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EREMEEZ100EHR Consolidated Decade Summary 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
BERE Result of Operations
BN Revenues from operations 476,623 486,154 743,376 752,300 683,715 653,287 638,770 649,703 682,439 679,157
EEMNE Operating income 58,768 64,841 87,003 90,724 77,823 70,126 64,743 73,809 87,921 91,828
EBITDA *1 i‘:jgii\a(gj;’;'”iﬁ Before Interest Taxes Depreciation and 88700 94500 746500 145200 135300 133,200 127100 133500 145100 149200
BEFIE Ordinary income 48,839 54,131 74,869 74,882 57,445 50,409 46,494 65,393 74,914 81,191
R E g L AL F AR (M%) Income(loss) before income taxes and minority interests 36,042 43,216 65,305 26,098 34,064 33,899 32,760 43,419 62,192 83,542
L ERA R 25 (BiHE L) Net income(loss) 26,078 25,326 36,619 627 20,550 10,793 18,068 39,252 39,702 46,352
BEREsE Capital expenditure 27,488 52,090 53,795 134,307 109,688 132,386 68,431 55,267 59,512 80,722
BMENE Depreciation and amotisation 29,974 29,611 43,888 51,577 54,798 60,418 59,669 56,968 54,540 54,474
Fyyia-JA— Cash Flows
EEEHICLSEFyyia-T0— Cash flows from operating activities 67,650 80,229 78,981 74,902 108,597 146,955 103,252 124,525 127,655 146,991
BREFHICKDFvryia-70— Cash flows from investing activities 24,175 (43,199)  (199,578)  (100,058)  (115,047) (132,737) (62,516) (44,295) (58,923) (45,517)
BEERICLSF vy a-o0— Cash flows from financing activities (75,473) (61,960) 132,289 36,718 7,014 (24,200) (39,544) (78,978) (69,195)  (105,079)
HE&RUVIRERSYOHAT L Increse (decrese) in cash and cash equivalents 16,338 (24,484) 11,791 11,403 (2,174) (9,680) 474 767 817 (1,840)
HERUVRERENOHRES Cash and cash equivalents at end of year 52,370 28,375 40,166 31,166 30,690 21,440 22,592 23,572 25,581 24,497
B IR Financial Position
s E Total assets 277,393 360,221 522,286 476,639 473878 480,633 486,947 524,801 573,154 617,598
WEE Total net assets 1,670,911 1,609,116 2,366,694 2,348476 2,307,332 2,337,331 2314669 2274380 2,281,007 2,286,928
HRFaE Interest—bearing debt 988,111 889,615 1,209,381 1,271,100 1,275,620 1,282,583 1,251,665 1,183,647 1,126,633 1,032,307
18- YiER (M) Per Share Data(yen)
L ERA 2% (AR Net income —Basic 28.11 25.36 31.84 0.50 16.28 8.55 14.32 31.13 31.48 36.76
LERGOR AR GBI RR) Net income —Diluted 27.70 2522 - 0.41 16.18 8.51 14.27 31.13 31.47 36.75
fHEE Net assets 299.48 343.45 405.35 369.25 366.96 371.70 377.17 407.01 44363 477.69
FHESE Dividend 3.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 6.00
B ¥EE Ratios
EHEIVIEEFE R (%) Operating income margin (%) 12.3 13.3 11.7 121 11.4 10.7 10.1 114 129 13.50
B EEEFIZEE (ROA) (%) *2 Return On Assets (ROA) (%) *2 35 40 44 38 33 3.0 28 32 39 40
BT EA L EEFIZEE (ROE) (%) *3 Return On Equity (ROE) (%) *3 9.9 79 8.4 0.1 44 23 38 7.9 74 8.0
EFFHE/EBITDARZE () Interest-bearing debt/EBITDA (times) 111 9.4 83 8.8 9.4 9.6 9.8 8.9 78 6.9
BODEARLLE (%) Equity ratio (%) 16.6 22.4 21.7 19.9 20.1 20.1 20.6 22.6 245 26.3
D/ELS A (f&) *4 Debt/equity (D/E)ratio (times) *4 3.6 25 2.4 2.7 2.8 2.7 2.6 2.3 20 1.7
AVBL AR ANLYD LA (E) *5 Interest coverage ratio (times) *5 3.7 44 45 40 3.4 3.0 3.0 3.7 48 5.7
HIMIR £ (PER) () Price Earnings Ratio (PER) 155 26.9 22.4 862.0 275 50.6 26.8 11.6 18.1 15.3
ZTOMDEE
FTHFRIBH (T Number of outstanding shares (thousands) 917,744 927,867 1,049,538 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406
REEXEH(N) Number of employees 13,825 13,732 13,319 20,498 19,892 20,805 20,938 21,302 20,751 20,913

EBITDA=Z %525 + Bl EINE + R - REOBEHEITHESI DN AEHEE, 2007E3 B HORIEL. BEHEIPHEITTHONLOLRELTEELTOET (BAREEMIERA),
ROA=EXA B/ MREEOHEHERTY
ROE= L%/ B EAD AR T

D/ELL A =HAFFAE/BTER

AVELARANLY DL = (BEF S+ RIRFIR-BEAE) /AR

EBITDA=operating income+depreciation expensestamortisation of goodwill attendant on the manegement integration of Hankyu and Hanshin.
EBITDA figures in 2007/3 were calcuated assuming the management integration had entered effect from the beginning of the term (figures are rounded to the nearest ¥100 million).
ROA=operating income/total assets (average of period-start and period-end totals)
ROE=net income/equity (average of period-start and period-end totals)

D/E rario=interest—bearing debt/equity

interest coverage ratio=(operating income+interest and dividend income) /interest expense
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BEHREEXEE Consolidated Balance Sheets 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
REEE Total current assets 313,504 316,329 425,481 377,538 337,315 293,021 285,837 275,286 274,773 270,919
HERUHES Cash and deposits 53,303 29,035 41,805 33,073 31,973 23,792 23,947 24,280 26,602 25,368
SZWMFRRUERS Trade receivables 47875 43,558 95,944 102,650 95,703 78,969 71,281 73,404 75,181 80,063
EHEMNE Short-term Loans 31,439 37,580 43,444 46,929
HRENE 2E Inventories 140,667 162,180 194,956 146,089
BRGEL R UEY Land and buildings for sale 134,830 126,316 131,782 118,415 112,192 105,147
BRRUH G Finished products and merchandise 7,104 8,138 7,949 7,219 7,024 2,503
T#s Work in progress 7,156 5,445 4,668 4,288 3,389 4,079
BE##H R UITE SR Materials and spplies 3,430 3,791 3,949 3,858 3971 4,206
RERSERE Deferred tax assets 15,474 15,096 18,778 16,181 16,063 14,623 13,160 7,625 6,802 5,736
ZDfth Other 28,242 33,754 37,820 40,280 43,816 33,967 29,422 36,445 39,928 44,163
EHEIEEA Allowance for doubtful receivables (3,949) (4,876) (7,269) (7,665) (2,765) (2,023) (322) (251) (318) (349)
BEE&E Total noncurrent assets 1,357,856 1,292,786 1,941,212 1,970937 1,970,016 2,044,310 2,028,832 1,999,093 2,006,234 2,016,009
HFREEEE Total property and equipment 993,515 982,580 1,476,919 1553578 1,583,379 1,702,769 1,700,220 1,668,366 _ 1,666,249 1,676,624
EMRUEEY (%) Buildings and structurs —net 332,935 331,001 542,993 539,819 555,809 606,498 602,710 578,925 594,669 596,308
BRI R B E (#1%8) Machinery, equipment and vehicles—net 30,633 30,979 54,070 54,820 60,171 58,372 53,242 47,404 44,521 44,762
T Land 526,088 529,196 771,337 812,870 819,898 888,431 896,085 892,356 890,683 921,004
BEREE Construction in progress 96,039 81,938 88,180 132,914 131,666 134,215 132,243 131,434 115,722 94,200
ZDfth (FH%8) Other 7,818 9,464 14,337 13,154 15,833 15,251 15,939 18,246 20,652 20,349
‘LB EEE Total intangible assets 11,900 13,193 76,875 66,054 64,938 61,955 58,919 55,594 53,624 51,406
NDhi Goodwill — — 60,099 48,961 46,335 43,966 41,248 38,437 36,219 33,687
ZDfth Other 11,900 13,193 16,776 17,092 18,603 17,989 17,671 17,157 17,405 17,718
BEZTODOEE Total investments and other assets 352,440 297,013 387,417 351,304 321,698 279,585 269,691 275,133 286,360 287,978
BEH/MEESF Investment securities 166,323 194,668 255,361 266,762 239,567 227,826 221,004 227417 239,997 246,617
EfigtE Long-term loans 47,498 47,074 41,995 24,011 23,753 — — - - -
RERSERE Deferred tax assets 88,810 8,199 6,939 5,207 5293 4,996 4170 4,002 5224 4,906
BEAMTICRDERE Net defined benefit asset — — — - - - - - - 2,395
ZDfth Other 60,647 57,542 88,973 61,476 60,397 54,556 45,848 44,321 41,675 34,532
EHEIEES Allowance for doubtful receivables (10,837) (10,471) (5,852) (6,152) (7,313) (7,793) (1,332) (608) (536) (473)
BESE Total assets 1670911 1,609,116 2,366,694 2,348476 2,307,332 2,337,331 2,314,669 2,274,380 2,281,007 2,286,928




| BREEH |wat—rrrosz]

B & B #75— LT 124 A (Hankyu Hanshin Holdings, Inc.)

HHREENER Consolidated Balance Sheets 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
pik =R Total current liabilities 460,435 398,334 588,832 596,516 513,656 523,872 547,227 567,043 578,140 564,220
TILFRRVE#HS Trade payables 30,053 31,961 63,578 49,889 43,885 46,726 40,404 43,410 44,110 42,943
KRILEFA Accrued expenses 15,812 16,511 21,198 18,536 18,551 17,386 18,908 21,275 20,983 19,373
mEIEAR Short-term borrowings 288,645 167,227 251,557 316,143 266,906 287,346 297,464 316,545 354,358 313,305
—FEREEFEDHLE Current portion of bonds 15,160 53,860 66,000 25,200 20,000 25,000 40,000 35,000 10,000 20,000
1) —REFE Lease obligations — — — — - - - - - 2,028
RILEATE Income taxes payble 3,552 2,124 4,959 6,890 3,489 4,008 3,865 4170 8,883 5729
BEE55 42 Provision for bonuses 1,698 1,727 5,226 4418 4,186 3,986 3,960 3,702 4,079 4214
FEEEBAG LS Provision for restructuring costs 685 200 200 200 - - - - - -
ZDih Other 104,825 124,721 176,111 175,236 156,635 139,417 142,621 142,937 135,724 156,626
EE&E Total long—term liabilities 931,095 848,231 1,255,575 1,275,321 1,319,796 1,332,825 1,280,495 1,182,535 1,129,712 1,105,109
REEAE Long—term debt 500,026 535,328 786,724 809,757 866,717 832,018 780,908 720,782 637,624 585,300
& Bonds 184,280 126,200 105,100 120,000 120,000 135,000 127,000 102,000 112,000 102,000
1) —REFE Lease obligations — — — — - - - - - 9,673
BREHREAE Deferred tax liabilities - 21,764 138,460 140,555 138,764 151,804 157,577 147,840 160,017 189,178
BiMbIcRIBREREHE Deferred tax liabilities related to land revaluation 69,527 6,825 6,824 7,007 6,861 6,839 6,667 5493 5572 5557
BEHAT (e 5)5 4% Provision for retirement benefits 44548 42476 64,404 59,153 57,067 58,487 58,770 59,194 59,439 -
BEHBTICR8E Net defined benefit liability — — — — - - - - - 60,093
‘ERBEGS IS Provision for director’s retirement benefits 592 454 554 704 700 755 767 875 724 -
BEERSIEE Reserve for investment losses 29,402 25,556 29,784 17,934 6,498 6,486 6,050 - - -
FIRRIEE KRS LS Provision for loss on interest repayment — — 2,029 2,029 — — — - - —
EHRiIZIEA{ES Long—term deferred contribution for construction 3,946 5,303 6,681 7,733 8,513 15,639 15,862 21,555 28,483 37,258
SEERRETE Consolidation difference 5,245 2,979
BDODONA Negative goodwill - - 2,768 680 - - - - - -
Z D Other 93,526 81,340 112,241 109,764 114,672 125,794 126,888 124,792 125,849 116,047
a8ff&H Total liabilities 1,391,530 1,246,566 1,844,408 1,871,837 1,833,453 1,856,698 1,827,722 1,749,578 1,707,853 1,669,330
BIEX Total shareholder’s equity 155,409 318,608 475,805 458,100 472,803 477.829 488,729 521,421 552,400 588,969
BEXE Common stock 75,968 97,544 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474
BEXRERE Capital surplus 3,366 24,984 150,061 150,134 150,134 150,027 150,027 150,027 150,027 150,027
FEFIRE Retained earnings 76,775 196,411 228,570 211,758 227,338 232,135 243,264 276,059 307,108 344,020
Bk Less treasury stock, at cost (700) (331) (2,301) (3,266) (4,143) (3,808) (4,036) (4,140) (4,209) (4,553)
TR REFIEREEE Accumulated Other Comprehensive Income 121,982 41,610 37,724 8,468 (9,831) (8,700) (12,927) (8,128) 6,999 13,081
Z DA H T ERES Net unrealised holdings gains on securities 21,422 38,817 34,583 6,621 (9,253) (8,075) (11,936) (8,044) 2,817 8,885
BIEAYTER Net unrealised gains on hedging derivatives 203 (557) (681) (845) (232) (131) 770 480
TH Bl ELES Surplus from land revaluation 100,815 2,603 2,604 2,192 1,978 1,956 1,706 2,972 5,130 5,060
ABBERREE Foreign currency translation adjustments (255) 190 332 212 (1,874) (1,736) (2,464) (2,924) (1,719) 366
BT ICIRDARREE Remeasurements of defined benefit plans — — — — — — - - - 1,712)
PP HiE Stock Option - - - - - - - 32 112 208
PEHRTES Minority interests 1,987 2,328 8,756 10,069 10,906 11,505 11,144 11,476 13,642 15,338
HEESE Total net assets 279,378 362,546 522,286 476,637 473,878 480,633 486,947 524,801 573,154 617,598
BE-pEESE Total liabilities and net assets 1,670,911 1,609,116 2,366,694 2,348,476 2,307,232 2,337,331 2,314,669 2,274,380 2,281,007 2,286,928
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ERBEXER Consolidated Balance Sheets 2002/3 2003/3 2004/3 2005/3 2006/3
hEh Total current assets 123,902 130,988 126,508 124,521 116,470
HERUVES Cash and deposits 42,691 49,739 48,134 47,124 40,508
SZMFRRUTHEE Trade receivables 31,135 31,409 28,849 29,232 30,872
HimEE%H Securities 640 767 712 2,022 2,817
T-RENE E Inventories 39,541 38,321 35,010 32,266 28,601
RERESEE Deferred tax assets 3,294 3,891 6,148 6,196 6,753
Z Dt Other 6,716 7,194 7,960 8,169 7,683
SHEIERS Allowance for doubtful receivables (116) (334) (307) (489) (767)
EEZFE Total noncurrent assets 377,704 375,706 394,449 395,170 416,229
AREEEE Total property and equipment 289,105 299,374 296,591 297,168 283,772
ENMRUEEY Buildings and structurs 173975 177,806 170,873 199,783 191,437
WHEERVERE Machinery, equipment and vehicles 14,250 13,996 12,463 12,705 13,014
Tih Land 84,249 84,627 76,502 78,452 73,909
BERRENE Construction in progress 12,453 19,031 32,730 2,301 1,570
Z D4 (F%E) Other 4,176 3913 4,022 3,926 3,839
BHETEE Total intangible assets 4,158 4418 5,132 4817 5,127
BEFOHMDEE Total investments and other assets 84,441 71,913 92,725 93,184 127,329
BEAMES Investment securities 47,914 33,310 54,642 52,795 84,540
RHERS Long-term loans 2,459 2,042 1,990 1,777 1,781
RERSEE Deferred tax assets 5,981 7,315 7,524 7,773 7,919
Z it Other 28,346 29,648 29,093 31,317 33,654
HEIEEAS Allowance for doubtful receivables (259) (402) (524) (480) (565)
BESE Total assets 501,607 506,711 520,958 519,691 532,700
FEEh Current liabilities 107,337 137,442 126,350 132,695 110,444
XIFERUVERS Trade payables 24,585 26,406 25,505 25,495 25,528
EHEAL Short—term borrowings 35,988 35,476 36,633 31,720 31,211
1EYREERE Current portion of bonds 86 25,000 10,000 25,000 -
KIEANTRE Income taxes payble 3,088 4,168 5,724 4,387 4,001
BEREaE Deferred tax liabilities 3 3 6 58 28
SERRTEWHES LS Allowance for construction indemnification 14 7 14 — —
BE5|HE Provision for bonuses 3,721 3,621 3,669 3,527 3,389
Z Dt Other 39,849 42,759 44797 42,507 46,285
EE Total long—term liabilities 278,071 255,361 267,309 254,757 249,362
& Bonds 104,900 79,900 69,900 54,900 44,900
RHEAS Long-term debt 102,481 108,133 127,023 129,162 124,875
REHSERE Deferred tax liabilities 5,865 975 5,284 3,406 14,701
BiBICZRiAEEHREEE Deferred tax liabilities related to land revaluation 363 363 — — —
BRSNS Provision for retirement benefits 19,437 20,053 20,782 21,764 20,397
#ZEERBAFSIHE Provision for director’s retirement benefits 2,835 2,615 2,216 2,354 604
EfEREEE Consolidation goodwill 68 200 161 274 1,472
Z Dt Other 42117 43,119 41,941 42,895 42,411
EEEE Total liabilities 278,071 255,361 393,659  387.453 359,806
LE®RIES Minority interests 14,469 17,364 18,268 20,951 6,695
BEREE Total shareholder's equity 101,729 96,542 109,030 111,286 166,197
BEARE Common stock 29,384 29,384 29,384 29,384 40,633
BEARERE Capital surplus 19,154 19,154 19,154 19,154 43,466
FIEFRE Retained earnings 40,394 41,981 42,778 45,967 50,127
T ETmELES Surplus from land revaluation 502 502 — — —
ZOMEMEESTHELES Net unrealised holdings gains on securities 12,322 5714 17,962 17,125 32,964
BokR Less treasury stock, at cost (28) (195) (249) (346) (994)
ER AOBEBTRSRUELRGE Total liabilities and shareholders’ equity 501,607 506,711 520,958 519,691 532,700
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EREREHETE Consolidated Statements of Income 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
EEINES Revenues from operations 476,623 486,154 743,376 752,300 683,715 653,287 638,770 649,703 682,439 679,157
BEER Total costs of revenues from operations 417,855 421,312 656,373 661,576 605,891 583,160 574,026 575,894 594,518 587,329
EBEHEEEEERVGTLRM Operating expenses and costs of sales of transportation 399,236 402,468 613,358 622,417 573,858 550,476 541,473 542,653 560,143 556,346
REERV—REEE Selling, general and administrative expenses 18,618 18,844 43,015 39,159 32,032 32,684 32,552 33,240 34,375 30,983
EENE Operating income 58,768 64,841 87,003 90,724 77,823 70,126 64,743 73,809 87,921 91,828
EE T Total non-operating income 9,052 9,673 11,527 12,957 6,553 6,968 6,972 14,805 7,895 7,845
SZIWAR Interest income 377 421 575 598 486 168 92 94 111 130
SR Dividends income 453 596 2,157 1,679 1,569 933 1,082 1,184 1,186 1,341
LR E(EAEE Amortisation of consolidation difference 2,254 2,265
BDDONAEINEE Amortisation of negative goodwill — - 1,516 1,047 739 13 - - - .
BEICEHIRERE Equity in income of affiliates 2,824 4,002 3,674 3,747 886 3,455 3,309 10,024 4,302 3,798
BiniiES Compensation for removal - - - 1,804 - — — - - -
HURA Miscellaneous income 3,142 2,388 3,602 4,078 2,872 2,397 2,487 3,501 2,294 2,575
BENER Total non—operating expenses 18,981 20,383 23,660 28,799 26,932 26,685 25,222 23,221 20,902 18,481
XIFIR interest expenses 16,146 15,070 19,725 23,497 23,703 23,627 22,222 20,558 18,646 16,235
b Miscellaneous expenses 2,834 5,313 3,934 5,301 3,229 3,058 2,999 2,662 2,256 2,246
BEALE Ordinary income 48,839 54,131 74,869 74,882 57,445 50,409 46,494 65,393 74914 81,191
BRI Total extraordinary income 34,431 8,859 21,346 42,196 18,843 15,868 13,504 13,064 8,193 11,718
TEEHEEZT AR Gain on contributions for construction works 6,991 1,015 2,311 806 7,043 3,222 12,089 10,957 5,783 1,885
ElE & EFRE Gain on sale of property and equipment 22,667 332 12,592 10,489 243 394 354 619 806 8,508
WX ERNE Subsidy 463 338 368 656 - — - - N -
A MEE 25T A0 48 Gain on sale of securities 1,768 169 2,661 1,974 785 1,624 - - 1,206 -
EXBEREN S Gain on investments in silent partnerships 2,396 6,221 - 16,907 8,531 8,241 — - - -
BoEEESE Gain on change in equity by management integration - - - 9,956 — — — - - -
T T 5 Gain on transfer of professional baseball player to U.S. _ _ _ _ _ _ _ _ _
TOHHEFHES major leagues 3,091
Other 143 781 321 1,405 2,239 2,384 1,059 1,487 397 1,324
Total extraordinary loss 47,228 19,774 30,910 90,981 42,224 32,371 27,237 35,038 20,915 9,367
BR5c A Tty 18 Loss on disposal of real estate for sale - - 3,398 716 - - - - - -
BR5E A L th TS Loss on real estate for sale 28,344 - 2,320 69,133 - — — - - -
EE & E5TAE Loss on sale of property and equipment 6,740 1,107 866 390 123 325 502 58 211 -
& & EEfER Loss on reduction of property and equipment 355 240 2,262 1,997 6,927 3,044 11,175 10,962 5717 1,910
EE & ERENE Loss on disposal of property and equipment - 1,638 2,188 1,719 3,972 6,262 1,232 499 1,730 -
PEEi=EiEES Loss on impairment of fixed assets - 6,987 869 8,796 3,447 4,751 4,261 20,212 5,402 2,297
oy = e Provision of allowance for loss on withdrawal of property _ _ _ _ _ _ _ _
BEEEEREBASILERALE and equiptment 4,391 1,146
EEEEREENE Extraordinary depreciation - - - - - - 3,083 - - -
HiMEEZR5TENE Loss on sale of securities - - 1,881 - - — — - - -
EEEARSHE/L—ILEHFEES Contribution to construction of Osaka Monorail Saito Line - 1,998 4,346 - — — — - - -
EHEIEEA YN Special allowance for doubtful receivables 1,978 1,105 763 1,012 457 1,064 16 43 - -
B EREIES Special early retirement benefits — — — — - - - - - -
BREBKRI SRR Special reserve for investment losses 3,104 4,893 2,766 - 1,644 126 78 6 - -
FERIBEL Restructuring costs 890 186 - — 18,431 — - - 2,161 -
EEBBBLASILEBALE Special reserve for restructuring costs - — — — — — 2,780 - - -
BRatXIEE Loss on financial support to subsidiaries and affiliates 1,000 - 3,930 — — — — - - -
BEEMNRIREEXSIHEBAL Provision for accruing interest on past consumer loans - - 1,991 — — — — - - -
I sl 4 g Lump sum amortisation of goodwill egivalent amount _ _ _ _ _ _ _ B
B EONAMELE—1EELEE under the equity method 10,264 -
Z Dt Other 4814 1,616 3,325 7,215 7,219 6,538 4,106 3,255 1,302 4,013
EERBNUAMRAEX THEX (A) Income (loss) before income taxes and minority interests 36,042 43,216 65,305 26,098 34,064 33,899 32,760 43,419 62,192 83,542
EABRERR Total income taxes 9,507 17,585 27,188 24,826 12,884 22,583 14,030 3219 21,234 35,620
EATL ERBRUVERS Income taxes—current 3,881 2,746 9,314 9,631 6,814 7,226 6,054 6,074 13,701 7,042
BB ERELE Income taxes—defferd 5,626 14,838 17,873 15,195 6,070 15,357 7975 (2,855) 7,532 28,578
Net income before minority interests 18,730 40,200 40,957 47,921
Minority interests in income 455 305 1,498 643 628 523 661 947 1,254 1,569
Net income (loss) 26,078 25,326 36,619 627 20,550 10,793 18,068 39,252 39,702 46,352
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Hanshin Electric Railway

BAI:HAM Millions of yen

IFEDH
ERANHES Consolidated Statements of Income 2002/3 2003/3 2004/3 2005/3 2006/3
EEIES Revenues from operations 289,705 287,156 307,384 299,011 313,242
EE 3 Total costs of revenues from operations 272,315 269,686 285,228 277,946 287,953
ERMEEEEERUFELRE Operating expenses and costs of sales of transportation 242,858 240,450 254,351 249,420 258,354
BREERV—REEE Selling, general and administrative expenses 29,457 29,236 30,877 28,525 29,599
EEAE Operating income 17,390 17,469 22,155 21,065 25,288
[EEZINTES Non—operating income 978 1,152 1,121 1,378 1,523
EENER Non-operating expenses 7,598 6,681 6,584 6,178 5,725
BEFE Ordinary income 10,770 11,939 16,692 16,265 21,087
LB S Extraordinary income 13,953 5473 2,134 2,762 411
LEFE DS Extraordinary loss 17,507 8,629 7,456 7,178 7,322
BEEREA L ASFIS Income before income taxes and minority interests 7,215 8,784 11,370 11,849 14,175
EAFLERBMRUBER Income taxes—current 4877 6,384 9,014 7,590 7,344
AN ERELS Income taxes—defferd (1,820) (1,925) (4,256) (1,503) (297)
DB ER A Minority interests in income 689 685 1,043 778 724
=FEL kB Net income 3,469 3,639 5,569 4983 6.404
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ERAFEHSHEE

B ®HAM Millions of yen

Consolidated Statements of Comprehensive Income

R 3 825 5 B A = A B F 5
ZOHOEERNE

FanH
2013/3 2014/3

Net income before minority interests

40,957 47,921

Total other Comprehensive Income

Ml =38
BEAYOBRR
Tt EMli =S
HEREHEYE
BomdE Ao oL
AEF &

Valuation difference on available-for—sale securities
Deferred gains of losses on hedges
Surplus from land revaluation
Foreign currency translation adjustment
Share of other comprehensive income of associates
accounted for using equity method

Comprehensive income

13,124 8,019
6,735 4,443
900 (293)
- (15)
1,287 2,180
4,201 1,704

54,081 55,941
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Hankyw Hanshin Holdings, Inc.

IFEDH
| lREERk [mernrosz] B 2 [ # 75— )L T 124 R (Hankyu Hanshin Holdings.Inc.) |
E#ﬂév“{i&;n—%l# Consolidated Statements of Cash F|ov[vs ] 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
ERFHIC ryia-JA— Cash flows from operating activities [Net 67,650 80,229 78,981 74,902 108,597 146,955 103,252 124,525 127,655 146,991
B AT S ER A 2 Income before income taxes and minority interests 36,042 43,216 65,305 26,098 34,064 33,899 32,760 43,419 62,192 83,542
,%@Ei% Depreciation and amotisation 29,974 29,611 43,388 51,577 54,798 60,418 59,669 56,968 54,540 54,474
po%i=Ei=] Loss on impairment of fixed assets - 6,987 869 8,796 3,447 4,751 4,261 20,212 5,402 2,297
SBAE R R R E(E %R Amortisation of consolidation difference (2,254) (2,265) — — — — — - _ _
& & EGRHENE Extraordinary depreciation — - - - - — 3,083 - - -
DNAIEHZE Amortisation of goodwill - - 2,236 2,896 2,677 2,677 2,684 2,806 2,875 2,916
BDDONAIEREE Amortisation of negative goodwill — - (1,516) (1,047) (739) (13) — - - -
BOEICLDIRENE (ADRITE) Equity in (income) losses of affiliates (2,824) (4,002) (3,674) (3,747) (886) (3,455) (3,309)  (10,024) (4,302) (3,798)
EBRAMAEILEDEEE (BOKITELD) Increase (decrease) in provision for retirement benefits (1,379) (2,071) (2,200) (1,816) (1,184) 1,647 1,021 329 (340) -
BERTICRIBEDEBIE (ADOKILEL) Increase (decrease) in net defined benefit liability - - - - - - - - - (726)
BESIL20EEE (A0KITED) Increase (decrease) in allowance for doubtful receivables 250 3,071 (3,992) 728 749 792 (1,667) (635) (24) 34
= = e 3 s Increase (decrease) in allowance for loss on withdrawal of
B & EREBREILLOBRE(BOMTED) property and equiptment - - - - - - - - 4,391 1,146
EERIBIEATILNEDIEFELE (AOMIEEL) Increase (decrease) in reserve for restructuring costs - - - - - - 2,780 - - -
giﬁg?liﬁ@%ﬁgﬁ (BO#ILRED) Increase (decrease) in reserve for investment losses 2,856 4,558 4,228 (1,115) - - (435) (352) - -
fogiik o) Restructuring costs 890 — — — 18,431 - — - 2,161 -
ZMABKRVRZIMELSSE Interest and dividend income (831) (1,017) (2,732) (2,278) (2,055) (1,102) (1,174) (1,278) (1,297) (1,471)
éng}%t%ﬂﬁ Interest expense (16,146 15,070 19,725 23,497 23,703 23,627 22,222 20,558 18,646 16,235
EEET Gain on sale of property and equipment 22,667) (332) (12,592) (10,489)
& & EFEENE Loss on sale of property and equipment 6,740 1,107 866 390
Bl EERIIEE (MEE) (A0HKILE) Loss (gain) on sale of property and equipment—net (119) (68) 147 (567) (594) (8,133)
EEEETHEE Loss on reduction of property and equipment 335 240 2,262 1,997 6,927 3,044 11,175 10,962 5717 1,910
EE & ERANE Loss on disposal of property and equipment - 1,638 2,188 1,719 3,972 6,262 1,232 499 1,730 -
HIlEES5EENE Gain on sale of securities (1,768) (169) (2,661) (1,974)
EMEES I8 (H2E) (BOKILE) L_orszt(gam) on sale of marketable and investment securities 772) (1.278) _ _ (1.164) _
BoEeEs Gain on change in equity by management integration - - - (9,956) - — - - - -
IEREEEZAM Gain on contributions for construction works (6,991) (1,015) (2,311) (806) (7,043) (3222) (12,089)  (10,957) (5,783) (1,885)
ELHEEEEEE (AT Loss (gain) on investments in silent partnerships (2,396) (6,221) - (16,907) (8,531) (8,241) — - - -
B EDN AN NI — 5 L_:mp sum amortisation of goodwill equivalent amount under _ _ _ _ _ 10,264 _ B B B
e equity method
FLEEDEFE (BoKTEm) Decrease (increase) in trade receivables 210 4,642 (25,612) (1,730) 22,206 19,750 9,460 (5,153) (4,058) (4,200)
E:%ﬂi%%i;?&gﬁ (Bo#IEEmM) Eecrease (inlcreta_se) i? invlentc::rifsf | 18,318 (12,731) Zggg (ég%? 643 9,361 (3,242) 15,316 8,516 12,106
paN: ) 0SS on revaluation oOT real estate Tor sale - - Y , - - - - - -
TABEBOBEE (A0RTED) (Increase) decrease in trade payables 9,046 8,546 17,565 (4,611) (7,423) 2,559 (6,511) 3,184 659 877
ZOMOABOEELE (AORITED) Increase (decrease) in other liabilities - - - - (11,376) (9,712) (3,522) (4,328) 5,289 -
%@ﬁi’. Other 3,701 1,393 (4,116) (5,392) 2,527 24,048 9,622 5418 (3,023) 19,441
INE " . Subtotal 83,420 90,257 102,777 109,948 134,016 176,010 128,170 146,380 151,530 174,766
FIRRUEE L€ 0 ZENEE Interest and dividends received 3,881 8,052 3,697 3,141 3,008 2,502 2,578 2,678 2,701 3,036
il],%@fﬂ;%ﬁ Interest paid (16,253) (13,884) (20,160) (23,134) (23,328) (23,512) (22,446) (20,815) (19,028) (16,797)
FEABRFOXIERTEMNE (AOKITXIL) Income taxes (paid) refunded (3,398) (4,195) (7,332) (15,052) (4,907) (6,496) (5,051)

Rl BB E DXL

Extra retirement payment

(191)

(1,549)

@,717)

(7,548)

(14,013)
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Efffrya-o0—fuE Consolidated Statements of Cash Flows 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
i I2&BFyyda-2A— Cash flows from investing activities [Net] 24,175 (43,199) (199,578)  (100,058)  (115,047) (132,737) (62,516)  (44295) (58,923)  (45517)
BEE & EDIFICEHIH Purchases of property and equipment (32,528)  (47,692)  (53355)  (133993)  (120346)  (161,078) (79,398)  (76,901)  (83,506)  (89,845)
BEEEEDFTHNIZLBINA Proceeds from sale of property and equipment 66,866 5,295 46,247 27,848 1,066 2,758 4578 6,291 5,600 21,619
BEAMAESFOIGICLDIH Purchases of investment securities (2,116) (9,067) (7,595) (5,674) (8,340) (4,142) (4,749) (3,185) (2,353) (2,438)
#xﬁﬁﬁﬁnl.t#@n_fm FBINA Proceeds from sale of investment securities 3,644 9,739 22,554 4,232 1,940 3,628 331 2,597 4515 1,010
EROHEDEREHFIFRABRKXOREIZLD Purchases of investments in consolidated subsidiaries _ —  (210379) (528) _ 1813 _ B B B
f affecting scope of consolidation ’ !
g scop c
BHROTBEDEFLHIFUKRADTEICELS Proceeds from sale of investments in consolidated _ _ 562 _ 777 _ _ 602 B 3285
IRA subsidiaries affecting scope of consolidation ! ’
EHEMSOMIBEE (B0%TiEm Net decrease (increase) in short-term loans receivable (12,387) (8,123) (5,351) (7,202) (2,463) 250 29 184 21 2,335
EHMEMFICLDZH Long—term loans advanced (1,694) (1,037) (873) (10,947) (11,900) (748) (127) (340) - -
RHEMEOEIRIZKDIRA Proceeds from collection of long—term loans receivable 3,227 873 6,322 1,008 5614 363 81 1,291 389 -
IEREEERAICEDIRA Receipt of contributions for construction works 3,360 2,228 5,541 3,100 12,899 11,865 17,220 20,530 16,134 14,115
ELHEHESDILRIZEDIA Receipt of repayment of investments in silent partnerships - - - 19,562 9,181 10,541 — - - -
ZDith Other (4,196) 4,584 (3,251) 2,536 (921) 2,010 (482) 4,634 2717 4,401
HEFRI-LEFryda-J0— Cash flows from financing activities [Net] (75,473)  (61,960) 132,289 36,718 7,014 (24,200) (39.544)  (79.978)  (69.195) (105,079)
BHEAEOMIERE (BORITHD) Net increase (decrease) in short—term borrowings (26,759) (5,603) 35,361 45,706 12,982 (28,685) (9,016) 4,153 (8,924)  (13,191)
REBANIZKDIA Proceeds from long-term borrowings 147,107 139,487 241,462 140,920 118,523 54,100 76,731 79,960 100,754 105,350
RHBASOREFILSHXH Repayment of long—term debt (157,484) (223,802)  (82,991)  (117,043)  (111,979) (62,066) (106,059)  (124,695) (137,064)  (184,737)
HEDRITIZEDIRA Proceeds from new bonds issued - - - 39,793 19,909 39,773 31,795 9,941 19,882 9,934
HEOEEICLDZ Redemption of bonds (35070)  (15,160)  (49,900) (66,000) (25,200) (20,000) (25000)  (40,000)  (35010)  (10,000)
—S )b R—/\— D F 8 Net increase (decrease) in cmmercial paper (3,000) 7,000 (7,000) - - - - - - -
HRXDOFEITIZEBULA Proceeds from new shares issued — 39,432 — — — — — - - -
[FEEAOSZ/N ] Dividends paid - (2,780) (5,247) (6,353) (6,339) (6,335) (6,337) (6,334) (6,334) (9,500)
DI EADE LS DXL lelj\tl)lgizri\ad:ezald to minority shareholders of consolidated (69) (69) 73) (234) (267) (249) (319) (314) (344) (329)
Z D1 Other 197) (464) 677 (70 (614) (737) (1,337) (1,689) (2,154) (2,606)
ReRURSASMIFIRNEE et of exchange rate changes on cash and cash (19 448 98 (159 (2,739 302 715) 483) 1,280 1,765
REFUREFESFVNOEEE (ﬁw;ﬁumy Increase (decrease) in cash and cash equivalents 16,338 (24,484) 11,791 11,403 (2,174) (9,680) 474 767 817 (1,840)
E&BRURGAEVOHERS Cash and cash equivalents at beginning of year 34,955 52,370 28,375 40,166 31,166 30,690 21,440 22,592 23,572 25,581
& — - Cash and cash equivalents of newly consolidated
FSERFEHORRRUREAFNOMERS subsidiaries at beginning of year 1076 488
—pes Increase in cash and cash equivalents from newly
FRERCHSIEERURERSEVDEMNE consolidated subsidiaries 841 1,692 430 677 212 1,191 755
iy [N Decrease in cash and cash equivalents due to exclusion _ _ _ _ _ _ _
Bk HSRERFNORIE of subsidiaries from consolidation (21,245
#Eﬁ%‘#:t&o)AﬁH_ﬁioﬁﬁ&UEﬁﬁ%%wiﬁ Increase in cash and cash equivalents resulting from _ _ 5 _ _ _ _ _
ikl merger with nonconsolidated subsidiaries
RERUBRERSEDOEERER Cash and cash equivalents at end of year 52,370 28,375 40,166 31,166 30,690 21,440 22,592 23,572 25,581 24,497
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Hanshin Electric Railway
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(JIFEDH
EfX vy a-J0—HEE Consolidated Statements of Cash Flows 2002/3 2003/3 2004/3 2005/3 2006/3
EEEBICKSFryia-o0— Cash flows from operating activities 28,907 25,730 33,496 26,461 35,489
BEEHI<EDF vyl a-o0— Cash flows from investing activities (11,747)  (19534)  (28,134)  (23978)  (21,533)
MEESICLSFryia-70— Cash flows from financing activities (11,470 875 (6,900) (5304)  (20,514)
B RUVESEZY R MEELE E:F;:Zl(:;f:change rate changes on cash and cash 45 44) 20 29 17
RE&RUREFEDDEREE Increase (decrease) in cash and cash equivalents 5,734 7,026 (1,516) (2,792) (6,540)
RERVREFRFEYOHEES Cash and cash equivalents at beginning of year 36,340 42,074 49,332 47815 46,869
B ESES R UELEEY ORI Increa§e in cash a'ntli clash equivalents from newly _ 215 _ 1846 _
consolidated subsidiaries
. = . — Increase in cash and cash equivalents resulting

o Py =] — — u— a—
FEEFEHEOAHICHIRERUREFFNOEME from merger with nonconsolidated subsidiaries 16
RERUREFAEDDOMEKRES Cash and cash equivalents at end of year 42,074 49,332 47815 46,869 40,329



Segment changed

Management approach

Segment changed

Millions of yen

BE=pBe i —JL S5 o0 A #&ETH =01 old | New Before application{After application Old | New B BAA
Hankyw Hanshin Holdings. Inc I2] Eﬁ | XS k¢ Pl }J|‘77 @AY }J|‘77 0-FE A% IHX % : HXS OIFBEDH
I 2 B | | B 2B t#75—)LT 124 A (Hankyu Hanshin Holdings,Inc.)
7 A MB3R GEES) Segment Information (Consolidated) 2005/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2010/3 2011/3 2012/3 2013/3 2013/3 2014/3
EETTE Revenues from Operations 476,623 476,623 486,154 743376 752,300 683,715 653,287 653,287 638,770 649,703 682,439 682,439 679,157
MHRBEE Urban Transportation 161,240 151,414 154,008 181,854 194,902 195,244 195,114 191,872 192,947 192,718 193,631 249,342 234,555
THESE Real Estate 112,883 112,597 111,802 176,337 179,689 171,685 169,205 168,451 152,730 176,114 196,711 198,343 208,610
Lov—-H—ERE Leisure and Service 137,278
IVATAVIVN 232 —av R ¥ Entertainment and Communications 38,509 40,088 75,732 95,328 100,561 103,667 107,852 103,407 102,313 108,608 102,695 110,350
WRAT- EMREE R Travel and International Transportation 64,645 67,285 88,256 94,437 65,805 62,854 62,854 67,710 67,571 70,840
WRITEE Travel 34,086 33,006
EEE B % International Transportation 36,745 37,696
RTILEE Hotels 54,459 53,861 65,430 69,239 66,457 60,977 60,977 65,220 64,090 64,697 64,697 63,695
MBEEE Retailing 57,936 57,936 61,960 155,902 120,751 67,581 62,788 62,874 54,008 53,853 53,253
ZTOHDESE Other 43,386 20,858 21,743 44,079 44818 60,534 39,591 39,594 43910 31,334 36,045 36,045 34,713
HEEEE Eliminations or Corporate (36,102) (23,797) (24,596) (44,216) (46,867) (44,155) (40,911) (41,189) (41,164) (38,293) (41,348) (39,516) (43,469)
EEANRRTEEEE Operating income (losses) 58,768 58,768 64,841 87,003 90,724 77,823 70,126 70,126 64,743 73,809 87,921 87,921 91,828
MHRBEE Urban Transportation 28,927 29,409 30,598 33,194 33,155 32,490 31,552 31,008 29,378 32,342 34,711 37,208 38,494
TEESEE Real Estate 20,100 19,920 21,604 36,276 39,517 32,815 29,629 30,938 23,996 29,133 36,994 37,278 38,008
Lov—-H—ERE Leisure and Service 5,665
IVATAVIVN 232 —av R ¥ Entertainment and Communications 2,762 4,134 5,237 8,548 8,384 9,292 11,068 9,994 10,141 12,584 11,238 14,172
WRAT EMREE R Travel and International Transportation 3,477 2,467 4,249 3,207 1,451 276 340 2,952 3,171 4,441
RITEE Travel 2,451 1,224
EE X B % International Transportation 1,809 2,051
RTILEE Hotels 202 440 1,336 1,349 341 (1,705) (1,674) (639) (269) 525 525 809
MBEEE Retailing 1,530 1,530 2,440 4,664 2,717 696 (297) 351 713 1,333 1,387
ZOHMDEZE Other (278) (1,191) 490 an 900 568 516 538 450 761 307 307 849
RREE Eliminations or Corporate 2,823 2,657 2,665 2,060 1,329 1,075 863 (2,445) (2,103) (2.804) (3,031) (2.898) (3,781)
RE Assets 1,670,911 1,670,911 1,609,116 2,366,694 2,348 476 2,307,332 2,337,331 2,337,331 2,314,669 2,274,380 2,281,007 2,281,007 2,286,928
X BEE Urban Transportation 593,169 592,483 584,178 738,803 760,391 781,773 806,499 745,660 742,889 738,681 741,225 760,596 764,053
TEESEE Real Estate 653,728 595,396 606,048 1,008,764 1,015,779 1,041,786 1,071,745 1,038,002 1,045,557 1,008,850 1,016,188 1,016,188 1,009,407
Lorv—H—ER%E Leisure and Service 279,552
IVATAVIVN -2V B E Entertainment and Communications 79,508 62,274 130,110 133,715 149,247 148,055 141,594 140,730 140,578 143,933 141,616 142,827
WRIT-EREEE Travel and International Transportation 84,907 86,294 116,942 128,749 93,622 96,006 94,785 80,808 100,497 112,136
WRITEE Travel 71,804 74,473
B EEE International Transportation 32,672 39,786
RTIVEE Hotels 56,453 71,358 81,355 82,810 79,478 95,611 94,883 92,469 88,144 87,232 87,232 85,730
BB Retailing 18,107 17,385 17,036 91,613 22,501 24,277 24,294 22,216 18,563 17,870 17,478
FDHOEE Other 284,475 178,767 168,976 180,307 232,469 185,455 166,310 49,856 48,815 37,866 45,532 45,532 46,094
R Eliminations or Corporate (158,121) 66,009 12,949 18,796 (27,941) (54,309) (71,192) 150,333 144,835 141,890 117,280 125,365 124,554
BIE R Depreciation and amortisation 29,974 29,974 29,611 43,888 51,577 54,798 60,418 60,418 59,669 56,968 54,540 54,540 54,474
HHEEE Urban Transportation 17,230 16,943 17,445 22,070 26,801 28,340 30,953 30,506 29,110 28,018 26,167 26,948 25,951
TEESEE Real Estate 7,316 7,318 6,387 11,875 13,289 14,978 16,645 16,812 17,610 16,768 16,406 16,424 18,017
Lorv—H—ER%E Leisure and Service 4,155
IVATAVIVN -1z B E Entertainment and Communications 1,423 1,386 3,802 4,869 5,549 7,083 7,228 7,222 1524 7,685 7,607 7,059
WRIT-EREEE Travel and International Transportation 790 936 1,567 1,772 1,212 1,359 1,359 1,398 1,477 1,506
RITEE Travel 624 806
B EEE International Transportation 673 703
RTILVEE Hotels 2,067 1,944 2,361 3,129 3,109 3,067 3,067 3,061 2,526 2,194 2,194 2,089
FEEE Retailing 813 813 907 1,940 1,593 1,018 1,106 1,152 917 821 765
FDHOEE Other 614 800 741 646 659 1,130 822 822 867 362 362 362 349
LR Eliminations or Corporate (183) 83 (137) (377) (537) (539) (618) 530 (520) (530) (548) (296) (503)
migEE Loss on impairment of fixed assets 6,987 869 8,796 3,447 4,751 4,261 20,212 5402 5402 2,297
HHXBEEE Urban Transportation 1,407 9 1 5 20 13 12 686 704 69
TEESEE Real Estate 1,938 456 141 2,087 4,418 2,699 17,139 1,711 1,711 547
IVATAVIUN 231z —YaV R ¥ Entertainment and Communications — — 359 — — — 762 1,135 1,135 1,214
HRIT- B EEEE Travel and International Transportation — — — 57 — 36 54 1,147
RITEE Travel — —
EfSEEE International Transportation — —
RTIVEE Hotels 1,744 25 - 1,200 — 697 349 404 404 434
TRBEEE Retailing - 91 8,294 98 312 508 84 18
%0)1’@,0)%% Other 1,897 94 — — — 117 - 11 11 -
HEESS Eliminations or Corporate — 191 — — — 189 1,810 286 1,433 30
gg;é%ﬁ%&!‘?ﬁm mﬁ?.ﬁﬁﬁ Capital expendeitures 26,072 26,072 50,437 51,853 133,493 108,871 130,012 130,012 68,431 55,267 59,512 59,512 80,722
MHRBEE Urban Transportation 9,896 9,829 14,070 28,539 22,580 29,813 28,322 27,743 28,823 20,333 25,441 26,199 27,522
TEESE Real Estate 9,448 9,451 13,573 9,899 82,984 57,979 69,957 69,720 28,126 27,363 25,235 25,325 43,451
Lov—-H—ERE Leisure and Service 4,976
IVATAVMUN 2312 —YaV B ¥ Entertainment and Communications 1,956 653 5,000 9,698 15,060 6,430 6,330 5110 4,434 4,265 4,124 5,561
WRAT- EMREE R Travel and International Transportation 1,107 1,236 1,778 1,851 1,521 1,523 1,523 3,139 995 1,663
WRITEE Travel 1,075 1,178
EE X B % International Transportation 533 578
RTILEE Hotels 1,922 19,843 5,381 14,844 1,964 22,257 22,257 1,069 1,305 1,931 1,931 1,817
TBEE Retailing 1,947 1,947 1,022 2,401 1,686 2,289 1,870 1,867 793 724 702
ZOMDEZE Other 370 425 313 306 757 1,005 533 614 902 324 401 401 510
HELE Eliminations or Corporate (567) (567) (277) (1,454) (910) (762) (883) (46) 464 (213) (129) (79) 103




BE=BR i — L o > AR T =5t B ®AHA Millions of yen

Hankywu Hanshin Holdings, lnc. (DIFEDH
| 32V AT H—?iﬁﬁﬁE(Management approach applies)

“EEﬁ] I B 2 B fd7— )L T 4% A (Hankyu Hanshin HoldingsInc.)
7 A MER GEEE) Segment Information (Consolidated) 2010/3 2011/3 2012/3 2013/3
EEIVE Revenues from Operations 653,287 638,770 649,703 682,439
MHRESBE Urban Transportation 191,872 192,947 192,718 193,631
TEESE Real Estate 168,451 152,730 176,114 196,711
IVATAVAUN 23123V R Entertainment and Communications 107,852 103,407 102,313 108,608
RIT-EREXEE Travel and International Transportation 62,854 67,710 67,571 70,840
RTILEE Hotels 60,977 65,220 64,090 64,697
mEEE Retailing 62,874 54,008 53,853 53,253
ZDMDEE Other 39,594 43910 31,334 36,054
SREEZE Eliminations or Corporate (41,189) (41,164) (38,293) (41,348)
BEEABTEEEL Operating income (losses) 70,126 64,743 73,809 87,921
MHRESZE Urban Transportation 31,008 29,378 32,342 34,711
TEESSE Real Estate 30,938 23,996 29,133 36,994
IVATFAVAUN 23123V R Entertainment and Communications 11,068 9,994 10,141 12,584
AT -EREXEE Travel and International Transportation 340 2,952 3,171 4,441
RTILVEE Hotels (1,674) (639) (269) 525
mEEE Retailing 351 713 1,333 1,387
ZTDMDEE Other 538 450 761 307
BEEgE Eliminations or Corporate (2,445) (2,103) (2,804) (3,031)
ATEEOHABAICLY
BT ANER
B BAM Millions of yen
(DiF8anH
T A7 JO—F 8 Fa % (Management approach applies)
(X521 B 2R f7R— )L T 424 R (Hankyu Hanshin Holdings Inc.)
£ A N () Segment Information (Consolidated) 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3
FE
(Estimate)
EEINES Revenues from Operations 682,439 679,157 670,000
T3 EEE Urban Transportation 249,342 234,555 230,200
TEIESEE Real Estate 198,343 208,610 206,300
IVATAVAVN 0322 h—Y3V B % Entertainment and Communications 102,695 110,350 109,700
WITEE Travel 34,086 33,006 33,300
EamEEE International Transportation 36,745 37,696 38,600
RTIVEE Hotels 64,697 63,695 64,300
FOhDEE Other 36,045 34,713
SRERE Eliminations or Corporate (39,516) (43,469)
MEMNE(IEEEL Operating income (losses) 87,921 91,828 86,000
T3 @EE Urban Transportation 37,208 38,494 36,500
TEIESEE Real Estate 37,278 38,008 35,800
IVATAVAVN- 2322 —Y3V B % Entertainment and Communications 11,238 14,172 11,400
WITEE Travel 2,451 1,224 1,800
EREEE International Transportation 1,809 2,051 2,300
RTIVEE Hotels 525 809 1,000
ZTOMDEE Other 307 849
SREEZE Eliminations or Corporate (2,898) (3,781)
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Hanshin Electric Railway

B{7:BHAM Milions of yen

(DIFEDH
I A1 EER GEEE) Segment Information (Consolidated) 2002/3 2003/3 2004/3  2005/3 2006/3
EEIVES Revenues from Operations 289,705 287,156 307,384 299,011 313,242
e ES Transportation 53,179 53,946 54,552 54973 60,794
TEIEX Real Estate 36,688 35,426 37,660 40,013 42,925
Loy—-H—ER%E Leisure and Service 41,568 43,517 50,350 46,543 50,163
PRGES Retailing 119,053 119,227 130,014 118,888 125,138
BEE Construction 37,592 36,344 34272 35,715 29,590
ZTDMDEE Other 27,297 25,385 28,058 32,123 33,094
HEXIFEH Eliminations or Corporate (25,674) (26,691) (27,523) (29,246) (28,464)
=E Costs of revenues from operations 272,315 269,686 285,228 277,946 287,953
e ES Transportation 49,743 49,908 50,218 50,315 56,253
TEIEX Real Estate 27974 26,973 29,722 31,277 33,153
Lor—-9—ERE Leisure and Service 39,355 41,859 45,695 42,583 44,029
PRGES Retailing 117,015 116,909 126,743 116,990 121,726
BEx Construction 37,954 36,200 33,833 35,429 30,124
ZTDMDEE Other 26,289 24,225 26,889 30,674 31,466
HEXIFEH Eliminations or Corporate (26,018) (26,390) (27,874) (29,324) (28,799)
EEZIES Operating income (losses) 17,390 17,469 22,155 21,065 25,288
JEEES Transportation 3,435 4,037 4,334 4,658 4,541
TEIESX Real Estate 8,714 8,453 7,937 8,735 9,771
Loy—-H—ERE Leisure and Service 2,213 1,657 4,655 3,959 6,134
PR E S Retailing 2,037 2,317 3,270 1,898 3,412
BEE Construction (361) 144 438 286 (533)
ZTDMDEE Other 1,007 1,159 1,168 1,449 1,627
HEXIFEH Eliminations or Corporate 343 (301) 350 78 334
BE Assets 501,607 506,711 520,958 519,601 532,700
e ES Transportation 115,960 114,076 112,454 112,088 111,888
TEIEX Real Estate 194,588 207,479 216,664 219,238 208,338
Lor—-H—ERE Leisure and Service 57,217 48,329 35,447 32,901 28,701
PRGES Retailing 58,050 60,632 63,769 62,393 65,077
BEE Construction 33911 34594 33,433 30,032 29,627
ZTDMDEE Other 18,239 24,676 25,691 30,331 30,448
HEXIFEH Eliminations or Corporate 23,640 16,922 33,497 32,704 58,618
AR AR Depreciation and amortisation 16,678 15,972 16,623 17,139 17,827
JEETES Transportation 6,447 6,254 5,842 5,526 5,259
TEIESX Real Estate 6,283 5819 5913 6,803 7,810
Loy—-H—ERE Leisure and Service 2714 2,548 2,589 2,275 1,908
PR E S Retailing 1,101 1,206 1,313 1,322 1,330
BERE Construction 317 277 262 240 224
ZTDMDEE Other 263 244 1,058 1,314 1,637
HEXIFEH Eliminations or Corporate (447) (379) (355) (344) (343)
BARABZH Loss on impairment of fixed assets 13,139 21,855 25,124 20,718 10,900
JEETES Transportation 5,359 3,820 3,707 2,964 5,544
TEIEX Real Estate 4924 20,643 15,973 14,079 2,123
Loy—-H—ERE Leisure and Service 1,647 2,506 2,859 1,971 624
PR E S Retailing 1,589 2,267 1,689 997 1,684
BERE Construction 145 130 144 161 125
ZTDMDEE Other 221 310 1,022 1,098 1511
HEXITEM Eliminations or Corporate (749) (7,822) (272) (554) (713)
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Hankyu Hanshin Holdings, Inc.

I H F|FE1E (interest-bearing debt)
BA M (milli f & (times)
mifions et ven —4— 5 | F £ {5 /EBITDAfZ & (interest-bearing debt/EBITDA) :
1,400,000 1.1 12.0
9.8
. 9.4 96
94 aa 838 N - £ 89 1 10.0
| |_o— &
1,200,000 I N, 78
~— —— 6.9 1 80
—
1,000,000 1 6.0
1,271,100 1,275,620 1,282,583 1.251.665
1,209,381 i 291,
1183847 4 196633 1 20
80(),000 = 988,1 1 1 ,032,307
889,615 120
600,000 | | 0.0
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
B B®AME Millions of yen
| BmaEs [satrross] B 2B fi7R— LT 429 A (Hankyu Hanshin Holdings Inc.) |
2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
frTEE Interest-bearing debt 988,111 889,615 1,209,381 1,271,100 1,275620 1,282,583 1,251,665 1,183647 1,126,633 1,032,307
EBITDA EBITDA 88,700 94500 146,500 145,200 135,300 133,200 127,100 133,500 145,100 149,200
HF FEE/EBITDARLSE () Interest-bearing debt/EBITDA (times) 1.1 9.4 83 838 9.4 96 938 89 78 6.9

* EBITDA=E X7 +RMENE + R - RBOREFHSITHOIDNAELEE, 2007E3 A HORIET, BEHENFHITHOALIOERELTEHLTOET (BAREEZDERA) .
EBITDA=operating income+depreciation expenses+amortisation of goodwill attendant on the manegement integration of Hankyu and Hanshin.
EBITDA figures in 2007/3 were calcuated assuming the management integration had entered effect from the beginning of the term (figures are rounded to the nearest ¥100 million).



P 2Bk

Hankyu Corporation

BT EHA M Millions of yven

Detailed Statement of costs of revenues from

-
BRI (BH) operations (Non—consolidated) 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3

SEEgwes &ﬂj{:;‘gﬁ;ﬁzz’s‘ses and cost of sales of 82,255 76,693 73,116 75,722 76,659 76,322 76,195 77,581 75,997 75,393 76,452

ExEER Operating expenses of transportation 59,236 53,683 53,806 53,056 51,749 50,725 50,831 52,760 51,669 52,277 53,508

3 Payroll costs 15,012 13,747 13,629 13,289 13,448 13,234 16,342 19,547 20,644 22,704 22746

BhE Power costs 5277 5,286 4,935 4678 4,809 5,190 4,733 4,806 5,006 5,138 6,478

BiEE Repair expenses 10,042 10,547 11,234 10,930 11,238 10,172 10,576 10,501 9,675 7,532 8,658

EHERERE Outsourcing expenses 10,092 9,598 10,005 10,258 10,217 10,288 6,186 10,147

- General and administrative expenses 6,269 5,793 5,651 5,402 5,343 5,949 5,596 5,504 5,201 5,242 5,087

Personal expenses 3,991 3,464 3,040 2,647 2,369 2,599 2,858 2,607 2,219 2,247 1,987

Expenses 2277 2,328 2611 2754 2,974 3,350 2,738 2,896 2,982 2,995 3,099

Taxes 3.900 3923 87 3402 3388 3572 3498 3,452 3473 3481 3482

Depreciation and amortisation 12,819 13,292 13571 13,861 16,178 16,074 16,269 15,865 15,656 14,391 14,374

oot‘;]:":l:‘sgi::::"ses and cost of sales of the 121,721 107,712 104524 96,797 92,051 54,234 58,505 62,225 64,497 59,748 72,208

_________ Cost of sales 98,044 84,829 84,651 74617 69,848 38585 40,451 42874 47,064 42769 53 951

NEZELRI Cost of goods 62,954 51,662 51,893 43019 38,204 3,489 5,005 6,061 11,509 5918 15,065

_______________ EREEEEE Operating cost 35,090 33,167 32,757 31,598 31,644 35,095 35,445 36,813 35554 36,851 38,186

RERRV—REER f:")";:']ife“era' and administrative 13,813 13,253 13,270 12,904 13,505 5,730 5,529 5,744 4,783 4,602 4576

KiEE Personal expenses 3497 3116 2767 2412 2,054 1,951 5154 7978 1647 1686 1530

,,,,,,,,,, Be Expenses 10,315 10,136 10,503 10,491 11,450 3,779 3374 3,766 3,136 2916 3,046

0 . Taxes 3,627 3610 407 3192 3127 3162 4,034 4338 4570 3971 4531

(i 5 Depreciation and amortisation 6,235 6,018 6.194 6,083 5571 6,756 8579 9,266 8,378 8,404 9,848

SEFNERSE Total cost of revenues from operations 203946 184406 177,641 172520 168,711 130,556 134,791 139,807 140,494 135,141 148,661

ERATER Retirement benefit expenses 5,427 3,525 3,138 2,428 2,258 2,865 4,222 3,858 3,381 3,560 2,354
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Hanshin Electric Railway

BT BHA M Millions of ven

Detailed Statement of costs of revenues from

-
B R R (B operations (Non—consolidated) 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
SEEgEEs bO:;;its':g expenses and cost of sales of railway 23,073 22,392 22,617 23,024 22423 23,742 27,548 28,404 28,406 27,953 28,298
ExEER Operating expenses of transportation 14,922 14,599 14914 15,126 14,797 14,898 17,219 18,556 18,997 19,057 19,837
Payroll costs 6,709 6,683 6,700 6,725 6,466 6,508 6,640 6,700 6,491 6,488 6,464
Repair expenses 1,982 1,951 1,889 2,154 2,099 1,697 1,693 2,505 2,652 2,423 3,021
Power costs 1,409 1,407 1,316 1,230 1,262 1,393 1,430 1,479 1,612 1,637 1,920
Rental costs of railway 2,324 2,189 2,053 2,053 2,053
General and administrative expenses 2,205 2,054 2,172 1,893 1,744 2,034 2,375 2,493 2,396 2,373 2,419
Personal expenses 1,308 1,218 1,175 996 945 1,040 1,223 1,082 984 972 984
% Expenses 897 836 997 897 799 993 1,152 1,411 1,412 1,400 1,434
i Taxes 1,247 1,269 1,296 1,229 1224 1,196 1,386 1,440 1,414 1,347 1,362
ﬁﬁlﬁﬁiﬂﬁ Depreciation and amortisation 4,696 4,468 4,233 4,775 4,656 5,613 6,566 5,913 5,597 5,174 4,679
EpEEEEsE bO:sei;itslzg expenses and cost of sales of bus 5824 5,699 5,831 5423 5,126 5,166
ExEER Operating expenses of transportation 4,674 4,629 4,736 4,393 4,107 4,047
HwE Payroll costs 2,574 2,561 2,593 2,341 2,190 2,105
B E welfare expenses 367 361 373 366 347 323 ¢
BiEE Repair expenses 380 397 372 325 289 304 Eﬂﬁﬁ?‘s@%};\éii;f
PR B Fuel expenses 307 346 413 393 389 406 =&
Toll fare 303 289 297 282
General and administrative expenses 650 613 650 520 460 527
Personal expenses 385 363 352 273 249 269
. fr =1 Expenses 264 249 298 246 210 257
. Taxes 78 106 116 98 121 122
b4l F3IE - Depreciation and amortisation 420 349 327 411 436 469
EE3-F3-1 bO:;;its':g expenses and cost of sales of the other 36,301 37974 40482 44,053 33,292 31,276 35,434 33,507 32,714 33,253 33,926
LR Cost of sales 8,722 8,703 9,502 14,231 4,504 5,387 8,564 7,006 6,358 1,128 8,586
T ERY5e bR 5,148 5019 6,471 11,908 2,177 2,433 5,500 3,727 3,154 4,739 5,590
Ry € e gDl s X i 3,573 3,683 3,031 2,323 2,326 2,953 3,063 3,278 3,204 2,989 2,996
BREEERV—REEHE Selling, general and administrative expenses 18,138 18,764 19,023 19,578 18,294 16,018 16,203 16,074 16,356 16,257 16,577
Payroll costs 4,323 4,297 3,991 3,769 3,469 1,608 1,676 1,719 1,846
Utilities cost 2,229 2,415 2,641 2,731 2,706 2,818 2,585 2,580 2,595 2,625 2,780
Outsourcing Expenses 1,904 4,277 4162 4119 4118 3,873 3,193
Commissions 3,538 3,646 4,431 4,590 4,191 2,286 2,352 2,318 2,324 2,378 2,444
Taxes 3,093 3,245 3,660 3,406 3,805 2,783 3,139 3,332 3,347 3,157 3,212
Fixed asset tax 2,506 2,550 2,821 2,629 2,566 2,182 2410 2518 2,610 2,484 2,470
ﬁﬁ]ﬁ Depreciation and amortisation 6,347 7,261 8,295 6,837 6,688 7,086 7,527 7,094 6,652 6,109 5,550
SEEFEERSH Total cost of revenues from operations 65,199 66,066 68,931 72,501 60,841 60,186 62,982 61,912 61,120 61,206 62,225
BRI LB Special reserve for retirement benefits 1,694 1,544 1,662 1,468 1,327 1,533 1,754 1,399 1,247 1,190 980
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Hankyu Hanshin Holdings, Inc.
REBBGEHR) Number of employees (Consolidated) 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3
&t Total 13,732 13319 > 20,498 19,892 20,805 20,938 21,302 20,811 20,751 20,913
MHREBESE Urban Transportation 6,654 6,359 8,357 8,993 9,087 9,221 9,162 9,047 8,919 9,607
TENESE Real Estate 488 987 1,880 1,969 1,810 1,821 1,733 1,745 1,924 1,983
Loy—-H—ERE Leisure and Service 4,442
IVARATAVA OS2 —3 3 FE Entertainment and Communications 722 1,572 1,626 1,702 1,812 1,859 1,867 1,946 1,977
AT-EfREEE X Travel and International Transportation 2,503 3,755 3,619 3,716 3,536 3,861 4,065 4,071
WITEX Travel Transportation 1,320
EfgEE S International Transportation 2,738
RTILEE Hotels 1,510 2,012 2,107 2,302 2,275 2,341 2,313 2,158 2,181
RBEEX Retailing 555 585 1,988 793 855 955 731 692 658
ZFTOthNDEE Other 1,593 653 934 785 1,333 1,318 1,351 818 800 819
£t (H|J) Headquarters 264 264 275 288
[CeEIRAESE GER) [For referenceJHanshin Electric Railway (consolidated)
&t Total 7,422 6,881 -
SELES Transportation 2,773 2,720
TEEX Real Estate 286 240
Loy—-H—ERE Leisure and Service 1,142 951
PrbES Retailing 1,282 1,285
B Construction 516 446
FTOthDEBE Other 1,217 1,037
£1t(H#B) Headquarters 206 202
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Hankyu Hanshin Holdings. Inc

FA FA oA Ak A~ = .
(thousand of people) TTTAVAT] B2 BEROEEN B OHFE [Hankyu] (thousand of people) PR BSERE DHIE A B O H [Hanshin]
900,000 MR RELRE = 300,000 1995/1/17 wontpemee £ 51 (total)

The Great Hanshin—Awaji Earthquake == 55t (total) Brtdm R R E K HE m- TEH#I4} (non-commuter)
800,000 | =& 3£ 4} (non-commuter) —i= FH# (commuter)
250,000 |

L —— H t ' 2009/3/20

700,000 E# (commuter) e

600,000 |- v 200,000 ﬂ/" 201_0{_19/1 _ .

. HFEEERICHITDE LEAHE
500,000 | Am=—h e, NER

S =" 150,000 | We have modified our method

A ey, of recording passenger

r—t Tl g N

volumes for Kobe Rapid

400,000 |

A n
300,000 | M=l o=l e g el e Bl e .P‘=l'- Hw. 100,000 | W= Wi gy ™~ *A* l‘- i i i
’ , n - 4 o i E-X F Transit Railway Line
as these sections are now
200,000 |- co—managed by Hankyu
50,000 | Corporation,Hanshin Electric
100,000 Railway and Kobe Electric
Railway.
0 - - - - - - - - - - - - - - - - - - - - - - 0 . . . . . . . . . P . . . . . . . . . . .
NIRRT TR BN TR - RN TR S-SR T SRR BN B BN - TR - BN T
Q‘%\\ Q%q/\ q({b\ qv\ 93\ Q)\ q‘i\\ Q,\ 0_\%\ QQ\ Q\\ 0r\/\ 65\ ™ 0‘3\ QQ)\ »\\ Qq,\ Qg\ QQ\ Q\\\ Q{‘/\ 6\«5\ %\\ S ‘\/\ “o\% q b&\rb <:‘\"3 b\"b «\'b %\'b q\'b Q\‘b \\‘b ‘\,\‘b 'b\‘b Qb(\‘b (o\‘b %\“3 /\\“3 %\“3 Q‘\"o Q\'b \\'b q,\'b %\‘b
FEEEE S R L N FPEFETE TS S S S S

BAfi7: F AN Thousand of people

[@IES=1nF
BEREAR Number of passengers carried(railway) 1991/3 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3
[TEES Hankyu Corporation 806,803 814,587 795581 789,368 758,494 729965 740,069 710,397 690,640 677,620
RIEALLIEHEE (%) Year on Year (%) 0.8 1.0 (2.3) 0.8) (3.9) (3.8) 14 (4.0) (2.8) (1.9)
EH 5 Non-commuter 310604 312,136 308632 311,178 306812 301,409 313334 300,847 296,292 297,268
EH# Commuter 496,198 502,451 486,949 478190 451,682 428555 426,735 409,549 394,348 380,352
Wi#%ﬁﬁﬁ Hanshin Electric Railway 246933 249003 246064 240075 229368 206,292 214,528 200,386 194,748 188914
B Year on Year (%) 05 0.8 (1.2) (2.4) (4.5) (10.1) 4.0 (6.6) (2.8) (3.0)
Non—commuter 102,142 103,079 103,875 102,213 100,858 94,724 99,252 91,923 90,252 89,679
Commuter 144,791 145,924 142,189 137,862 128,510 111,568 115,276 108,463 104,496 99,235
2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3
Hankyu Gorporation 667,008 657,942 642923 636914 622,928 627368 618,877 618,373 618585 605,963
Year on Year (%) (1.6) (1.4) (2.3) (0.9) (2.2) 0.7 (1.4) 0.1 0.0 (2.0)
Non—commuter 297,254 297,337 292,640 291,840 286,130 300,080 300,541 301,123 302,030 295522
Commuter 369,754 360,605 350282 345073 336,797 327287 318335 317,250 316,554 310,441
Hanshin Electric Railway 183,129 181,196 178538 179094 176,990 177,808 179,871 180,906 182,997 193,620
Year on Year (%) @1 (.1 (1.5) 0.3 (1.2) 0.5 1.2 0.6 1.2 58
Non—commuter 88,327 88,805 88,249 89,618 87,803 88,678 90,643 91,188 92,492 98,735
Commuter 94,802 92,391 90,289 89,476 89,187 89,130 89,228 89,718 90,505 94,884

2011/3 2012/3 2013/3 2014/3

Hankyu Gorporation 603,233 608,632 615,324 629,125
Year on Year (%) (0.5) 0.9 1.1 22
Non-commuter 306,481 306,349 308,716 313,241
Commuter 296,751 302,282 306,607 315,884

Hanshin Electric Railway 205,202 218,560 221,133 226,004
Year on Year (%) 6.0 6.5 1.2 2.2
Non-commuter 103,991 109,284 110,385 112,360
Commuter 101,211 109,275 110,748 113,644

RaBk. RABRBKESLICHIERESERUVEEREEXEDOGF

Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.

EEHEREDSL HFEEBRCOVTIE, 2010F10AN S EERFIOEEITHN . MEABDOFG LAZEETE (RAEHK. RABERHESHID)
In October 2010, we changed procedure for counting passengers in Kobe Papid 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

W # E SUBKE D BN A D HEFE [Ha

0codoooe

&5t (total)
E 244} (non—-commuter)

=t TEH] (commuter)

2009/

Bﬁ*ﬁifahliﬁﬁﬁﬁ

The Hanshin Namba Line opened

T

et

REKRE
Great Hanshin—Awaji Earthquake

B - " e 551 (total BAH
B IR BHOBHIXADHTS [Ha S (total) o
(millions yen) == F 4} (non-commuter)
120,000 —t= ] (commuter) 35,000
100,000 30,000 |
S e S )
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IR

2010/10/1
HESERICH TR LS
EOEE

We have modified our
method of recording fare
revenues for Kobe Rapid
Transit Railway Line

as these sections are now
co—managed by Hankyu
Corporation,Hanshin Electric
Railway and Kobe Electric
Railway.

B :BAM milions of yen

RaBk. RABRBKESLICHIERESERUVEEREEXEDOGF

Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.

EEHEREDSL HREERC DOV TIE. 2010F10 AN S EERFIDEEITHL,

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

It was due to revamp of operation system in Kobe Rapid Transit Railway.

ERIRADR LAEEERE (RABHK. (RAERHKELDID)

[@IES=1nF
EEIIBUK Revenue (railway) 1991/3 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3
RAAER Hankyu Corporation 87,007 91,300 99,803 99,651 96,587 99,356 108,280 103,758 101,485 99,311
RIEALLIEHEE (%) Year on Year (%) 0.9 4.9 9.3 0.2) (€R)) 2.9 9.0 (4.2) (2.2) 2.1)
E Non-commuter 50,904 53,536 57,735 58,286 57,472 59,857 65,690 62,980 61,983 61,380
EH Commuter 36,102 37,764 42,068 41,364 39,115 39,498 42,590 40,778 39,502 37,931
1 EEWE (fare revision) 1 EEBE (fare revision) 1 EEBE (fare revision)
lﬁ#%ﬁﬁﬁ Hanshin Electric Railway 24,058 25,259 28,149 27,763 26,710 26,067 29,054 27,193 26,458 25,871
Year on Year (%) 1.2 5.0 114 (1.4) (3.8) 2.4 11.5 (6.4) 2. (2.2)
Non-commuter 14,213 14,965 16,520 16,421 16,350 16,302 17,867 16,619 16,247 16,145
Commuter 9,845 10,294 11,629 11,342 10,359 9,764 11,186 10,574 10,211 9,726
1 BEWE (fare revision) 1 5B EHQE (fare revision)
2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3
Hankyu Corporation 97,172 96,327 94,067 93,243 91,312 92,467 91,813 91,932 91,967 89,708
Year on Year (%) (2.2) 0.9) (2.3) 0.9) (2.1) 1.3 0.7 0.1 0.0 (2.5)
Non-commuter 60,207 60,171 58,932 58,599 57,516 59,656 59,907 60,010 60,087 58,582
Commuter 36,965 36,155 35,134 34,644 33,795 32,811 31,905 31,922 31,880 31,126
Hanshin Electric Railway 25,195 25,018 24,643 24,786 24,266 24,422 24,710 24,878 25,230 28,038
Year on Year (%) (2.6) 0.7 (1.5) 0.6 (2.1) 0.6 1.2 0.7 1.4 11.1
Non-commuter 15,893 15,964 15,816 16,043 15,567 15,701 16,014 16,095 16,316 18,396
Commuter 9,301 9,053 8,826 8,743 8,698 8,721 8,695 8,783 8913 9,642
2011/3 2012/3 2013/3 2014/3
Hankyu Corporation 89,485 90,191 91,141 92,929
Year on Year (%) 0.2) 038 1.1 2.0
Non-commuter 60,000 60,268 60,749 61,630
Commuter 29,484 29,922 30,391 31,299
Hanshin Electric Railway 29,025 30,045 30,410 31,269
Year on Year (%) 35 35 1.2 238
Non-commuter 18,899 19,422 19,669 20,260
Commuter 10,126 10,623 10,740 11,008



