTT, etc 84.3 85.0 +0.6 100.8
Taxes 104.4 109.0 +4.5 104.4
Depreciation 322.0 334.0 +11.9 103.7 | [+] Increase due to asset acquisition
Operating income 90.9 177.0 +86.0 194.7
Non-operating income or expenses -44.9 -58.0 -13.0 129.1
Ordinary income 46.0 119.0 +72.9 258.7
Extraordinary gains or losses 251 -1.0 -26.1 -
Profit 52.4 83.0 +30.5 158.3

21
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Appendix

Traffic Volume and Passenger revenues - FY2024.3 Plans JREAST
Traffic Volume Passenger Revenues
ion passenger kilometers (¥ billion)
. . P 2 Changes | . n P 0 Changes
'22.4-'23.3 ] '23.4-24.3 22.4-233 | '23.4-24.3 n q
Results Plans % Results Plans | Increase/ T~ o, Main factors behind changes
Decrease
Shinkansen 16,494 21,074 127.8 4219 535.4 | +1135 | 126.9
Commuter Passes 1,563 1,602 | 1025 212 217 +0.5 | 1025
Non-commuter Passes 14,931 19471 | 1304 400.7 5137 | +113.0 | 128.2 |*Recovery from the impact of COVID-19: +102.0
* Inbound tourism: +5.0
« Natural disasters: +5.0
« Leap-year. +1.0
Conventional Lines 90,983 98,340 108.1 1,009.8 1,141.6 | +131.7 | 1131
Commuter Passes 57,464 58,852 102.4 370.3 379.2 +8.9 | 1024
Non-commuter Passes 33,519 39,487 117.8 639.5 762.3 | +122.8 | 119.2
Breakdown of Conventional Lines 86,356 93,222 107.9 956.3 1,077.3 | +121.0 | 1127
Kanto Area Network(Reproduced)
Commuter Passes 54,766 56,144 102.5 354.1 363.0 +8.9 | 1025
Non-commuter Passes 31590 | 37,077 | 1174 602.1 7142 | +112.0 | 118.6 |*Recovery from the impact of COVID-19: +95.5
« Barrier-free charges: +14.5
« Inbound tourism: +4.5
* Leap-year: +2.0
« Direct Sotetsu-Tokyu line: 4.5
Breakdown of Conventional Lines 4,626 5118 110.6 53.5 64.3 +10.7 | 120.1
Other Network(Reproduced)
Commuter Passes 2,697 2,708 100.4 16.1 16.2 +0.0 [ 100.4
Non-commuter Passes 1,929 2,409 124.9 373 48.1 +10.7 | 128.7 |« Recovery from the impact of COVID-19: +10.0
* Inbound tourism: +0.5
Total 107,477 119,414 111 1,431.7 1,677.0 | +245.2 | 1171
Commuter Passes 59,027 60,455 102.4 3915 401.0 +9.4 [ 102.4 (- Barrier-free charges: +8.0
* Recovery from the impact of COVID-19: +1.5
Non-commuter Passes 48,450 58,959 121.7 1,040.2 1,276.0 | +235.7 | 1227
* Kanto Area Network refers to the sections covered by JR East's Tokyo Metropolitan Area Headquarters, Yokohama Branch Office, Hachioji Branch Office, Omiya Branch Office, Takasaki 22

Branch Office, Mito Branch Office, and Chiba Branch Office.
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Appendix

Numerical targets of FY2028.3 JREAST
(¥ billion) '27.4-28.3/'22.4-'23.3
'22.4-23.3 '23.4-°24.3 '27.4-28.3
Results Plans Targets Increase/ %
Decrease

Operating Revenues 2,405.5 2,696.0 3,276.0 +870.4 136.2
Mobility Transportation 1,618.5 1,840.0 2,019.0 +400.4 124.7
Life-style Retail & Services 327.8 375.0 654.0 +326.1 199.5
Solutions Real Estate & Hotels 382.2 397.0 507.0 +124.7 132.6
Others 76.9 84.0 96.0 +19.0 124.8
Operating Income 140.6 270.0 410.0 +269.3 291.5
Mobility Transportation -24.0 94.0 178.0 +202.0 -
e Retail & Services 35.2 60.0 80.0 +44.7 226.7
Solutions Real Estate & Hotels 111.5 100.0 124.0 +12.4 111.1
Others 17.2 18.0 30.0 +12.7 174.2
Adjustment 0.6 -2.0 -2.0 -26 -

* The segment breakdown of operating revenues: operating revenues from outside customers

'22.4-'23.3 Results

’28.3 Targets

Consolidated operating cash flow

581.7 billion yen

Total amount for 5 years ('23.4-'28.3)  3,800.0 billion yen

Consolidated ROA (%)

1.5%

4.0% approx.

Net interest-bearing debt / EBITDA (times)

8.6 times

About 5.0 times in the medium term
About 3.5 times in the long term

B Appendix (Breakdown of Cash Flows from Operating Activities and Capital Expenditures (consolidated))
The breakdown of operating cash flow into Mobility and Life-style Solutions is calculated based on certain assumptions.

(¥ billion) Cash Flows from Operating Activities Capital Expenditures (consolidated)
'22.4-'23.3 Results : Total amount for 5 years ('23.4-'28.3) | '22.4-'23.3 Results Total amount for 5 years ('23.4-'28.3)
Mobility 334.2 2,290.0 373.0 2,360.0
Life-style Solutions 2474 1,510.0 181.6 1,530.0
Total 581.7 3,800.0 554.7 3,890.0

23
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I Measures in Each Business
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Measures in Each Business JREAST

Business || Detail | | Business " Detail
Capturing inbound demand P.26 STATION WORK (Shared office) P.33
Retail & Services
Key Strategies for || Efforts to promote passenger =t g
FY2024.3 e P.26 Hako-byun (Logistics service) P.33
Marke.ting that deploys JRE POINTF'.27 TAKANAWA GATEWAY CITY P.34
as main leverage
Measures related to fares and 2 Real Estate & Development of the Hiromachi area
charges - Hotels around Oimachi Station entative name) 733
Efforts_ to realize driverless train p.29 Hotel business P.36
operation
Transportation Expansion of network P20 IT & Suica business P.37
P in spring 2024 ’ IT & Suica,
Stat £ di A n | Renewable Energy,
atus of discussion onregional o, ., || 4 ¢crnational || Renewable energy business P.37
local lines i
Business
9Pe’.a“°“ °°s.t feduction P.31 International business P.37
in railway business
Retail shop restaurant business P.32 E (Environment) (3
Implementing
Retail & Services || New business P.32 ESG S (Regional Revitalization@) P.38-39
Management
Advertisement business P.33 G (Corporate Governance) )
2

» Please turn to page 25.

» This Chapter introduces our main measures in each business.



Key Strategies for FY2024.3 (1) JREAST

T Capturing inbound demand i

Make sure to capture demand from inbound tourists in railways and promote their use throughout the Group

l Price revisions of passes for inbound tourists l l An initiative to promote the use of facilities of the Group: &EKINAKA

(New prices will apply to tickets purchased from October 1,2023)  Offer discounts and benefits at various facilities in each region to the
purchasers of our company’s pass (JR EAST PASS and JR TOKYO

Type Before (Yen) After (Yen) Wide Pass)
JAPAN RAIL PASS 20,650 50,000 o ”
Ordinary-type (Adult) 7-day Via overseas agency ’ &— K r N A A Offer various
— benefits to those)

JAPAN RAIL PASS 39,600 S EN
Green-type (Adult) 7-day Via overseas agency 70,000 w JR-EAST

JR EAST PASS b = &
20,000 30,000
(Tohoku area) Inbound Revenue (¥ billion)

JR EAST PASS 23.4-23.9 FY2024.3
(Nagano, Niigata area) 18,000 27,000 Results Targets
" Railway Business 14.1 20.0
JR TOKYO Wide Pass 10,180 15,000 Life-style solutions 19 200

{ Efforts to promote passenger demand ‘

l Promoting mobility using Shinkansen

Enhanced Dokokani Byun!, a service to accommodate round-trip
use using JRE POINT to any of the four designated Shinkansen
stations, to include additional departure stations, in order to promote
use by proposing trips to wonderful unexpected destinations

l Promoting mobility on weekdays ‘

Opened a dedicated web page for the
promotion of mobility on weekdays to advertise
weekdays only travel products and events

Created a special logo to e - 1,\“ Point Departure Station
be used in all kinds of e 6,000 Tokyo, Ueno, Omiya
ﬁﬂ scenes, including various e —’/ ’ ! ’
_ advertising materials, for @ ‘ &\__ E Sendai, Morioka,
Famen 5 the purpose of increasing == | == ‘ 5,000 Niigata, Nagano
awareness | = (Added from Dec. 2023) d

» Please turn to page 26.

» The top row shows inbound initiatives. We have revised the price of
inbound passes from October.

» We will promote the use of our group's various facilities by inbound
customers.

» The bottom row shows efforts to promote passenger demand. We opened
a dedicated web page for the promotion of mobility on weekdays to
increase weekday tourism.

» Additionally, to promote the flow of Shinkansen trains, we will include
additional departure stations to "Dokokani Byun!".



Key Strategies for FY2024.3 (2) JREAST

ﬂ Marketing that deploys JRE POINT as main leverage |

Leverage JRE POINT to maintain customer contact points,
which tend to be disconnected due to changes in life stage,
and to use its customer usage data for marketing purposes

‘ Change in number of JRE POINT members ‘

<
10 thousand
om0 thousand) Q l Lo JRE MALL
1205 123 1259 370 % ~\]
998 I I I I I
I IRE POINT
2019.3 2020.3 2021.3 2022.3 2023.3 2023.9 Application

 Start JRE POINT STAGE | JRE BANK |

Start: Oct. 2023 Start: Spring 2024

Summary: Provide benefits according to status, in addition to Summary: Open a JRE Bank accountin
regular exchange of points, to promote the use of Rakuten Bank. Aim to expand
services of the Group customer contact points through

W” A the provision of financial services
=

+Grant JRE POINT and/or provide preferential treatment
~ regarding Shinkansen and other train tickets according to
5 use
JR“{U” No-fee cash withdrawals at VIEW ALTTE ATMs at train
LAPELY) station
L=ty Y

27

> Please turn to page 27.

» The number of JRE Point members has been steadily increasing, and we
have introduced a stage system to JRE Point from October. We will
provide benefits according to status.

» In addition, we are also preparing to establish JRE BANK as a financial
business.



Transportation (1) JREAST

‘ Measures related to fares and charges

’ Off-peak commuter pass ‘

Outline:  While relieving congestion and supporting diverse workstyles, we aim to achieve a Results as of Sep.

structural reform and a flexible cost structure over the medium to long term by

adopting a transportation timetable that is suited to the actual use of services. Purchase rate: Approx. 8%
Revision: Commuter pass inside the specified train service area v

Regular commuter pass (no restriction on time of use): Price up by approx. 1.4%

Off-peak commuter pass: Price down by approx. 10% Target purchase rate: Approx. 17%

Barrier-free charges

Outline:  To make station facilities such as platform doors and elevators barrier-free, part
of cost for installing such facilities is borne by passengers.

st
Revisions: Following revisions inside the specified train service area Resdlts of 1 ha!f . . -
Basic fare tickets: Price up by 10 yen per ride Fares from ordinary ticket: Approx. 8.5 bl.lll.on Yen
Commuter pass: Depends on effective period (price up by 280 yen for one-month | Fares from commuter pass: Approx. 3.0 billion Yen
ass; v
Reference: Planned investment in barrier-free facilities: Approx. 590.0 billion yen (FY2022.3 . -
to FY2036.3 *) Expected amount of collection by the revision:
Expected amount of collection by the revision: Approx. 299.0 billion yen Approx. 23.0 billion yen

(FY2024.3 to FY2036.3%)
*To be continued in and after FY2037.3

[Reference] Past measures related to fares and charges

In 2022 In 2023 In 2024

-Green Car fee revision « Introduction of Off-peak commuter pass and - Transit discounts for connections between

«Introduction of busiest season change of Regular commuter pass Shinkansen and limited express trains on

rates for limited express charges - Introduction of Barrier-free charges conventional lines will be discontinued (*).

for reserved seats - Introduction of separate rates for the - Limited express charges for limited express
busiest season, the busy season, and off season trains bound for Boso will be revised, and all
for Green Cars and Gran Class cars their seats will be reserved seats.

- Green car and reserved seats fee revision of (*) To promote a shift to online transactions by

Joyful Trains enhancing the lineup of online products 28

» Please turn to page 28.

» We aim to increase the purchase rate of off-peak commuter passes to
approximately 17% within one year, but current progress is at
approximately 8%.

» By working with B to B, we would like to first aim for a double-digit
purchase rate.

> In addition, the effects of introducing the barrier-free fare system are
progressing steadily, with the expected effect of approximately 23.0 billion
yen for the full year to be approximately 11.5 billion yen in six months.

28



Transportation (2) JREAST

Efforts to realize driverless train operation Expansion of network in spring 2024 ‘

1
E8 Series railcars will be introduced to Yamagata Shinkansen ‘

- Conducted a test for automated operations of I}’t-' « Introduction of new Series E8 rolling stock to Yamagata
Joetsu Shinkansen between Niigata Station ~ fe= L 73 | Shinkansen is scheduled.
and the Niigata Shinkansen Rolling Stock g~ + The maximum speed for commercial operation will improve from
Center using not-in-service trains in FY2022.3 '/ 275 km/h for Series E3 to 300 km/h to shorten travel time.

« Aim to realize driverless operations for the
following line segments in the future

Schedule Section Ll .0’
automation
The end of the Between Niigata Station and the Niigata GoAd
2020s Shinkansen Rolling Stock Center N N N
Extension of Hokuriku Shinkansen to Tsuruga
The middle of the| Commercial trains between Tokyo Station
20305 and Nigata Station GoA3 . . =
« Extension of Hokuriku Shinkansen

between Kanazawa and Tsuruga
- 14 round-trip operations per day between |
Tokyo and Tsuruga are scheduled, and
the fastest arrival time will be 3 hours

and 8 minutes. k

Conventional lines

+ Conducted a test for automated
operations of in-service trains on the
Yamanote Line in 2022

« Willintroduce ATO to the Yamanote Line
and the Keihin-Tohoku Line going
forward, aiming to realize driverless
operations (GoA3) in the future

All seats of limited express trains bound for
Boso area will be reserved seats

« All seats of limited express trains to
operate between the Tokyo metropolitan

[Reference] Levels of automation

seats.

GoA3 | Automated operations with a crew member in attendance (in the train) * The _Iimit_e_d express fare_ of thes_e trains will
be simplified to be consistent with those of
GoA4 | Automated operations with no crew member in attendance (in the train) the Chuo Line and the Joban Line.

29

» Please turn to page 29.

» Regarding measures related to rail transportation, we are working to
realize driverless train operation.

» We have announced that we aim to achieve driverless operation for Joetsu
Shinkansen forwarding trains by the end of the 2020s, and for commercial
trains by the mid-2030s.

» We are also proceeding with demonstration experiments aimed at realizing
driverless operation on conventional lines as well.

» Additionally, next spring, we will expand our services by introducing E8
series vehicles on the Yamagata Shinkansen, extending the Hokuriku
Shinkansen to Tsuruga, and making all Boso area Express trains reserved
seats.

29



Transportation (3) JREAST

Status of discussion on regional local lines

B Status of disclosure of operating results by line segment
-Outline:  Operating results of each line segment with average passenger
figures of less than 2,000 persons/day in FY2020.3 (— line
segments) have been disclosed.
-Purpose: To help local residents to understand the status of use and discuss
optimal transportation system with them

+Operating results (¥ billion)
FY 2020.3 2021.3 2022.3
Passenger revenues 5.8 3.4 3.6
Operating Expenses 75.2 741 71.6
Operating Loss -69.3 -70.7 -67.9

The balance figures may not agree with the calculation results of passenger revenues and operating
expenses due to rounding

W Status of discussion with local governments

Line segment: Between Kanita and Mimmaya on the Tsugaru Line (under suspension of service)
Status: The Imabetsu and Sotogahama Local Transportation Review Committee has been organized
(January 2023~, 7 times).

JR East to propose that local governments along the line promote a mode shift to motor transport
(bus and on demand transport)

Line segment: Between Imaizumi and Sakamachi on the Yonesaka Line (under suspension of service)
Status: The JR Yonesaka Line Restoration Review Committee has been organized (in September 2023,
one meeting has been held).
The Committee has started discussions with local governments concerned on the following two
‘ issues: (1) sharing of restoration cost and (2) measures necessary to realize stable operations
into the future.

Line segment: Between Kururi and Kazusakameyama on the Kururi Line

Status: The Local Transportation Review Committee for Areas along the JR Kururi Line has been
— organized (in May 2023, two meeting have been held).

i The Committee has decided to estimate potential needs for use and conduct a questionnaire
.. g gt survey on local school commuter users, among other things.

30

» Please turn to page 30.
» This is the status of discussions regarding regional local lines.

» We disclose the revenues and expenses by line by the end of November
every year, and we are proceeding with preparations for the FY2023.3 in
the same way, but the situation is not expected to change significantly.

» In the past six months, a new committee has been established between
Imaizumi and Sakamachi on the Yonesaka Line. We will proceed with
discussions with the relevant local governments of each line section,
including changes in transportation modes.
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Transportation (4) JREAST

Operation cost* reduction in railway business | * Operating expenses less depreciation and taxes and dues

(¥ billon) Resutof | Expected
. P reduction iy
Major structural reform activities through ’f}:’r';ﬁ‘é‘;‘"
in Move Up 2027 FY2023.3 | £vp024.3 -
¥100.0billion
- Streamline operation systems N
- Establish an efficient sales system, etc. s
, . g . -20.0 [>-25.0
« Increase driver-only operation, improve the configuration of JR A pp'OX' -
ticket offices L eATTY A
¥80.0 billion
+ Timetable revisions, etc. -4.0 r> -5.0
("of which [approx.
+ Smart maintenance (CBM, etc.) ¥74/0 billlon have
- System changes (use of new technologies, etc.) bee;Yr;g;geg by
* Revise of ons (i -17.0 | -17.0 -20.0 P-21.0 "

revisions to move up the departure times of the last trains, etc.)
+ Streamline facilities (reduce the number of ticket machines, etc.)

- Establish efficient sales systems (ticketless, etc.)

« Structural reform of group companies (multi-tasking, etc.) 33.0 34.0

+ Provide services in accordance with the usage (outsourcing of - : - N
security services, guidance services, etc.)

- Additional reduction of operating costs (+a) — _ -13.0 _ oo e et
of reduction of reduction for
Total reduction of operating costs -74.0 -80.0 -100.0 | -100.0 | through Fy2024.3 FY2028.3

-We have been working to reduce the operation cost of railway business in FY2028.3 by 100 billion yen as compared with FY2020.3,

and it is expected that we will achieve the goal at this point already.

\_ -We will aim to improve income and expenditure while taking into consideration the external environment.

31

> Please turn to page 31.

» This is about reducing operating costs in the railway business.

» We are aiming for a reduction of 100.0 billion yen compared to pre-COVID
levels by FY2028.3, and are forecasting a reduction of 80.0 billion yen by
FY2024.3.

» We are on track to reduce the remaining 20.0 billion yen, and we will
continue to focus on further reductions.
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JR-EAST

Retail & Services (1)
|

ﬁ Retail shop restaurant business |

Due to various reforms implemented in NewDays, both revenue and operating income remained strong, driving business

Product | Improved average customer spend by enhancing product lineup
Ji Improved gross profit margin by developing private brands
INEUD | (405 percentage points from the same period in FY2020.3)

Labor
saving

More efficient operations through active introduction of self-
checkout

Average customer spend (Yen) 406

388

-

19.4-203  '22.4-229 23.4-23.9

« Self-checkout has been introduced to more than 70% of stores, and the
percentage of customers who use self-checkout has also increased significantly

Percentage of customers
who use self-checkout

19.4-203  22.4-229 23.4-239

Expansion of new store openings including those
on locations outside station

‘ Expansion of

new stores

Customer
analysis

More accurate targeting and selection of items based on ‘
data

- Opened seven new stores in 15thalf,  Number of new stores E— 1
outpacing the store opening results in fone
! half |

FY2023.3

- Inquiries are increasing for new I
openings on locations both inside and .
outside station, including inquiries -

from outside the JR East Group 214-223  224-233 234-23.9

- By combining Suica data, JRE POINT data, NewDays POS data, and
JSTAT MAP, we thoroughly analyze customers who are users of railways
and customers in areas around stores.

Difference between data-based model stores and other stores (yoy change)
Revenue: +1.2%, Customer footfall: +2.4%, Average customer spend: +2.1%

. |
New business \

JR East Smart Logistics Co. Itd.

Willinstall 1,000 units of Multi-Ecube, a new Future
type of locker equipped with: vision

Establishment of a business 4 5 2
P P P q i -

company to realize dlvemlﬁcatlon i, R Reservation, Refrigeration -Diversify services and enable the use of

of the luggage locker business N receiving, and e station as a logistics center, including
. shipping functions receiving luggage outside business hours

-. . or products purchased at EC shops
" ) in addition to the conventional locker function, “Use lockers at stations as bases for
k over the next three years in order to strengthen receiving and shipping to reduce the

our logistics networks inside and outside stations: volume of redelivery to one’s house
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> Please turn to page 32.
» This is Retail & Service business.

» In retail shop restaurant business,

implemented various reforms since the coronavirus pandemic, have come
to fruition, resulting in a 0.5 point improvement in gross profit and driving

the business.

» Additionally, we have established a new operating company with the aim of
diversifying our luggage locker business and turning stations into logistics

hubs.

» We aim to install 1,000 new lockers, “Multi-Ecube”, over three years, and
hope to contribute to improving the logistics issue known as the “2024

problem”.

the efforts of NewDays, which has

32



JR-EAST

Retail & Services (2)

1 Advertisement business \

Promote a shift of station ads to digital signage while securing business with external parties to capture new demand
‘ Creation of station space ‘

Securing business with external parties

Created a space by installing large signage display As part of major renovation measures of Tokyo Dome City, we
(Akihabara and Ueno)

provide comprehensive support covering planning and development,
system development and operation support, and advertisement
sales to a project to create space around the Dome using LED vision.

At Akihabara Station, we plan to operate a showroom
space of a station type that is integrated with retail spaces.

| STATION WORK (Shared office) | | Hako-byun (Logistics service) |

- This service is now available at stations in all 47 prefectures
and Shinkansen stations within our jurisdiction through the
expansion of partnerships with other companies.

+ Aiming to build a new logistics infrastructure, we performed
large-volume transportation using Shinkansen three times
(600 to 900 boxes each time) on a trial basis.

+In these trials, we also performed loading and unloading at a
Shinkansen rolling stock center to identify issues toward
commercialization large-volume transportation.

L —

M N
Number of shared offices : 836 locations (At the end of Sep. 2023) Number of transports per day : 40 (As of Sep. 2023)
Number of members : Approx. 400,000 people (At the end of Sep. 2023) Number of regular transportation : 32 (At the end of Sep. 2023)
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> Please turn to page 33.

» In the advertising business, we will work on converting station
advertisements to digital signage and acquiring business from outside.

> In the second half of the year, we plan to roll out unprecedented signage
advertising in Akihabara and Ueno stations.



Real Estate & Hotels (1)

JR-EAST

TAKANAWA GATEWAY CITY ‘

SUETE
ey

" Global
ateway P

Culture Creation Residential
Complex I South | Complex I North Complex I Building Building
Opening End of FY2025.3 By the end of FY2026.3
Total floor 2 About About About
area About 460,000 m 208,000m 29,000 148,000m
Floor 30 floors, 29 floors, 31 floors, 6 floors, 44 floors,
3 basement floors 3 basement floors 5 floors floors 2 floors
23~30F : Hotel JW Marriott 28-29F Rooftop restaurant
8~21F Office 9~27F Office Office. Retail,
(part of the floor) KDDI Co., Ltd. F\tnesé Chnic' Residential,
Usage The university of Tokyo, National Childcarel su ‘;rt Exhibition hall, Hall, International
g University of Singapore facilit PP Restaurant, etc. school,
6F Conference 6-7F Incubation facility, etc. Enerc n{’r " Retail, etc.
1~5F Retail 1~5F Retail 1ergy center, €fc.
Basement : Convention, etc. Basement : Convention, etc.
Other Project cost: About 580.0 billion yen Revenue projection (under stabilized operation): About 56.0 billion yen
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> Please turn to page 34.

» Regarding TAKANAWA GATEWAY CITY, it has been a year and a half until

the opening of Complex | Buildings.

» We evaluate that leasing is generally progressing smoothly, including

offices, hotels, and university collaborations, so we will continue to steadily

move forward with construction.
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Real Estate & Hotels (2) JREAST
Development of the Hiromachi area around Oimachi Station (tentative name) ‘

A-1 Area | A-2 Area
Opening End of FY2026.3 (Plan)
Site area About 22,300m About 7,100m
Total floor area About 250,000n About 9,100mi
Height About 115m About 16m
Number of floors 26 floors, 3 basement floors 2 floors, 2 basement floors
Other Revenue projection : About 13.0 billion yen
Town + Development of pedestrian networks and plazas.
- Oimachi Station Improvement and Transportation Plaza Development
development . . . -
concept . local disaster
P! friendly urban

Office Rooftop Bar
.‘ A high quality office with standard Rooftop bar overlooking the
A plaza that serves as a place - floor rental area of 5,000nt night view of the city and depo
for local people to interact

An open out mall along a
green pedestrian network

-
Rental Houses

Rental houses with a direct

Oimachi Sta.

> Please turn to page 35.

» We are also continuing to develop the area around Oimachi Station, with
the aim of opening at the end of FY2026.3.



Real Estate & Hotels (3) JREAST

f Hotel business f

Many hotel openings and re-openings after renovation are scheduled for FY2024.3. As a result, the number of guest rooms is
expected to exceed 10,000.

JR East Hotel Mets Premier
‘ Change in number of guest rooms ‘ ‘ Hotel Metropolitan Haneda ‘ Makuharitoyosuna
10,304

9,190 9,505 9,693

| 7’9I74 I I I I

e

Opening date: 17 Oct. 2023 Opening date: 25 Mar. 2024

2019.3 2020.3 2021.3 2022.3 2023.3 2024.3
(Plan) Rooms: 237 Rooms: 229
B4T Brand Hotels Nearest station: Tenkubashi Nearest station: Makuharitoyosuna
+Has adopted the Suica Smart Lock system, which
enables hotel guests to complete all procedures
9 piete al p Hotel BAT Akabane || Hotel B4T Tabata |

from check-in to check-out using their Suica card.
+Has realized a reduction of operating cost by
streamlining the operating structure

R E

Opening date: 7 Jul. 2023 Opening date: 17 Nov. 2023

Chenk in Room key Checkout  Rooms: 46 Rooms: 99
Nearest station: Akabane Nearest station: Tabata

Guests can complete all processes from reservation
to check-in, entering their room, and check-out

Newly rebranded from Hotel Mets ok
36

> Please turn to page 36.

» Many hotels are scheduled to open this fiscal year, and the number of
guest rooms is expected to exceed 10,000 by the end of the fiscal year.

» In addition, we are expanding our B4T brand hotels, which have
streamlined their operational structure.



IT & Suica, Renewable Energy, and International Business

JR-EAST

{ IT & Suica business } Renewable energy business }7
- - - May 2023 | Aomor. wate,

l Expansion of Suica service areas l Akita (45 Sta.) l Power generation capacity of renewable energy l

-We implemented expansion of Suica Ry Yamagata 13.1 13.6 Seto Solar Power Plant

service in Aomori, Iwate, and Akita Pref. ﬁﬁ (1oMw)

in May 2023. After spring Nagano

-We decided to expand Suica service in 2z (23 Sta))

Nagano Pref. and strive to promote usage 4.0 4.8

New Suica ticket gate system l 1.2
Center server:
-Fares are calculated by the center server. Iﬂ Request and answer
-Scheduled to be introduced to three areas 2017:3 20183 20193 20203 20213 20223 2023.3

in North Tohoku in May 2023 and then to B 4 .

the Tokyo metropolitan, Sendai, and FY2031.3 target: 700 MW Start operation : Jun. 2023
Niigata areas in steps during the period : FY2051.3 target: 1,000 MW Power output : 28MW
from FY2024.3 to FY2027.3

International business ‘ [ Mumbai-Ahmedabad High Speed Rail Project in India

Acquisition of a Singapore to o business | We provide various group-wide support to the first high speed rail
. project in India, which is promoted as a Japan-India flagship project,
. Acqulred_shares of QATES, a company that. opgratgs a track toward the start of its operation
construction and maintenance business mainly in Singapore, and
GATES became a JR-East Group company as a result JICC*1 entered into a construction supervision contract with National High Speed
- Securing new projects in Singapore and expanding overseas Aug. 2022 Rail Corporation Limited for railroad tracks, cars, etc. (excluding civil engineering).
: . . . Local work h: d in De iber 2022.
business by covering larger markets in and around Singapore ocal work has started in December
Japan High Speed Rail Electric Engineering Co., Ltd. has entered into a contract with
Company | GATES PCM Mar. 2023 National High Speed Rail Corporation Limited for the provision of agency services on
name CONSTRUCTION LTD. behalf of the ordering party (construction stage).
i Aug. 2023 An OJT program for key O&M leaders *2 has started
i‘;‘gg‘fl 2,000,000 SGD

*1 A consortium comprising Japan Intemational Consultants for Transportation

Employees | 280 (As of Dec. 1, 2022) Co,, Ltd., Nippon Koei Co., Ltd., and Oriental Consultants Global Co., Ltd.

Design, construction, improvement
Business works, repair works, inspection,
and maintenance of railway tracks

N

Candidates for persons responsible for operation, maintenance, and
management practices at National High Speed Rail Corporation Limited

Construction of new lines in Singapore

Training in Japan (National High Speed Rail Corporation Limited)

> Please turn to page 37.
» The initiatives of each business are listed.

» Regarding Suica, a new ticket gate system is being gradually introduced

through FY2027.3, and the central server system will allow for more
flexible handling.



Implementing ESG Management (1)

JR-EAST

" E(Envi

|
ronment) |

‘ Zero-Carbon Challenge 2050 ‘

(Comparison with FY2014 3)

Setting reduction targets to obtain SBT certification

Submission of a commitment letter toward

2,650,000 t 50%. rec SBT certification
R ;f;;;g;;‘m (firstamong Japanese railway operators)
2,260,000t Renewable eneray 5
Energy saving 40% Efforts to realize a hydrogen society
JR East Self-generation 10%:
JR East N r
2,150,000 t JR East i3 E?st r::cu(:n
1,840,000 t breakdown
1,080,000 t enewable energy 20%
Energy saving 20%
50%
[eroup o Other 10%
500,000 t 420,000 t 250,000 t Radichn By Gt Field test of hydrogen hybrid  Start of hydrogen bus service in
FY2014.3 FY2023.3 FY2031.3 FY2051.3 train HYBARI Fukushima Prefecture
]

T S (Regional Revitalization) ‘

‘ Regional/Sightseeing MaaS ‘ Expanding the areas

£ & Aug. 2023~
r. 2023~ Social Implementation Hosted by NAS-U Wazs Nov. 2023 ]
EUI'ImI.'InS Cooperanon between Suica
= and My ”‘;’;‘:’ezroczzm \ | U\f%% Oct. 2023~ J
20 2 o : B PR Mar. 2024
[’ 7 ik 9 % At 45 I Social Implementation il ar
- - i Jul. 2023~
[E)iEeER 4o Oct. 2023~ With b i) "
[ DI #HR Mar. 2024 Seibu HD Mar. 2024 ]
0y « Nov.2022~ With Tokyu | | GF§ Aug. 2023~
[ // "?_4_ NAavr gegial Implementation | & Izukyu (] 25, E.!’E” Mar. 2024

{ jTOHOKU Maaqs Apr. 2022~ ]

Social Implementation)
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» Please turn to page 38.

» Regarding the environment, we submitted a commitment letter toward SBT
certification.

» Regarding regional revitalization, we are promoting "GunMaaS*, which
links My Number Card and Suica.



Implementing ESG Management (2) JREAST

. et . ]
i S (Reglonal ReVItahzatlon@) ‘ ‘ Digital Yorozu Consultation Desks

‘ Town development around station (Aomori Station) ‘ We have opened Digital Yorozu Consultation Desks under the
As part of AOMORI CONNECTION. an agreement for leadership of JR-East employees appointed as Digital Promotion
coop eration with Aomori Prefecture’Aomgri City, and the Committee members. We have joined forces with the government to
AonFl)ori Chamber of Commerce and’ Industry, JéAomori realize the vision of “human-friendly digitalization: no one left behind,
Station East Exit Building will open in spring 2024. which is depicted in its Digital %rden Cit Nahf)nal PIn.

JR Aomori Station East Exit = - ' B = b
Building p

Opening Spring 2024

Total
floor area 17.800m

Main Retail, |

Usage Administrative facilities, &

9 Wellness hotel

]
G (Corporate Governance
# ( P ) ‘ ‘ Remuneration of directors ‘

Corporate structure - Consists of base remuneration and performance-linked remuneration

+JR East has adopted a “Company with an Audit (which increases or decreases in accordance with performance)
and Supervisory Committee” structure in June 2023. . Excluding increases and decreases in accordance with performance, the
ratio of base remuneration to performance-linked remuneration has been
‘ Composition of directors ‘ Outside: 7 people changed from 4:1 to 3:2.

+ The range of increases or decreases in accordance with performance has
been change from a range of +30% to -40% to a range of +40% to -40%.

Outside: 4 people
(Approx. 33%)

Dialogue with institutional investors and analysts (15t half) ‘

Approx. 170 meetings

Breakdown: with investors from inside of Japan : Approx. 80 meetings
Since Jun. 2023 with investors from outside of Japan : Approx. 90 meetings
39

people [>

» Please turn to page 39.

> In terms of regional revitalization, we will be working on medical tourism
that includes the station building and hotel at Aomori Station as a new form
of town development.

» Regarding corporate governance, we have adopted a “Company with an
Audit and Supervisory Committee” structure in June of this year.

» Regarding director remuneration, we have increased the ratio of
performance-linked remuneration and have also incorporated ESG-related
indicators.

» We held approximately 170 dialogues with institutional investors in the first
half.



I Numerical Targets of “Move Up” 2027
(FY 2028.3 Targets)

» Reference information is provided in and after Chapter lII.

40



_—
umerical Targets of “Move Up” 2027 (FY 2028.3 Targets) ]

(¥ Billion)

Operating Income

Operating Revenue

JR-EAST

N

‘Consolidated operating revenues: Net sales to external customers

The new accounting standard for revenue recognition has been applied since FY2022.3.

Transportation
2,019.0

2,038.1
1,840.0
521.8

1,618.5
341.9
ﬂ |_24_0| 94.0 178.0 9.2
_ =] [l m

2028.3 (FY)  2019.3

Retail & Services

Consolidated operating income: Net sales to external customers + Inter-segment sales — Purchase from external parties - Inter-segment purchase
Advertisement revenues and incomes of JR East, which were previously reported in the transportation segment, have been reported in the retail & services segment since FY2022.3

3078 375.0

Ias.z Ieo.o
I} ]

2023.3 2024.3

124.0 23.8

349.0
81.4 1115| 100.0
I |H I I |

2023.3 2024.3 2028.3 (FY) 2019.3
<Plan>

<Target>

2019.3

2019.3 2023.3 2024.3
<Plan> <Target> <Plan>
Real Estate & Hotels 507.0 Others
92.9
382.2 397.0 84.0

76.9
|72 | 18.0
[

2023.3 2024.3

<Plan>

654.0

80.0
[

2028.3 (FY)

<Target>

96.0

0.0

|

2028.3 (FY)
<Target>

Consolidated operating revenue : ¥ 3,276.0 billion
Consolidated operating cash flow : ¥ 3,800.0 billion""

Consolidated operating income : ¥ 410.0 billion
Consolidated ROA : 4.0 % approx.

Net interest-bearing debt/EBITDA%: (Mid-term) About 5.0 times, (Long-term) About 3.5 times

*1 Total amount covering five years from the fiscal year ending March 31, 2024 to the fiscal year ending March 31, 2028

Consolidated depreciation expense

*2 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
1
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Increase/Decrease in operating income until FY2028.3 (1) OmEAST

ETransportation

About+81.0 About-199.0
Recovery from the impact
of COVID-19 :+204.0 An increase in sales

Inbound revenue :+46.0 About+346.0  of group companies An increase in

Fare revisions to sales cost
promote barrier-free
facilities :+23.0 : :
Introduction of Green An increase in
Cars on the Chuo Rapid = passenger revenues
Line :+8.0

-24.0

(¥ Billion)

The number in brackets is
operating profit margin

About-26.0 178.0
Suica liabilities (8.8%)

]
2022.4-2023.3
Operating Income

HRetail & Service About :+210.0
Ekinaka stores :+3% New Businesses etc.
Advertisemet |
business :+4% About :+116.0

Growth of existing | JRE MALL: +86.0
35.2 businesses Shared offices : +10.0
(10 8 0/0) Logistics Services : +14.0

2027.4-2028.3
Operating Income (Target)

About :-281.0

An increase in
sales cost etc.

80.0
(12.2%)

2022.4-2023.3
Operating Income

2027.4-2028.3
Operating Income (Target) 42
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Increase/Decrease in operating income until FY2028.3 (2)

JR-EAST

M Real estate & Hotels

Shopping About:+67.0
Center :+3%
Office :+3%

Hotels : +5% About:+75.0
115 Growth of existing TAKANAWA
. . GATEWAY CITY :
(29.2%) businesses +50.0
BT Oimachi

! (excluding real

| estate sales) project +13.0

New development

About :-107.0

An increase
in costs

(¥ Billion)

The number in brackets is
operating profit margin

About:-17.0
A decrease in real About --5.0
estate sales An increase in real

estate cost of sales

124.0
(24.5%)
" (excluding real |
estate sales) |

101.0

: 66.7 . F Real estate sales 1
LLZQ-,@,%),,‘ Real estate leasing & Hotel businesses businesses L,,,@L@?/?,),,,
2022.4-2023.3 2027.4-2028.3

Operating Income

HOthers
About:+5.0
About:+8.0 Credit card
17.2 - business
. Suica business
(22.4%)

About:+4.0

Renewable
energy business

Operating Income (Target)

About:+2.0 About:-6.0
Others An increase in
sales costs

30.0
(31.3%)

2022.4-2023.3
Operating Income

2027.4-2028.3

Operating Income (Target)

43
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Passenger revenue outlook (Comparison with FY2019.3)

JR-EAST

¥ 1,856.8 billion

Special factors

(Increase with GDP growth)
Shinkansen :0.5%/year
Conventional lines :0.5%/year

Basic demand

Comparison with FY2019.3:About 90%
(Breakdown)

Commuter Passes :About 80%

Shinkansen : About 90%

Conventional lines

OVID-19

/

Inbound revenue,

Fare revisions to promote
barrier-free facilities,

and Introduction of Green Cars
on the Chuo Rapid line etc.

¥ 1,780.0 billion

Comparison with FY2019.3
:About 96%

(Breakdown)
Commuter Passes :About 80%
Shinkansen :About 100%
Conventional lines :About 104%

¥ 1,677.0 billion

Comparison with
FY2019.3 :About 90%

FY2019 3 Steady state An increase in basic An increase in FY2028 3 (Reference)
" of basic trend trend according to special factors "
GDP growth FY2024.3
44
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Capital Allocations

JR-EAST
Sources of cash Usages of cash
Debt
Net interest-bearing debt/EBITDA * [We invest at close to an amount equal to
(Mid-term)About 5.0 times Investment needed depreciation expense]
(L9n9sienmZboRESiallines for the continuous Mobility :About 1.6tn yen
o?‘i)?:itrg;s Life-style solutions :About 300.0bn yen
:About 1.9tn yen
Capex =
: | ‘About3.9tn yen Mobility :About 500.0bn yen
Corjsolidated accumulgted ) [Investment decision index : NPV(discount rate:3%)]
Operating cash flo Growth investment]
About 3.8tn yen :About 1.7tn yen Life-style solutions :About 1.2tn yen
[Investment decision index : IRR(Hurdle rate:4.4%) ]
L 7 Mobility :About 300.0bn yen
MobilyEaReuEZE i Priority budget allocation [Investments for Regional revitalization,
ife-style solutions (Innovation investment gtc.)[ CO2 emission reduction, DX, and Innovations]
:About 1.5tn yen About 300.0bn yen
= In the medium-to-long term, we are setting our sights on
Shareholder realizing a total return ratio target of 40% and a dividend
returns payout ratio of 30%.

We will continue increasing dividends stably while proceeding

with share buybacks in light of performance trends
* 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 exper
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Growth Investment Pipelines and Returns

JR-EAST

Name

Assumed
FY20243 FY20253 FY2026.3 FY2027.3 FY20283 FY2029.3 FY2030.3 FY20313 FY2032.3 FY2033.3 [revenues during
stable operation

Assumed
investment
amount

Mobility

Introduction of Green Cars to Chuo
Rapid Line

Haneda Airport Access Line (tentative
name)

Life-
style
solution:

Shinkoiwa sta. south gate building

TAKANAWA GATEWAY CITY

Development of the Hiromachi area
around Oimachi Station(tentative name)

(tentative name)
Funabashi Ichiba-cho Project

Shibuya scramble square

About

Station building development at Nakano
station

120.0
billion

Redevelopment project around ltabashi
Station Itabashi Gate District 1 urban area

yen

Development Project around Nakano
Station New North Entrance

Development Project around Shinjuku
Station Southwest Gate Area

Development Project around
Hamamatsucho Station West Gate Area

Shibaura project

Tokyo Institute of Technology Tamachi
Campus Redevelopment Project

Improvement around Shinagawa station
North Gate and maintenance of station
building

About
1.4
trillion
yen

Under constructions In operation
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Shareholder Returns

JR-EAST

(¥) Reference: Changes in annual dividend per share
180 In 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%
160
165
140 — 150
— — [140
120 —— r—— (130 [130
120 |120
100 110
100/ (100 (100
80
60
40
20
2014.3 2015.3 2016.3 2017.3 2018.3 2019.3 2020.3 2021.3 2022.3 2023.3 2024.3 2028.3 (FY)
(Plan)
(Plan)
FY 2014.3 | 20153 | 2016.3 | 2017.3 | 2018.3 | 2019.3 | 2020.3 | 2021.3 | 2022.3 | 2023.3 2024.3
Total return
ratio (%) 29.3 323 33.0 326 329 329 314 - - 38.0 30.2
Payout ratio
(%) 23.7 26.1 20.8 18.2 18.7 19.4 314 - - 38.0 30.2
47
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Numerical targets for specific actions(1) (FY2028.3)

JR-EAST

Numerical Target Items

Accidents due to internal causes

*' Target for FY2024.3 *2 Preliminary figures ** Target for FY2032.3 and Number of line units of major conventional lines in the Tokyo area
*4 Target for FY2026.3 *° Target number in total from FY2024.3  *¢ Target for FY2031.3

*7 Result in FY2022.3 () is the reference value for new targets

Target for the Fiscal Year
Ending March 31, 2028 [New]

<appendix>
Results as of March 31, 2023

0

Serious incidents

0

Railway accidents (from FY2019.3 level)

Of which accidents on platforms involving personal injuries
(from FY2019.3 level)

20% reduction*'

30% reduction*’

10% reduction*?

17% reduction*?

Number of stations and platforms with installed
Automatic Platform Gates

330 stations- 758 platforms*®

(99stations - 197platforms)

Accidents due to internal causes (from FY2019.3 level)
Conventional lines within 100km of Tokyo

JR East Shinkansen

55% reduction

75% reduction

9% reduction

38% reduction

Total delay time for conventional lines within 100km of Tokyo
(from FY2019.3 level)

70% reduction

20% reduction

Inbound Revenue of Railway Business 56.0 bil. Yen (10.3 bil. Yen)
Ticketless service usage rate for JR East Shinkansen 75% 41.0%
Handling percentage of eki-net 65% 37.3%

Installation areas of 5G

100 places in total**

21 places in total

Fiber optical lease distance

400km in total*®

)

Installed kilometers of overhead line equipment
monitoring and inspection

7,500km

(5,500km)
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Numerical targets for specific actions(2) (FY2028.3)

JR-EAST

Numerical Target ltems

Number of transaction amount of JRE MALL

Target for the Fiscal Year Ending
March 31, 2028 [New]

300.0 bil. Yen

<appendix>
Results as of March 31, 2023

5.1 bil. Yen

Number of shared offices

1,400 locations in total

774 locations in total

Inbound Revenue of life-style Solutions business

30.0 bil. Yen

(7.8 bil. Yen)

Assets under management in the Real Estate Fond Business

400.0 bil. Yen in total

(157.8 bil. Yen in total)

Life-style |Number of homes

6,000 homes in total

3,054 homes in total

solutions | Number of childcare support faciliies

175 locations in total

165 locations in total

Target  [Number of JRE POINT members

30 mil. persons

13.8 mil. persons

E-money usage such as Suica

600 mil. Transactions/month

263 mil. Transactions/month

Mobile Suica cards issued

35 mil.

20.3 mil.

Number of transactions for usage of the services of the MaaS
platform, Mobility Linkage Platform, provided by JR East

100 mil. transactions/month

CO2 emissions of the entire JR East Group
(from FY2014.3 level)

50.0% reduction*®

38.7 mil. transactions/month

15.5% reduction*”

Development of renewable energy power sources 700,000kW*° 136,000kW
Recycling rate of plastic bottles in station and train trash 100%*° (99%) *7
Recycling rate in Waste (general/industrial) o/ %6 0\ *7
(Consolidated) (from FY2014.3 level) 73% (73%)
Allocation of human resources to priority growth areas 2,000 people in total*® (-)
Ratio of Women to managers 10% (7.0%)
Employment rate of persons with di 2.70% (2.63%)
Rate of male employees taking childcare leave 85% or more (43.7%)
Percentage of Qualified Service Care-Fitters 80% (60.5%)
Accidents involving employee fatalities 01 (1) =
(Includes Group companies and partner ies)
F'erqem?ge of DX and service-related patent and design 50% (45.0%)
applications
Penetration of initiatives on human rights, the environment, etc. 100% (55.6%)

into the supply chain (Supply chain penetration rate)
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IV Reference Materials
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FY2023.3 Shinkansen / Conventional Lines Revenues and Expenses JREAST
(¥ billion) Shinkansen Conventional Lines
o s s 2242233 | ., s o '22.4°23.3
18.4-19.3 21.4-22.3 22.4-'23.3 1214223 18.4-19.3 21.4-22.3 22.4-23.3 121.4222.3
Spe”"“”g 1194 | 1,194 | 1,194 1000 | 6,207| 6,108 6,108| 100.0
ilometers (km)
Passenger
kiometers (milion) 23,742 | 10,384 | 16,494 158.8 | 113,856 | 80,866 | 90,983 | 112.5
Operating revenues 611.6 | 272.0| 4374 160.8 | 1,375.7 954.0 | 1,136.7 | 119.2
Operating expenses 3853 | 3494 | 3718 106.4 | 1,249.5| 1,130.4| 1,199.3 | 106.1
Operating income 226.2 -77.3 65.6 - 126.2 -176.3 -62.5 35.5
Fixed assets 1,951.3 | 1,910.3 | 1,906.6 99.8 | 2,989.9| 3,266.8| 3,2839| 100.5
Depreciation 742 745 7.7 96.3 209.4 229.7 226.0 98.4
B/A 37.0% | -28.4% | 15.0% - 9.2% | -185% | -5.5% -
B/C 16% | -41%| 3.4% - 42% | -54%| -1.9% -
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Retail & Services / Real Estate & Hotels / Others: Reference

JR-EAST

H Retail & Services: Changes in revenue (%)

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

simple multiplication.

Comparable year Apr. May Jun. Jul. Aug. Sep. Total
2022 123.5 123.7 118.3 122.6 128.5 119.3 122.7
Retail & ts
2018 99.1 102.5 100.7 101.6 100.3 101.8 101.0
JR East Cross 2022 118.7 121.3 117.5 121.0 126.0 118.3 120.5
Station Co., Ltd.
(retail) (existing) * 2018 92.8 94.7 96.2 94.1 95.3 95.7 94.8
JR East Cross Station 2022 128.0 123.2 117.3 123.8 130.5 123.2 124.3
Co.,, Ltd.
(foods) (existing) * 2018 84.6 85.2 83.7 86.7 85.1 86.8 85.3
m Real Estate & Hotels: Changes in revenue (%)
2022 114.5 111.4 112.3 117.2 118.7 110.9 114.1
Station buildings
2018 97.8 100.3 97.2 99.1 98.6 97.5 98.4
" 2022 112.1 110.6 111.3 117.1 115.6 106.0 111.8
LUMINE (existing)
2018 97.6 99.3 97.6 99.4 95.9 93.1 97.1
o 2022 108.5 107.8 108.4 113.5 114.2 108.7 110.1
atré (existing)
2018 92.3 93.4 92.4 94.9 96.2 92.7 93.6
2022 171.7 148.5 140.2 142.7 143.0 133.9 145.9
Hotels
2018 119.2 121.5 116.7 121.0 124.4 118.9 120.2
B Others: Changes in the number of monthly uses of e-mone
Number of
uses (milion) 258 268 275 298 291 283 1,673
Number of monthly
uses of e-money 2022 110.0 110.3 106.1 113.5 114.2 112.2 111.2
2018 149.0 147.2 147.2 146.0 144.1 154.3 147.9
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Change in Capital Expenditures (consolidated) JREAST
(¥ billion) '19.4-20.3 '20.4-21.3 '21.4-22.3 '22.4-23.3 123.4-23.9 '23.4-24.3
(Results) (Results) (Results) (Results) (Results) (Plans)
Growth investment 110.7 79.0 57.2 741 85.0
z [ s 313.3 309.9 251.3 279.4 314.0
g 115.0

2| Grveorment o novaton, ec) 46.7 62.6 44.0 19.4 59.0

Total 470.7 451.6 352.6 373.0 458.0

% Growth investment 234.5 212.4 147.9 147.7 203.0
o

S| commuos averston o bosiness 322 26.3 18.3 315 67.0

8 76.6

| G o 3.0 1.8 1.0 23 8.0
S
2

Total 269.8 240.6 167.3 181.6 278.0

Growth investment 345.2 291.4 205.1 221.9 — 288.0

Contnuous opamton of busincss 3455 336.3 269.6 311.0 - 381.0

(Depreciation) 374.7 388.8 392.6 389.8 191.4 408.0

e A A, o 49.7 64.4 45.1 21.7 — 67.0

Total 740.6 692.2 520.0 554.7 191.6 736.0

* For the FY Mar/2022 and earlier fiscal years, the investment amounts before the change in the business segment classification of JR East's advertising and
publicity have been presented
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Future major development projects(1)

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

JR-EAST

-_—

(1) TAKANAWA
GATEWAY CITY

Fiscal Year
Opening
End of FY2025.3:Complex |
By the end of FY2026.3:
Complex Il, Culture Creation
Building, Residential building

Area
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?

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) Development of the
Hiromachi area around
Oimachi Station
(tentative name)

Opening: End of FY2026.3

Total floor area
A1 area: About 250,000 m?
A2 area: About 9,100 m?

Office, hotel, retail, residential, etc.

Revenue projection
: About 13.0 billion yen

(3)(tentative name)
Funabashi Ichiba-cho
Project

Residential, retail, Renewable energy

(4) Redevelopment project

around Itabashi Station

Itabashi Gate District 1
urban area

Completion Site area: power generation facility
In or after 2026 About 45,000 m? Joint venture with Tokyu Fudosan
Holdings
X Residential, Retail etc.
Completion Total floor area:
June 2027 Joint venture with Nomura Real

About 51,200 m?

Estate Development Co., Ltd.
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Future major development projects(2)

Project costs below are those incurred at the JR East Group as per our annual securities report.

Any information about future projects are plans as of the date of this document.

JR-EAST

Name

(5) Shibuya Scramble
Square

Fiscal Year
Opening
East Building: November 201
Central Building and West
Building : FY2028.3

Area
Total floor area
9 i East Building: About 158,000 m?
Central Building and West Building
: About 80,000 m?

Use and Other
Project cost: About 42.3 billion yen

Retail, office, observation deck, etc.

Joint venture with Tokyu Corporation
and one other company

(6)Nakano Station
North Exit Base
Facility Development
Project

Completion: FY2029.3

Enforcement district area
About 23,000 m?

Hall, office, residential, retail, etc.

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

(7)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

(8) Development Project
around Hamamatsucho
Station West Gate Area

Completion: FY2030.3

Total floor area:
About 314,000 m?

Office, retail, hotel, etc.

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

(9) Shibaura Project

(10) Tokyo Institute of

Technology Tamachi
Campus Land
Utilization Project

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

Total floor area:
About 550,000 m?

Office, retalil, hotel, residential, etc.

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

June 2030
Grand opening: April 2032

Commencement of shared use:;

Total floor area:
About 250,000 m?

Office, retail, hotel, etc.
Joint venture with NTT Urban
Development Corporation and two
other companies

(11) Shinagawa Station
District Development
Project (North Block)

Construction period

FY2026.3 to FY2031.3

Total floor area:
About 165,000 m?

Office, retail, station facility, parking, etc.

Business entity of south city block
: Keikyu Co., Ltd
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Change in Interest-bearing Debt Balance (consolidated) ':;!3

(¥ billion) As of As of As of As of As of LEET 2
"19.3 '20.3 21.3 '22.3 23.3 Average term
(Results) (Results) (Resuts) (Results) (Results) ((resulis) to maturity
1,730.1 1,710.2 2,020.3 2,542.6 2,975.8 3,186.9
Bonds (1.61%) (1.56%) (1.32%) (1.14%) (1.13%) (1.20%) 14.88
(Foreign Bonds ratio) 13.8% 74.0% 11.8% 17.4% 27.0% 31.7%
Long-term 1,101.4 1,124.3 1,291.8 1,451.4 1,483.9 1,486.2 6.24
loans (1.06%) (0.99%) (0.89%) (0.82%) (0.84%) (0.86%) '
Long-term
liabilities incurred 332.1 327.7 323.0 318.8 315.0 313.0 18.09
for purchase of (6.49%) (6.51%) (6.53%) (6.54%) (6.54%) (6.55%) '
railway facilities
Other interest- _ 150.0 715.0 390.7 _ 0.9 0.13
bearing debt (=) (0.11%) | (-0.00%) (5.51%) '
3,163.7 3,312.3 4,350.2 4,703.7 4,774.8 4,987.1
’ ’ , , , ’ 12.50
Total (1.93%) (1.79%) (1.38%) (1.31%) (1.40%) (1.43%)
Net interest-
. 2,899.9 3,158.5 4,152.2 4,532.7 4,559.8 4,584.3 -
bearing debt
Top :Balance

[Notes]

Bottom: Average interest rate

1. Net interest-bearing debt = Balance of consolidated interest-bearing debt — Balance of consolidated cash and cash equivalents
2. Other interest-bearing debt and average interest rate as of the end of September 2023 are attributable to the inclusion of

| GATES PCM CONSTRUCTION LTD. in the scope of consolidation
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Fund-Raising JmEAST

H Policy
« Stable funding and diversification of funding methods in response to fluctuations in the market environment.

« Steady recovery of financial soundness by controlling interest-bearing debt according to cash flow.
(Sustainably reduce net interest-bearing debt/EBITDA)
« Continue and expand ESG finance to promote ESG management.

m Fund-Raising Situation

* Long-term fund-raising (bonds, borrowing) : Totaled 354.8 billion yen (2023.4 -2023.9).
(Including 206.0 billion yen of ESG bonds)

m Issuance facility and contract value (1,120.0 billion yen)
CP 700.0 billion yen, Special bank overdraft facilities 300.0 billion yen,
Commitment lines 60.0 billion yen, General bank overdraft facilities 60.0 billion yen.

m Credit ratings

Rating agency Rating
¢ Long-term Moody’s A1 (Stable)
credit ratings Standard & Poor’s (S&P) A+ (Stable)
Rating and Investment Information (R&I) AA+ (Stable)
«  Short-term Rating agency Rating
creditratings  Rating and Investment Information (R&I) a-1+
Japan Credit Rating Agency (JCR) J-1+
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Key Financial Indicators

JR-EAST
Trend in Net Interest-bearing Debt / EBITDA
(¥billion) (times)
5,000 - 4,532.7 4,559.8 4,584.3 - 25.0
4,152.2
4,000 - - 20.0
2,899.9 31585 19
3,000 - - 15.0
2,000 - - 10.0
1,000 83> 8 5.0
' 1315 238.6 5305 383.2 '
0 ; ; - 0.0
2019.3 2020.3 2021.3 2022.3 2023.3 2023.9
A 1,000 - L

CJEBITDA(left scale) EEENet 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)
2019.3 2020.3 2021.3 2022.3 2023.3 2023.9
Interest Coverage 10.5| 9.0 . 3.1 9.4 7.6
Ratio ) i i ) i
Debt to Equity Ratio 1.0 1.1 1.7| 2.0 1.9 1.9
[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. 58
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Interest-bearing Debt Breakdown and Maturity Outlook "JS

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

(¥ billion)
400 - 369.0 353.2 3751il
: 328.3 4.5 .
4.2
280.0
300 4.8
141.2]
179.1 266.0
200
143.5 185.1
100
145.0
0
2023.9 2024.3 2025.3 2026.3 2027.3 2028.3
(Results)
BBonds Olong-term loans  OLong-term liabilities incurred for purchase of railway facilities
[Notes]

1) Outlook as of Oct. 31,2023 2) Bond redemptions are at face value 59




JR-EAST

These materials and the video of the presentation can be viewed
at the JR East’s Website.

JR East Website, 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, (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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