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Overview of Real Estate Business
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From “To the Next Stage” 2034

M As the KGI* (long-term management goal) of “To the Next Stage” 2034, we set a target of ROE of 10% or more
in FY2032.3.

B We aim to exceed operating revenue of 4 trillion yen in FY2032.3 through growth in existing businesses and
breakthrough growth, thereby charting a growth trajectory toward an operating revenue scale of 5 trillion yen
in FY2035.3.

B To create conglomerate premium and maximize the corporate value of the Group, we will move forward with

capital strategies like M&A. We will also pursue with the best possible financial partnerships depending on
the business environment.

Overview of Numerical Targets
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OLETEN AR 2 887.5 billion yen  n addition to the growth (Over 4 trillionyen)  “~-_ -’
of existing businesses, o D - - _-——
we will enhance the earning
EBITDA*1 782.9 billion yen  poweratan early stage and Approx. 1.2 trillion yen
achieve breakthrough growth. ~ %
0= Ziil-al o 8 376.7 billionyen Y Approx. 700 billion yen bnd
@ Realization of M&A
ROA*2 3.8% N ) 5% or more L U
Net interest-bearing debt*3/ @ Creation of
ZENRh 6.0x new businesses Approx. 5 X
ROE*4 8.0% 10% or more = KGI

* 1 EBITDA = Operating income + Depreciation expense * 3 Net interest-bearing debt = Balance of Interest-bearing debt — Balance of Cash and cash equivalents
* 2 ROA = Return (=operating income) on assets * 4 ROE = Return(=profit attributable to owners of parent) on shareholders’ equity

Note 1: If the proposed revision to the upper limit of railway passenger fares is approved as submitted, the fare revision will be implemented starting in March 2026.
Note 2: Based on the accounting standards applied by our Group as of the end of March 2025.



“To the Next Stage” 2034 - Numerical Plans

“To the Next Stage” 2034 sets high numerical targets to be achieved through growth in
existing businesses and breakthrough growth.

Numerical plan: Operating revenue
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Numerical plan: Operating income

Cumulative total (FY2026.3-2032.3):
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Source: Created by JR East based on the Group Management Vision "To the Next Stage” 2034, etc.

Approx.
700 billion yen

Lifestyle Solutions
Approx.
450 billion yen
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Real Estate Business Strategy In
“To the Next Stage” 2034



From “To the Next Stage” 2034

Growing Strategy through Dual-Axis Management

7 M We will promote growth strategies that leverage our strengths in both Mobility and Lifestyle Solutions. ~_

M We will evolve Suica into a foundation for diverse businesses and enhance synergies through our
dual-axis management.

N
Suica Renaissance

- We will continue to enhance the functions and value of Suica, and evolve it into a device for lifestyle
- Enhancing synergies through our dual-axis management as the foundation of our diverse businesses and creating experiential value

\ L
Generating value Expertence value of Generating value through
through Mobility consumption Lifestyle Solutions
@ Safe and stable transportation @ The intersection of the real and the digital
@ Extensive business areas and networks ® Convenient locations
Strengths o Operafional z_and.service knoyv-how _ Strengths @ Abundant assets
@ Technical skills in construction and maintenance ® Sui idel din daily [if
@ Technical development capability and environ- uica widely usedin datly fite
Mental advantages . .
Implementation of the medium- to long-term
Implementation of the medium- to long-term business growth strategy
mobility growth strategy “Beyond the Border”
ol . fetv level @ Creating destinations that fulfill individual travel purposes
mprovingsafety levels = = o @ Attractive community development (e.g., ]-TOD*)
@ Technological innovation and structural reform @ Transformation (DX)
@ Workstyle reform for employees @ Transforming existing businesses

® Expanding into new markets

* J-TOD = JR East-Transit Oriented Development (Railway network-based town development leveraging the strengths of the JR East Group)



Major Real Estate Strategies

By promoting strategies that leverage the Group’s unique strengths, we will steadily
carry out every aspect of the real estate business, from creation of land for development

to rotation and management.

Management of railroads, stations, and
their ancillary facilities

Creation of land
for development

RECIEEIZL RO Train depots, improvement of stations, etc.
assets

Creation of land for
development

Three-dimensionally create fam!mes using planar sites, JREAST GROUP
underground spaces, or over railroad tracks

+ Enhancing transportation networks, establishing new

stations, etc. JRERAXA 8 E

Value creation _ _ JREAST Real Estate Co., Ltd.
» Spillover effects on both real estate and railways due to

development

Maximization of
real estate value

Rotation Steadily executing real estate rotation
Real estate Creating business opportunities through eiggqgng;ﬁg;@
management fund acquisition

*J-TOD = JR East-Transit Oriented Development.
It refers to railway network-based town development leveraging the strengths of the JR East Group.

Source: Created by JR East



From “To the Next Stage” 2034
Business Model for Real Estate Rotation

{ N

B We will set ROA of 5% or more as a target and net interest—bearing debt/EBITDA ratio of 8 to 10 times as a
guide for the Real Estate and Hotels segment. We will increase the earning power of our real estate business
while controlling the pace of property acquisitions and rotation.

B The real estate rotation and management business will be promoted based on the following figures as a guide.

*Operating income in real estate sales : Approx. 600 billion yen (Cumulative total from FY 2026.3 to FY 2032.3)
- Asset management scale in real estate fund business : 1 trillion yen (Fr 2032.3)

X Subject to change depending on market conditions and other factors.
\ J

The JR East Group
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 fo e | 'l Operating income involving the JR East Group
°°nl itions, etc. — :’(‘)‘ae:;‘lﬂ‘oen"t::: in real estate sales
— J JRERHAA 8hE b FY202;3 1| Approx. 600 billion yen Asset management scale
Strateglca”y JREAST Real Estate Co., Ltd. y . : 358 7 bi”ion yen
own andutiize  \ | = L_________ g -------------- ! (End of FY2025.3)

; \ = 1 il
Unsellable \) ] 1 trillion yen

(combined with Combining the realization of

station facilities, etc.) unrealized gains on rental properties
I and the development of land created Sell
! through the consolidation of Others
\ n ] business sites, etc., we will continue
I I to generate properties for sale.
Book value  Unrealized gains 3
Approx. Approx.

Properties for sale

1.1 trillion yen* 1.8 trillion yen*  *End of FY2025.3




Our Model for Creating Development Sites and Generating Value

We will strive to create a vibrant society by linking the creation of land for development
and station improvements with transportation-related measures.

Mobility Network Type Terminal Type Asset Reorganization Type
J-TOD J-TOD J-TOD

Reorganizing the Group’s
assets to create regional hubs
and new flows of people and
activities

Community development along
railway lines in tandem with
transportation network
enhancements

Town development that unites
the station and surrounding
area at major terminal stations
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Network strengthening
through mobility measures

Development Project around Shinjuku Station
Southwest Gate Area

Haneda Airport Access Line (tentative name)

[Conceptual
renderings]

Source: Created by JR East



Promoting Our Unique Town Development

We aim to increase the value of a wide area by utilizing our Group’s diverse networks
and “connecting” a variety of entities.

Town development the JR East Group is aiming for

Improving value of a wide area by “connecting”
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Connecting the station and the town
Connecting people and companies
Connecting towns

j Oimachi ﬁ:ﬂShinagawa }:#Takanawa Gateway}:-:( Tamachi }-:(Hamamatsuchoﬁ:

Culture & Tourism
co-creationbase

Source: Created by JR East 11



Promoting Our Unique Town Development

Industry-academia co-creation
by JR East, Maruha Nichiro
Corporation and University of Tokyo

LiSH University of Tokyo
GATEWAY Campus

Create new businesses and

. : Open the University of Tokyo Work to realize enriched lifestyles
aﬁ‘éllu(;;g?'n?r?ng?\f:rgg (Lelgkl)e Gateway Campus, Japan’s first and global interests a hundred
(Scholars) v?/ith advanpcedp campus operating under the years from now through the
theme “Planetary Health” “Planetary Health Diet” initiative

knowledge and technology

Taking on the challenge of creating a future food that keeps our good health,
protect the ocean and enrich our life.

" R D P ) N -
: o =
| & Planetary “Gnatomay 05 -
I é  Health el
“ s, e di. ¢ 25
TAKANAWA
GATEWAY
Link SChOIarSI HUb Environmental benefits

Source: JR East News Release, May 31, 2024,
“Partnership Between JR East, Maruha Nichiro and
UTokyo Planetary Health Diet Initiatives”
https://www.jreast.co.jp/e/press/2024/pdf/20240531.pdf

Source: Website of LiSH
https://www.takanawagateway-lish.com/

Source: JR East News Release, October 25, 2023,
“JR East and The University of Tokyo enter a 100-year agreement”
https://www.jreast.co.jp/e/press/2023/pdf/20231025.pdf
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https://www.takanawagateway-lish.com/
https://www.jreast.co.jp/e/press/2024/pdf/20240531.pdf
https://www.jreast.co.jp/e/press/2023/pdf/20231025.pdf

From “To the Next Stage” 2034

A Vibrant Society Where the Railway and the Town Are United

r

B Creating solutions to social issues around the world, nurturing\

them, and supporting their implementation in society
H Establishing Ekinaka healthcare networks inside train
stations in collaboration

with regional healthcare "
Services Station-Based Health Checkup

L Healthcare Senvices |

B Promoting our Group’s unique railway network-oriented
town development (J-TOD*)
e Strategically promoting town development that unites the
station and surrounding area at major terminal stations
[Terminal-Typel]
® Reorganizing our Group’s assets to create regional hubs and
new flows of people and activity [Asset Reorganization Type]
® Promoting community development along railway
lines in tandem with transportation network
enhancements, such as the establishment of new
stations [Mobility Network Type]
B Strengthening airport transportation
through the development of the Haneda
Airport Access Line (tentative name) in

addition to the Tokyo Monorail

Collaboration with Universities 2=t Expansion
and Local Healthcare Services Workers Children across Japan

L | L
Medical Consultation
Station Clinic

Foreign Elderly
(_ OnlineMedical ConsultationBooth |

Tourists People,

Aftercare
Medicine Locker Pickup

Town Development (J-TOD)

’ - N
= = i e 2, E Towndevelopmentthat unites the
2 . » Station and the Surrounding Community
= ! Overseas Business Model
Asset: Asset: " o 4 H
Reargdnization Wtilizatio \ i

( Railway Network-based

i 5 \Llfestyle Growingourbusiness
Lifestyl M bilit ng
e =3 °'”L.f . =5 EEE
ifestyle |8
&) -
-iF - << Shift > f:gg;
Urban Planning B o ArealManagement | promotinglnboundtourism /
. . Q @ ‘ Economlc'! > O colhmgo"ﬁ“ga“:l‘iﬁ
The Haneda Airport Access Line Zone @ overseas
(tentative name) Suica DitalSenvces

B Expanding our comprehensive Mobility and Lifestyle
Solution business developed in Japan to overseas markets
and taking on the challenge of J-TOD* abroad

B Providing solutions for the shift to a railway-focused

lifestyle in overseas cities

Shinagawa Station North Gate
Renovation and Shinagawa Station
District Development Plan

% J-TOD = JR East-Transit Oriented Development (Railway network-based town development leveraging the strengths of the JR East Group)
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Growth of Real Estate Fund Business and Synergy Creation

We will accelerate the growth of our real estate fund business and link the increase in
our real estate portfolio to business opportunities for operators in our Group.

Growth of the real estate JR East Group's major
fund business operators

. 1 Increase in the
Group’s real LUMINE

estate portfolio
atre

550 billion yen

TS—T5
420 billion yen y u
4 L
350 billion yen VALUE BUILD
T N 230 billion yen i Prowdmg ||||||||||||
— : h|gh_qua||ty METROPOLITAN
150 billion yen i .
. operations
90 billion yen 1 JR-EAST
FY2022.3 FY2023.3 FY2024.3 FY2025.3 FY2026.3 FY2028.3 FY2032.3 M ETS
plan plan plan

Source: Created by JR East based on the website of JR East Real Estate Asset Management Co., Ltd., etc.
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Further Expansion of Real Estate Business

We will explore business opportunities that are unique to our Group, such as regional
revitalization projects and initiatives for new asset types.

Regional revitalization projects Exploring new business fields
Vibrant regional communities are the Initiatives that leverage the Group’s
foundation of the Group’s growth. unique strengths
Integrated development of the Regional medical care,

medical tourism

Under-track : : Collaboration
Optical fiber : :
i space with railways
il "'L"k. 0 ...€tc.

Creating a bustling hub through Apartment housing for regional By utilizing these,

development of the under-track space revitalization

Initiatives for new asset types
(Logistics real estate, data center, etc.)

. J
4 N\
Initiatives for new fund schemes
\\ J

...etc.

Source: Created by JR East 15



Aiming for “good for all”

Further growth of Shareholders
JR East Group and investors

Corporate group guided by
m the spirit of “good for all” m

and their families

Customers and
local communities

Security Excitement

< Mutual experiential Life StYIG
Mobility value of traveling Solutions

and consumption

Source: Created by JR East 16



JR-EAST GROUP
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