JR EAST

Forward Looking Statenments

Statements contained in this guide with resped to JR East’s plans, strategies and bkeliefs that are not historical facts are brward looking statements about the future
performance of JR East which are based on management's assumptions and bkeliefs in light of the information currently available to it. Thee forward boking statements
involve known and unknown risks, uncertainties and other factors that may cause JR Ead's actual results, performane or achievements to differ materially from the
expectations expressed herein. These fadors include, without limitation, ( )JR East’s ability to sucessfully maintain or increase current passerger kewels on its railway
services, ( )JJREast’s ability to improve the profitability of its railway andother operations, ( )JR East’s ability to expand its non-railway operations and ( )gereral changes
in ecoromic conditions and laws, regulations and government policies in Japan.
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Consolidated Financial Summary I

¥100millions

2002.3 2003.3 '03/°02 2004 _.3Pian '04/°03
25,433 25,656 +222 25,600 -56
Operaing Revenues 100.9 99.8
3,163 3,430 +267 3,450 +19
Operaing Income 108.5 100.6
1,357 2,026 +668 2,100 +73
Recurring Income 149.2 103 .6
475 979 +504 1,040 +60
Net Income 206.1 106 .1
4,550 4,333 =217 - -
Operaing Cash Flows 95.2
-1,056 -1,964 -907 - =
I nvesting Cash Flows 185.9
-4,335 -3,106 +1,229 - -
Financing Cash Flows 71.6
2002.3 2003.3 '03/°02
70,222 68,534 -1,688 - -
Total Assets 97.6
9,307 9,818 +511 - -

Shareholders Equity

105.5




[ Business Segment Composition ]

2002.3 2003.3
9% Transportation
Other Services 6% 5% Other Services |
/ 12 Transportation
oppin nters ice Shopping Centers &
Shom chlJJeildtings& o 14% 8% Outer:Oper ding Revenues Office Buildings
I nner Operating | nco Inner Oper ating Income;
Station Space Station Space
Utilization Utilization
( ¥100milions) ( ¥100milligns)
Trangpotaion ~ SaionSpeceltilzation gﬂ‘mc‘“‘“ LOT® Ober Seviees Tt Tarsporaiq S80S Utlon mc‘mﬁ “O Ot senvioss Total
* 17,8% 3,085 1,652 2,199 25,433 * 18,004 3,689 1,103 2,259 25,656
Operding Revenes OperaingReventes
2,355 268 384 160 3,163 2,567 281 435 174 3,430
OpadingIncome Operaing Ircae

* Orerating revenues fram autside custamers



| Transportation ]

100mil lions

2002.3 2003.3 | 03702 | 2004 .3p1an | '04/°03
’ 17,895 18,004 +108 18,040 35
Operaing Revenues* 100.6 100.2
2,355 2,567 +211 2,610 +42
Operaing Income 109.0 101.7
-48
+150 25 - 38
+183
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{ Station Space Utilization ]

100mil lions

2002.3 2003.3 | 03702 | 2004 .3p1an | '04/°03
7 3,685 3,689 4 3,720 +30
Operaing Revenues* 100.1 100.8
_ 268 281 +13 290 +8
Operaing Income 104.9 103.1
-26
2002 11

+18

-17
-10
+2

JR

+9




Shopping Centers & Office Buildings

100mil lions

2002.3 | 2003.3 | 03702 | 2004.3p1an | 04703
* +50 +26
operding v 1,652 1,703 1,730
| 384 435|  +50 440 +4
Operaing Income 113.1 101.1
+14 2002 4
+20
+3
+12

+7




[ Other Services ]

100mil lions

2002.3 2003.3 | 03702 | 2004 .3p1an | 047703

o 2,199 2,259 +60 2,110 -149
Operaing Revenues* 102.7 93.4

_ 160 174 +13 130 -44
Operding Income 108.5 74.5

Orerating revenues fram autside custamers

_ Hotel Business
70 2002 4
+82 441  (99.7%)
+23
Revenue ¥44.1 hillion 2002 11
Including i nsi de group revenues
-2 0 EAST WING
wEl o 2003 3
Income ¥2.3 billion




Passenger Revenue & Traffic Volume Breakdown(1) I
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| Passenger Revenue Breakdown I

%ChangesConpared with the Previous Y ear

1 [ Non_Commuter
o5 2003.3: +0.0%
0
99.3 2000.3 2001.3 2002.3 2003.3
-03 s -0l -04
1r -08 k
-09
Commuter
2003.3:-0.7%
-2r -20




Passenger Revenue & Traffic Volume Breakdown(2) I
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{ extension to Hachinohe ]

2002 12 1
1 16
2 56 A37
3 59 A28
2003 3 17 +41
26.9
12 2 1
6,400 231
12 3
64,000 120
28,000 157

A24

10



of Major Subsidiaries ]

100millions
2002.3 2003.3 '03/°02 2004 . 3pr1an '04/°03
ooerati 2,202 2,291 +88 2,281 -10
perating Revenues
igashinihon Kiosk
gc?,Ltd ‘ Operating Income 49 45 -3 45 +0
ooerati 480 475 -4 500 +24
perating Revenues
Entapise Cotd | operating Incone 9 16 +6 22 +5
_ 272 285 +12 308 +22
Operating Rewenues
Lumine Co.,Ld
. 21 34 +12 39 +4
perating Inocome
. 915 840 -74 850 +9
perating Revenues
Communcatonsine. | operating 1ncome 16 11 -5 11 -0

Nonconsolidated

11



[ Outline of Hotel Business ]

° Metropolitan Hotels
C ) ( ) C )
10 2,132
2003.3 (EAST WING)  (2003.3)
2003.3 * 2003.3
° Hotel Mets
( )
C ) 14 1,437
2003.3 (2002.4) (2002.11)
2003.3 * 2003.3
° Long-term Stay Hotel 14 399
° Yayoi Kaikan 2 290

12



1 Major Projects for Non-Rail Business (1)

Station Renaissance

Creating new station environments for the 21t century by maximizing possibilities of our stations used by 16 million people daily, while

aming for enhancement of our stations’ atractiveness and improvement of our earnings.

Cosmos Plan

For 32 gations with more than 200,000 daily users in the T okyo Metropolitan
Areaand mgor terminds in prefecturd capitds, the current station office layout
will be thoroughly reviewed. New commercia spaces will be crested in some
cases by constructing structures over the tracks.

2002.2 6,000 2002.11 600 2003.5 800
Ueno T sudanuma Asagaya
2003 700 2005 2,000
Year-end Nishi-Ogikubo Spring  Nishi-Funabashi
2005 4,300 4,300
Spring Tachikawa, Omiya

Sunflower Plan

100

For 220 gations with more than 30,000 daily
users in theT okyo Metropolitan Area, yidd
more than 100m?2 of space to promote
merchandise sd es, restaurants and other
businesses.

0 2003.3 (FY03.3)
13,000

Area
67

Number of new stores

13



[ ! 2 !Major Projects for Non-Rail Business(2) ]

|
Shopping Centers  Office Buildings
2002.4 52,000
Meguro
12,500
10,400 2,100
The pat of which specificdly owned by JR East is 12,500
(offi ce space 10,400 , commercid space 2,100 )
2003.3 3,610
Hashimoto
2004 62,800 50,500 12,300
Spring Shinagawa offi ce space commercid space
2004 5,020
Spring Kawagoe

Hotels
2002.4 3,550 /117
Kamakura Ofuna (M ets) rooms
2002.11 3,630 [/ 82
Hachinohe (M ets) rooms
2003.3 ) 15,550 /220
lidabashi rooms
Hotd Metropolitan Edmont East Wing)
2003.10 4,660 / 95
Mgjiro (Mets) rooms
2003.12 5860 / 80
Mahama rooms
2006 4,100 /130
Spring Tachikawva M ets) rooms

14



Other Income / Expenses I

100mil lions

2003.3

1
21
5
JR
6
123
20
JR
1,240
JR
719
JR
143
JR
+84
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| Total Long-Term Debt I

¥100millions
49,312 48,186 46 997
4.55% 4.40% !
50000 F _4-5°% (4.40%) (4.18%)

40,000

30,000

20,000

10,000

43,798
(4.09%) 41,175
(4.02%)

Long-Term Liabilities
Incurred for Purchase

of Railway Facilities

99.3 2000.3 2001.3 2002.3 20033

Average Interest Rates

Long-TermDebt
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[ Capital Expenditures ]

3500 [

3,000 [

2500 [

2,000 [

1500 [

1,000 [

500 [

¥ illi
Hoomillions 3'295 31296 3,219 3,225/ Depreciation
3,196 3,075
2, 017 ’
2 881 969 3,0
Non-transportation

2580 Transportation
99.3 2000.3 2001.3 2002.3 2003.3
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Nonconsolidated Financial Summary I

¥100millions
2002.3 2003.3 '03/°02 2004.3Pan  '04/°03
, 19,019 18,994 -24 19,000 +5
Operating Revenues 99.9 100.0
_ 2,795 3,013 +218 3,050 +36
Operating Income 107.8 101.2
, 993 1,640 +647 1,730 +89
Recurring Income 165.2 105.4
Net Ircome 719 869 +150 940 +70
120.9 108.1
2002.3 2003.3 '03/°02 2004.3Plan  '04/'03
63,816 63,153 -662 - -
Total assets 99.0
Shareholders' Equity 8,814 9,250 1:f§6 B B
42,206 40,066 -2,140 39,666 -400
Total Long-Term Debt 94.9
4_.15% 4.06% -0.09% - -

Average Interest Rate

18



Nonconsolidated Cost Structure I

¥100millions

2002 .3 2003.3 '03/°02 2004.3Plan  ’04/°03
6,526 6,272 -254 6,180 ~92

Personnel Expenses 96.1 98.5
_ 1,067 1,051 -15 1,042 -9

Retirement Expenses 98.5 99.1
5,566 5,609 +42 5,660 +50

Property Expenses 100.8 100.9
475 452 -23 470 +17

Energy Expenses 95.0 104.0
2,077 2,075 2 2,100 +24

M aintenance Expenses 99.9 101.2
3,013 3,081 +68 3,090 +8

Other Expenses 102.3 100.3
763 7 +14 850 +72

Renta Paymentsto JRCC,etc. 101.9 109.3
7359 757 -1 740 -17

Taxes 99.8 97.7
2,608 2,564 -43 2.520 -44

Depreciation 98.3 98.3
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Passenger Revenue Table I

¥100millions

2002.3 20033 (%) 2004.3 Plan (%)

Commuter 213 212 99.6 208 97.9

Shinkensen Other 4,370 4,361 99.8 4,472 102.5
Tota 4,584 4,573 99.8 4,680 102.3

Commuter 3,460 3,440 99.4 3,434 99.8

Tokyo Met. Other 4,954 5,005 101.0 5,062 101.1

Area Tota 8,415 8,446 100.4 8,496 100.6

Commuter 1,198 1,187 99.1 1177 9.1

Eionré\,/senﬁonal Other Area Other 2,477 2,437 98.4 2,356 96.7
Tota 3,676 3,625 98.6 3,533 97.5

Commuter 4,659 4,628 99.3 4,611 99.6

Totd Other 7,432 7,443 100.2 7,418 99.7

Tota 12,091 12,071 99.8 12,029 99.6

Commuter 4,872 4,841 99.3 4,819 99.5

Total Other 11,802 11,804 100.0 11,890 100.7
Tota 16,675 16,645 99.8 16,709 100.4
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Traffic Volume Table I

million passenger kilometers

2002.3 20033 (%) 2004.3Plan %)
Commuter 1,550 1,543 99.6 1,509 97.7
Shinkansen Other 16,190 16,732 103.3 16,911 101.1
Total 17,741 18,276 103.0 18,420 100.8
Commuter 51, 757 51,483 995 51,399 99.8
Tokyo M. Other 24,441 24,794 1014 25,125 101.3
Area Total 76,199 76,277 100.1 76,524 100.3
Commuter 19,212 19,039 99.1 18,868 99.1
Comvertional o a Other 11,762 11,582 985 11,228 96.9
Lines Total 30,975 30,621 98.9 30,096 98.3
Commuter 70,970 70,522 994 70,267 99.6
Total Other 36,204 36,376 100.5 36,353 99.9
Total 107,175 106,899 99.7 106,620 99.7
Commuter 72,520 72,066 994 71,776 99.6
Total Other 52,395 53,109 1014 53,264 100.3
Total 124916 125,176 100.2 125,040 99.9
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Medium-term Target

. ° ROE ¢ _ ROA o
Consolidated Free Cash Flows nsolidaed Returnon Equity Consoli dated Return on A sset s[operat ing income/assets]
¥100millions
3000 1 12 6
2,000
2500 ¥2 00hbilion 10 5
2000 [ 8 4
1500 F 6 3
2,000
1000 [ 1,891 4 2
500 F 2 1
0 0 0
2001.3 2003.3 2006 3Plan 20013 20033 2006.3Plan 20013 20033 2006.3Plan
o [ ]
Non-Consolidated Totd Long-termDebt
¥100nillions 3 -5.000 Non-Consoli dated Number of Emd oyees
50,000 [ e 80,000
! - ¥500hillion for 3 years
5 -7,500 75,000 [
- ¥750bilion for 5 years
70,000 [
40000 [ 65,000 [
75,380
- 60,000 [
37,875 55,000 [
30,000 50,000

20013 20033 2006 3Plan 2001.4 2003.3 2006.3Plan 22



