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Results for 3Q of FY2021.3 (Consolidated) 2

(Billions of Yen)

3Q of FY2020.3 3Q of FY2021.3 Change

(Apr. - Dec) A (Apr. - Dec) B (B-A) Main factors for the change
Operating Revenues 1,448.0 603.0 -844.9
Transportation 1,135.2 401.7 -733.4 | () JR CENTRAL (Transportation)
Fgg:;::'landise and 199.6 1211 -78.5 | (-) JR Tokai Takashimaya, Tokai Kiosk
(-) JR Development and Management
Real Estate 60.5 51.7 -8.7 Corporation of Kansai, JR Central
Building
Others 1709 160.8 -10.0 | (-) JR Tokai Hotels, JR Tokai Tours
Operating Expenses 836.0 696.6 -139.3
Operating Income (Loss) 611.9 (93.5) -705.5
Transportation 581.2 (88.2) -669.4 | (-) JR CENTRAL (Transportation)
g:hmha“d'” and 741 (10.3) A17.4 | (-) Tokai Kiosk, JR Tokai Takashimaya
er
(-) JR Central Building, Nagoya Station
Real Estate 16.7 1.5 -5.2 Area Davelopment Corporation
Others 6.6 (4.2) -10.9 | (-) JR Tokai Hotels, JR Tokai Tours
Ordinary Income (Loss) 556.6 (147.7) -703.4
Net Income (Loss)
Attributable to Owners of 388.1 (111.4) -499.6
the Parent
* Breakdown by

etting transactions between segments. The sum of figures in the breakdown does not match Operating

Revenues and Operating Income

O Let me start with an overview of the consolidated results. As you can see in the slide,
the business environment remained extremely difficult for both the Company and group
companies mainly due to people refraining from going outside and traveling in response
to the COVID-19 pandemic. This has resulted in a sharp fall in revenues. Amid these
circumstances, we posted a substantial amount of loss, despite a decrease in operating
expenses due to vigorous cost reductions.

O In terms of revenues, JR Central’'s transportation revenues fell substantially for both the
Shinkansen and conventional lines. As for the non-railway business, although the
Company sought to ensure profits, mainly through the operation of JR CENTRAL
TOWERS and JR GATE TOWER while striving to prevent the spread of infection, the
overall operating revenues significantly decreased on a consolidated basis as well
because of the impacts of the COVID-19 pandemic. As a result, consolidated operating
revenues decreased ¥844.9 billion year-on-year to ¥603.0 billion.

O Operating expenses declined by ¥139.3 billion or 16.7% year-on-year due to Group-
wide cost reductions. However, we posted substantial losses of ¥93.5 billion in
operating loss, ¥147.7 billion in ordinary loss, and ¥111.4 billion in net loss attributable
to owners of the parent.

O In terms of business segment, the Transportation segment saw substantial falls in both
revenues and income mainly due to a decline in the Company’s transportation
revenues. All other segments also faced decreases in both revenues and income, with
the impact particularly large in the Merchandise and Other segment, which include
drops in department store sales at JR Tokai Takashimaya and store sales at Tokai
Kiosk, as well as from decreases in accommodation revenues at JR Tokai Hotels and
travel product sales at JR Tokai Tours, which are part of Others.



Results for 3Q of FY2021.3 (Non-Consolidated) 3

(Billions of Yen)

3Q of FY2020.3 3Q of FY2021.3 Change
(Apr. - Dec.) A (Apr. - Dec.) B (B-A) Main factors for the change
Operating Revenues 1,139.4 4084 7310
(Transportation ey . 798
Revenues) (1,087.4) (359.0) (-728.4)
Operating Expenses 554.0 490.7 -63.2
Personnel Y
Expenses 1324 125.5 -6.9 | Decreasein employee bonus, etc.
Non-personnel
Expenses 2451 208.5 -36.6
Energy 33.0 28.9 -4.0 | Decreasein vehicle mileage, etc.
. Large-scale renovation, technology
Maintenance 744 66.9 1.4 development-related, etc.
Other Decrease in sales commissions,
Operation 137.7 1125 -256.1 : ::rn sein advertising expenses,
Taxes and Public 319 24.4 -7.5 | Decreasein business taxes, etc.
Dues
Depreciation & Yamanashi Maglev Line vehicles
Amortization 1444 132.2 122 | Jpg ground equipment, etc.
Operating Income
(Loss) 5854 (82.3) -667.7
Ordinary Income (Loss) 5627.7 (139.6) -667.4
Net Income (Loss) 3704 (97.9) -468.3

O This slide shows non-consolidated results.

O The transportation revenues in operating revenues decreased ¥728.4 billion year-on-
year to ¥359.0 billion due to the impact of COVID-19.

O Meanwhile, operating expenses were ¥490.7 billion. Operating expenses fell by ¥63.2
billion or 11.4% year-on-year as a result of further strengthening our efforts to improve
efficiency and lower costs, which we have been striving continuously to realize, as well
as further cost reductions without compromising safe and reliable transportation.

O Personnel expenses dropped by ¥6.9 billion year-on-year to ¥125.5 billion due in part to
a decrease in employee bonus payment.

O As for the breakdown of non-personnel expenses, energy costs dropped by ¥4.0 billion
year-on-year to ¥28.9 billion due in part to a decline in vehicle mileage as a result of a
decrease in the number of services provided.

O Maintenance costs decreased by ¥7.4 billion year-on-year to ¥66.9 billion. This was due
to a decrease in technology development-related costs for the next-generation limited
express rolling stock for conventional lines and a partial reduction in repairs, such as
large-scale renovation, as part of cost reduction efforts for the current term.

O Other operation expenses decreased by ¥25.1 billion year-on-year to ¥112.5 billion.
This reflected lower sales commissions in tandem with the decrease in transportation
revenues, as well as cost reductions resulting from a review of advertising, restraint on
meetings and reduction of unnecessary and non-urgent equipment purchases.

O Lastly, depreciation and amortization came to ¥132.2 billion, a decrease of ¥12.2 billion
year-on-year. The depreciation burden was reduced on the investment made in the
past extension of the Yamanashi Maglev Line, and other depreciation on vehicles and
ground equipment also decreased.

O Although operating expenses decreased due to the above efforts, a substantial amount
of operating loss was posted in the non-consolidated results.




Revenues 4

4 Actual performance and outlook for transportation revenues

(vs FY2019.3)
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Tokyo is included to the Declaration of a second
‘Go To Travel” campaign state of emergency
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4 Impact of COVID-19 on revenues
. |mpact on operating revenues (Reference) Impact in each segment
(non-consolidated): Segment Impact QOutline

Transportation | Approx. %734 billion Eecrease in transportation revenues

tc
: Decrease in sales at department stores
= llion
Approx. ¥80 billio and other stores, etc

Approx. -¥731 billion

Merchandise
and Other

* Impact on operating revenues

Decrease in station building revenues in

: Real Estate Approx. %8 billion achidrea Mc
(COI"ISO”datEd]. Others Approx. ¥19 billion Decrease in revenues from
Approx, -¥842 billion accommodation, travel products, etc

O | will next explain revenues, which have been hard hit by the COVID-19 pandemic.

O With regard to the Tokaido Shinkansen, which accounts for a majority of revenues, a
gradual recovery was seen after October mainly in travel products as the Tokyo area
was included to the “Go To Travel” campaign on October 1. However, customer use
decreased again in December on the back of a resurgence in infections.

O We had expected in our performance forecast announced in October that transportation
revenues would remain at 40% of FY2019.3 levels until December. However, the actual
performance in 3Q was 46% of FY2019.3, which amounts to around ¥22.1 billion more
than the forecast.

O On the other hand, customer use has decreased further in and after January due in part
to the declaration of a second state of emergency, with passenger volume at the Tokyo
gate in January (until the 28th) remaining at 25%.

O There are concerns going forward as revenues may decrease more than expected due
to the declaration of a state of emergency. However, we have not revised our
performance forecast due to uncertainties in the outlook as well as in view of the fact
that the actual performance was better than the forecast up to 3Q. There is no change
in our belief that customer use will recover, although we are not certain of the pace, as
the state of emergency is lifted, infections gradually abate and the economy recovers.

O With regard to the impact of COVID-19 on revenues in 3Q results, we estimate that
there was a negative impact on non-consolidated operating revenues of approx. ¥731
billion and on consolidated operating revenues of approximately ¥842 billion.



Initiatives to Reduce Costs 5

O As the extremely severe business environment continues, we vigorously reduced costs without
compromising safe and reliable transportation.

O As of 3Q, we reduced approx. ¥41 billion in operating expenses on a consolidated basis.

(Approx. ¥30 billion at JR Central and approx. ¥11 billion at group companies)
(Billions of Yen)

redustion | Reduction as Outine
S of Q3
PIOII
_ Operating Reduction of employee bonus, large-scale
g E 40.0 30.0 renovation, review of advertising, reduction of
E Xpenses energy costs, etc.
O
o Capital 150 - (Disclose at year-end results)
7 | Expenditure | "5 caberielated d 5
@ | Operating 13.0 1.0 Review of advertising, reduction of employee
g‘g Expenses ) : bonus, reduction of outsourcing, etc.
e a
p .
© OE Exg:r?llﬁlre 8.0 - (Disclose at year-end results)
68.0 * 41.0
Total Excl. capex related
expenses of 8.0

*Since JR Central's capital expenditure includes “capex related expenses”, the sum of individual figures does not match the total

O Lastly, | would like to explain our cost reduction initiatives.

O As the extremely severe business environment continues due to the impact of COVID-
19, we have been making thorough efforts to reduce costs without compromising on
ensuring safe and reliable transportation and the providing our transportation services.
Our plan is to reduce ¥68.0 billion in total including capex on a consolidated basis. This
has been reflected in our performance forecast.

O As a result of these initiatives, we reduced operating expenses by approximately ¥30.0
billion at the Company and approximately ¥11.0 billion at group companies, which add
up to ¥41.0 billion on a consolidated basis as of 3Q through efforts including the
reduction and re-scheduling of some repairs such as large-scale renovation that had
been planned, the reduction of advertising and energy costs, and additional reductions
such as in the number of months of employee bonus payment.

O Since we do not aggregate capital expenditure at 3Q, we will explain our efforts in
reducing capex at the time of the year-end results.

O Although the situation remains severe, we will fulfill our mission as a transportion
service provider placing top priority to ensuring safe and reliable transportation, while at
the same time making efforts to prevent the spread of infections. Furthermore, we will
strive to enhance our management capabilities by further improving services and
pursuing efficiency and cost reduction in the operation of its business at all levels,
looking forward to after the COVID-19 pandemic.

O This concludes my explanation.



Forward-looking statements and forecasts contained in this documentare based on information
available at the time of preparing this document. Actual operating results and performances may differ
substantially fromthe forecasts inthis document.

Examples of latent risks and uncertainties include economic conditions, the business environment,
consumertrends, the status of competition betweenthe Company and its subsidiaries and other firms,
changes to laws and regulations, and natural disasters.




(Reference) Transportation Segment

(Billions FY%‘EO':’ FY%‘E” Year-on- FY2020.3  FY2021.3 Yea;::"‘
of ¥en) Results Results  Yearchange Results Forecast cls"l'ange
Operating -733.4 -858.2
Revenues 1 51 35-2 401 -7 35.49 1 ,431 .2 573.0 40.0%
Operating -64.0 -61.6
Expenses 553.9| 489.9 s 813.6 752.0 92,490
Operating

oms 581.2| (88.2)| 6694 | 6176 (170.0) 7966

0ss

Major factor for change in
FY2021.3 3Q results

* Decrease in revenues and income due
to a decrease in transportation
revenues of JR Central

Major factor for change in
FY2021.3 forecast

* Decrease in revenues and income due

to a decrease in transportation
revenues of JR Central




(Reference) Merchandise and Other Segment

(Billions FY20203  FY20213  Year-on- FY20203  FY2021.3 Yeya;::"'
of Yen) Results Results year Change Results Forecast Change
Operating -78.5 -86.2
Bl 1996 1214 785 2632 177.0| 862
Operating -61.0 -65.8
Operatng | 192.4| 131.4| 101 | 2558| 1900 658
Operating

bicoea 74| (103 174 74| (13.0) -204
(Loss)

* Decrease in revenues and income due
to a drop in department store sales at
JR Tokai Takashimaya and a decrease

FY2021.3 3Q results

in store sales of Tokai Kiosk

FY2021.3 forecast

* Decrease in revenues and income due
to a drop in department store sales at
JR Tokai Takashimaya and a decrease

in store sales of Tokai Kiosk




(Reference) Real Estate Segment

o FY2020.3 FY2021.3 e pre FY2020.3 FY2021.3 Year-on-
E:.Bf‘l:!en]!i Reasﬁlts Reiﬁlts yeaiacrhgrr.lge Results Forecast cg:z; e
Operating -8.7 -9.9
B v ahias 60.5 5.7 Py 79.9 70.0 By
Operating -3.5 -3.9
S ponses 43.7| 402| 60.9 570 oo
Operating 52 -6.0
}rﬂﬁ‘;ﬂ}e 16.7 11.5 iy 19.0 13.0 68.4%

Major factor for change in
FY2021.3 3Q results

« Decrease in revenues and income due
to drops in station building revenues in
each area

Major factor for change in
FY2021.3 forecast

« Decrease in revenues and income due

to drops in station building revenues in

each area




(Reference) Others Segment

(Billions FY%‘EM FY23(:;!1.3 Year-on- FY2020.3 FY2021.3

of Yen) Resite Results  Ye€archange Results Forecast

Operating -10.0 -25.2
Revenues | 170-9| 160.8| Ut 2722 2470 L
Operating +0.9 -1.7
Eipenses || 164.2| 165.1| U< 258.7| 251.0| 0!
Operating

income 66| (42 -109 135, (4.0 13
(Loss)

Major factor for change in
FY2021.3 3Q results

« Decrease in revenues and income due
to drops in accommodation revenues at
JR Tokai Hotels and travel product
revenues at JR Tokai Tours

Major factor for change in
FY2021.3 forecast

* Decrease in revenues and income due

to drops in accommodation revenues at
JR Tokai Hotels and travel product

revenues at JR Tokai Tours
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(Reference) Results and Forecast of Major Subsidiaries
(before Consolidation Adjustment)

OResults (Bilions of Yen)
Operating Revenues Operating Income (Loss) Ordinary Income
FY2020.3 FY2021.3 YoY FY2020.3 FY2021.3 o FY2020.3 FY2021.3 YoY
Reds(alls Reiﬁlts Eusoge R;S?Ihs Reiﬂhs Re:;glts Reﬁlls Chanie
JR Tokai _ _
Takashimaya 104.5 704 67.3% 3.2 (1.6) 3.4 (1.5)
JR Central Building 24.2 221 91.3% 4.1 3.0 73.4% 3.9 28 71.9%
JR Tokai Hotels 20.1 8.8 44.0% 1.1 (5.2) - 1.2 (4.7) -
Nippon Sharyo 65.9 70.1 | 106.5% 49 4.2 85.6% 51 44 86.5%
Net income of Nippon Sharyo: 8.1 41 50.6%
OForecast (As of January 29, 2021) (Billions of Yen)
Operating Revenues Operating Income (Loss) Ordinary Income
Frao3 2 Asof3Q Frao23 FY2o213 Asof3Q Frao23 Yol
FY20203  porpcast  Fo Vs FY20203  porcast  Forecast Vs FY20203  porecast  Forecast
Results (sof20)  (Asol3d) pgorzq UM (eof20)  (of3Q)  Agorza U™ (sof20)  (sof3Q)
JR Tok N N N
Takaghi;ma 143.7(102.0 [ 102.0) ;panse | 45 | (1.4) | (1.4) | change] 47 | (1:2) | (1:2) | change
JR Central Buiiding | 32.7 | 296 | 296 | . N 40 | 20 | 20 | 'O R 37 | 17 | 17 | 20
JR Tokai Hotels 249 | 118 | 118 | qange | 00 | (78) | (7:6) | change]l 02 | (71 | (7-1) | cnange
: No No No
Nippon Sharyo 927 | 950 | 950 o N 83 | 57 | 57| ' Y 85 | 60 |60 | o

Net income of Nippon Sharyo:  12.3 54 54  No change




(Reference) Monthly Passenger Volume

# 5 ¥ A #:i% Monthly passenger volume (%)
R EER
Shinkansen Conventional Railway
%o XD
_ Tokyo Gate Osaka Gate #es  ATEER
a8 [ ozz | omy - rE Zg FHa 28 Express | Nagoya Area
Total . Nozomi | Hikari Kodama | Weekdays | Weekends Total
10 I 10 | 8 15 12 7 10 10 43
0 | 10 | 9 13 12 8 10 9 36
28 | 28 25 32 29 26 29 29 67
16 i 14 20 18 12 16 15 49
32 27 36 35 27 34 28 68
2% 2 2 27 23 % 24 60
38 32 41 37 40 40 38 72
32 27 36 33 30 33 30 67
24 20 28 26 21 24 23 57
46 37 49 4 48 49 79
50 4@ | | 50 | s | 54 | 54 | 72

39 34 42 39 37 39 45 70
45 ] 38 46 44 46 47 50 74
| o | 2 34 32 28 32 32 63

(& Fe@ EESWEFINEORMIE T3 A RHNENEEO NS,
EXSsTRENZEHUHEN X I RE A BaHOMMERL, HEFWM B TRENNAORE/BIZE S,
Note: The data of the Shinkansen and Express is based on the total passenger volume of each month at certain points.
The data of the Nagoya area is based on the passenger ridership of each month counted by automatic ticket gates.
#The data of the Nagoya area regarding the peak holiday seasons is based on the i commuter passes.
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(Reference) Passenger Volume during the peak holiday seasons

SEETHEF FER (¥Xo) Passenger volume during the peak holiday seasons (Tokyo Gate)
« f—F o 4 — 2 “Golden Week” Holidays

Fred EER
Shinkansen Conventional Railway
#57 & | oFZ | UBY | ZKE HaE £ ERES
Period Total | Nozomi | Hikari | Kodama Express Nagoya Area
4/24~5/6 6 | 5 | 5 | 7 4 16
* BEEE Summer Holidays
FrEaE EE#
Shinkansen Conventional Railway
#im 4% | oFZ | Ompp | -FE #Ees A ERER
Period Total | _Nozomi Hikari_ | Kodama Express Nagoya Area
8/7-817 24 24 20 30 24 42
- FEF &4 Winter Holidays
Feed Exd
Shinkansen Conventional Railway
#ina & | oFz | vmy TEE #Ees £ EBES
Period Total | Nozomi Hikari Kodama Express Nagoya Area
12/25~1/5 32 | 33 27 33 35 53

() FRA-ERANLSINEORMIIE T A RNKENESROSMEL,
EXSs TR INULSN I DRE \BaNOMIEL, HETHIECTRERACRE/\BIIED,
Note: The data of the Shinkansen and Express is based on the total passenger volume of each month at certain points.
The data of the Nagoya area is bas ed on the passenger riders hip of each month counted by automatic ticket gates.
#The data of the Nagoya area regarding the peak holiday seasons is based onthe p

g ip excluding ¢ passes




(Reference) Monthly Results of Commercial Facilities and Hotels

*EEREE *=FL
Commercial Facilties Hotels
VAT = ERFN Y BT

Fhiay F—LFT—3—1 LEERIVEATILTETS LFWRY —LFT—2F 0

JR Nagoya Takashimays and Nagoya Marmriott Associa Hotel Nagoya JR Gate Tower Hotel

Takashimaya Gale Tower Mal (1)

XEmEH
Bm wwEY MEREK Bm Wil (%) MEB AL | s (%) ME@E
(BEXA! (%) e E
Perod Total Sales Fy2020: Y Perod Qccupancy Yo Occupancy Yoy
20203~-2021.2 C omparison Rate ncDec Rate ncDec
(Milions o fen)

2003 9,489 621
20104 2758 211 2004 186 £69 237 -T27
20005 4,036 326 2005 18.7 £25 - -
20006 11,019 80.8 20006 57 -50.1 2713 642
20007 10,642 796 20007 297 474 428 -52.8
20008 7,723 847 20008 7E 380 45 1 £18
2009 10,436 855 2009 492 -30.0 673 264
2010 11,717 1056 2010 701 -185 B854 -10.0
2011 12,245 838 2011 T4 -187 905 -6.3]
2012 15,008 832 2012 530 -288 nr -20.5

(#]) EEEBIRY -7 —SSA A LB L INIEETHRALE SR, AZREETORM.
Mote1 Nagoys SR Gate Tower Hotel was clos ed from Apeil 13t to May 31st The figure for Agril show the results up to April 128
(D) FEOSEZERECLS. AEEL A2 IAGHLE,
HNoe2 The number for each month comes from a quick es timasion, which might differ from the actual results
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