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B{I-BHAM Milions of yen

EBITDA=E X724 + BMEINE + R - REDEERS ITHESIDNAEIEE

ROA=EXF R/ MEEDHAEHRFY

ROE=HEHHKEICIRET 2LHMFI R/ HEEADOHEHARTH

D/ELVA=FFFAE/BECER

EBITDA=operating income+depreciation expensestamortization of goodwill attendant on the management integration of Hankyu and Hanshin.
ROA=operating income/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 rario=interest—bearing debt/equity

2017/38AM S EBHMERT XD EEXINEDE LA EEZMER TN CRERRICERLEL -, COZEEIZHL, 2016/3HNEZINEFICOVNTIE. B EEREOLEE (BRERT) EH->THET,
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).
20168 A1 Bt THAH & (B NSMEL 1HRICHE)ZEIEL. 2016/ 3D B [CUBRBRAGENMTONIZEREL T IMREYBEREEELTVET,

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.

()IZEDOH
WIS 10hEHR Consolidated Decade Summary 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
ZEE Result of Operations
=R Revenues from operations 649,703 682,439 679,157 685,906 746,792 736,763 760,252 791,427 762,650 568,900
R Operating income 73,809 87,921 91,828 94,026 110,293 104,058 105,211 114,937 95,170 2,066
EBITDA *1 iilzgi‘z\:ﬁj;g'”ij Before Interest Taxes Depreciation and 133,500 145100 149200 150100 166,500 159300 160,800 171,400 154,100 60,300
RERE Ordinary income 65,393 74,914 81,191 85,590 104,479 100,607 103,774 110,543 88,795 (7,623)
T AR 2R AT L EASE ) 2 Income before income taxes 43,419 62,192 83,542 77,620 96,087 100,805 101,410 88,562 86,746 (41,013)
REBETITRET 2 LHAMFIZE Profit attributable to owners of parent 39,252 39,702 46,352 54,201 69,971 71,302 66,361 65,476 54,859 (36,702)
HRiERERE Capital expenditure 55,267 59,512 80,722 68,115 66,639 86,212 86,405 114,368 81,090 108,472
BRERE Depreciation and amortization 56,968 54,540 54,474 53,143 53,701 52,800 53,276 54,172 56,542 55,733
Xoya-70— Cash Flows
BEEHICELS5Fvyia-70— Cash flows from operating activities 124,525 127,655 146,991 131,881 124,838 115,633 135,821 126,035 123,086 (32,501)
BREFHICEDF vy a-70— Cash flows from investing activities (44,295) (58,923) (45,517) (52,529) (78,843) (84,845) (88,351)  (116,160) (128,498)  (102,151)
HHEERHIC &S Fvyy 20— Cash flows from financing activities (78,978) (69,195)  (105,079) (81,746) (47,278) (30,595) (43,242) (11,171) 964 134,631
RERURLSRSEYOE 1 FHEE Increse (decrese) in cash and cash equivalents 767 817 (1,840) (1,125) (1,978) (480) 4,588 (1,848) (4,454) (375)
HERUREREMOHERES Cash and cash equivalents at end of year 23,572 25,581 24,497 23,497 22,363 22,530 27,501 27,589 23,526 25,222
BAFREE Financial Position
fE EERE Total assets 524,801 573,154 617,598 679,482 724,237 804,659 866,512 915,381 937,672 909,985
WEEE Total net assets 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028
HFFEE Interest—bearing debt 1,183,647 1,126,633 1,032,307 955,828 916,570 899,523 866,758 877,055 903,480 1,063,048
1H®E-VIERD) Per Share Data (yen)
LHAA R 2E (B ARHY) Net income —Basic 31.13 31.48 36.76 4298 277.88 285.11 267.91 266.86 225.69 (151.72)
LERMER I GETEMRRER) Net income —Diluted 31.13 31.47 36.75 42.95 277.67 284.86 267.81 266.86 — -
& EEE Net assets 407.01 443.63 477.69 52556  2,81596  3,150.67  3,391.35 361552  3,738.56 3,598.83
FREYE Dividend 5.00 5.00 6.00 6.00 35.00 35.00 40.00 40.00 50.00 50.00
MR Ratios
RN E XT3 (%) Operating income margin (%) 114 12.9 135 13.7 14.8 14.1 13.8 145 125 0.4
WEEEZEFIEE (ROA) (%) *2 Return On Assets (ROA) (%) *2 3.2 3.9 4.0 4.1 48 45 44 47 3.8 0.1
B2 &EAFEE (ROE) (%) *3 Return On Equity (ROE) (%) *3 79 7.4 8.0 8.6 10.3 9.4 8.2 7.6 6.1 4.1)
B F|FEE/EBITDAFS 2R () Interest-bearing debt/EBITDA (times) 8.9 7.8 6.9 6.4 5.5 5.6 5.4 5.1 5.9 17.6
BO &KL E (%) Equity ratio (%) 22.6 245 26.3 29.1 31.0 335 34.8 35.9 36.4 33.1
D/ELS A (£E) *4 Debt/equity (D/E)ratio (times) *4 2.3 20 1.7 1.4 1.3 1.1 1.0 1.0 1.0 1.2
IR #E = (PER) (£%) Price Earnings Ratio (PER) 11.60 18.07 15.29 17.29 12.92 12.70 14.73 15.55 16.11 -
Z DD IR
RITERXBE (T Number of outstanding shares (thousands) 1,271,406 1,271,406 1,271,406 1,271,406 254,281 254,281 254,281 254,281 254,281 254,281
REEH(N) Number of employees 21,302 20,751 20,913 21,037 21,607 21,860 22,152 22,654 22,800 23,192
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B ®AM Milions of yen

()IFBEDEHK
EEEEXER Consolidated Balance Sheets 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3

RENE EE Total current assets 275,286 274,773 270,919 254,188 255,535 269,992 290,448 302,963 262,984 325,307
BERUVESR Cash and deposits 24,280 26,602 25,368 25,614 24,225 24,255 28,836 28,856 25,023 27,546
SWMFEERUTHEE Trade receivables 73,404 75,181 80,063 80,673 73,141 83,492 92,619 93,154 68,366 72,991

RET R UEY Land and buildings for sale 118,415 112,192 105,147 97,587 103,060 107,234 116,177 119,918 121,813 158,899
BHREUHE S Finished products and merchandise 7,219 7,024 2,503 2,300 2,605 2,368 2,609 2,568 2,596 2,509

T Work in progress 4,288 3,389 4,079 4,440 4,656 3,724 3,364 3,864 4,061 4,242

[R# ¥ B U BT & Materials and supplies 3,858 3,971 4,206 4,321 4,466 4524 4,644 4,762 4,862 4,859
REREEE Deferred tax assets 7,625 6,802 5,736 6,195 6,427 7,044 — - — —

ZDith Other 36,445 39,928 44,163 33,347 37,188 37,606 42,435 50,095 36,476 54,608
EHEEES Allowance for doubtful receivables (251) (318) (349) (291) (234) (260) (239) (254) (216) (350)

B & Total noncurrent assets 1,999,093 2,006,234 2,016,009 2025449 2,026,644 2,079,839 2114477 2163,259 2226097 2295721
EREEEE Total property and equipment 1,668,366 1,666,249 1,676,624 1,686,763 1,697,070 1,734,702 1,749,531 1,783,789 1,811,760 1,847,720
BYRUVOEBEY (Fi%8) Buildings and structurs—net 578,925 594,669 596,308 580,155 572,227 563,652 565,783 572,410 574,481 556,183
BEWEE R HERE (f1%8) Machinery, equipment and vehicles—net 47,404 44,521 44,762 49,576 53,529 57,525 64,081 65,672 66,263 63,112

Tih Land 892,356 890,683 921,004 919,147 931,355 935,126 940,894 955,012 950,100 962,837
BERREIE Construction in progress 131,434 115,722 94,200 119,077 120,589 158,847 160,931 171,336 198,838 244,591

ZDh (F%8) Other 18,246 20,652 20,349 18,806 19,369 19,552 17,840 19,358 22,076 20,995
BREEEE Total intangible assets 55,594 53,624 51,406 47,565 40,507 37,284 35,214 35,734 36,550 33,923
DA Goodwill 38,437 36,219 33,687 30,845 23,295 20,822 18,457 16,214 14,223 12,014

ZDfth Other 17,157 17,405 17,718 16,720 17,211 16,461 16,756 19,520 22,327 21,908
BEZTDMDERE Total investments and other assets 275,133 286,360 287,978 291,120 289,066 307,852 329,731 343,735 377,786 414,077
BERMIZF Investment securities 227,417 239,997 246,617 244,626 248,097 267,979 285,953 291,771 302,951 333,743
REREEE Deferred tax assets 4,002 5,224 4,906 4,245 4323 4,146 5,038 6,965 6,956 6,792
BREHSTICROEE Net defined benefit asset — - 2,395 8,709 5,947 7,194 10,061 14,595 13,636 20,186

ZFDith Other 44,321 41,675 34,532 33,871 31,046 28,810 28,894 30,610 54,436 53,612
SHEIEES Allowance for doubtful receivables (608) (536) (473) (332) (347) (279) (217) (208) (195) (256)
BELE Total assets 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028
BN & E Total current liabilities 567,043 578,140 564,220 471,774 456,134 419,291 406,909 404,286 394,634 380,618
TILFERUVERS Trade payables 43410 44,110 42,943 42,429 37,480 40,086 46,891 48,054 29,508 29,138
FILER Accrued expenses 21,275 20,983 19,373 18,938 18,199 17,938 21,032 21,380 16,727 16,374
HHEAS Short—term borrowings 316,545 354,358 313,305 239,566 205,909 178,408 142,091 137,036 158,406 151,235
av—o% )L R—/— Commercial paper — — — — - - - - — 30,000
1EREZEFEDHE Current portion of bonds 35,000 10,000 20,000 - 30,000 10,000 — 20,000 25,000 10,000

) —RET Lease obligations - - 2,028 1,831 1,794 1,795 1,493 1,567 2,404 3,206
KIEANTRFE Income taxes payable 4170 8,883 5,729 15,220 6,188 9,704 11,811 4576 13,683 2,192
E55|4e Provision for bonuses 3,702 4,079 4214 4,148 4,638 4,620 4,405 4,345 3,986 4,033

ZDfth Other 142,937 135,724 156,626 149,639 151,924 156,737 179,183 167,324 144917 134,437
BEEE Total long—term liabilities 1,182,535 1,129,712 1,105,109 1,128,381 1,101,807 1,125,879 1,131,503 1,146,555 1,156,774 1,330,424
REEAE Long—term debt 720,782 637,624 585,300 594,047 589,100 610,523 625,340 621,375 615,058 673,387

& Bonds 102,000 112,000 102,000 112,000 82,000 92,000 92,000 92,000 97,000 187,000

I —RE Lease obligations - - 9,673 8,382 7,765 6,795 5,832 5,076 5,609 8,219
BrEResE Deferred tax liabilities 147,840 160,017 189,178 189,698 189,812 179,530 179,375 183,167 181,590 176,839
BiMEICRIBRIEREEE Deferred tax liabilities related to land revaluation 5,493 5,572 5,557 5277 5,152 5,152 5,152 5,152 5,146 5,187
BERAEI LS Provision for retirement benefits 59,194 59,439 — — — — — — — —
BEHATIZRDAE Net defined benefit liability — - 60,093 56,950 61,839 61,459 61,654 62,209 63,020 62,890
ZEERBRESEILE Provision for director’s retirement benefits 875 724 — — — — — — — —
RYFIZIEEEE Long—term deferred contribution for construction 21,555 28,483 37,258 44,941 54,614 60,846 52,586 63,375 74,657 91,792

ZDfth Other 124,792 125,849 116,047 117,082 111,521 109,571 109,561 114,198 114,690 125,106
BEEE Total liabilities 1,749,578 1,707,853 1,669,330 1,600,155 1,557,942 1545171 1538413 1,550,842 1,551,409 1,711,042
BEEX Total shareholder’'s equity 521,421 552,400 588,969 634,479 686,695 759,875 804,764 853,397 886,935 833,640
BEXRE Common stock 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474
BEXREIRE Capital surplus 150,027 150,027 150,027 150,027 145,974 146,053 146,053 146,591 146,598 146,772
FRBEIRE Retained earnings 276,059 307,108 344,020 389,511 449,535 527,884 583,482 641,731 685,087 636,095
Bk Less treasury stock, at cost (4,140) (4,209) (4,553) (4,534) (8,289) (13,537) (24,247) (34,400) (44,224) (48,701)

FOMOEIERSREE Accumulated Other Comprehensive Income (8,128) 6,999 13,081 28,116 20,639 27,074 32,961 31,465 18,711 33,511
TN AEMESHFFTMELREE Net unrealised holdings gains on securities (8,044) 2,817 8,885 18,052 17,684 22545 27,146 24,144 13,792 24,600
BIEANYUEL Net unrealised gains on hedging derivatives (131) 770 480 (143) (896) 472 (494) (325) (28) 3
THEFMmELES Surplus from land revaluation 2,972 5,130 5,060 5417 5,598 5,546 5,575 5,523 5,511 5,483
AEMEREYTE Foreign currency translation adjustments (2,924) (1,719) 366 1,756 1,072 100 607 (163) (427) (615)

BB TICROFAERETEE Remeasurements of defined benefit plans — - (1,712) 3,033 (2,818) (1,591) 125 2,287 (136) 4,038

P HiE Stock Option 32 112 208 318 424 496 — — — —
EXEH®RERFES Non—controlling interests 11,476 13,642 15,338 16,566 16,478 17,213 28,786 30,517 32,025 42 834
& ESE Total net assets 524,801 573,154 617,598 679,482 724,237 804,659 866,512 915,381 937,672 909,985
EEMHEESE Total liabilities and net assets 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028
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IFEan
EiRREEEE Consolidated Statements of Income 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
=E JEA Revenues from operations 649,703 682,439 679,157 685,906 746,792 736,763 760,252 791,427 762,650 568,900
EEE Total costs of revenues from operations 575,894 594,518 587,329 591,879 636,499 632,704 655,041 676,489 667,480 566,833
EMEEEEERUSELRM Operating expenses and costs of sales of transportation 542,653 560,143 556,346 562,762 605,512 603,260 625,407 650,127 640,441 542,159
REERV—RERE Selling, general and administrative expenses 33,240 34,375 30,983 29,116 30,987 29,443 29,633 26,361 27,039 24,674
EERE Operating income 73,809 87,921 91,828 94,026 110,293 104,058 105,211 114,937 95,170 2,066
£ ANV E S Total non—operating income 14,805 7,895 7,845 8,425 9,158 11,789 12,791 9,377 7,331 3,572
SHF R Interest income 94 111 130 124 106 115 119 123 149 122
ZHEL AT Dividends income 1,184 1,186 1,341 1,399 1,017 976 1,212 1,372 1,339 980
ABER Gain on foreign exchange - — — — — - — — 387 656
BaEICEAHRENE Equity in income of affiliates 10,024 4,302 3,798 4,543 5,748 8,630 9,232 4,962 3,389 —
MULA Miscellaneous income 3,501 2,294 2,575 2,358 2,285 2,066 2,227 2918 2,005 1,813
EEHNEH Total non—-operating expenses 23,221 20,902 18,481 16,862 14,972 15,240 14,228 13,771 13,706 13,262
XHIFE Interest expenses 20,558 18,646 16,235 14,013 12,506 11,166 10,059 9,615 9,267 8,885
BoiEIc&biREEL Equity in loss of affiliates — - — — — — — — — 1.622
B & ERREE Loss on disposal of property and equipment — — — — — — 1,825 1,756 1,487 —
M H Miscellaneous expenses 2,662 2,256 2,246 2,848 2,465 4,073 2,342 2,399 2,951 2,754
BEEF S Ordinary income 65,393 74,914 81,191 85,590 104,479 100,607 103,774 110,543 88,795 (7,623)
Rl *Uﬁ Total extraordinary income 13,064 8,193 11,718 9,249 38,802 4,255 35,168 7,221 6,038 13,167
TERBEFZ AR Gain on contributions for construction works 10,957 5,783 1,885 4,557 37,820 2,114 32,483 3,657 4,643 3,485
ERAENRE Employment adjustment subsidies — — — — — — — — — 8,715
& E & 54 Gain on sale of property and equipment 619 806 8,508 973 126 453 1,276 2,758 304 —
BERMEEFTA A Gain on sale of investment securities 534 1,206 641 3,436 33 872 — — — —
Z Dk Other 953 397 682 282 822 815 1,408 806 1,090 966
L EEES ) Total extraordinary loss 35,038 20,915 9,367 17,219 47,194 4,057 37,533 29,202 8,086 46,557
B € & o lig Loss on sale of property and equipment 58 211 — — — — — — — -
B EEETHEE Loss on reduction of property and equipment 10,962 5717 1,910 4,408 37,818 2,180 33,702 4,042 4636 3,568
B E & ERRENE Loss on disposal of property and equipment 499 1,730 - - 951 546 — — — —
g Ek Loss on impairment of fixed assets 20,212 5,402 2,297 5,125 2,692 901 819 19,262 361 —
FEOOFIAMIILAEEEX COVID-19-related losses - — - — — — — — — 19,382
BEREEEK Structural reform—related loss - — — — — - — — — 18,618
B G B L@ ALE Provisio_n of allowance for loss on withdrawal of property _ 4,391 1146 _ _ _ _ _ _ _
and equipment
BEFMEESTHIE Loss on sale of investment securities - — 4 4,886 — — — — — _
BREF ML ET TS Loss on valuation of investment securities — — — — — — — 399 1,356 —
SR HERALE Special allowance for doubtful receivables 43 — — — — — — — — —
BREBEKSILEBRAZE Special reserve for investment losses 6 — — — — - — — — _
BEEIEE Restructuring costs — 2,161 — — — — — — — _
Z Dk Other 3,255 1,302 4,009 2,799 5,732 429 3,011 5,497 1,732 4,989
BEEREN S AMH & Income before income taxes 43,419 62,192 83,542 77.620 96,087 100,805 101,410 88,562 86,746 (41,013)
EAESE Total income taxes 3,219 21,234 35,620 21,848 24,538 27,931 33,362 20,525 29,834 (6,478)
EANBLERBRUVEER Income taxes —current 6,074 13,701 7,042 25,095 20,495 26,081 28,389 19,104 28,235 4,205
E NG E R Income taxes —defferd (2,855) 7,532 28,578 (3,246) 4,043 1,850 4,972 1,420 1,599 (10,683)
LEAEFIE Net income 40,200 40,957 47,921 55,772 71,549 72,873 68,047 68,036 56,911 (34,535)
EXEBRTICRET SIS HHF 4 Profit attributable to non—controlling interests 947 1,254 1,569 1,570 1,577 1,570 1,685 2,560 2,051 2,166
B BT ICIREIT AU AT I Profit attributable to owners of parent 39,252 39,702 46,352 54,201 69,971 71,302 66,361 65,476 54,859 (36,702)

2017/38ANSEREERE LD EXINBE D EAEZMEBERRINOBRERTICERLEL -, COEFE(ZHEL, 2016/3HNELINFIZ DN TIX, MEERAERDEEE (BERT) EH->TLET,
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).
2021 /38 DB EREE XL, RERAATILAIZHEIT 5B EREIZHESIBRTYT  BIBEK (96768 M) RUEBEEEEMEBRS I BEBEAZE (6,786 B AM) FEEEREBEAELTHRBEXRIZETELEL,

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.
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EEaENSHEE Consolidated Statements of Comprehensive Income 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 _ 2021/3
EE G ETE Net income 40,200 40,957 47,921 55,772 71,549 72,873 68,047 68,036 56,911  (34,535)
Z Db D BIEF I Total other Comprehensive Income 4792 13,124 8,019 15,262 (7,706) 6,414 5944 (1,471) (12,618) 11,732
ZT DA ML ST M ELEE Valuation difference on available—for—sale securities 2,756 6,735 4443 5,920 598 3,213 1,766 (2,635) (5,122) 4,150
BIEAYIEER Deferred gains of losses on hedges 96 900 (293) (627) (786) 1,390 (984) 158 314 32
T B HELEE Surplus from land revaluation 1,136 - (15) 279 124 - 5 — — (41)
AEHREREYE Foreign currency translation adjustment (504) 1,287 2,180 1,564 (855) (914) 519 (670) (45) (386)

R GTICRDIAEERE Adjustments of defined benefit plans — - — 4,594 (6,336) 901 1,625 2,945 (2,401) 3,904

Ho BRI TR B M AE Share of other comprehensive income of associates 1306 4,201 1704 3,531 (451) 1824 3,009 (1.268) (5.364) 4,071

accounted for using equity method
SIEF A Comprehensive income 44,992 54,081 55,941 71,034 63,842 79,288 73,991 66,565 44,292  (22,803)
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() IFBEDOH
ﬁﬁ$¥‘391-7ﬂ—§1‘§§ Consolidated Statements of Cash Flows 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
BEIFHICES5Fvryia-70— Cash flows from operating activities [Net] 124,525 127,655 146,991 131,881 124,838 115,633 135,821 126,035 123,086 (32,501)
ik ok HE BN E R SRR Income before income taxes 43,419 62,192 83,542 77,620 96,087 100,805 101,410 88,562 86,746 (41,013)
BAGERE Depreciation and amotisation 56,968 54,540 54,474 53,143 53,701 52,800 53,276 54,172 56,542 57,502
PERi=E=EN Loss on impairment of fixed assets 20,212 5,402 2,297 5,125 2,692 901 819 19,262 361 —
BEREEXx Structural reform-related loss — - — - — — - — — 18,618
DhAERZE Amortization of goodwill 2,806 2,875 2,916 2,929 2,471 2,426 2,323 2,240 2,426 2,508
BniklcksrEET (Bn#In) Equity in (income) losses of affiliates (10,024) (4,302) (3,798) (4,543) (5,748) (8,630) (9,232) (4,962) (3,389) 1,622
EBREMSILEDIEREE (A0HIRED) Increase (decrease) in provision for retirement benefits 329 (340) — - - — - — — —
BB ICRPABDOEEZE(ADFILREL) Increase (decrease) in net defined benefit liability — — (726) (4,485) (2,077) (179) (323) 464 (1,813) (1,112)
BEEIHEDIEFHE (ADOMITRELD) Increase (decrease) in allowance for doubtful receivables (635) (24) 34 (137) (42) 20 (52) 9 (49) 197
Bl E B D S DS (8D MILHD) Increase (decrea.se) in allowance for loss on withdrawal of _ 4,391 1146 (383) . _ _ . . .
property and equipment
REBLSINEDEBE (AOITREL) Increase (decrease) in reserve for investment losses (352) — — — — — — — — —
EEEFIRL Restructuring costs — 2,161 — — — — — — — —
THAIERVZREESE Interest and dividend income (1,278) (1,297) (1,471) (1,523) (1,124) (1,092) (1,331) (1,496) (1,548) (1,102)
TIFA Interest expense 20,558 18,646 16,235 14,013 12,506 11,166 10,059 9,615 9,267 8,885
EEEETMEE Loss on reduction of property and equipment 10,962 5717 1,910 4,408 37,818 2,180 33,702 4,042 4,636 3,568
EE & FERENiE Loss on disposal of property and equipment 499 1,730 — - 951 546 1,825 1,756 1,487 -
BEEEEFTIER (BOHITEE) Loss (gain) on sale of property and equipment (567) (594) (8,133) (492) 183 (426) (1,046) (2,746) (214) -
IREFMEEESTANEER (M%E) (AT mE) Loss (gain) on sale of investment securities—net — (1,164) (637) 1,450 (33) (869) — - — -
ITEE8BEEZAEE Gain on contributions for construction works (10,957) (5,783) (1,885) (4,557) (37,820) (2,114) (32,483) (3,657) (4,643) (3,485)
St LEEDIERE (BOIKEM) Decrease (increase) in trade receivables (5,153) (4,058) (4,200) (216) 6,129 (10,595) (8,806) (718) 25,035 (4,354)
IR EEDERE (AniITEM) Decrease (increase) in inventories 15,316 8,516 12,106 8,362 (1,174) (2,506) (9,254) (4,003) 2,803 (36,799)
EABHEOBRELZE (BAORIEL) (Increase) decrease in trade payables 3,184 659 877 (48) (5,028) 3,083 6,525 1,094 (17,884) (632)
ZTDMOBEDIEREE (ADHITREL) Increase (decrease) in other liabilities (4,328) 5,289 — — — — — — — _
Z it Other 5418 (3,023) 20,078 3,540 4,436 (1,096) 20,412 (1,965) (16,361) (2,261)
INET Subtotal 146,380 151,530 174,766 154,204 163,930 146,420 167,824 161,672 143400 2.140
FERUVBHEDZENE Interest and dividends received 2,678 2,701 3,036 2,876 3,156 3,208 4,155 4533 4,362 4,129
FEDXZILER Interest paid (20,815) (19,028) (16,797) (14,363) (12,591) (11,282) (10,154) (9,627) (9,381) (8,899)
FEABRFEOXIEXIFEMAE (BOHITXIL) Income taxes (paid) refunded (3,717) (7,548) (14,013) (10,836) (29,656) (22,714) (26,005) (30,542) (15,295) (29,871)
BEFHD LS5y a-70— Cash flows from investing activities [Net] (44295) (58923) (45517) (52,529) (78.843) (84,845) (88,351) (116,160) (128,498) (102,151)
EEEEDIRFICLIXZE Purchases of property and equipment (76,901) (83,506) (89,845) (86,970) (92,686) (92,767)  (102,863) (137,809) (96,028)  (136,958)
BEEEEDTHIZLBULA Proceeds from sale of property and equipment 6,291 5,600 21,619 5,588 5,064 2,186 2,010 16,310 884 19,911
BREEMIESFOINEFEICLIZE Purchases of investment securities (3,185) (2,353) (2,438) (10,353) (14,228) (11,527) (7,807) (11,744) (27,660) (14,137)
REFMEEZEDFTTANIZKDIXA Proceeds from sale of investment securities 2,597 4515 1,010 19,747 618 1,611 — — — —
EEOSBEOZTEZESIFEHKRADFTAIZLS Proceeds from sale of investments in consolidated
IR A subsidiaries affecting scope of consolidation 602 o 3,285 o o o o o o o
g p
HHEMNEOMIZEE (AOITEM Net decrease (increase) in short—term loans receivable 184 21 2,335 - — — - — — —
REAESFHTICKDIH Long—term loans advanced (340) — — — — — — (430) (23,767) (744)
RPEMEDOEIRIZEBHINA Proceeds from collection of long—term loans receivable 1,291 389 — - — — — — — —
TEEHEEEZAICLDINA Receipt of contributions for construction works 20,530 16,134 14,115 21,098 20,623 13,973 21,222 18,252 19,631 29,249
Z D1 Other 4,634 277 4,401 (1,640) 1,765 1,677 (914) (739) (1,5657) 528
MBEBICLS5Fvryia-J0— Cash flows from financing activities [Net] (79,978)  (69,195) (105079) (81,746) (47.278) (30,595) (43242) (11,171) 964 134,631
HEEAEOMIEEHE (AOHITELD) Net increase (decrease) in short—term borrowings 4153 (8,924) (13,191) 2,363 (21,628) (546) (33,954) 1,949 21,039 (17,446)
aAv—9)L - R—/\—OFEEEE (B O L) Net increase (decrease) in commercial paper - - — - - - - — — 30,000
REMEANIZEDURA Proceeds from long—term borrowings 79,960 100,754 105,350 90,100 65,830 65,190 56,140 30,450 28,330 103,350
RPBAEDIRFIZKHZH Repayment of long—term debt (124,695) (137,064) (184,737) (153,170) (76,570) (68,576) (43,293) (41,278) (34,365) (34,696)
HEBEOFRITIZLAIA Proceeds from new bonds issued 9,941 19,882 9,934 9,930 — 19,858 — 19,866 29,766 99,474
HEBEDEEZEICLDZE Redemption of bonds (40,000) (35,010) (10,000) (20,000) - (30,000) (10,000) — (20,000) (25,000)
HBoOkXOWMEIZLEAZH Purchase of treasury stock — - — (169) (3,779) (5,271) (10,689) (10,199) (9,960) (4,660)
=R AOB& -] Dividends paid (6,334) (6,334) (9,500) (8,229) (8,227) (8,803) (9,360) (9,896) (11,020) (12,188)
EXIRBIADEELULSDLILEE Dividends paid to non—controlling interests (314) (344) (329) (485) (331) (406) (363) (378) (526) (724)
FEXEBEENSDIIAAIZLDINA Proceeds from non—controlling interests - — - — — - 10,115 18 — —
Z D1 Other (1,689) (2,154) (2,606) (2,085) (2,571) (2,038) (1,836) (1,703) (2,298) (3,476)
B2 RURSRASMI-RINEEE E:fjjzlgf]fsx"ha”ge rate changes on cash and cash (483) 1.280 1765 1.270 (694) (673) 360 (551) ) (354)
HERUBEEREDOEFHE (BoHIIRELD) Increase (decrease) in cash and cash equivalents 767 817 (1,840) (1,125) (1,978) (480) 4588 (1,848) (4,454) (375)
ReERUREREVOHEERS Cash and cash equivalents at beginning of year 22,592 23,572 25,581 24,497 23,497 22,363 22,530 27,501 27,589 23,526
FRERICHESHSRUESASMOEME Increase in cash and cash equivalents from newly 212 1,191 755 125 844 648 383 1,935 391 2,072
consolidated subsidiaries
HERUBSREMOHEES Cash and cash equivalents at end of year 23,572 25,581 24,497 23,497 22,363 22,530 27,501 27,589 23,526 25,222

X 2021/38ADFMEINE(CIX, FHEIOFT I ABELEREKELTHABXICFHT LLTWWSEINEEZSHTLET,

% Depreciation and amortization in fiscal 2021 includes amortization recognized as extraordinary losses related to the COVID-19.
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Hankyu Hanshin Holdings. Inc. ()ITBEDOH
4 A MEHR GEE) Segment Information (Consolidated) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
f=EINER Revenues from Operations 649,703 682,439 679,157 685,906 746,792 736,763 760,252 791,427 762,650 568,900

MR BEEE Urban Transportation 192,718 249,342 234,555 233,419 239,544 237,136 235,967 238,562 227,176 156,926
TEESEE Real Estate 176,114 198,343 208,610 206,444 220,923 215,709 222,586 237,276 236,046 188,360
IVATAVAUN- 2322 =3V E Entertainment and Communications 102,313 102,695 110,350 112,632 112,490 115,193 121,078 126,531
IATAVAVNEE Entertainment 74,020 42,192
IR - BEEE Information and Communication Technology 58,576 58,083
RIT-ERE@EEE Travel and International Transportation 67,571
RITEE Travel 34,086 33,006 31,965 30,502 29,938 34,022 35,528 33,766 11,960
EfRE#EE R International Transportation 36,745 37,696 39,419 76,092 71,670 83,707 89,990 76,186 85,552
RTILEE Hotels 64,090 64,697 63,695 63,031 68,042 65,640 67,248 64,923 60,280 19,145
TRBEE Retailing 53,853
ZTDhEE Other 31,334 36,045 34,713 41,678 38,859 42,646 42,811 43,417 42,486 49,840
R EERE Eliminations or Corporate (38,293) (39,516) (43,469) (42,684) (39,660) (41,172) (47,169) (44,803) (45,887) (43,160)
EXFEXRTEXEL Operating income (losses) 73,809 87,921 91,828 94,026 110,293 104,058 105,211 114,937 95,170 2,066
MR BEE Urban Transportation 32,342 37,208 38,494 38,553 41,270 42,237 41,586 43,455 40,056 (5,108)
TEESHE Real Estate 29,133 37,278 38,008 37,173 49,851 41,970 40,954 49,250 41,510 28,923
IVATAV IO -2312h =30 R E Entertainment and Communications 10,141 11,238 14,172 14,993 15,301 15,655 17,750 18,759
IUATAVAVNEE Entertainment 11,695 (2,258)
1B -BIEEXE Information and Communication Technology 5,598 5,556
RIT-ERE@EEE Travel and International Transportation 3,171
RITEE Travel 2,451 1,224 1,227 680 637 2,055 1,764 232 (7,397)
EREXEE R International Transportation 1,809 2,051 3,053 1,788 1,587 2,777 2,392 170 2,308
RTILEE Hotels (269) 525 809 1,216 3,298 2,795 2,216 1,214 (3,142) (17,927)
MBEE Retailing 1,333
ZTDihEZE Other 761 307 849 1,032 967 1,340 1,929 2,333 2,381 1,881
R EEE Eliminations or Corporate (2,804) (2,898) (3,781) (3,223) (2.866) (2167) (4,058) (4,231) (3,332) (3911)
BE Assets 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,404,926 2,466,223 2,489,081 2,621,028
MR BEEE Urban Transportation 738,681 760,596 764,053 778,565 794,261 802,238 799,345 800,209 816,195 814,650
TENESE Real Estate 1,008,850 1,016,188 1,009,407 993,303 1,022,570 1,056,719 1,086,146 1,144,513 1,178,160 1,298,114
IVATAVAVM 1312 —Yav R % Entertainment and Communications 140,578 141,616 142,827 143,239 142,705 147,307 150,931 158,555
IRTAVANEE Entertainment 107,608 106,310
IER-BIERE Information and Communication Technology 55,658 58,743
AT EfE XS % Travel and International Transportation 100,497
RITEXE Travel 71,804 74,473 68,037 65,239 73,938 85,570 91,603 47,286 29,626
EfREEEE International Transportation 32,672 39,786 45,828 39,899 38,658 52,460 48,925 48,429 52,616
RTILEE Hotels 88,144 87,232 85,730 82,199 82,754 82,562 83,652 84,071 88,030 91,230
RBEE Retailing 17,870
ZTDhEBEE Other 37,866 45,532 46,094 43,769 35,849 34,144 35,364 37,520 38,040 39,985
SREZE Eliminations or Corporate 141,890 125,365 124,554 124,694 98,899 114,261 111,454 100,823 109,672 129,750
TS A & Depreciation and amortization 56,968 54,540 54,474 53,143 53,701 52,800 53,276 54,172 56,542 55,733
F B E £ S Urban Transportation 28,018 26,948 25,951 25433 25,691 25919 26,661 27,354 27,621 27,052
TEIESE Real Estate 16,768 16,424 18,017 17,218 17,916 16,800 16,536 16,640 17,150 17,302
IVATAV VM- 2322 -3y B E Entertainment and Communications 7524 7,607 7,059 7,010 6,656 6,729 6,792 7,037
IVATAVAVNEZE Entertainment 3,751 2,942
B -BIEEX Information and Communication Technology 3,752 4,246
1T EREEEE Travel and International Transportation 1,477
RITEE Travel 624 806 809 773 726 680 653 761 886
EpREEEE International Transportation 673 703 738 730 680 662 619 1,310 1,288
RTILEE Hotels 2,526 2,194 2,089 2,035 1,838 1,877 2,099 2,140 2,503 2,369
RBEXE Retailing 821
ZTDhEZX Other 362 362 349 479 537 546 411 360 381 456
SREZE Eliminations or Corporate (530) (296) (503) (582) (443) (480) (569) (634) (691) (812)

2014/38AMSERELI-EF AV RDERIZEEL, 2013/38D T AV MERIT. TERORDICEISEHLTLVET,

Due to the organizational changes implemented from the fiscal 2014, the segment information for the fiscal 2013 is based on the new classification.

2017 /38N S E R EE XD EZENEDE E A EEMER TN OBBRTRICERELEL -, COEFIZHLN, 2016/3HINEXINF(COVNTIX B R ERAEZDESEE (MERT) EH-TULVET,
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).

2020/3EAMSEREL-E AU RDERIZMHELY, 2019/38ID I AV MERIT. TERORICEISEHLTLVET,

Due to the organizational changes implemented from the fiscal 2020, the segment information for the fiscal 2019 is based on the new classification.
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Hankyu Hanshin Holdings. Inc. ()ITBEDOH
4 A MEHR GEE) Segment Information (Consolidated) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
WiEE L Loss on impairment of fixed assets 20,212 5,402 2,297 5,125 2,692 901 819 19,262 361 —

MHRBEE Urban Transportation 12 704 69 54 391 72 44 19,227 — —
TENEEX Real Estate 17,139 1,711 547 291 240 16 407 - — —
IVATAVAVN-2322h—)30 B % Entertainment and Communications 762 1,135 1,214 46 22 - - -
IR TAVAVNEE Entertainment — —
IR - BEEE Information and Communication Technology — —
RIT-EfREEE X Travel and International Transportation 54
RITEZE Travel - - - - - 5 - — —
E R EEE International Transportation - - 551 - - 259 15 — —
RTILEE Hotels 349 404 434 4,055 2,033 290 101 20 — —
TEEE Retailing 84
ZTDihEZE Other - 11 - - - 520 - - — —
R EERE Eliminations or Corporate 1,810 1,433 30 125 3 1 - - — —
gg%%kﬁég*&mufg?ﬂiﬁﬁ Capital expenditures 55,267 59,512 80,722 68,115 66,639 86,212 86,404 114,368 81,090 108,472
MmMxRBEX Urban Transportation 20,333 26,199 27,522 32,072 27977 31,158 35,001 33,791 32,928 29,515
TEESHE Real Estate 27,363 25,325 43,451 25,828 28,287 43,144 39,928 62,448 32,212 68,762
IVATAVAVN-1312h—av B % Entertainment and Communications 4,434 4124 5,561 6,092 5919 7,388 7,559 7,923
IURTAVAVREE Entertainment 4,161 1,716
B - BIEEE Information and Communication Technology 4,865 4,544
RIT - EREE S Travel and International Transportation 995
RITEE Travel 1,075 1,178 660 507 528 538 831 1,244 1,352
EfREEE R International Transportation 533 578 476 1,049 384 732 678 1,111 687
RTIVEE Hotels 1,305 1,931 1,817 1,497 2,233 3,182 2,298 1,961 4814 1,922
R EE Retailing 724
ZTDhEZE Other 324 401 510 960 717 618 665 1,452 198 329
FREERE Eliminations or Corporate (213) (79) 103 527 (52) (193) (321) 5,280 (446) (358)

¥ 2020/3BAMBBIB LD T AUMERIZDOVTIE, EEMENZ LS, BEHEZEBLTLET,
2% The loss on impairment of fixed assets by business segment for the fiscal 2020 is omitted due to its low significance.
% 2021/38A1F . RTILBEICEWL T, BiBEK676E TAZBEREBRELTHAIBXRICFF ELTUVET,

% 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.
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Hankyu Hanshin Holdings, Inc.

B A H (millions of yen)
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B4 H5AHE Millions of yen
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EZIEZT
EBITDA

HHFEE/EBITDAfLH (fX)

Interest—bearing debt 1,183,647 1,126,633
EBITDA 133,500 145,100
Interest—bearing debt/EBITDA (times) 8.9 7.8

EBITDA=EZFIE +FMENE+RIA-IREOREH S ITHESIDNAELEE

1,032,307

149,200
6.9

955,828
150,100

916,570
166,500
6.4 5.5

899,523 866,758
159,300 160,800
5.6 5.4

EBITDA=operating income+depreciation expenses+amortization of goodwill attendant on the management integration of Hankyu and Hanshin.

877,055
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903,480
154,100
5.9

1,063,048
60,300
17.6
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Hankyu Gorporation

B ®A M Millions of yen

Detailed Statement of costs in revenues from

Ay
=% e 9) operations (Non—consolidated) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3

BEEEEEE g‘i’ljvr:;'gﬁ;zz:zses and cost of sales of 75997 75,393 76,452 76,283 76,926 76,639 78,555 76,014 77,664 74,721

EEEXE Operating expenses of transportation 51,665 52,277 53,508 53,228 53,477 52,925 54,434 52,014 53,236 49,974

5 Payroll costs 20,644 22704 22746 22750 23.057 22753 23.650 23411 23.274 22 664

BhE Power costs 5,006 5,138 6.478 6,800 6,728 6,032 6,157 5171 5,101 4,529

&z Repair expenses 9,675 7532 8,658 7,724 8,420 7917 7.369 7.213 7,793 7,371

—REEE General and administrative expenses 5,201 5,242 5,087 5,064 5,122 5,406 5,384 4,655 4,699 4,529

MEE Personal expenses 27219 2947 1,087 1,938 1,923 2166 2185 1,255 1,060 968

iR Expenses 2,982 2,995 3,099 3,126 3,199 3,239 3,199 3,400 3,638 3,560

i Taxes 3473 3,481 3,482 3558 3615 3611 3,659 3771 3747 3,801

RIS & Depreciation and amortisation 15,656 14,391 14,374 14,431 14,711 14,695 15,075 15,572 15,980 16,421

FTOhEEELEE (?tﬁrragzji:::: nses and cost of sales of the 64,497 59,748 72,208 72,003 69,221 63,292 63,023 61,643 61,921 53,194

7 E [A i Cost of sales 47,064 42,769 53251 53 725 50,965 45367 45411 44286 44,387 36,696

NESEE MR Cost of goods 11,509 5918 15,065 14,726 11,161 4881 3,209 2,515 1,016 756

EaEEXE(M Operating cost 35,554 36,851 38,186 38,998 39,803 40,485 42 201 41,770 43370 35,939

REERU—REER ff:;’:fi'eie"era' and administrative 4,783 4,602 4,576 4,610 4,775 4,934 4,781 4,222 4,285 3,512

ANEE Personal expenses 1,647 1,686 1,530 1,524 1,519 1,761 1,790 1,096 952 754

R Expenses 3,136 2916 3,046 3,086 3,256 3172 2,990 3,125 3,333 2758

B Taxes 4,270 3971 4,531 4,375 4,529 4,391 4,405 4,555 4,694 4,724

An{E A2 Depreciation and amortization 8,378 8,404 9,848 9,382 8,951 8,599 8,424 8,578 8,554 8,261

SEEEEESEH Total cost of revenues from operations 140,494 135,141 148,661 148,377 146,147 139,932 141,578 137,657 139,586 127,922

X 2016F4 B 1 BT DEFBEBBO—IBRIEIFEL, 2017/38AMS KRG EEEEZEE ICTEO TV ERERICHTALEE EIRIBERE TOMEEEEE ITEHTRRLTVET,
E. 2016/38 DLV TIX, LEEDEEZ B RIE TR RLTLET,
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Hanshin Electric Railway

BB AHM Milions of yen

Detailed Statement of costs in revenues from

B % 25 ARG (B {K) operations (Non—consolidated) 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
GoEExHes El:’:;zts"s‘g expenses and cost of sales of railway 28,406 27,953 28,298 28,236 28,618 28,350 28,708 28,945 28,967 27,360
EEEEE Operating expenses of transportation 18,997 19,057 19,837 19,985 20,543 20,283 20,449 20,441 20,211 18,806
By Payroll costs 6,491 6,488 6,464 6,504 6,926 6,949 6,897 7,079 7115 6,787
BRrsE Repair expenses 2,652 2423 3,021 2,925 3,351 3,226 3,410 3,411 3,375 3,210
BEHE Power costs 1,612 1,637 1,920 2,199 2114 1,990 2,046 1,755 1,742 1,561
B R AR Rental costs of railway 2,053 2,053 2,053 2,053 2,053 2,053 2,053 2,053 2,053 2,053
—REEE General and administrative expenses 2,396 2,373 2,419 2,465 2,377 2,307 2,398 2,670 2,607 2,534
AGE Personal expenses 984 972 984 1,059 1,026 1,043 1,134 1,029 938 919
R Expenses 1,412 1,400 1,434 1,406 1,351 1,264 1,263 1,641 1,669 1,614
il Taxes 1414 1,347 1,362 1,375 1.436 1575 1,684 1,545 1571 1419
BEEHE Depreciation and amortisation 5,597 5174 4,679 4,410 4,260 4,183 4175 4,288 4576 4,599
FEEEE gti‘:at'ﬂfi::::”ses and cost of sales of the 32,714 33,253 33,926 35,987 38,947 41,626 38,478 30,114 35,903 25,960
% LR Cost of sales 6,358 7,728 8,586 10,609 11,962 14,993 10,748 4,040 7,366 931
T H#hiEW5E IR (i Cost of real estate business 3,154 4739 5,590 7,431 8,652 11,525 6,999 87 3,805 107
Al =Y LY v—(FD)EERE F[E Cost of sports & leisure business 3,204 2,989 2,996 3177 3,309 3,467 3,749 3,952 3,561 823
REERVU—REEE Selling, general and administrative expenses 16,356 16,257 16,577 16,850 17,199 17,475 18,635 17,369 18,901 15,990
NEE Personal expenses 2268 2326 2,491 2713 2,782 2983 2,933 1617 1676 1502
R Expenses 14,087 13,931 14,085 14,136 14.416 14.492 15,702 15,751 17,225 14,487
L Taxes 3347 3,157 39212 3,227 3,307 3,495 3576 3,358 3976 3.654
BAMERE Depreciation and amortization 6,652 6,109 5,550 5,300 6,478 5,661 5,517 5,346 5,658 5,384
SEEEEESEH Total cost of revenues from operations 61,120 61,206 62,225 64,224 67,565 69,976 67,186 59,059 64,871 53,321
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Hankyu Hanshin Holdings, Inc.

—_— BAI:A
XS GESE) Number of employees (Consolidated) 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
&5t Total 21,302 20,811 20,751 20,913 21,037 21,607 21,860 22,152 22,654 22,800 23,192
MR BEE Urban Transportation 9,162 9,047 8,919 9,607 9,539 9,609 9,420 9,338 9,371 9,295 9,099
TEESE Real Estate 1,733 1,745 1,924 1,983 2,033 2,131 2,191 2,276 2,356 2,400 2,453
IARATAA OS2 — a9 FE Entertainment and Communications 1,859 1,867 1,946 1,977 1,972 1,997 2,080 2,167 2,323
IATAVAVREE Entertainment 1,026 1,093
IEHR-BIEEE Information and Communication Technology 1,390 1,545
RIT-EfEdEEE Travel and International Transportation 3,861 4,065 4,071
RITEZXE Travel 1,320 1,352 1,618 1,799 1,828 1,941 1,995 2,006
EpREmEE International Transportation 2,738 2,803 2,792 2,814 2,882 2,946 2,995 2,898
RTILEE Hotels 2,341 2,313 2,158 2,181 2,199 2,296 2,383 2,480 2,530 2,475 2,562
RBEE Retailing 731 692 658
TDEZE Other 1,351 818 800 819 856 870 883 871 864 907 1,204

21t (&) Headquarters 264 264 275 288 283 294 290 310 323 317 332
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: _Ii}%*ﬁig%ﬁiﬁﬁ]%i R - 84} (Non-commuter) ’ BREsBEARITEE 2009/3/20 == 7E #i4} (Non-commuter)
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We have modified our method

XX K

REEHK. RAERBKELLICEIBBESTERVFE2EHREETEDSE
Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.
F2EHREEXEDO>E, HFERRICTDOVTIE. 2010F10AM S BEEARHFHOERIZHVD. MEABDIF LA EEZERLTOVET (RAEHK. REEXZKELLID),

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.

400,000 of recording passenger
volumes for Kobe Rapid
300,000 100,000 Transit Railway Line
as these sections are now co—
200,000 managed by Hankyu
50,000 Corporation,Hanshin Electric
100,000 Railway and Kobe Electric
0 0 Railway.
1 > 2 P A P G (PP a1 P 1P 2 A o1 P AP P Pl W2 P (2 AT oI o2 PP P2 D D D D D D D D D D D D D D D D D D D D D (D D D D
\@‘K@"’\@“‘\Q@@%@@é\\Qca“’\q@ %@Q ‘190\ (196" ‘LQQQ’ ‘9&‘ ‘@6’3 ‘196‘6 ‘196\ (\90% ‘@Q% ‘9@ ‘19\\ ‘19\‘1« ‘19\% ‘LQ\‘X %Q\“D ‘LQ\CO @0 ‘9\“’ (\9\"-’ W@? ‘9‘\,\ \%g‘b\%q‘b\%qb‘\%q%@g‘b\%oﬁ\%o,%\%o? %@Q ‘196‘ %@‘\' ‘1965 ‘190"‘ ‘196’3 (190‘5 (196\ (19@’ ‘19& f&@ ‘19\\ ‘9\% f\9\‘b rLQ\"‘ %Q\‘O q,Q\% (\9\“ (\9\% ‘19\% %@9 %@,\
B{si:F AN Thousand of people
_ ()IFEDOH
ﬁﬁ@l EANE Number of passengers carried (railway) 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3
R 2T &% Hankyu Corporation 814,587 795,581 789,368 758,494 729,965 740,069 710,397 690,640 677,620 667,008
BT EA Hb 188 5 3R (%) Year on Year (%) 1.0 (2.3) (0.8) (3.9) (3.8) 1.4 (4.0) (2.8) (1.9) (1.6)
i Hi 4t Non—commuter 312,136 308,632 311,178 306,812 301,409 313,334 300,847 296,292 297,268 297,254
EHA Commuter 502,451 486,949 478,190 451,682 428,555 426,735 409,549 394,348 380,352 369,754
i 4 S %8 Hanshin Electric Railway 249,003 246,064 240,075 229,368 206,292 214,528 200,386 194,748 188,914 183,129
BT HA Hb 1885 R (%) Year on Year (%) 0.8 (1.2) (2.4) (4.5) (10.1) 4.0 (6.6) (2.8) (3.0) (3.1)
EHA S Non—commuter 103,079 103,875 102,213 100,858 94,724 99,252 91,923 90,252 89,679 88,327
iE H#i Commuter 145,924 142,189 137,862 128,510 111,568 115,276 108,463 104,496 99,235 94,802
_ 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3
2T Hankyu Corporation 657,942 642,923 636,914 622,928 627,368 618,877 618,373 618,585 605,963 603,233
BT EA Hb 1885 R (%) Year on Year (%) (1.4) (2.3) (0.9) (2.2) 0.7 (1.4) (0.1) 0.0 (2.0) (0.5)
& A4t Non—commuter 297,337 292,640 291,840 286,130 300,080 300,541 301,123 302,030 295,522 306,481
E 5 Commuter 360,605 350,282 345,073 336,797 327,287 318,335 317,250 316,554 310,441 296,751
i 4 BB 5 #% B Hanshin Electric Railway 181,196 178,538 179,094 176,990 177,808 179,871 180,906 182,997 193,620 205,202
AITEA L 18 R EE (%) Year on Year (%) (1.0 (1.5) 0.3 (1.2) 0.5 1.2 0.6 1.2 58 6.0
-t DN Non—-commuter 88,805 88,249 89,618 87,803 88,678 90,643 91,188 92,492 98,735 103,991
i A Commuter 92,391 90,289 89,476 89,187 89,130 89,228 89,718 90,505 94,884 101,211
2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
RS Ei% Hankyu Corporation 608,632 615,324 629,125 627,536 644,564 647,369 654,945 655,937 655,129 485,104
R EA L8 R ER (%) Year on Year (%) 0.9 1.1 2.2 (0.3) 2.7 0.4 1.2 0.2 (0.1) (26.0)
EHA4t Non—commuter 306,349 308,716 313,241 308,843 319,023 318,064 319,939 318,158 310,525 208,035
TEHA Commuter 302,282 306,607 315,884 318,692 325,541 329,305 335,005 337,778 344,604 277,068
i 4 B = k8 Hanshin Electric Railway 218,560 221,133 226,004 227,203 234,226 236,766 241,641 245,367 246,212 183,550
BITEA b 185 R (%) Year on Year (%) 6.5 1.2 2.2 0.5 3.1 1.1 2.1 15 0.3 (25.5)
TE Hi 4t Non—commuter 109,284 110,385 112,360 112,000 116,440 116,998 119,567 121,013 118,559 76,214
EHA Commuter 109,275 110,748 113,644 115,203 117,786 119,768 122,073 124,354 127,652 107,336
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Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.
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It was due to revamp of operation system in Kobe Rapid Transit Railway.

ERBEEFEDOL., MR ERIRCDOVTIE, 2010F10A MG EEARFIOEE AN ERINADG LAERELEELTOEY (REEHK. lRAERZKEELBID),

In October 2010, we changed procedure for counting revenues in Kobe Rapid Transit Railway at both Hankyu Corporation and Hanshin Electric Railway.

2010/10/1
H5H = . =551 (Total) BAA o Ak S o S | ==5 5t (Total) MEBRRICH O LS
(millions yen) RSEHROEHRADERS Hankyul | oot (Non—commuter) (millions ven) PR B ERE O FERADIER [Hanshin] g it (Non-commuter)|  |[AOZE
- 1995/1/17 =8 (C ter) We have modlﬂed. our
120,000 == TEH (Commuter) 40,000 (1 a2 K BB 56 B2 =€ #] (Commuter method of recording fare
The Great Hanshin—Awaji 2009/3/20 —‘ revenues for Kobe Rapid
35,000 [ Earthquake MR 275 A | £ 45 B0 E Transit Railway Line
100,000 - At The Hanshin Namba Line opened as these sections are now
30000 | N N [ co—managed by Hankyu
1995/1/17 ' Corporation,Hanshin Electric
80,000 PRI KERSHELE Railway and Kobe Electric
The Great Hanshin—Awaji Earthquake \ 25,000 -‘Railway.
60,000 20,000
15,000
40,000
10,000
20,000
5,000
0 0
\‘b \‘b \‘b \‘b \‘b \‘b \“.) \‘b \‘b \‘b \‘b \‘b \‘b \‘b \‘b \“.) \‘b \‘b \‘b \‘b \‘b \‘b \“.) \‘b \‘b \‘b \‘b \‘b \'5 \'b \‘b \‘b \‘b \"b \‘b \“a \"b \'b \"b \"b \'b \"b \"b \'b \‘b \‘5 \“.) \‘b \‘b \“.) \‘b \‘b \"b \‘b \“J \"b \'b \‘b \"b \'b
UGG IO I Y ‘L@Q %@\ ‘196‘1’ (LQQ“-’ q’@“‘ (1960 «1960 ‘96\ q90% ‘196% ‘LQ\Q %Q\\ (LQ\‘L ‘19\“’ (LQ\“ (19\‘3 ‘9\% q,°<\ %Q\q’ ‘9\% ‘19‘19 (L@,\ \%031'\@'5\0_,%"‘\%@“3\@%@6\\qq‘b\%q% %QQQ %@\ %@"' q’@“’ %QQ"‘ W@" %ng (190“ ‘LQQ% ‘19@ ‘19\9 %Q\\ c19'\“' ‘19\“-’ %Q\b‘ %Q\" ‘19\% %Q\“ fﬁ\% %Q\% %@9 %qu\
HBA:BAM milions of yen

_ ()IFEDOH

EEI IRA Revenue (railway) 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3 2001/3

R 2T &% Hankyu Corporation 91,300 99,803 99,651 96,587 99,356 108,280 103,758 101,485 99,311 97,172
BT EA Hb 188 5 3R (%) Year on Year (%) 4.9 9.3 (0.2) (3.1) 2.9 9.0 (4.2) (2.2) (2.1) (2.2)
i Hi 4t Non—commuter 53,536 57,735 58,286 57,472 59,857 65,690 62,980 61,983 61,380 60,207
EHA Commuter 37,764 42,068 41,364 39,115 39,498 42,590 40,778 39,502 37,931 36,965

1 B E R FE (fare revision) 1 BB R TE (fare revision) 1 B ENE (fare revision)

IR ERRE Hanshin Electric Railway 25,259 28,149 27,763 26,710 26,067 29,054 27,193 26,458 25,871 25,195
BITHA Lt R 2 (%) Year on Year (%) 5.0 11.4 (1.4) (3.8) (2.4) 115 (6.4) (2.7) (2.2) (2.6)
EHA S Non—commuter 14,965 16,520 16,421 16,350 16,302 17,867 16,619 16,247 16,145 15,893
iE H#i Commuter 10,294 11,629 11,342 10,359 9,764 11,186 10,574 10,211 9,726 9,301

1 B E R E (fare revision) 1 BB R E (fare revision)
_ 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3

k2 E R Hankyu Corporation 96,327 94,067 93,243 91,312 92,467 91,813 91,932 91,967 89,708 89,485
RITEA Eb 18 R 2R (%) Year on Year (%) (0.9) (2.3) (0.9) (2.1) 1.3 0.7) 0.1 0.0 (2.5) (0.2)
& A4t Non—commuter 60,171 58,932 58,599 57,516 59,656 59,907 60,010 60,087 58,582 60,000
E 5 Commuter 36,155 35,134 34,644 33,795 32,811 31,905 31,922 31,880 31,126 29,484

i 4 BB 5 #% B Hanshin Electric Railway 25,018 24,643 24,786 24,266 24,422 24,710 24,878 25,230 28,038 29,025
AITEA L 10 3 (%) Year on Year (%) 0.7 (1.5) 0.6 (2.1) 0.6 1.2 0.7 1.4 11.1 35
-t DN Non—-commuter 15,964 15,816 16,043 15,567 15,701 16,014 16,095 16,316 18,396 18,899
i A Commuter 9,053 8,826 8,743 8,698 8,721 8,695 8,783 8,913 9,642 10,126

2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3

RS Ei% Hankyu Corporation 90,191 91,141 92,929 92,459 95,192 95,348 96,335 96,516 96,007 69,075
AT EA LL I8 (%) Year on Year (%) 0.8 1.1 2.0 (0.5) 3.0 0.2 10 0.2 (0.5) (28.1)
EHA4t Non—commuter 60,268 60,749 61,630 60,910 62,920 62,720 63,137 63,059 61,887 40,982
TEHA Commuter 29,922 30,391 31,299 31,549 32,272 32,628 33,198 33,456 34,119 28,093

i 4 B = k8 Hanshin Electric Railway 30,045 30,410 31,269 31,394 32,407 32,699 33,436 34,054 33,993 24,202
BT EA Hb 188 5 3R (%) Year on Year (%) 3.5 1.2 2.8 0.4 3.2 0.9 2.3 1.9 (0.2) (28.8)
TE Hi 4t Non—commuter 19,422 19,669 20,260 20,286 21,035 21,136 21,638 22,030 21,665 13,725
EHA Commuter 10,623 10,740 11,008 11,107 11,372 11,563 11,797 12,024 12,327 10,476



