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ERUBER1AEHER Consolidated 11-Year Summary 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
R Result of Operations
[EEINE Operating revenue 746,792 736,763 760,252 791,427 762,650 568,900 746217 968,300 997,611 1,106,854 1,203,506
EEF Operating profit 110,293 104,058 105,211 114,937 95,170 2,066 39,212 89,350 105689 110,879 127,136
EEME Business profit *1 - - - - - - - — 108,310 112,124 128,580
EBITDA *2 EEJTEH?JII‘E?;TEE)S B,§f°’e Interest Taxes Depreciation 166,500 159,300 160,800 171,400 154100 60,300 100,700 153700 173,200 179,200 200,000
BEHE Ordinary profit 104,479 100,607 103,774 110,543 88,795 (7,623) 38,450 88,432 109,413 111,242 124,548
T SRR AT L AR R0R 2E Profit before income taxes 96,087 100,805 101,410 88,562 86,746  (41,013) 38,592 75,012 84,246 102,795 114,919
BEuREICRET 5L A Profit attributable to owners of parent 69,971 71,302 66,361 65,476 54,859  (36,702) 21,418 46,952 67,774 67,386 78,538
Bl faazt Capital expenditure 66,639 86,212 86,404 114,368 81,000 108,472 120,302 63,039 101,753 116,875 93,662
BAmE & Depreciation and amortization 53,701 52,800 53,276 54,172 56,542 55,733 59,107 62,037 62,582 64,475 68,779
Fyyia-70— Cash Flows
BEEBCLDTrya-T0— Cash flows from operating activities 124,838 115633 135821 126,035 123,086  (32,501) 81,844 132,091 123,513 87,417 51,679
BEFBILDFrya-T0— Cash flows from investing activities (78,843)  (84,845) (88,351) (116,160) (128,498) (102,151)  (96,442) (113,216) (141,320) (167,637) (163,059)
BMEERICLDTrya-T0— Cash flows from financing activities (47,278)  (30,595)  (43,242)  (11,171) 964 134,631 15,141 (8,981) 28,461 79,471 122,681
BERVIRERIEYMORIPIEFHLE Increse (decrese) in cash and cash equivalents (1,978) (480) 4,588 (1,848) (4,454) (375) 1,983 11,797 11,896 934 13,464
BERVIRERIEDOHERES Cash and cash equivalents at end of year 22,363 22,530 27,501 27,589 23,526 25,222 29,422 41,375 53,808 56,014 69,573
[7E 33, Financial Position
WwEmER Total net assets 724,237 804,659 866,512 915381 937,672 909,985 915363 980,940 1,070,432 1,132,460 1,201,345
waEEs Total assets 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028 2,722,841 2,865410 3,052,930 3,283,453 3,543,589
HHFEE Interest-bearing debt 916,570 899,523 866,758 877,055 903,480 1,063,048 1,095965 1,106,351 1,174,160 1,282,775 1,434,559
RyNERHIFEE *3 Net Interest-bearing debt *3 892,344 875267 837,921 848,199 878,456 1,035502 1,064,633 1,063,474 1,114,550 1,221,723 1,362,282
1#R A=Y R (A1) Per Share Data(yen)
ELCEEEY€-5 N:5)] Profit —Basic 277.88  285.11 267.91 266.86 225.69 (151.72) 88.89 194.88 281.73 281.77 330.42
LI GREM AR %) Profit —Diluted 27767  284.86  267.81 266.86 - - 88.83 194.78 281.57 281.45 330.20
WEEs Net assets 281596 3,150.67 3,391.35 361552 3,738.56 3,598.83 3,612.17 3,764.17 4,074.91 434023  4,653.53
ERRE LS Dividend 35.00 35.00 40.00 40.00 50.00 50.00 50.00 50.00 55.00 60.00 100.00
HEiRiR Ratios
BN E EF R (%) Operating profit margin (%) 14.8 14.1 13.8 145 125 0.4 53 9.2 10.6 10.0 10.6
WEEEENBRE(ROA) (%) *4 Return On Assets (ROA) (%) *4 48 45 4.4 4.7 3.8 0.1 15 32 36 35 37
B2 & AF %% (ROE) (%) *5 Return On Equity (ROE) (%) *5 10.3 9.4 8.2 76 6.1 (4.1) 25 53 72 6.7 7.3
HF|FEE/EBITDAR R () Interest-bearing debt/EBITDA ratio (times) 55 56 5.4 5.1 59 17.6 10.9 72 6.8 72 72
A FIF B E/EBITDARE E (£5) Net Interest-bearing debt/EBITDA ratio (times) 5.4 55 5.2 5.0 57 172 10.6 6.9 6.4 6.8 6.8
BEEARLE(%) Equity ratio (%) 31.0 335 34.8 35.9 36.4 33.1 32.0 31.6 32.1 315 31.2
DIELL A (1) *6 Debt/equity (D/E)ratio (times) *6 13 1.1 1.0 1.0 1.0 1.2 13 1.2 1.2 1.2 13
HAMURES 2 (PER) (%) Price Earnings Ratio (PER) 12.92 12.70 1473 15.55 16.11 - 39.88 20.14 15.60 14.28 13.78
Z D DIEH
FATHBIBE (FH) Number of outstanding shares (thousands) 254,281 254281 254281 254281 254,281 254281 254,281 254,281 254281 253,008 251,498
ERHEN) Number of employees 21,607 21,860 22,152 22,654 22,800 23,192 22,869 22,527 22,811 23,033 23,867

EEFB=EXNBEHBENBRRBICHIFDERRBADF Q022 FEEUA BN BRITRIFNEZERABERHUAFELTOVEN oo, TEEFIB=EHF15))

EBITDA=S%%FI3 + B ENE + O AEHNEE
FUMEHFRAR=FFAFAR-RERUES
ROA=E%F MR EEDHEHRTY

ROE=H&H#HEICRES S LHMAB/ BCALOHMERRTY

DEL H =HFFRAB/BEEEE

Business profit =Operating profit+
Equity-method gains/losses related to
overseas business investments, etc.

(From fiscal 2014 to fiscal 2023, we had

no equity-method affiliates in our
overseas business.Thus,for this year,
"hiisiness nrofit = aneratina nrofit"

EBITDA = business profit + depreciation expenses + amortization of goodwill

Net interest-bearing debt = Interest-bearing debt — Cash and Deposits

ROA = operating profit / total assets (average of period-start and period-end totals)

ROE = profit attributable to owners of parent / equity (average of period-start and period-end totals)

D/E ratio = interest-bearing debt / equity

LA EEMEARTASKRERTICERLEL Iz, COEEICHEL 2016/3 AN B EINAIC DOV TIL B RBERA% DR (RERT) L TVET,
X As of fiscal 2017, the presentation of revenues from the export cargo-related operations of the International Transportation Business has changed from net to gross amounts. Accordingly, this new presentation method has been applied retroactively
to the equivalent amounts (gross amounts) in the same period of the previous fiscal year(fiscal 2016).

¥ 201648 A1 B THAHH & (T BHISHEIKITHE)EEMEL. 2016/3HANDHH IS HEMAFEI/TONIEREL T AKRLYBREEELTVET,

3% The Group conducted a 1-for-5 reverse stock split with an effective date of 1st August 2016. Per Share Data are calculated assuming that this share consolidation was made at the beginning of fiscal 2016.
¥ 2022384k Y. INERHICETIRIEE (RERHEEE208)FLHALTLET,
%% From fiscal 2022, ASBJ 29 (Accounting Standard for Revenue Recognition) has been applied.
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QOFEDNH
ﬁﬁgféiﬂaﬁ Consolidated Balance Sheets 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3

B E Total current t: 255,535 269,992 290,448 302,963 262,984 325,307 365,811 428,082 513,368 618,119 756,658
HERUES Cash and deposits 24,225 24,255 28,836 28,856 25,023 27,546 31,331 42,876 59,610 61,052 72,276
ZFMFBRUFTEHS Trade receivables 73,141 83,492 92,619 93,154 68,366 72,991 112,568 120,067 103,386 102,271 131,139

REL R UEY Land and buildings for sale 103,060 107,234 116,177 119,918 121,813 158,899 166,331 193,607 269,789 368,708 471,402
BREUVE SR Finished products and merchandise 2,605 2,368 2,609 2,568 2,596 2,509 2,372 2,897 3,586 3,915 3,435

b Work in progress 4,656 3,724 3,364 3,864 4,061 4,242 2,131 2,461 2,922 3,557 4,439
REMHHEVEBM Materials and supplies 4,466 4,524 4,644 4,762 4,862 4,859 5,464 5,790 6,486 6,553 6,660
REREERE Deferred tax assets 6,427 7,044 - - - - - - - - -

Z0ith Other 37,188 37,606 42,435 50,095 36,476 54,608 46,018 61,237 68,546 72,948 68,278
SHEERA Allowance for doubtful receivables (234) (260) (239) (254) (216) (350) (408) (856) (960) (888) (974)
BEEE Total noncurrent t 2,026,644 2,079,839 2,114,477 2,163,259 2,226,097 2,295,721 2,357,030 2,437,328 2,539,561 2,665,334 2,786,931
EREEEE Total property and equipment 1,697,070 1,734,702 1,749,531 1,783,789 1,811,760 1,847,720 1,922,974 1,980,991 2,009,227 2,068,883 2,086,931

B RUEEY (#48) Buildings and structures —net 572,227 563,652 565,783 572,410 574,481 556,183 646,407 633,990 631,352 664,350 661,400

B E R GERE (F%8) Machinery, equipment and vehicles —net 53,529 57,525 64,081 65,672 66,263 63,112 60,314 57,804 60,323 67,512 77,914

T Land 931,355 935,126 940,894 955,012 950,100 962,837 973,012 1,010,609 1,030,054 1,031,604 1,025,123
BRIRENE Construction in progress 120,589 158,847 160,931 171,336 198,838 244,591 218,215 252,908 260,688 274,564 292,964

Z Dt (#41%8) Other 19,369 19,552 17,840 19,358 22,076 20,995 25,023 25,678 26,808 30,851 29,528
ELVEEEE Total intangible assets 40,507 37,284 35,214 35,734 36,550 33,923 37,512 35,489 36,316 43,223 46,300
DA Goodwill 23,295 20,822 18,457 16,214 14,223 12,014 9,655 7,334 - - -
Z0fth Other 17,211 16,461 16,756 19,520 22,327 21,908 27,856 28,155 - - -
BEZOMDEE Total investments and other t 289,066 307,852 329,731 343,735 377,786 414,077 396,544 420,846 494,017 553,227 653,699
BEAMEES Investment securities 248,097 267,979 285,953 291,771 302,951 333,743 316,231 342,659 404,266 456,686 546,193
RERSEE Deferred tax assets 4,323 4,146 5,038 6,965 6,956 6,792 7,218 7,272 7,510 6,388 6,443
BIEHRATICRIEE Net defined benefit asset 5,947 7,194 10,061 14,595 13,636 20,186 18,505 18,590 27,184 27,451 39,317

Z0ith Other 31,046 28,810 28,894 30,610 54,436 53,612 54,917 52,583 55,267 62,876 64,986
SHEERA Allowance for doubtful receivables (347) (279) (217) (208) (195) (256) (329) (258) (211) (175) (3,241)
BEAR Total assets 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028 2,722,841 2,865,410 3,052,930 3,283,453 3,543,589
REAR Total current liabilities 456,134 419,291 406,909 404,286 394,634 380,618 426,659 499,684 506,992 536,001 592,732
XIFRRVERHS Trade payables 37,480 40,086 46,891 48,054 29,508 29,138 40,699 42,024 43,190 48,458 49,639
RILWERA Accrued expenses 18,199 17,938 21,032 21,380 16,727 16,374 16,853 23,182 22,935 25,445 24,774
EHEAR Short-term borrowings 205,909 178,408 142,091 137,036 158,406 151,235 145,737 187,982 189,854 169,367 227,317
aAT—% )L R—/8— Commercial paper - - - - - 30,000 50,000 10,000 - - -
1ERNEEFEDHE Current portion of bonds 30,000 10,000 — 20,000 25,000 10,000 7,000 30,000 15,000 30,000 10,000
|)—REH Lease obligations 1,794 1,795 1,493 1,567 2,404 3,206 3,834 4,251 4,130 4,031 3,362

ESN- YN Income taxes payable 6,188 9,704 11,811 4,576 13,683 2,192 6,380 10,029 15,290 20,328 19,029
E55|4% Provision for bonuses 4,638 4,620 4,405 4,345 3,986 4,033 3,682 4,337 5,304 5,938 6,315

Z Dt Other 151,924 156,737 179,183 167,324 144,917 134,437 152,471 187,877 211,287 232,430 252,292
&R Total long-term liabilities 1,101,807 1,125,879 1,131,503 1,146,555 1,156,774 1,330,424 1,380,818 1,384,785 1,475,505 1,614,992 1,749,511
RYEAE Long-term debt 589,100 610,523 625340 621,375 615058 673,387 649476 634,613 705773 774,025 879,747

i Bonds 82,000 92,000 92,000 92,000 97,000 187,000 230,000 230,000 250,000 295,000 305,000
|)—REH Lease obligations 7,765 6,795 5,832 5,076 5,609 8,219 9,916 9,503 9,402 10,351 9,131
REHREEE Deferred tax liabilities 189,812 179,530 179,375 183,167 181,590 176,839 176,516 181,831 181,199 184,122 185,178
BRI ERSAEE Deferred tax liabilities related to land revaluation 5,152 5,152 5,152 5,152 5,146 5,187 5,182 5,182 5,141 5,267 5,267
BEEAICRIARE Net defined benefit liability 61,839 61,459 61,654 62,209 63,020 62,890 62,795 61,916 61,682 57,677 54,666
RHRIZ2TEAES Long-term deferred contribution for construction 54,614 60,846 52,586 63,375 74,657 91,792 117,561 132,580 128,188 140,178 149,221

Z Dt Other 111,521 109,571 109,561 114,198 114,690 125,106 129,369 129,156 134,117 148,369 161,299
afRait Total liabilities 1,557,942 1,545,171 1,538,413 1,550,842 1,551,409 1,711,042 1,807,477 1,884,470 1,982,497 2,150,993 2,342,243
BEIEX Total shareholder's equity 686,695 759,875 804,764 853,397 886,935 833,640 843,332 878,110 930,315 975,572 1,028,747
BERE Common stock 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474
BRERE Capital surplus 145,974 146,053 146,053 146,591 146,598 146,772 147,358 147,343 147,301 147,056 147,113
FRERS Retained earnings 449,535 527,884 583,482 641,731 685,087 636,095 645,212 680,040 735,430 782,720 835,619
Bk Less treasury stock, at cost (8,289) (13,537) (24,247) (34,400) (44,224) (48,701) (48,713) (48,748) (51,891) (53,678) (53,460)
OO ERERHE Accumulated Other Comprehensive Income 20,639 27,074 32,961 31,465 18,711 33,511 27,016 28,692 48,483 60,319 75,201
ZOhEMEES T MELES Net unrealised holdings gains on securities 17,684 22,545 27,146 24,144 13,792 24,600 18,756 20,930 29,533 34,505 36,518
REAYDER Net unrealised gains on hedging derivatives (896) 472 (494) (325) (28) 3 7 (78) 329 (259) 371

T ETMELES Surplus from land revaluation 5,598 5,546 5,575 5,523 5,511 5,483 5,499 5,499 5,545 5,373 5,586
ASBRERARYE Foreign currency translation adjustments 1,072 100 607 (163) (427) (615) 435 908 5,805 11,391 14,480
BEAT RS AR REE Remeasurements of defined benefit plans (2,818) (1,591) 125 2,287 (136) 4,038 2,317 1,433 7,269 9,308 18,243

bitimd oL 4 Stock Option 424 496 — — — — — — — — —
EXRHEEIRHS Non-controlling interests 16,478 17,213 28,786 30,517 32,025 42,834 45,014 74,137 91,634 96,568 97,396
MEEER Total net assets 724,237 804,659 866,512 915,381 937,672 909,985 915,363 980,940 1,070,432 1,132,460 1,201,345
EmHEEAT Total liabilities and net t 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028 2,722,841 2,865,410 3,052,930 3,283,453 3,543,589




BRZBRMIR—)L T T AR

Hankyu Hanshin Holdings, Inc.

B{I:®AMA Millions of yen

() IFEDH
ﬁﬁﬁﬁ%l’&ﬁ Consolidated Statements of Income 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3

BEINE Operating revenue 746,792 736,763 760,252 791,427 762,650 568,900 746,217 968,300 997,611 1,106,854 1,203,506
¥R Total costs of revenues from operations 636,499 632,704 655,041 676,489 667,480 566,833 707,005 878,949 891,921 995,975 1,076,370
EBEEFEEERVFE LR Operating expenses and costs of sales of transportation 605,512 603,260 625,407 650,127 640,441 542,159 679,865 849,136 859,149 962,406 1,036,802
REERV—REEE Selling, general and administrative expenses 30,987 29,443 29,633 26,361 27,039 24,674 27,139 29,813 32,772 33,568 39,567
HEMNS Operating profit 110,293 104,058 105,211 114,937 95,170 2,066 39,212 89,350 105,689 110,879 127,136
EELIYNT: S Total non-operating income 9,158 11,789 12,791 9,377 7,331 3,572 10,885 12,145 19,402 19,719 23,021
ZHWAE Interest income 106 115 119 123 149 122 179 314 794 1,179 1,202
3R Dividends income 1,017 976 1,212 1,372 1,339 980 928 957 999 1,009 1,519
AEBER Gain on foreign exchange — — - - 387 656 — — - - —
Bk k5B &R Equity in income of affiliates 5,748 8,630 9,232 4,962 3,389 - 7,167 8,325 14,615 15,451 16,298
HUIRA Miscellaneous income 2,285 2,066 2,227 2,918 2,005 1,813 2,609 2,547 2,992 2,078 4,000
HENARA Total non-operating expenses 14,972 15,240 14,228 13,771 13,706 13,262 11,648 13,063 15,677 19,356 25,609
FIF R Interest expenses 12,506 11,166 10,059 9,615 9,267 8,885 8,516 8,768 10,382 12,065 15,770
BoElckbRER% Equity in loss of affiliates - - - - - 1,622 - - - - -
E & ERAE Loss on disposal of property and equipment - - 1,825 1,756 1,487 - 1,034 1,784 - - -
BEEILEBRALE Provision of allowance for doubtful accounts - - — — — — — — — — 3,099

M H Miscellaneous expenses 2,465 4,073 2,342 2,399 2,951 2,754 2,097 2,510 5,295 7,291 6,739
RERE Ordinary profit 104,479 100,607 103,774 110,543 88,795 (7,623) 38,450 88,432 109,413 111,242 124,548
[ ke Total extraordinary income 38,802 4,255 35,168 7,221 6,038 13,167 42,969 7,927 33,138 5,953 12,362
ITEEHEEFZAE Gain on contributions for construction works 37,820 2,114 32,483 3,657 4,643 3,485 28,239 2,530 31,344 3,984 2,014
EXFRER Gain on sale of businesses - - — — — — — — — 1,136 -

Bl & EFTHE Gain on sale of property and equipment 126 453 1,276 2,758 304 - 366 1,394 - 280 2,082
REFMASHTHE Gain on sale of investment securities 33 872 - - — 222 3,702 1,942 - 30 7,743
ERRAEMEE Employment adjustment subsidies - - - - - 8,715 9,234 - - - -

Z Dt Other 822 815 1,408 806 1,090 743 1,426 2,060 1,794 521 521
Kizilk-ES Total extraordinary losses 47,194 4,057 37,533 29,202 8,086 46,557 42,827 21,348 58,306 14,399 21,992
EE & EEEE Loss on reduction of property and equipment 37,818 2,180 33,702 4,042 4,636 3,568 28,302 4,986 31,277 4,032 2,649

B & E RIS Loss on disposal of property and equipment 951 546 - - — — — - - — -
8Bk Loss on impairment of fixed assets 2,692 901 819 19,262 361 - 631 12,672 24,277 3,399 7,308
FEOOF/LREEBL COVID-19-related losses - - - - - 19,382 9,518 - - - -
BEREBE Structural reform-related loss - - - - — 18,618 - - - — -

; = L g Provision of allowance for loss on withdrawal of property _ _ _ _ _ _ _ _ _

BEEEEREBRSILLSBRASE and equipment 1,992 8,145
REBMIIZETMmE Loss on valuation of investment securities - - - 399 1,356 - - - - - -
BoEEEL Loss on change in equity - - - - - - - - - 2,036 -

Z Dt Other 5,732 429 3,011 5,497 1,732 4,989 4,374 3,689 2,751 2,939 3,887

Pid S AR MR Profit before income taxes 96,087 100,805 101,410 88,562 86,746 (41,013) 38,592 75,012 84,246 102,795 114,919
EABSEE Total income taxes 24,538 27,931 33,362 20,525 29,834 (6,478) 13,256 23,422 13,197 33,935 31,451
EAT ERBERUSEER Income taxes—current 20,495 26,081 28,389 19,104 28,235 4,205 9,963 18,249 22,955 31,568 34,228
BN ERELE Income taxes —defferd 4,043 1,850 4,972 1,420 1,599 (10,683) 3,292 5,173 (9,758) 2,367 (2,777)
Profit 71,549 72,873 68,047 68,036 56,911 (34,535) 25,335 51,589 71,048 68,859 83,467

Profit attributable to non-controlling interests 1,577 1,570 1,685 2,560 2,051 2,166 3,916 4,636 3,273 1,473 4,929

Profit attributable to owners of parent 69,971 71,302 66,361 65,476 54,859 (36,702) 21,418 46,952 67,774 67,386 78,538

X 2017/3N S ERME EEOE L INB D LA EEMBR RO OBRERTICERLEL 2, COERICHL 2016/3HADEFINEIC OV TIF SRR EAE O I (REERTR) LH>TLET,

X As of fiscal 2017, the presentation of revenues from the export cargo-related operations of the International Transportation Business has changed from net to gross amounts. Accordingly, this new presentation method has been applied retroactively
to the equivalent amounts (gross amounts) in the same period of the previous fiscal year(fiscal 2016).

X 20213 DB EREBERIE, RBRAATILRICE T HEEREICHSBRTT, MBEK(9,676BFM) RVAEEEREBLRS I LEBRALE(6,786EAM) EEMEREB/RLLTHABRICE ELELS,

% The structural reform-related loss in fiscal 2021 is of hotels business. The loss on impairment of fixed assets of ¥9,676 million and the provision of allowance for loss on withdrawal of property and equipment of ¥6,786 million
were recorded in the structural reform-related loss.

% 2022/3# kY. IRIERHICET AR A E (BRI REF208) FEEALTVET,

X% From fiscal 2022, ASBJ 29 (Accounting Standard for Revenue Recognition) has been applied.
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Hankyu Hanshin Holdings, Inc. () EEOH
EREAENEHEE Consolidated Statements of Comprehensive Income 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
L HASE R 2E Profit 71,549 72,873 68,047 68,036 56,911 (34,535) 25,335 51,589 71,048 68,859 83,467
FD D BIEF| & Total other Comprehensive Income (7,706) 6,414 5,944 (1,471)  (12,618) 11,732 (8,084) 402 22,046 16,079 12,863

ZOME M5 EELES Valuation difference on available-for-sale securities 598 3,213 1,766 (2,635) (5,122) 4,150 (8,633) 1,860 4,802 2,413 (2,133)
BRIEANYDELE Deferred gains of losses on hedges (786) 1,390 (984) 158 314 32 4 (86) 357 (595) 634
TihEEFEEES Surplus from land revaluation 124 - 5 - - (41) - - 41 (126) -
ASHERARYTE Foreign currency translation adjustment (855) (914) 519 (670) (45) (386) 2,191 (1,340) 5,427 7,858 1,998
BEHAT ICR D ELE Adjustments of defined benefit plans (6,336) 901 1,625 2,945 (2,401) 3,904 (1,754) (759) 5,595 1,269 8,459
B RERASIcHT ML Share of other comprehensive income of associates 451) 1,824 3,000  (1,268)  (5364) 4,071 108 727 5,821 5,259 3,903

accounted for using equity method
BIEF Comprehensive income 63,842 79,288 73,991 66,565 44,292 (22,803) 17,251 51,991 93,094 84,938 96,330
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OFEDH
EfEF vy - 70—k HE Consolidated Statements of Cash Flows 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
HREBICLEFryia-o0— Cash flows from operating activities [Net] 124,838 115,633 135,821 126,035 123,086 (32,501) 81,844 132,091 123,513 87,417 51,679
P e T E e Profit before income taxes 96,087 100,805 101,410 88,562 86,746  (41,013) 38,592 75,012 84,246 102,795 114,919
BAmEAE Depreciation and amortization 53,701 52,800 53,276 54,172 56,542 57,502 59,945 62,223 62,582 64,475 68,779
b i=ti-E Loss on impairment of fixed assets 2,692 901 819 19,262 361 — 631 12,672 24,277 3,399 7,308
EEWEIEL Structural reform-related loss — — — — — 18,618 — — — — —
DhAIEEEE Amortization of goodwill 2,471 2,426 2,323 2,240 2,426 2,508 2,366 2,326 2,292 2,590 2,610
BYRICLHBRERE (AOBIEE) Equity in (income) losses of affiliates (5,748) (8,630) (9,232) (4,962) (3,389) 1,622 (7,167) (8,325) (14,615) (15,451)  (16,298)
BEMAMICRIABROERE(BOKITED) Increase (decrease) in net defined benefit liability (2,077) (179) (323) 464 (1,813) (1,112) (1,242) (2,105) (1,417) (2,344) (2,147)
BESILEDEEE (AOHMTEL) Increase (decrease) in allowance for doubtful receivables (42) 20 (52) 9 (49) 197 128 377 18 (121) 3,155
AT A B AT 4 ORRE (A0MILRD) Increase (decrease) in allowance for loss on withdrawal of _ _ _ _ _ _ _ _ _ 1,092 7.087
property and equipment
SZMABRVZRELE Interest and dividend income (1,124) (1,092) (1,331) (1,496) (1,548) (1,102) (1,108) (1,272) (1,794) (2,188) (2,722)
FIFIER Interest expense 12,506 11,166 10,059 9,615 9,267 8,885 8,516 8,768 10,382 12,065 15,770
BEEEETHEE Loss on reduction of property and equipment 37,818 2,180 33,702 4,042 4,636 3,568 28,302 4,986 31,277 4,032 2,649
[ & ERRENE Loss on disposal of property and equipment 951 546 1,825 1,756 1,487 - - - - — —
[E] % & EFEEMA 1 (A ORITE) Loss (gain) on sale of property and equipment 183 (426)  (1,046)  (2,746) (214) — (290)  (1,394) - (87)  (1,936)
BEHMIISHTEEE (WE) (BOMIEHE) Loss (gain) on sale of investment securities —net (33) (869) - - - (222) (3,680) (1,937) - (30) (7,7086)
IEEEELEZT AL Gain on contributions for construction works (37,820) (2,114)  (32,483) (3,657) (4,643) (3,485)  (28,239) (2,530) (31,344) (3,984) (2,014)
BoEBiEL (AOHITE) Loss on change in equity - - - - - - - - - 2,036 -
BERER (AT Gain on sale of businesses - - - - — — - - - (1,136) (98)
S EEEDEEE (An%TiEm) Decrease (increase) in trade receivables 6,129  (10,595)  (8,806) (718) 25,035 (4,354)  (38,870)  (7,652) 18,301 1,290  (28,872)
RENE EDIEHEE (AORILEM Decrease (increase) in inventories (1,174)  (2,506)  (9,254)  (4,003) 2,803  (36,799)  (2,560) (29,286) (61,325) (92,823) (101,902)
HTABRBEOEFZE (BOHKITELD) (Increase) decrease in trade payables (5,028) 3,083 6,525 1,094 (17,884) (632) 11,561 1,308 521 5,235 1,182
Z0h Other 4,436 (1,096) 20,412 (1,965)  (16,361) (2,039) 13,433 41,781 24,436 29,625 31,271
INE Subtotal 163,930 146,420 167,824 161,672 143,400 2,140 80,318 154,951 147,840 111,368 91,934
FERUESEDZINGE Interest and dividends received 3,156 3,208 4,155 4,533 4,362 4,129 3,148 3,795 5,755 7,141 9,299
FEDXILEE Interest paid (12,591)  (11,282)  (10,154) (9,627) (9,381) (8,899) (8,557) (8,626) (10,257)  (11,650) (15,078)
FABREOXIERILENE (BT Income taxes (paid) refunded (29,656)  (22,714)  (26,005)  (30,542)  (15,295)  (29,871) 6,934 (18,029)  (19,824) (19,441) (34,476)
BEFEDICLS5Fryia-JO0— Cash flows from investing activities [Net] (78,843)  (84,845)  (88,351) (116,160) (128,498) (102,151) (96,442) (113,216) (141,320) (167,637) (163,059)
BEEEDIMBIZLHZH Purchases of property and equipment (92,686) (92,767) (102,863) (137,809) (96,028) (136,958) (131,491) (92,775) (138,270) (127,951) (109,338)
BEEEEDFTIHLDINA Proceeds from sale of property and equipment 5,064 2,186 2,010 16,310 884 19,911 681 320 213 1,517 3,443
BEAMIESEOREFICLEITH Purchases of investment securities (14,228)  (11,527) (7,807) (11,744) (27,660) (14,137) (5,142) (21,672) (33,144) (67,058) (85,697)
BEBMIAEHFDFTHNIZLDINA Proceeds from sale of investment securities 618 1,611 — — — 1,664 9,187 4,733 394 11,011 10,422
BREOBEOTEEES T ONEIZ L 2T H Purchases of sh.are.s in subsidiaries resulting in change in _ _ _ _ _ _ —  (28636) (6,920) (1,044) _
scope of consolidation
EHEIFICLEZH Long-term loans advanced - - - (430)  (23,767) (744) - - - - —
IEAHESEZAICEDILA Receipt of contributions for construction works 20,623 13,973 21,222 18,252 19,631 29,249 31,242 22,680 39,813 21,565 15,687
Z 0t Other 1,765 1,677 (914) (739) (1,557) (1,136) (920) 2,132 (3,405) (4,779) 2,423
HBEHISLEXrya-J0— Cash flows from financing activities [Net] (47,278)  (30,595)  (43,242) (11,171) 964 134,631 15,141 (8,981) 28,461 79,471 122,681
EHEALOMIEHE (BOBIEED) Net increase (decrease) in short-term borrowings (21,628) (546)  (33,954) 1,949 21,039 (17,446)  (14,797) 5,180 4,557 (14,130) 69,266
aAT—I %)L R—/N\—D i EE (B O ILREL) Net increase (decrease) in commercial paper — — — — — 30,000 20,000 (40,000)  (10,000) - -
REBANICKDIRA Proceeds from long-term borrowings 65,830 65,190 56,140 30,450 28,330 103,350 30,360 60,210 142,016 148,094 173,401
EHBALORFICLSZE Repayment of long-term debt (76,570) (68,576) (43,293) (41,278) (34,365) (34,696) (44,971) (54,337) (91,384) (88,172) (81,911)
HEORITICLDIRA Proceeds from new bonds issued - 19,858 - 19,866 29,766 99,474 49,712 29,841 34,811 74,598 19,908
HEOEEICLDITH Redemption of bonds — (30,000)  (10,000) — (20,000)  (25,000) (10,000) (7,000) (30,000) (15,000) (30,000)
HE#XORMFICLEXH Purchase of treasury stock (3,779) (5,271)  (10,689)  (10,199) (9,960) (4,660) (47) (53) (3,476) (7,159) (5,859)
[FEEAOSZX | Dividends paid (8,227) (8,803) (9,360) (9,896)  (11,020) (12,188) (12,126) (12,125) (12,113) (14,472) (19,156)
EXEKFENDELEDRILEE Dividends paid to non-controlling interests (331) (406) (363) (378) (526) (724) (564) (853) (1,258) (2,465) (2,246)
BT RUBRIICESEXEBENDDIMAHICLBIRA | oceeds from non-controling interests associated with - - - - - - — 14756 — 3994 4178
establishing consolidated subsidiaries
FEXEKENSDHAHITLBUNA Proceeds from non-controlling interests - - 10,115 18 - — — - - — —
Z D Other (2,571) (2,038) (1,836) (1,703) (2,298) (3,476) (2,424) (4,600) (4,691) (5,815) (4,898)
e RURSESEM-RIRNEE E:;?;:ni?hange rate changes on cash and cash (694) (673) 360 (551) (7) (354) 1441 1,904 1242 1683 2,163
RS EUREFRENOEEE (RORIZHEL) Increase (decrease) in cash and cash equivalents (1,978) (480) 4,588 (1,848)  (4,454) (375) 1,983 11,797 11,896 934 13,464
HERUHSASVOUERS Cash and cash equivalents at beginning of year 23,497 22,363 22,530 27,501 27,589 23,526 25,222 29,422 41,375 53,808 56,014
FEERCESESRUESRERORNE Increas-e in cash ar-1d. ca-sh equivalents from newly 844 648 383 1,035 391 2,072 2,215 _ 536 1,271 93
consolidated subsidiaries
FERETRHLOSHISESRERTRS RS ROEME Increase in cash and cash equivalents following - - - - - - - 155 - - -
merger with non-consolidated subsidiaries
B BRURERENOHEXRR Cash and cash equivalents at end of vear 22,363 22,530 27,501 27,589 23,526 25,222 29,422 41,375 53,808 56,014 69,573

3 2021/3#4, 2022/3#4 . 2023/3HADFMEH <[, FHRIOF /L RBIEBRELTHABRISEH ELTOSEHMEEEHTOET
X Depreciation and amortization in fiscal 2021, fiscal 2022 and fiscal 2023 includes amortization recognized as extraordinary losses related to the COVID-19.
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() IZEOH
T A MER GE#E) Segment Information (Consolidated) 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
EEINE Operating revenue 746,792 736,763 760,252 791,427 762,650 568,900 746,217 968,300 997,611 1,106,854 1,203,506
HHXBEE Urban Transportation 239,544 237,136 235,967 238,562 227,176 156,926 161,623 185,581 203,260 205,177 214,293
TEEEE Real Estate 220,923 215,709 222,586 237,276 236,046 188,360 246,584 282,049 318,254 367,788 406,705
IVATAVAVN 2312V Entertainment and Communications 112,490 115,193 121,078
IVATAVAVNEE Entertainment 74,518 74,020 42,192 62,864 72,289 82,612 82,542 91,171
ER-BIEFE Information and Communication Technology 53,533 58,576 58,083 59,181 60,355 64,579 70,088 71,968
RITE% Travel 30,502 29,938 34,022 35,528 33,766 11,960 60,419 191,400 216,915 261,104 296,546
EREXEEE International Transportation 76,092 71,670 83,707 89,990 76,186 85,552 143,296 163,269 100,300 104,717 106,472
RTILVEE Hotels 68,042 65,640 67,248 64,923 60,280 19,145
ZOMmEE Other 38,859 42,646 42,811 43,417 42,486 49,840 51,666 55,649 60,125 69,647 73,564
SREEEE Eliminations or Corporate (39,660) (41,172) (47,169) (46,322) (45,887) (43,160) (39,417) (42,295) (48,437) (54,212) (57,216)
BEEARXIEREX Operating profit(losses) 110,293 104,058 105,211 114,937 95,170 2,066 39,212 89,350 105,689 110,879 127,136
MHRBEE Urban Transportation 41,270 42,237 41,586 43,455 40,056 (5,108) 5,629 22,435 34,257 35,135 35,298
TEEEE Real Estate 49,851 41,970 40,954 49,250 41,510 28,923 19,425 27,851 49,826 57,629 67,113
IVATAVAUN 2322 —V3V B E Entertainment and Communications 15,301 15,655 17,750
IVATAVAVNEE Entertainment 13,439 11,695 (2,258) 9,263 12,622 14,119 11,406 13,091
EHR-BIEEE Information and Communication Technology 5,279 5,598 5,556 5,867 5,917 6,135 6,879 7,841
RITEE Travel 680 637 2,055 1,764 232 (7,397) (5,748) 15,257 4,968 5,298 5,423
EREEEE International Transportation 1,788 1,587 2,777 2,392 170 2,308 8,019 8,381 223 (1,284) 2,049
RTILVEE Hotels 3,298 2,795 2,216 1,214 (3,142) (17,927)
ZTDithEE Other 967 1,340 1,929 2,333 2,381 1,881 2,385 2,752 3,410 3,660 4,293
BB Eliminations or Corporate (2,866) (2,167) (4,058) (4,191) (3,332) (3,911) (5,628) (5,866) (7,252) (7,844) (7,974)
BE Assets 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028 2,722,841 2,865,410 3,052,930 3,283,453 3,543,589
MHRBEE Urban Transportation 794,261 802,238 799,345 800,209 816,195 814,650 833,681 861,185 860,697 891,624 919,291
TEEEE Real Estate 1,022,570 1,056,719 1,086,146 1,144,513 1,178,160 1,298,114 1,449,581 1,637,946 1,706,138 1,905,185 2,107,235
IVATAVAUN 2322 —V3V B E Entertainment and Communications 142,705 147,307 150,931
IVATAVAVNEE Entertainment 106,258 107,608 106,310 112,522 113,100 119,576 134,388 140,696
EHR-BIEEE Information and Communication Technology 53,537 55,658 58,743 68,338 72,196 80,214 85,345 90,506
RITEE Travel 65,239 73,938 85,570 91,603 47,286 29,626 46,154 88,245 97,420 114,524 129,431
EpSEEE X International Transportation 39,899 38,658 52,460 48,925 48,429 52,616 69,188 72,019 70,546 69,335 72,656
RTILVEE Hotels 82,754 82,562 83,652 84,071 88,030 91,230
ZTDthEE Other 35,849 34,144 35,364 37,520 38,040 39,985 42,004 42,742 46,354 50,203 51,898
BB Eliminations or Corporate 98,899 114,261 111,454 99,582 109,672 129,750 101,369 77,974 71,981 32,846 31,873
A Depreciation and amortization 53,701 52,800 53,276 54,172 56,542 55,733 59,107 62,037 62,582 64,475 68,779
HHXBEEE Urban Transportation 25,691 25,919 26,661 27,354 27,621 27,052 27,222 26,235 26,084 27,115 29,475
TEEEE Real Estate 17,916 16,800 16,536 16,640 17,150 17,302 21,816 24,867 25,151 25,170 26,576
IVATAVAVN 2312V Entertainment and Communications 6,656 6,729 6,792
IVATAVAVNEE Entertainment 3,684 3,751 2,942 3,487 3,719 3,684 3,947 4,829
ER-BIEEE Information and Communication Technology 3,414 3,752 4,246 4,775 5,115 5,370 5,502 5,587
RITE% Travel 773 726 680 653 761 886 912 943 926 942 790
EREXEEE International Transportation 730 680 662 619 1,310 1,288 1,592 1,767 1,954 2,358 2,147
RTILVEE Hotels 1,838 1,877 2,099 2,140 2,503 2,369
ZOMmEE Other 537 546 411 360 381 456 396 427 420 520 529
SREEEE Eliminations or Corporate (443) (480) (569) (696) (691) (812) (1,095) (1,038) (1,009) (1,082) (1,159)

X 2017/3HN S ERMEEEDEEIBOF L AREMBRTHOORERTICERLEL . COEEITHEL, 2016/3HDEE RIS OVTIEL, MR EAEDOLEE (RERT) LA TVET,
X As of fiscal 2017, the presentation of revenues from the export cargo-related operations of the International Transportation Business has changed from net to gross amounts. Accordingly, this new presentation method has been applied retroactively

to the equivalent amounts (gross amounts) in the same period of the previous fiscal year(fiscal 2016).

¥ 2020/3EAMSTIEL = J AV D ERIZHEL, 2019/3HD LT AU MER (G EEHORSICEIERHLTLET,

2% Due to the organizational changes implemented from the fiscal 2020, the segment information for the fiscal 2019 is based on the new classification.

¥ 2022/3FKY ., IR HICBT AR REE (R ESHAEEE295) FEBEALTLET,
¥ From fiscal 2022, ASBJ 29 (Accounting Standard for Revenue Recognition) has been applied.
¥ 2023/3ANDRMELI= T AV D ERIZHEL, 2022380 AV MERIE, ERHORFICEIESHHLTLET,

% Due to the organizational changes implemented from the fiscal 2023, the segment information for the fiscal 2022 is based on the new classification.

¥ 2026/3EAMSEIEL = J AV D ERIZHEL, 2025/3HD T AU MER (G EEHDRSICEIERHLTLET,

% Due to the organizational changes implemented from the fiscal 2026, the segment information for the fiscal 2025 is based on the new classification.
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() IZEOH
2T A MER GE#E) Segment Information (Consolidated) 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
BB % Loss on impairment of fixed assets 2,692 901 819 19,262 361 - 631 12,672 24,277 3,399 7,308
HHXBEE Urban Transportation 391 72 44 19,227 - - - 29 268 310 1,858
TEEEE Real Estate 240 16 407 - - - - 12,626 21,968 1,112 5,066
IVATAVAVN 2312V Entertainment and Communications 22 - -
IVATAVAVNEE Entertainment - - - - - - - -
ER-BIEEE Information and Communication Technology - - - - 9 - 1 57
RITEE Travel - - 5 - - - - 7 - - -
EREXEEE International Transportation - - 259 15 - - - - - 2,372 375
RTILVEE Hotels 2,033 290 101 20 - -
ZTDMEE Other - 520 - - - - - - - 72 24
SREREE Eliminations or Corporate 3 1 - - - - - - 2,040 (469) (73)
Eg;ﬁffﬁ*ﬁiﬁtwﬁ Capital expenditures 66,639 86,212 86,404 114,368 81,090 108,472 120,302 63,039 101,753 116,875 93,662
MHRBEE Urban Transportation 27,977 31,158 35,001 33,791 32,928 29,515 30,274 27,396 38,211 48,698 47,217
TEEEE Real Estate 28,287 43,144 39,928 62,448 32,212 68,762 77,521 24,549 47,898 41,004 27,979
IVATAVAUN- 23223V RE Entertainment and Communications 5,919 7,388 7,559
IVATAVAVNEE Entertainment 2,637 4,161 1,716 5,102 2,400 6,135 18,172 7,572
EHR-BIEEE Information and Communication Technology 5,307 4,865 4,544 5,104 5,629 5,324 5,604 4,626
RITEE Travel 507 528 538 831 1,244 1,352 738 716 567 961 3,351
EpSEEE X International Transportation 1,049 384 732 678 1,111 687 2,474 2,401 3,350 3,029 2,057
RTILVEE Hotels 2,233 3,182 2,298 1,961 4,814 1,922
Eq2LiE =S Other 77 618 665 1,452 198 329 364 422 665 358 496
SREEEE Eliminations or Corporate (52) (193) (321) 5,259 (446) (358) (1,276) (477) (399) (954) 360

¥ 2020/3EAMSTIEL = J AV D ERIZHEL, 2019/3HD LT AU MER (G EEHDRSICEIERHLTWLET,

2% Due to the organizational changes implemented from the fiscal 2020, the segment information for the fiscal 2019 is based on the new classification.

¥ 2020/3HADHBRED LY AVMERITONTIEL, BEEEMNZLLV O, BHEHBELTLET,

2% The loss on impairment of fixed assets by business segment for the fiscal 2020 is omitted as they have little significance.

¥ 2021/381&. ARTILEEITH LT, HIBEA9,676 B FAZEEREB/LLLTHAIBRICH LELTLET,

X In fiscal 2021, the loss on impairment of fixed assets of ¥9,676 million in the hotel business was recorded as the structural reform-related loss in the extraordinary loss.

¥ 2023/3EAMSTIEL =V AV D ERIZHEL, 2022/3HD T AU MER (G EEHODRSICEIERHLTLET,

% Due to the organizational changes implemented from the fiscal 2023, the segment information for the fiscal 2022 is based on the new classification.

¥ 2026/3EAMSEIEL =T AV D ERIZHEL, 2025/3HD T AU MER (G EEHODRSICEIERHLTLET,

% Due to the organizational changes implemented from the fiscal 2026, the segment information for the fiscal 2025 is based on the new classification.



BREBRA IR =)L T+ T ARK R

Hankyu Hanshin Holdings, Inc.

=5 (il ven) CaxrvbEHNFEE *1 Net Interest-bearing debt *1 e y
millions or yen Imes
y —— 1y E FFE{E/EBITDAREE (&) Net Interest-bearing debt/EBITDA ratio (times) B
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B BAHA Milions of yen
2016/3  2017/3 __ 2018/3 _ 2019/3 _ 2020/3 _ 2021/3 __ 2022/3 __ 2023/3 __ 2024/3 __ 2025/3 __ 2026/3
AFITERE Interest-bearing debt 916,570 899,523 866,758 877,055 903,480 1,063,048 1,095,965 1,106,351 1,174,160 1,282,775 1,434,559
FvrEFRIFARE Net Interest-bearing debt *1 892,344 875,267 837,921 848,199 878,456 1,035,502 1,064,633 1,063,474 1,114,550 1,221,723 1,362,282
EBITDA *2 EBITDA *2 166,500 159,300 160,800 171,400 154,100 60,300 100,700 153,700 173,200 179,200 200,000
AFFEE/EBITDARZE (1) Interest-bearing debt/EBITDA (times) 5.5 5.6 5.4 5.1 5.9 17.6 10.9 7.2 6.8 7.2 7.2
*yrEFIFAM/EBITDAGE (f5)  Net Interest-bearing debt/EBITDA ratio (times) 5.4 5.5 5.2 5.0 5.7 17.2 10.6 6.9 6.4 6.8 6.8

1 Fy FEHFRE=FNFAE-RERUVEAE
*2 EBITDA=F XA & (EXR B HBNEXREBITHIBDEREBES) + BIEEINE + O AEIEE

*1 Net interest-bearing debt = Interest-bearing debt — Cash and Deposits
*2 EBITDA = business profit (operating profit +equity-method gains/losses related to overseas business investment, etc.) + depreciation expenses + amortization of goodwill
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Detailed Statement of costs in revenues from

R R I (B4E) operations (Non-consolidated) 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
ST TF 51 roa‘i’l‘::;";i:;‘:';ses and cost of sales of 76,926 76,639 78,555 76,014 77,664 74727 72,679 76,693 78,2280 80,304 85,766
EEEEE Operating expenses of transportation 53,477 52,925 54,434 52,014 53,236 49,974 48,098 52,322 53,955 55,868 59,506
BE Bayroil costs 53.057 5578303650 03,411 93,574 00 664 55,189 55,194 53,013 54,002 54,458
BHE Power costs 6.728 6,032 6.157 5171 5.101 4,529 4,923 6.936 6,291 6.522 7.107
ERE Repair expenses 8.420 7.917 7.369 7.213 7.793 7.371 6.790 7.955 8.304 8.644 8.670
EIHEIRRTE Outsourcing expenses — — — — — — — — — 4,193 4,297
General and administrative expenses 57155 57406 5384 4655 4,699 4539 3577 4024 4461 4416 4,651
Bersonal expenses 1,923 2166 2185 1,555 1,060 968 744 765 838 840 959
Expenses 3.199 3.239 3.199 3.400 3638 3,560 3,032 3.258 3,622 3,576 3,722
Faxes 3615 3611 3659 3771 3.747 3801 3.838 3902 3,989 4,086 4.260
Depreciation and amortisation 14,711 14,695 15,075 iB,572 15,080 16,421 16,065 16,443 15,874 15932 17,348
oot;;‘zrras:gi::::nses and cost of sales of the 69,221 63,292 63,023 61,643 61,921 53194 60,546 66,605 69,370 74,260 93,462
Cost of sales 50,965 45367 _ 45411 44286 44387 36,606 42419 46,764 __ 48169 __ 51,046 __ 68,552
SHERE DR Cost of goods 11,161 4,881 3509 2515 1.016 756 805 968 7,218 1,337,579
BEEEEEE Operating cost 39803 40485 42201 41770 43370 35939 41613 45795  46.951 49706 53273
BRERU—REER ::S;':geie"era' and administrative 4,775 4,934 4,781 4,222 4,285 3,512 3,615 3,991 4731 4,588 5,327
KEsE Personal expenses L 1767 17780 17666 855 754 737 765 835 855 75
B8 Expenses 3.256 3172 2990 3125 3,333 2758 2883 3.228 3,899 3732 4,354
B Faxes 4,529 4391 4,405 4555 4,694 4724 4814 5310 5919 7,004 7583
R Depreciation and amortization 8.951 8.599 8,424 8.578 8,554 8.261 9,697 10,630 10,549 11,621 11,998
SEEEEEAH Total cost of revenues from operations 146,147 139,032 141,578 137,657 _ 139,586 127,022 133,225 _ 143,389 147,651 _ 154,564 179,229

X 2016F4 A 1B OEBEBO—EHEITHL, 20173855 EEMBHBFEEEE ITEH TV ERE

BE. 201638V TIE, LRROEFERRSE TRRLTVEY,

RIZBETHLEREITRIBRETOMBERERBITEHDTRRLTVFET,

. Due to a partial revision of the business organization effective date of 1st April 2016, as of fiscal 2017, expenses related to advertising business at station facilities,which were previously included in "Operating expenses and cost
of sales of railway business" are now included in "Operating expenses and cost of sales of the other business." This above changes have been retroactively displayed for the fiscal 2016.
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Hanshin Electric Railway

B{:HHEM Milions of yen

Detailed Statement of costs in revenues from

R R I (B4E) operations (Non-consolidated) 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
BEEEmmge roa‘i’l‘::;";i:;‘:';ses and cost of sales of 28,618 28,350 28,708 28,945 28,967 27,360 27,721 29,154 29,964 31271 33,929
EEMEE Operating expenses of transportation 20,543 20,283 20,449 20,441 20,211 18,806 19,054 20,414 20,879 21,642 23,302
W5 Payroii costs 6,926 6,949 6,897 7,079 7,115 6,787 6,982 7,052 7,209 7.319 7767
ERE Repair expenses 3,351 3,226 3,410 3,411 3,375 3,210 3,129 3,299 3,342 3,908 3,872
BHE Power costs 2,114 1,990 2,046 1,755 1,742 1,561 1,683 2,360 2,148 2,223 2,402
ShoE s R AR Rental costs of railway 2,053 2,053 2053 2,053 2053 2,053 1,923 1,897 1,897 1,897 1,897
—REEE General and administrative expenses 2,377 2,307 2,398 2,670 2,607 2,534 2,398 2,365 2,530 2,618 2,885
P Personal expenses 1,026 1,043 1,134 1,029 938 919 943 912 897 886 953
B Expenses 1,351 1,264 1,263 1,641 1,669 1,614 1,455 1,452 1,632 1,732 1,931
e Taxes 1,436 1,575 1,684 1,545 1,571 1,419 1,481 1,517 1,547 1,618 1,637
S E Depreciation and amortisation 4,260 4,183 4,175 4,288 4,576 4,599 4,787 4,856 5,006 5,392 6,103
FREEE oot’l’;'ra;':fi::::"ses and cost of sales of the 38,947 41,626 38,478 30,114 35903 25960 27,317 34,207 35989 37,001 39,717
= FEIE Cost of sales 11,962 14,993 10,748 4,040 7,366 931 90 690 612 614 704
T HhiEY5E LR Cost of real estate business 8,652 11,525 6,999 87 3,805 107 - 268 - - 0
AR =YLy v —(Z D ELFE LR Cost of sports & leisure business 3,309 3,467 3,749 3,952 3,561 823 90 421 612 614 704
RRERU—REEE ::S;’:geie"era' and administrative 17199 17,475 18,635 17,369 18,901 15990 17,663 21,691 23,400 24,904 25584
K& Personal expenses 2782 2,983 2933 1,617 1,676 1,502 1,595 1,717 1,760 1,808 1,879
B Expenses 14,416 14,492 15,702 15,751 17,225 14,487 16,068 19,974 21,640 23,095 23,705
L Taxes 3,307 3,495 3,576 3,358 3,976 3,654 3,674 4,462 4,644 4,884 5,209
Fe il Falk Depreciation and amortization 6,478 5,661 5,517 5,346 5,658 5,384 5,889 7,452 7,330 7,588 8,218
LEEEEESE Total cost of revenues from operations 67,565 69,976 67,186 59,059 64,871 53,321 55,039 63,451 65,953 69,263 73,646




BRERAER—IL T2/ T AR R

Hankyu Hanshin Holdings, Inc.

BT A

W) Number of employees (Consolidated) 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
&t Total 21,607 21,860 22,152 22,654 22,800 23,192 22,869 22,527 22,811 23,033 23,867

MHRBEEE Urban Transportation 9,609 9,420 9,338 9,371 9,295 9,099 8,948 8,705 8,556 8,653 8,474

TEESE Real Estate 2,131 2,191 2,276 2,356 2,400 2,453 2,506 4,472 4,408 4,219 4,300

IVATAVAYR OS2 —LaVBE Entertainment and Communications 1,997 2,080 2,167 2,323

IVATAVANEE Entertainment 1,026 1,093 1,124 1,149 1,162 1,153 1,700

ER-EEEE Information and Communication Technology 1,390 1,545 1,648 1,776 1,830 1,911 2,007

AT -ESEEE Travel and International Transportation

iRE= Travel 1,618 1,799 1,828 1,941 1,995 2,006 1,801 1,722 1,869 2,072 2,292

ESE it S % International Transportation 2,792 2,814 2,882 2,946 2,995 2,898 2,942 3,003 3,214 3,171 3,170

RTILEE Hotels 2,296 2,383 2,480 2,530 2,475 2,562 2,228

REEE Retailing

ZTOhEE Other 870 883 871 864 907 1,204 1,315 1,319 1,376 1,432 1,295

21t (@) Headquarters 294 290 310 323 317 332 357 381 396 422 429
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Hankyu Hanshin Holdings, Inc.

ossarr s RABEHOMEARDHER [Hankyu] ™ MBS OMWEA B O [Hanshin]
ousand of people) TR 5 (Tow) (thousand of people)
- ota P
800,000 BB AR S e 300,000 [l s =25t (Total) B
\ The Great Hanshin-Awaji Earthquake -7 #14+ (Non-commuter) = o —m—E &4} (Non-commuter)
700,000 ——E# (Commuter) —a— TEH# (Commuter)
\ 250,000 2009/3/20
600.000 p ot o o WA A L 4RBRE
’ The Hanshin Namba Line opened FROOF DAL RBEELK
500.000 200,000 | ~,zww=**|Covid-19 pandemic
’ FROOFIAILRARELK "-"""""' .......... LT 2010/10/1
400,000 [ Covid 19 pandemic 150,000 T R B L EOLE
We have modified our method of
300,000 recording passenger volumes for
100,000 Kobe Rapid Transit Railway Line as
200,000 these sections are now co-managed
’ by Hankyu corporation, Hanshin
100,000 50,000 Electric Railway and Kobe Electric
0 L L L L L L L L L L L L L L L L L L L L L L L L L L L L 0
S R R e e e e A e e e e oo™ B N R R R R R R R R FC NN RN
B S S S S S (S (S PSS P S A RS A B S S S S A S S S S S 308 S A A A o
B{I:F AN Thousand of people
OFEDH
SKIEME AR Number of passengers carried (railway) 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3
REES Hankyu Corporation 740,069 710,397 690,640 677,620 667,008 657,942 642,923 636,914 622,928 627,368
RITHALE SRR (%) Year on Year (%) 1.4 (4.0) (2.8) (1.9) (1.6) (1.4) (2.3) (0.9) (2.2) 0.7
EEIS Non-commuter 313,334 300,847 296,292 297,268 297,254 297,337 292,640 291,840 286,130 300,080
EHA Commuter 426,735 409,549 394,348 380,352 369,754 360,605 350,282 345,073 336,797 327,287
B R Rk Hanshin Electric Railway 214,528 200,386 194,748 188,914 183,129 181,196 178,538 179,094 176,990 177,808
BT LR 2R (%) Year on Year (%) 4.0 (6.6) (2.8) (3.0) (3.1) (1.1) (1.5) 0.3 (1.2) 0.5
EHAS Non-commuter 99,252 91,923 90,252 89,679 88,327 88,805 88,249 89,618 87,803 88,678
EH Commuter 115,276 108,463 104,496 99,235 94,802 92,391 90,289 89,476 89,187 89,130
2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
REES Hankyu Corporation 618,877 618,373 618,585 605,963 603,233 608,632 615,324 629,125 627,536 644,564
RITHALE BRI (%) Year on Year (%) (1.4) (0.1) 0.0 (2.0) (0.5) 0.9 1.1 2.2 (0.3) 2.7
EEIS Non-commuter 300,541 301,123 302,030 295,522 306,481 306,349 308,716 313,241 308,843 319,023
EHA Commuter 318,335 317,250 316,554 310,441 296,751 302,282 306,607 315,884 318,692 325,541
B A Rk Hanshin Electric Railway 179,871 180,906 182,997 193,620 205,202 218,560 221,133 226,004 227,203 234,226
BT LR 2R (%) Year on Year (%) 1.2 0.6 1.2 5.8 6.0 6.5 1.2 2.2 0.5 3.1
EHAS Non-commuter 90,643 91,188 92,492 98,735 103,991 109,284 110,385 112,360 112,000 116,440
EH Commuter 89,228 89,718 90,505 94,884 101,211 109,275 110,748 113,644 115,203 117,786
2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3
REES Hankyu Corporation 647,369 654,945 655,937 655,129 485,104 510,661 571,636 597,920 608,987 628,643
RITHALE SRR (%) Year on Year (%) 0.4 1.2 0.2 (0.1) (26.0) (5.3) 11.9 4.6 1.9 3.2
EEIS Non-commuter 318,064 319,939 318,158 310,525 208,035 228,028 272,065 284,626 290,022 301,371
EHA Commuter 329,305 335,005 337,778 344,604 277,068 282,633 299,570 313,294 318,964 327,272
RAESSE Hanshin Electric Railway 236,766 241,641 245,367 246,212 183,550 194,199 218,671 235,090 242,547 254,326
BT LR 2R (%) Year on Year (%) 1.1 2.1 1.5 0.3 (25.5) 5.8 12.6 7.5 3.2 4.9
EHAS Non-commuter 116,998 119,567 121,013 118,559 76,214 84,103 103,696 114,356 118,288 126,284
EH Commuter 119,768 122,073 124,354 127,652 107,336 110,096 114,974 120,734 124,258 128,042
¥ BRAEHK. RAERSKELLICHIBREEERUE2ESEREDAT
X Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.
X EEHEREDSL. HFEERICOVTIE, 2010F10ANS BEARFIOEEITHD MEAROH EAFEERLTOEYT (REEHK. REBETHKEL L),
X In October 2010, we changed procedure for counting passengers in Kobe Rapid Transit Railway at both Hankyu Corporation and Hanshin Electric Railway.

It was due to revamp of operation system in Kobe Rapid Transit Railway.
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Hankyu Hanshin Holdings, Inc.

2010/10/1
HMEBERICBTHEH LEEOEE

We have modified our method of recording fare revenues for

e ‘ ‘ Kobe Rapid Transit Railway Line as these sections are now co-
.EEH ﬁ&"—" %ﬁw ﬁHXAw#E*g [Hankyu] e -EEH w** %R‘Lﬁ* D& ruyl@mg [HanShln] managed by Hankyu Corporation,Hanshin Electric Railway and
(millions yen ==& 5t (Total) (millions yen) 4 Kobe Electric Railway.
___|1995/1/17 —m— E#I5 (Non-commuter) | 1995/1/17
120,000 e 4ok B K RS 5 40,000 PR ARKRE .t
L The Great Hanshln Awaji Earthquake: —a— TEHf (Commuter) 35.000 The Great Hanshin-Awaji Earthquake Kid /
100,000 ' 2009/3/20
30,000 || REEASEREE FEAOT AL RERIEX
80.000 FHEOOF YA )L REERIEK Covid-19 pandemic
’ Covid-19 pandemic e, 25,000
60,000 20,000
15,000 -
40,000 Ay
MW 10,000 ‘W
20,000 b & 5t (Total)
5,000 = #15+ (Non-commuter)
0 PR T S S S S S S S S S S S S S S S S ST 0 . —A—E,B;ﬁ(Commuter) U
B R R R R R A B I e R R R N N R S
B e S e A RS S A RS D S S D S °f19¢ PPPPPPR B S S A A AR RS S e r S S D D S m '19‘19‘19‘19‘)9‘19% PP
B{i:®AMA millions of yen
OIFEDH

EIGURA Revenue (railway) 1997/3 1998/3 1999/3 2000/3 2001/3 2002/3 2003/3 2004/3 2005/3 2006/3

[T 3 Hankyu Corporation 108,280 103,758 101,485 99,311 97,172 96,327 94,067 93,243 91,312 92,467
BEA LRI (%) Year on Year (%) 9.0 (4.2) (2.2) (2.1) (2.2) (0.9) (2.3) (0.9) (2.1) 1.3
EEIS Non-commuter 65,690 62,980 61,983 61,380 60,207 60,171 58,932 58,599 57,516 59,656
EH Commuter 42,590 40,778 39,502 37,931 36,965 36,155 35,134 34,644 33,795 32,811

B E R E (fare revision)

B e I 4R 8K E Hanshin Electric Railway 29,054 27,193 26,458 25,871 25,195 25,018 24,643 24,786 24,266 24,422
BEA LR (%) Year on Year (%) 11.5 (6.4) (2.7) (2.2) (2.6) (0.7) (1.5) 0.6 (2.1) 0.6
EEIS Non-commuter 17,867 16,619 16,247 16,145 15,893 15,964 15,816 16,043 15,567 15,701
EH Commuter 11,186 10,574 10,211 9,726 9,301 9,053 8,826 8,743 8,698 8,721

2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3

[T 3 Hankyu Corporation 91,813 91,932 91,967 89,708 89,485 90,191 91,141 92,929 92,459 95,192
HTEALLIEERE (%) Year on Year (%) (0.7) 0.1 0.0 (2.5) (0.2) 0.8 1.1 2.0 (0.5) 3.0
ELIS Non-commuter 59,907 60,010 60,087 58,582 60,000 60,268 60,749 61,630 60,910 62,920
EH Commuter 31,905 31,922 31,880 31,126 29,484 29,922 30,391 31,299 31,549 32,272

[T 3 Hanshin Electric Railway 24,710 24,878 25,230 28,038 29,025 30,045 30,410 31,269 31,394 32,407
BIEALLIEIREE (%) Year on Year (%) 1.2 0.7 1.4 11.1 3.5 3.5 1.2 2.8 0.4 3.2
EEIS Non-commuter 16,014 16,095 16,316 18,396 18,899 19,422 19,669 20,260 20,286 21,035
EH Commuter 8,695 8,783 8,913 9,642 10,126 10,623 10,740 11,008 11,107 11,372

2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 2025/3 2026/3

[T 3 Hankyu Corporation 95,348 96,335 96,516 96,007 69,075 74,077 84,809 92,919 95,278 99,231
BEA LI (%) Year on Year (%) 0.2 1.0 0.2 (0.5) (28.1) 7.2 14.5 9.6 2.5 4.1
EEIS Non-commuter 62,720 63,137 63,059 61,887 40,982 45,422 54,908 60,674 62,265 65,476
EH Commuter 32,628 33,198 33,456 34,119 28,093 28,654 29,900 32,244 33,013 33,754

[T 3 Hanshin Electric Railway 32,699 33,436 34,054 33,993 24,202 26,026 30,462 34,253 35,515 37,864
BIEALLIEIREE (%) Year on Year (%) 0.9 2.3 1.9 (0.2) (28.8) 7.5 17.0 12.4 3.7 6.6
EEIS Non-commuter 21,136 21,638 22,030 21,665 13,725 15,397 19,365 22,242 23,065 24,945
EH Commuter 11,563 11,797 12,024 12,327 10,476 10,628 11,096 12,010 12,449 12,919

X RAEH. REERKELLICEI1ERERTERVEEKEEEDNSH
X Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.
¥ FE2EBEFEDNSL. @R EEKRICONTIE, 2010F10 AN S GEERFIOEEICHNGEHIRADI EFEEEELTOET REEHK. REERSEEDID) .
3% In October 2010, we changed procedure for counting revenues in Kobe Rapid Transit Railway at both Hankyu Corporation and Hanshin Electric Railway.
It was due to revamp of operation system in Kobe Rapid Transit Railway.
¥ RBEHK. RAERSECLC2023FELYMBGERNUT7I)—HEHE IZFAL EEICRABMEZMELTSY . EHMIMA - EHIRA GBERO CERBEEZEATS,
X In FY2024, Hankyu Corporation and Hanshin Electric Railway introduced a barriier-free charge.This charge is added to regular rail fares and included in the fare revenues from"Non-commuter pass" and "commuter pass:workers."



