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Forward Looking Statements

Statements contained in this guide 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, ( )JR East's ability to successfully maintain or increase current passenger levels on its railway
services, ( )JR East’s ability to improve the profitability of its railway and other operations, ( )JR East’s ability to expand its non-railway operations and ( )general changes
in economic conditions and laws, regulations and government policies in Japan.
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’\ Consolidated Financial Summary I

¥100millions
2002.9 2003.9 '03/°02 2003.3 2004.3Pian  ’'04/°03
12,695 12,562 -133 25,656 25,600 -56
Operating Revenues 99._0% 99.8%
2,014 1,953 -61 3,430 3,450 +19
Operating Income 97.0% 100.6%
1,256 1,202 -54 2,026 2,120 +93
Recurring Income 95.7% 104 . 6%
( ) 631 607 -24 979 1,140 +160
Net Income 96. 1% 116.3%
1,858 1,518 -339 4,333 - -
Operating Cash Flows 81.7%
-1,336  -1,235 +100 -1,964 - -
Investing Cash Flows 92 5%
-1,063 -624 +438 -3,106 - -
Financing Cash Flows 58.7%
2003.3 2003.9 03.9/03.3
68,534 67,629 -904
Total Assets 98.7%
9,818 10,428 +610

Shareholders Equity

106.2%




Business Segment Composition I

2002.9

Other Services

Transportation

Shopping Centers &
Office Buildings

Quter:Operating Revenues

I nner:Operating Income

Station Space Utilization

2003.9

Other Services

( ¥100millions)
Trangportation 2000 Space Utlzation :m:‘ng% Ceters & OMCE  yher Services  Totdl
* 9,032 1,848 842 972 12,695
Operating Revenues
1,615 139 221 44 2,014

Operating Income

Transportation
Shopping Centers &
Office Buildings
Station Space
Utilization
( ¥100millions)
Tiporaon  SAm SRz S Qs & O oy s oy
* 8,984 1,820 856 900 12,562
Operating Revenues
1,548 132 223 54 1,953
Operating Income

* Operating revenues from outside customers



’\ Transportation I

100millions

2002.9 | 2003.9 | '03/°02 2003.3 | 2004 .3p1an | 04703
9,032| 8,984 47| 18,004| 18,040|  *35
Operating Revenues 99.5 100.2
1,615 1,548 -66 2,907 2,610 42
Operating Income 95.9 101.7
_‘Z 6; (2003 7
-1
(2003 7
Suica
2003 10




’\ Station Space Utilization I

100millions

2002.9 | 2003.9 | 03702 2003.3 | 2004 .3p1an | 04703
| 1,848| 1,820 27| 3,689|  3,720| +%0
Operating Revenues 98.5 100.8
| 139 132 -6 281 290 +8
Operating Income 95.2 103.1
2003 3
-23 -0 Dila 2003 5
+1 +2
i 1 2003 9




’\ Shopping Centers & Office Buildings I

100millions

2002.9 | 2003.9 | '03/02 2003.3 | 2004 .3p1an | '047°03
| 842 856 +13 1,703 1,730 +26
Operating Revenues 101.6 101.6
| 221 223 +2 435 440 +4
Operating Income 101.0 101.1
+4 +1
+1 +1
2004




’\ Other Services I

100millions

2002.9 | 2003.9 | '03/02 2003.3 | 2004.3r1an | 047703
972 900 -7l 2,259 2,110 -149
Operating Revenues 92.6 93.4
44 54 9 174 130 -44
Operating Income 120.5 74.5
(2003.9)
Hotel Business
+12 +4 212 (97.3%) EAST WING 2003 3
-74 -2
+2 81| Revenue ¥21.2hillion 2003 10
-2 +2 Including inside group revenues
e 2003 10
6 (56.0%)
Income ¥ 0.6 billion 2004 2
()
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’\ Passenger Revenue & Traffic Volume Breakdown(1) I
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\\ Passenger Revenue & Traffic Volume Breakdown(2) I
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’\ of Major Subsidiaries I

100millions
2002.9 2003.9 '03/°02 2003.3 2004 . 3Plan '04/'03

Operating Revenues 1 ’ 162 1 ’ 137 _25 2 ’ 291 2 ’ 281 -10
ot osratig 1o 23 22 -1 45 4 +0

Operating Revenues 232 234 +2 475 500 +24
Erterprse Couttd. | operating tncone 5 9 +4 16 22 +5

Operating Revenues 138 154 +15 285 308 +22
Lumine Co.,Ltd.

operati 16 20 +3 34 39 +4

perating Income

Operating Revenues 403 401 _2 840 850 +9
Communcations e, | operating ncone -1 7 +8 11 11 -0

Nonconsolidated

10




’\ Outline of Hotel Business I

° Metropolitan Hotels
C ) ( ) C )
10 2,132
* 177 2003.9 78
° Hotel Mets
( )
( ) 15 1,532
2004.3 (2003.10)
* 22 2003.9 83
° Long-term Stay Hotel 14 399

° Yayoi Kaikan 2 290

11



’\ Major Projects for Non-Rail Business I

Station Renaissance

Creating new station environments for the 21% century by maximizing possibilities of our stations used by 16 million people daily, while
aiming for enhancement of our stations’ attractiveness and improvement of our earnings.

0 2004.3 (FY04.3 Plan)
11,500
2002.2 6,000 2002.11 600 2003.5 800 Area
Ueno Tsudanuma Asagaya 52
2003.11 700 2005 2,000 _ Number of new stores
Nishi-Ogikubo Spring  Nishi-Funabashi
2005 4,300 4,300
Tachikawa, Omiya
H |
Shopping Centers  Office Buildings Hotels
2004.3 62,800 50,500 12,300 2003.10 4660 / 95
Shinagawa office space commercial space Mejiro (Mets) rooms
2004. 2 5860 / 80
2004 5,020 Dream Gate Maihama rooms
Spring Kawagoe

12



Other Income / Expenses

100millions 2003.9
/ JR I
I
/
I
/ JR I
I
JR I
>/
—




Total Long-Term Debt I

50,000

40,000

30,000

20,000

10,000

¥100millions

T

49,312
4.55%

(3.55%)

99.3

48,186

(3.27%)

2000.3

46,997
43798
(4.09%)

20,608
(2.92%) (2.69%)

2001.3 2002.3

Average Interest Rates

41,175
(4.02%)

19,429
(2.59%)

2003.3

40,840
(3.94%)

19,612
(2.52%)

2003.9

Long-Term Liabilities
Incurred for
Purchase of Railway
Facilities

Long-Term Debt

14



’\ Nonconsolidated Financial Summary I

¥100millions
2002.9 2003.9 '03/°02 2003.3 2004.3pPan  '04/°03
_ 9,490 9,458 -32 18,994 19,000 +5
Operating Revenues
99.7% 100.0%
Onereting Income 1,835 1,763 -71 3,013 3,050 +36
P 96. 1% 101.2%
R Income 1,098 1,028 -70 1,640 1,750 +109
° 93. 6% 106. 7%
N ) 578 548 -29 869 1,040 +170
94 .9% 119.6%
2003.3 2003.9 '03/°02 2003.3 2004 . 3Pian '04/°03
63,153 62,624 -529 63,153 - -
Totd assets
99.2%
o 9,250 9,805 +555 9,250 - -
Shareholders Equity
106.0%
40,066 39,963 -103 40,066 39,366 -700
Total Long-Term Debt
99.7% 98.3%
4.06% 3.97% -0.09% 4.06% - -

Average Interest Rate

15



’\ Nonconsolidated Cost Structure I

¥100millions
2002.9  2003.9 '03/'02 2003.3 2004.3Pian ’'04/°03

3,120 3,073 -46 6,272 6,180 -92
Personnel Expenses 98 5% 98 5%
Retirement Expences 525 524 -1 1,051 1,042 -9
99.7% 99.1%
2,910 2,572 +62 5,609 5,660 +50
Property Expenses 102.5% 100. 9%
217 215 -1 452 470 +17
Energy Expenses 99.2% 104 .0%
917 944 +27 2,075 2,100 +24
Maintenance Expenses 102.9% 101.2%
1,375 1,412 +37 3,081 3,090 +8
Other Expenses 102.7% 100.-3%
374 420 +45 i 850 +72
Rental Payments to JRCC,etc. 112. 2% 109. 3%
398 391 ol 757 740 -17
Taxes 98. 2% 97.7%
1,252 1,237 -15 2,564 2,520 -44
Depreciation 98.8% 98.3%

16



’\ Passenger Revenue Table I

¥100millions

20029 2003.9 (%) 2003.3 2004.3
P )

Commuter 108 109 100.6 212 208 97.9

Shinkensen Other 2,186 2,233 1022 4361 4472 1025

Total 2,295 2,343 1021 4573 4680 1023

Commuter 1,751 1,744 996 3,440 3,434 99.8

Tokyo Met. Other 2,912 2,915 1001 5005 5062 1011

Area Total 4263 4,260 999 8446 8496 1006

Commuter 608 602 99.0 1,187 1,177 99.1

Conventional Other 1,239 1,172 946 2437 2,356 96.7
Lines Other Area

Total 1,848 1,775 96.1 3,625 3,533 97.5

Commuter 2,359 2,347 995 4628 4,611 99.6

ot Other 3,752 3,688 983 7443 7418 99.7

Total 6,112 6,035 98.7 12,071 12,029 99.6

Commuter 2,468 2,456 995 4841 4,819 99.5

ot Other 5,938 5,922 99.7 11804 11,890 100.7

Total 8,407 8,378 99.7 16,645 16,709 1004
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’\ Traffic Volume Table I

million passenger kilometers

20029 20039 (%) 20033 2004.3 (%)
Plan
Commuter 798 803  100.7 1543 1,509 97.7
Sirkensen Other 8,225 8668 1054 16,732 16911 101.1
Total 9,023 9472 1050 18276 18,420 100.8
Commuter 26,447 26,415 999 51483 51,399 99.8
Tokyo Met. Other 12,492 12,564  100.6 24,794 25125 1013
Area Total 38940 38980 1001 76,277 76524  100.3
Commuter 9,924 9,846 99.2 19,039 18,868 99.1
Conventiond ., Other 5928 5,671 957 11,582 11,228 96.9
Hines Total 15,852 15,518 979 30621 30,096 98.3
Commuter 36,372 36,262 99.7 70522 70,267 99.6
ot Other 18,420 18,236 990 36,376 36,353 99.9
Total 54,792 54,498 99.5 106,899 106,620 99.7
Commuter 37,170 37,065 99.7 72,066 71,776 99.6
Totd Other 26,646 26904 1010 53,109 53264 1003
Total 63816 639/0 1002 125176 125,040 99.9
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Medium-term Target

Consolidated Free Cash Flows
¥100millions

3,000

2,500

2,000

1500

1,000

500

[ 1,891 I

20013

1 —n

2,368

2,000

¥200billion

2,000

2003.3

2006.3Plan

l |
0

ROE

Consolidated Return on Equity

12

10

N

Non-Consolidated Total Long-termDebt

45,000

43,000

41,000

39,000

37,000

35,000

¥100millions

5

2001.3 2003.3

-7,500

- ¥750billion for. 5 years

20013

40,066 39,963 -
2003.3 2003.9 2006.3Plan

° ROA

Consolidated Return on Assets[operating income/assets]

5.5%

2006.3Plan 20013 2003.3 2006.3Plan

Non-Consolidated Number of Emolovees

80,000
75,000
70,000
65,000
60,000
55,000

50,000

L I -10,000
- 75,380 l .

L 71,186 70,882
l l ]

20014 2003.3 2003.9 2006.3Plan 19




\ Additional Information: Breakdown of Operating Income I
N

A

Shinkansen Conventiond Lines
2002.3 2003.3 (%) 2002.3 2003.3 (%)
()

Passengers Line Network (km) 956 1,052 110.1 6,581 6,473 98.4
Passenger Kilometers (thousands) 17,741,023 18,276,469 103.0 107,175,368 106,899,691 99.7
Operating Revenues 468,810 467,542 99.7 1,338,451 1,335,755 99.8
Operating Expenses 290,351 288,408 99.3 1,263,066 1,242,389 98.4
Operating Income 178,458 179,133 100.4 75,385 93,365 123.9
Fixed Assets 2463927 2,391,743 97.1 2,243,602 2239511 99.8
Depreciation 91,191 88,310 96.8 163,759 161,948 98.9
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