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BN EEE 100 EER Consolidated Decade Summary 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
SERE Result of Operations
BN Revenues from operations 743,376 752,300 683,715 653,287 638,770 649,703 682,439 679,157 685,906 707,359
=E 2k Operating income 87,003 90,724 77,823 70,126 64,743 73,809 87,921 91,828 94,026 110,293
EBITDA 1 iﬂgéﬁjg’;'”iﬁ Before Interest Taxes Depreciation and 146500 145200 135300 133,200 127,100 133500 145100 149200 150,100 166,500
BERME Ordinary income 74,869 74,882 57,445 50,409 46,494 65,393 74914 81,191 85,590 104,479
HEEREA L MR Income before income taxes 65,305 26,098 34,064 33,899 32,760 43,419 62,192 83,542 77,620 96,087
LUK EITIRET 2L HMFIE Profit attributable to owners of parent 36,619 627 20,550 10,793 18,068 39,252 39,702 46,352 54,201 69,971
Bl Eracv Capital expenditure 53,795 134,307 109,688 132,386 68,431 55,267 59,512 80,722 68,115 66,639
EimEIE Depreciation and amotisation 43,888 51,577 54,798 60,418 59,669 56,968 54,540 54474 53,143 53,701
Fyya-70— Cash Flows
EBEEHICLETvryia-T0— Cash flows from operating activities 78,981 74,902 108,597 146,955 103,252 124,525 127,655 146,991 131,881 124,838
BEFH&BFryia- 70— Cash flows from investing activities (199,578)  (100,058)  (115,047) (132,737) (62,516) (44,295) (58,923) (45,517) (52,529) (78,843)
MEEHLDFTrya- 70— Cash flows from financing activities 132,289 36,718 7,014 (24,200) (39,544) (78,978) (69,195)  (105,079) (81,746) (47,278)
HE&RUVREEFYO L P iEiEER Increse (decrese) in cash and cash equivalents 11,791 11,403 (2,174) (9,680) 474 767 817 (1,840) (1,125) (1,978)
HERVRERAFVOHRES Cash and cash equivalents at end of year 40,166 31,166 30,690 21,440 22,592 23,572 25,581 24,497 23,497 22,363
B R Financial Position
A E Total assets 522,286 476,639 473,878 480,633 486,947 524,801 573,154 617,598 679,482 724,237
waEE Total net assets 2,366,694 2348476 2307332 2,337,331 2314669 2274380 2281007 2286928 27279638 2,282,180
ERFEE Interest-bearing debt 1,209,381 1,271,100 1,275620 1,282,583 1,251,665 1,183,647 1,126,633 1,032,307 955,828 916,570
1% S-YUER(A) Per Share Data(yen)
L HAMRI 2R (B AR) Net income —Basic 31.84 0.50 16.28 8.55 14.32 31.13 31.48 36.76 42.98 55.58
LR GBRTEMR AR EER) Net income —Diluted - 0.41 16.18 8.51 14.27 31.13 31.47 36.75 42.95 55.53
s E Net assets 405.35 369.25 366.96 371.70 377.17 407.01 44363 477.69 525.56 563.19
FHEZSE Dividend 5.00 5.00 5.00 5.00 5.00 5.00 5.00 6.00 6.00 7.00
MIEHRE Ratios
BRI E FE I (%) Operating income margin (%) 11.7 121 114 10.7 10.1 114 12.9 135 13.7 15.6
B EEERNIEE(ROA) (%) *2 Return On Assets (ROA) (%) %2 44 38 33 30 28 3.2 39 40 4.1 48
HEERLHIHMFIZE (ROE) (%) *3 Return On Equity (ROE) (%) *3 8.4 0.1 44 2.3 38 7.9 74 8.0 8.6 10.3
EHFEE/EBITDAREER (%) Interest-bearing debt/EBITDA (times) 8.3 8.8 9.4 9.6 9.8 8.9 7.8 6.9 6.4 55
B2 &AL (%) Equity ratio (%) 21.7 19.9 20.1 20.1 206 226 245 26.3 29.1 31.0
D/EL 7 (1) *4 Debt/equity (D/E)ratio (times) *4 24 217 28 27 26 23 20 1.7 14 1.3
ARV AR DLy LA (fE) *5 Interest coverage ratio (times) *5 45 40 34 6.3 46 6.0 6.7 838 9.2 9.9
FRMIREE R (PER) (£5) Price Earnings Ratio (PER) 22.4 862.0 275 50.6 26.8 11.6 18.1 15.3 17.3 12.9
FOMDIEE
RITEBRIBH(TH) Number of outstanding shares (thousands) 1,049,538 1,271,406 1,271,406 1,271,406 1,271,406 1271406 1,271,406 1271406 1,271,406 1,271,406
REEBH(N) Number of employees 13,319 20,498 19,892 20,805 20,938 21,302 20,751 20,913 21,037 21,607

EBITDA=E %7 + B ENE + R - RHORERSITHSIDNAEEZE, 2007F3 A HOKIERL. BEREHNFEITTONZBDOLFEELTHEHLTOES (EARBEEERA)

ROA=EXFI/ M EEDHEHRTEN

ROE=ESHUMEITRET L LHMMAD/ B EAOHEHRRTY

D/ELVA=FHFEE/ BCEAR

AVBLRRHIRLY D LUAE, 200903 AMETIH (BRAE+RIA S -ELE)/IHFETHEHLTEY., 2010F3AHML [ (BEEF vy 270 —+ZRFAR-BYE) /AR THEHLTHES,

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).
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

Interest coverage ratio is, until 2009/3 has been calculated by the (operating income + Interest and dividend income) / interest expense.

In addition, from 2010/3 is calculated by the (operating cash flow + Interest and dividend income) / interest expense.
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_ _ OIFEDH
HEEENER Consolidated Balance Sheets 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
Pt ] Total current assets 425481 377,538 337,315 293,021 285,837 275,286 274,773 270,919 254,188 255,535

HERUES Cash and deposits 41,805 33,073 31,973 23,792 23,947 24,280 26,602 25,368 25,614 24,225
ZWMFBRUEES Trade receivables 95,944 102,650 95,703 78,969 71,281 73,404 75,181 80,063 80,673 73,141
EHEMAS Short-term Loans 43,444 46,929
WRENEE Inventories 194,956 146,089
BRSET R Y Land and buildings for sale 134,830 126,316 131,782 118,415 112,192 105,147 97,587 103,060
BEaRkUSS Finished products and merchandise 7,104 8,138 7,949 7,219 7,024 2,503 2,300 2,605
e Work in progress 7,156 5,445 4,668 4288 3,389 4,079 4,440 4,656
EA R BT S Materials and spplies 3,430 3,791 3,949 3,858 3971 4,206 4,321 4,466
BREREEE Deferred tax assets 18,778 16,181 16,063 14,623 13,160 7,625 6,802 5,736 6,195 6,427
Z D Other 37,820 40,280 43816 33,967 29,422 36,445 39,928 44,163 33,347 37,188
EHEEES Allowance for doubtful receivables (7,269) (7,665) (2,765) (2,023) (322) (251) (318) (349) (291) (234)
[ 5 & 2 Total noncurrent assets 1,941,212 1970937 1,970,016 2044310 2028832 1,999,093 2006,234 2016009 2025449 2026644
BEEEEE Total property and equipment 1476919 1553578 1583379 1,702,769 1,700,220 1,668,366 1,666,249 1676,624 1,686,763 1,697,070
BYMRUEEY (F%E) Buildings and structurs—net 542,993 539,819 555,809 606,498 602,710 578,925 594,669 596,308 580,155 572,227
HHEE R ERE (#hiZE) Machinery, equipment and vehicles—net 54,070 54,820 60,171 58,372 53,242 47,404 44,521 44,762 49,576 53,529
T Land 771,337 812,870 819,898 888,431 896,085 892,356 890,683 921,004 919,147 931,355
BERIRENE Construction in progress 88,180 132,914 131,666 134,215 132,243 131,434 115,722 94,200 119,077 120,589
Z D (ffi%E) Other 14,337 13,154 15,833 15,251 15,939 18,246 20,652 20,349 18,806 19,369
mLEEEE Total intangible assets 76,875 66,054 64,938 61,955 58,919 55,594 53,624 51,406 41,565 40,507
DhA Goodwill 60,099 48,961 46,335 43,966 41,248 38,437 36,219 33,687 30,845 23,295
Z D Other 16,776 17,092 18,603 17,989 17,671 17,157 17,405 17,718 16,720 17,211
BETOMDEE Total investments and other assets 387,417 351,304 321,698 279,585 269,691 275,133 286,360 287,978 291,120 289,066
BERMIS Investment securities 255,361 266,762 239,567 227,826 221,004 227417 239,997 246,617 244,626 248,097
EigEf& Long-term loans 41,995 24,011 23,753 - - - - - - -
BREREEE Deferred tax assets 6,939 5,207 5,293 4,996 4170 4,002 5,224 4,906 4,245 4,323
EBERMICRIERE Net defined benefit asset - - - - - - — 2,395 8,709 5,947
Z0Hh Other 88,973 61,476 60,397 54,556 45,848 44,321 41,675 34,532 33,871 31,046
CHEEES Allowance for doubtful receivables (5,852) (6,152) (7,313) (7,793) (1,332) (608) (536) (473) (332) (347)
B Total assets 2,366,694 2348476 2,307,332 2,337,331 2314669 2274380 2,281,007 2286928 2279638 2282180
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Hankyu Hanshin Holdings, Inc.

B{I:BAM Milions of yen
(DIFEDH

HEEENER Consolidated Balance Sheets 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
P ] Total current liabilities 588,832 596,516 513,656 523,872 547,227 567,043 578,140 564,220 471,774 456,134
FIFREUVERS Trade payables 63,578 49,889 43,885 46,726 40,404 43,410 44,110 42,943 42,429 37,480
KILEH Accrued expenses 21,198 18,536 18,551 17,386 18,908 21,275 20,983 19,373 18,938 18,199
mHEAE Short-term borrowings 251,557 316,143 266,906 287,346 297,464 316,545 354,358 313,305 239,566 205,909
—FEREEZFTEDHE Current portion of bonds 66,000 25,200 20,000 25,000 40,000 35,000 10,000 20,000 — 30,000
1) — B Lease obligations - - - - - - — 2,028 1,831 1,794
RIEANTRE Income taxes payble 4,959 6,890 3,489 4,008 3,865 4,170 8,883 5,729 15,220 6,188
BEE5|L4% Provision for bonuses 5,226 4418 4,186 3,986 3,960 3,702 4,079 4214 4,148 4,638
FEEBEHIBAREIEE Provision for restructuring costs 200 200 - - - - - - - —
Z D Other 176,111 175,236 156,635 139,417 142,621 142,937 135,724 156,626 149,639 151,924
Ex&E Total long—term liabilities 1255575 1275321 1319796 1332825 1280495 1182535 1129712 1,105,109 1,128,381 1,101,807
EHifgEAE Long—term debt 786,724 809,757 866,717 832,018 780,908 720,782 637,624 585,300 594,047 589,100
& Bonds 105,100 120,000 120,000 135,000 127,000 102,000 112,000 102,000 112,000 82,000
1) — 2B Lease obligations - - - - - - — 9,673 8,382 7,765
BREREAE Deferred tax liabilities 138,460 140,555 138,764 151,804 157,577 147,840 160,017 189,178 189,698 189,812
BiMEICRIBRERSEE Deferred tax liabilities related to land revaluation 6,824 7,007 6,861 6,839 6,667 5,493 5572 5,557 5277 5,152
BT (5512 Provision for retirement benefits 64,404 59,153 57,067 58,487 58,770 59,194 59,439 — — —
BEAIRZEE Net defined benefit liability — — — — — - - 60,093 56,950 61,839
mEERBESEILE Provision for director’s retirement benefits 554 704 700 755 767 875 724 - - -
BEEKEIEE Reserve for investment losses 29,784 17,934 6,498 6,486 6,050 - - — — —
FIERZEELG I SE Provision for loss on interest repayment 2,029 2,029 — — — - - — — -
EHRIZIEAIES Long—term deferred contribution for construction 6,681 7,733 8,513 15,639 15,862 21,555 28,483 37,258 44,941 54,614
EHEREYE Consolidation difference
BDONA Negative goodwill 2,768 680 — — — - - - - -
Z D Other 112,241 109,764 114,672 125,794 126,888 124,792 125,849 116,047 117,082 111,521
EEEEH Total liabilities 1,844408 1871837 1833453 1856,698 1827722 1749578 1,707,853 1,669,330 1,600,155 1,557,942
BREEX Total shareholder’s equity 475,805 458,100 472,803 477,829 488,729 521,421 552,400 588,969 634,479 686,695
BARE Common stock 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474
EXRElRE Capital surplus 150,061 150,134 150,134 150,027 150,027 150,027 150,027 150,027 150,027 145,974
FEERIRE Retained earnings 228,570 211,758 227,338 232,135 243,264 276,059 307,108 344,020 389,511 449,535
Bo#%k=R Less treasury stock, at cost (2,301) (3,266) (4,143) (3,808) (4,036) (4,140) (4,209) (4,553) (4,534) (8,289)
DD EBIEFIERHEE Accumulated Other Comprehensive Income 37,724 8,468 (9,831) (8,700) (12,927) (8,128) 6,999 13,081 28,116 20,639
DA M ST E=%EE Net unrealised holdings gains on securities 34,583 6,621 (9,253) (8,075) (11,936) (8,044) 2,817 8,885 18,052 17,684
BIEAYIER Net unrealised gains on hedging derivatives 203 (557) (681) (845) (232) (131) 770 480 (143) (896)
T MELEE Surplus from land revaluation 2,604 2,192 1,978 1,956 1,706 2,972 5,130 5,060 5417 5,598
ABMERREE Foreign currency translation adjustments 332 212 (1,874) (1,736) (2,464) (2,924) (1,719) 366 1,756 1,072
BEHATICRPAERETEE Remeasurements of defined benefit plans - - - - — — — 1,712) 3,033 (2,818)
bk Wi 3 Stock Option - - - - - 32 112 208 318 424
EXFRGETES Non—controlling interests 8,756 10,069 10,906 11,505 11,144 11,476 13,642 15,338 16,566 16,478
sEESE Total net assets 522,286 476,637 473,878 480,633 486,947 524,801 573,154 617,598 679,482 724,237
EfE-MEESE Total liabilities and net assets 2,366,694 2348476 2,307,232 2,337,331 2,314,669 2274380 2,281,007 2,286,928 2,279,638 2,282,180
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OFanH
ERETHEE Consolidated Statements of Income 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
EEINE:] Revenues from operations 743,376 752,300 683,715 653,287 638,770 649,703 682,439 679,157 685,906 707,359
BEEE Total costs of revenues from operations 656,373 661,576 605,891 583,160 574,026 575,894 594,518 587,329 591,879 597,066
EBREFERERVUT LEM Operating expenses and costs of sales of transportation 613358 622,417 573858 550476 541,473 542,653 560,143 556,346 562,762 566,079
REEBERUV—REEE Selling, general and administrative expenses 43,015 39,159 32,032 32,684 32,552 33,240 34,375 30,983 29,116 30,987
BEAME Operating income 87,003 90,724 77,823 70,126 64,743 73,809 87,921 91,828 94,026 110,293
EE5IE Total non—operating income 11,527 12,957 6,553 6,968 6,972 14,805 7,895 7,845 8,425 9,158
ZEFIR Interest income 575 598 486 168 92 94 111 130 124 106
ZWEEE Dividends income 2,157 1,679 1,569 933 1,082 1,184 1,186 1,341 1,399 1,017
BDDNAEEEE Amortisation of negative goodwill 1,516 1,047 739 13 - - - - - -
B RICE DI AR Equity in income of affiliates 3,674 3,747 886 3,455 3,309 10,024 4,302 3,798 4,543 5,748
BinES Compensation for removal - 1,804 — — - - - - - -
FEALA Miscellaneous income 3,602 4,078 2,872 2,397 2,487 3,501 2,294 2,575 2,358 2,285
BENER Total non—operating expenses 23,660 28,799 26,932 26,685 25,222 23,221 20,902 18,481 16,862 14,972
ZIFR Interest expenses 19,725 23,497 23,703 23,627 22,222 20,558 18,646 16,235 14,013 12,506
M Miscellaneous expenses 3,934 5,301 3,229 3,058 2,999 2,662 2,256 2,246 2,848 2,465
BEMNG Ordinary income 74,869 74,882 57,445 50,409 46,494 65,393 74,914 81,191 85,590 104,479
SRR Total extraordinary income 21,346 42,196 18,843 15,868 13,504 13,064 8,193 11,718 9,249 38,802
TEEESEZE Gain on contributions for construction works 2,311 806 7,043 3,222 12,089 10,957 5,783 1,885 4557 37,820
[El%E & FESTEN 4 Gain on sale of property and equipment 12,592 10,489 243 394 354 619 806 8,508 973 -
e o Subsidy 368 656 — — — - - - - -
A MlEES e &N 48 Gain on sale of securities 2,661 1,974 785 1,624 - - 1,206 641 3,436 -
ELEEHRENE Gain on investments in silent partnerships — 16,907 8,531 8,241 — - - - - -
BoEes=E4 Gain on change in equity by management integration - 9,956 - - — - - - - -
T Gain on transfer of professional baseball player to U.S.
TOHREFRES major leagues 3,091 - - - - - - - - -
Z D Other 321 1,405 2,239 2,384 1,059 1,487 397 682 282 982
ki2ilk-C Total extraordinary loss 30,910 90,981 42,224 32,377 217,237 35,038 20,915 9,367 17,219 47,194
ERSe A T A5 Loss on disposal of real estate for sale 3,398 716 - - - - -
BR5E AR L HhET(MiE Loss on real estate for sale 2,320 69,133 - - - - - - - -
E & & EFTANE Loss on sale of property and equipment 866 390 123 325 502 58 211 - - -
[ e & E [T fEia Loss on reduction of property and equipment 2,262 1,997 6,927 3,044 11,175 10,962 5,717 1,910 4,408 37,818
[EE & EfRENE Loss on disposal of property and equipment 2,188 1,719 3,972 6,262 1,232 499 1,730 - -
BigE %k Loss on impairment of fixed assets 869 8,796 3,447 4,751 4,261 20,212 5,402 2,297 5125 -
BRIk s N BALE Provisioin of allowance for loss on withdrawal of property _ _ _ _ _ _ 4,391 1146 _ _
and equiptment
EE & ERFENE Extraordinary depreciation — — — - 3,083 - - - - -
M55 H1E Loss on sale of securities 1,881 - — - — - - 4 4,886 -
ERSEAB#HTEE/L—ILBHAEES Contribution to construction of Osaka Monorail Saito Line 4,346 — — — — - - - -
K& A M ETEE Loss on valuation of investment securities - - - - - - - 4979
ELHEIEEAC YN Special allowance for doubtful receivables 763 1,012 457 1,064 16 43 - - -
B REBEES Special early retirement benefits — — — - — - - - - -
REBLSILUERAZE Special reserve for investment losses 2,766 — 1,644 126 78 6 - - - -
EERIEIL Restructuring costs - - 18,431 - - - 2,161 - - -
EERIBIEAD | LEIBEALE Special reserve for restructuring costs - - - - 2,780 - - - - -
Rt XiEE Loss on financial support to subsidiaries and affiliates 3,930 - - — - - - - - -
BEEFEREELAS I LEEALE Provision for accruing interest on past consumer loans 1,991 — — — — - - - - -
N RSy, Lump sum amortisation of goodwill eqgivalent amount
ﬁﬁ: EONAELEE—IEEAEE under the equity method - - — 10,264 — - - - - -
Dt Other 3,325 7,215 7,219 6,538 4,106 3,255 1,302 4,009 2,799 4,397
ﬁﬁ%.ﬁﬁﬂu%%ﬁﬁﬁﬂﬁ Income before income taxes 65,305 26,098 34,064 33.899 32,760 43,419 62,192 83,542 77,620 96,087
FEABRESH Total income taxes 27,188 24,826 12,884 22,583 14,030 3,219 21,234 35,620 21,848 24,538
z)\m EEREVEER Income taxes—current 9,314 9,631 6,814 7,226 6,054 6,074 13,701 7,042 25,095 20,495
AT SRR Income taxes —defferd 17,873 15,195 6,070 15,357 7,975 (2,855) 7,532 28,578 (3,246) 4,043
Net income 18,730 40,200 40,957 47,921 55,772 71,549
. Profit attributable to non—controlling interests 1,498 643 628 523 661 947 1,254 1,569 1,570 1,577
FaahkTICRET SLMMAE Profit attributable to owners of parent 36,619 627 20,550 10,793 18,068 39,252 39,702 46,352 54,201 69,971
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[@IFS=[0)
EROENSHEE Consolidated Statements of Comprehensive Income 2013/3 2014/3 2015/3 2016/3
EEGE L EE Net income 40,957 47,921 55,772 71,549
FDhDEEFE Total other Comprehensive Income 13,124 8,019 15,262 (7,706)
TR AEMIESTMmELE Valuation difference on available—for—sale securities 6,735 4,443 5,920 598
BEANYDER Deferred gains of losses on hedges 900 (293) (627) (786)
T EEIIMELEE Surplus from land revaluation — (15) 279 124
ABRERELE Foreign currency translation adjustment 1,287 2,180 1,564 (855)
BRI IR A EELE Adjustments of defined benefit plans — — 4,594 (6,336)
o kALt ca T B NE Share of other cgmprehgnsive income of associates 4901 1704 3531 451)
- accounted for using equity method ’ ! !
TR Comprehensive income 54,081 55,941 71,034 63,842
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I8
ERXvva-J0—5HERE Consolidated Statements of Cash Flows 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
EEERICEEF vy a-TJ0— Cash flows from operating activities [Net] 78,981 74,902 108,597 146,955 103,252 124,525 127,655 146,991 131,881 124,838
e E S IEEE UL LR E= Income before income taxes 65,305 26,098 34,064 33,899 32,760 43419 62,192 83,542 77,620 96,087
EAmE A E Depreciation and amotisation 43,888 51,577 54,798 60,418 59,669 56,968 54,540 54,474 53,143 53,701
Higiak Loss on impairment of fixed assets 869 8,796 3,447 4,751 4,261 20,212 5,402 2,297 5125 -
EE & EmFENE Extraordinary depreciation - - - - 3,083 - - - - -
DNAIEINEE Amortisation of goodwill 2,236 2,896 2,677 2,677 2,684 2,806 2,875 2,916 2,929 2,471
BODNAERNEE Amortisation of negative goodwill (1,516) (1,047) (739) (13) - - - - _ _
BYEICLHIRENE (BAOKITE) Equity in (income) losses of affiliates (3,674) (3,747) (886) (3,455) (3309) (10,024 (4,302) (3,798) (4,543) (5,748)
BRI LEDEEE (BOTELD) Increase (decrease) in provision for retirement benefits (2,200) (1,816) (1,184) 1,647 1,021 329 (340) - - -
EBRAMICRIBEDERE(BORITHD) Increase (decrease) in net defined benefit liability - - - - - - - (726) (4,485) (2,077)
BREIHE0EHE (AoKILED) Increase (decrease) in allowance for doubtful receivables (3,992) 728 749 792 (1,667) (635) (24) 34 (137) (42)
B G EaL D42 0OHE (B OBILHD) Increase (decrea§e) in allowance for loss on withdrawal of _ _ _ _ _ _ 4,391 1146 (383) B
property and equiptment
EERIFIBATILNEDEFEIE (AOKITRFL) Increase (decrease) in reserve for restructuring costs - - - - 2,780 - - - - -
REBLASILNLDERHE (BORLHED) Increase (decrease) in reserve for investment losses 4,228 (1,115) - - (435) (352) - - - -
EERIEFIEL Restructuring costs - - 18,431 - - - 2,161 - - -
SZHRAERUVZME LS Interest and dividend income (2,732) (2,278) (2,055) (1,102) (1,174) (1,278) (1,297) (1,471) (1,523) (1,124)
XIFIR Interest expense 19,725 23,497 23,703 23,627 22,222 20,558 18,646 16,235 14,013 12,506
B E & EFe i Gain on sale of property and equipment (12,592) (10,489)
BEE & E5E B Loss on sale of property and equipment 866 390
Bl & EFRAIEME (M5 (A0 Loss (gain) on sale of property and equipment—net (119) (68) 147 (567) (594) (8,133) (492) -
BElE & ETEHEE Loss on reduction of property and equipment 2,262 1,997 6,927 3,044 11,175 10,962 5717 1,910 4,408 37,818
B & FERRENE Loss on disposal of property and equipment 2,188 1,719 3,972 6,262 1,232 499 1,730 - - -
HiMEES5EEE Gain on sale of securities (2,661) (1,974)
A% TAA (W) (ADKILE) "_"izt(ga'”) on sale of marketable and investment securities (772) (1,278) - - (1,164) (637) 1,450 -
BoEEELE Gain on change in equity by management integration - (9,956) — - - - - - - -
IEREEERAE Gain on contributions for construction works (2,311) (806) (7,043) (3,222) (12,089)  (10957) (5,783) (1,885) (4557)  (37,820)
& H IS TEE RS (BO%IEER) Loss (gain) on valuation of investment securities - - - — — — — — — 4,979
EREERERE (AORIE) Loss (gain) on investments in silent partnerships - (16,907) (8,531) (8,241) - - - - - _
B ED N A L EE— IS A% It_:mp sum amortisation of goodwill equivalent amount under _ _ _ 10.264 _ _ _ _ _ _
e equity method
T LEEOEEE (AoiLiEm) Decrease (increase) in trade receivables (25,612) (1,730) 22,206 19,750 9,460 (5,153) (4,058) (4,200) (216) 6,129
IREEEDEHE (RoRITEMm Decrease (increase) in inventories 849 (15,012) 643 9,361 (3,242) 15,316 8516 12,106 8,362 (1,174)
ST EHEE Loss on revaluation of real estate for sale 2,320 69,133 - — - - - - - -
HABBOEBRE (AORILED) (Increase) decrease in trade payables 17,565 (4,611) (7,423) 2,559 (6,511) 3,184 659 877 (48) (5,028)
ZODOBEDIEHIE (ADKILHED) Increase (decrease) in other liabilities - - (11,376) (9,712) (3,522) (4,328) 5,289 - - -
ZDith Other (4,116) (5,392) 2,527 24,048 9,622 5418 (3,023) 20,078 3,540 3,252
N Subtotal 102,777 109,948 134,016 176,010 128,170 146,380 151,530 174,766 154,204 163,930
FERUERIAT DRI Interest and dividends received 3,697 3,141 3,008 2,502 2,578 2,678 2,701 3,036 2,876 3,156
MEDXILEE Interest paid (20,160) (23,134) (23,328) (23,512) (22,446) (20,815) (19,028) (16,797) (14,363) (12,591)
EABEORIBEITEMNE (AORITIIL) Income taxes (paid) refunded (7,332) (15,052) (4,907) (6,496) (5,051) (3717 (7548)  (14013)  (10,836)  (29,656)

RAIREE DX ILER

Extra retirement payment

(1,549)
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Hankyu Hanshin Holdings, Inc. BE{i:HAM Milions of yen
I8
HEX vy - J0—HER Consolidated Statements of Cash Flows 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
BEFE-LD¥ryia-70— Cash flows from investing activities [Net] (199,578)  (100,058)  (115,047)  (132,737) (62,516)  (44.295)  (58,923) (45517)  (52,529)  (78,843)
EEEEDIRFICLSZH Purchases of property and equipment (53,355)  (133993)  (120.346)  (161,078) (79,398)  (76,901)  (83506) (89,845  (86,970)  (92,686)
EEEEDFTALHIA Proceeds from sale of property and equipment 46,247 27,848 1,066 2,758 4,578 6,291 5,600 21,619 5,588 5,064
BERMAEFOIFILIIH Purchases of investment securities (7,595) (5,674) (8,340) (4,142) (4,749) (3,185) (2,353) (2,438)  (10353)  (14,228)
BEFMIEFOFTILDIRA Proceeds from sale of investment securities 22,554 4,232 1,940 3,628 331 2,597 4,515 1,010 19,747 618
EREOHEADEEFELHSFutXOmMBICLD Purchases of investments in consolidated subsidiaries (210.379) (528) _ 1813 _ _ _ _ _ _
X affecting scope of consolidation ! ’
EHEOHEADEFELHSFutXDFEHICLD Proceeds from sale of investments in consolidated
IR A subsidiaries affecting scope of consolidation 562 - (777 - - 602 - 3,285 - -
EHEMEOMIERE (Ao XEM Net decrease (increase) in short—term loans receivable (5,351) (7,202) (2,463) 250 29 184 21 2,335 - -
RHEMFICKEZH Long-term loans advanced (873) (10,947) (11,900) (748) (127) (340) - - - -
RYEFEOEIRICEDHNA Proceeds from collection of long—term loans receivable 6,322 1,008 5,614 363 81 1,291 389 - - -
IEEBBPSEZAICKSHIA Receipt of contributions for construction works 5,541 3,100 12,899 11,865 17,220 20,530 16,134 14,115 21,098 20,623
EZ4HEHESDIRICKDIA Receipt of repayment of investments in silent partnerships - 19,562 9,181 10,541 - - - - - -
Z Dt Other (3,251) 2,536 (921) 2,010 (482) 4,634 277 4,401 (1,640) 1,765
M EEI—&EF vyl a-7A0— Cash flows from financing activities [Net] 132,289 36,718 7,014 (24,200) (39544) (79,978) (69,195 (105,079) (81,746)  (47,278)
HHEALOMILEE (BOKTELD) Net increase (decrease) in short—term borrowings 35,361 45,706 12,982 (28,685) (9,016) 4,153 (8,924) (13,191) 2,363 (21,628)
RHEANIZEBIA Proceeds from long—term borrowings 241,462 140,920 118,523 54,100 76,731 79,960 100,754 105,350 90,100 65,830
RPBAEDRFICEDIH Repayment of long-term debt (82,991)  (117,043)  (111,979) (62,066) (106,059)  (124,695) (137,064) (184,737)  (153,170)  (76,570)
HEDRITIZEDUIA Proceeds from new bonds issued — 39,793 19,909 39,773 31,795 9,941 19,882 9,934 9,930 -
HEBEDEEICLDX W Redemption of bonds (49,900) (66,000) (25,200) (20,000) (25000)  (40,000)  (35010)  (10,000)  (20,000) -
AT — )L R—/\—D S EE Net increase (decrease) in cmmercial paper (7,000) - - - - - - - - -
R DFHEITICKDIXA Proceeds from new shares issued - - - — — - - - - -
B OEmBIZLEZH Purchase of treasury stock - - - - - - - - (169) (3,779)
[(FEEAOFZ/N ] Dividends paid (5,247) (6,353) (6,339) (6,335) (6,337) (6,334) (6,334) (9,500) (8,229) (8,227)
EXEREANDERLYEDZILEE Dividends paid to non—controlling interests (73) (234) (267) (249) (319) (314) (344) (329) (485) (331)
Z Dt Other 677 (70) (614) (737) (1,337) (1,689) (2,154) (2,606) (2,085) (2,571)
BReRURSASM-RIRNEE E(‘:fu“’iszl‘;fnfsx"ha"ge rate changes on cash and cash 98 (159) (2,739) 302 (715) (483) 1280 1,765 1270 (694)
HeRURERZSHOERE (BOHILED) Increase (decrease) in cash and cash equivalents 11,791 11,403 (2,174) (9,680) 474 767 817 (1,840) (1,125) (1,978)
RERUBRERASHOHEE® Cash and cash equivalents at beginning of year 28,375 40,166 31,166 30,690 21,440 22,592 23,572 25,581 24,497 23,497
N - Cash and cash equivalents of newly consolidated
FRERFRUORERUREREFNOMER® subsidiaries at beginning of year
k= - Increase in cash and cash equivalents from newly
FHRERICHIRERUREFFVOHEME consolidated subsidiaries 841 1,692 430 677 212 1,191 755 125 844
k= - Decrease in cash and cash equivalents due to exclusion
BRRIM-HIREFAFNORIE of subsidiaries from consolidation ~ (21,245) ~ ~ ~ B B B B B
FERTFEHEOSHHSIRERURERSNNR Increase in cash and cash equivalents resulting from _ _ 5 _ _ _ _ _ _ _
nEg merger with nonconsolidated subsidiaries
H&RURSREVOHFEED Cash and cash equivalents at end of year 40,166 31,166 30,690 21,440 22,592 23,572 25,581 24,497 23,497 22,363




EE%ISE?E' m —J L-' :T:'f JTZHEﬁﬁ?i Management approach Segment changed

Hankyu Hanshin Holdings. Inc. Before application}After application Old New B ®BAMA Millions of yen
IRV AT O-FEAR TR AT I-FRE AR IBX5 XS [@DIFS =10k
7;ul~ 158 GER) Segment Information (Consolidated) 2007/3 2008/3 2009/3 2010/3 2010/3 2011/3 2012/3 2013/3 2013/3 2014/3 2015/3 2016/3
EET Revenues from Operations 743,376 752,300 683,715 653,287 653,287 638,770 649,703 682,439 682,439 679,157 685,906 707,359
%ﬁﬁﬁié%% Urban Transportation 181,854 194,902 195,244 195,114 191,872 192,947 192,718 193,631 249,342 234,555 233,419 239,544
THESE Real Estate 176,337 179,689 171,685 169,205 168,451 152,730 176,114 196,711 198,343 208,610 206,444 220,923
IUATAVIVN A3 —YavE Entertainment and Communications 75,732 95,328 100,561 103,667 107,852 103,407 102,313 108,608 102,695 110,350 112,632 112,490
WRAT - EFREIE B % Travel and International Transportation 88,256 94,437 65,805 62,854 62,854 67,710 67,571 70,840
MRATE % Travel 34,086 33,006 31,965 30,502
EfRE#EE R International Transportation 36,745 37,696 39,419 36,658
RTILEE Hotels 65,430 69,239 66,457 60,977 60,977 65,220 64,090 64,697 64,697 63,695 63,031 68,042
TEBX Retailing 155,902 120,751 67,581 62,788 62,874 54,008 53,853 53,253
ZOMDEE Other 44,079 44,818 60,534 39,591 39,594 43910 31,334 36,045 36,045 34,713 41,678 38,859
SRR Eliminations or Corporate (44.216) (46,867) (44.155) (40,911) (41,189) (41,164) (38,293) (41,348) (39,516) (43,469) (42,684) (39,660)
ERNEXLERBE Operating income (losses) 87,003 90,724 717,823 70,126 70,126 64,743 73,809 87,921 87,921 91,828 94,026 110,293
A ESE Urban Transportation 33,194 33,155 32,490 31,552 31,008 29,378 32,342 34,711 37,208 38,494 38,553 41,270
THESE Real Estate 36,276 39,517 32,815 29,629 30,938 23,996 29,133 36,994 37,278 38,008 37,173 49,851
IVATAVIVN A3 —YavE S Entertainment and Communications 5,237 8,548 8,384 9,292 11,068 9,994 10,141 12,584 11,238 14,172 14,993 15,301
WRAT - EFREIE B Travel and International Transportation 4,249 3,207 1,451 276 340 2,952 3,171 4,441
MRATE % Travel 2,451 1,224 1,227 680
EfEE#EEE International Transportation 1,809 2,051 3,053 1,788
RTILEE Hotels 1,336 1,349 341 (1,705) (1,674) (639) (269) 525 525 809 1,216 3,298
BEE Retailing 4,664 2,717 696 (297) 351 713 1,333 1,387
ZTOMDEE Other a7 900 568 516 538 450 761 307 307 849 1,032 967
SRR %R Eliminations or Corporate 2,060 1,329 1,075 863 (2.445) (2,103) (2,804) (3,031) (2,898) (3,781 (3.223) (2,866)
HE Assets 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 2,279,638 2,282,180
BhRBEE Urban Transportation 738,803 760,391 787,773 806,499 745,660 742,889 738,681 741,225 760,596 764,053 778,565 794,261
TEEEE Real Estate 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 1,009,407 993,303 1,022,570
IVAFAVAVb-I3aTh—Yav R Entertainment and Communications 130,110 133,715 149,247 148,055 141,594 140,730 140,578 143,933 141,616 142,827 143,239 142,705
1T -EREEE Travel and International Transportation 116,942 128,749 93,622 96,006 94,785 80,808 100,497 112,136
WRITEE Travel 71,804 74,473 68,037 65,239
EREEE International Transportation 32,672 39,786 45,828 39,899
RTILEE Hotels 81,355 82,810 79,478 95,611 94,883 92,469 88,144 87,232 87,232 85,730 82,199 82,754
RBEEE Retailing 91,613 22,501 24,277 24,294 22216 18,563 17,870 17,478
ZDHDEE Other 180,307 232,469 185,455 166,310 49,856 48,815 37,866 45532 45532 46,094 43,769 35,849
SRR Eliminations or Corporate 18,796 (27,941) (54,309) (71,192) 150,333 144,835 141,890 117,280 125,365 124,554 124,694 98,899
TR 3R Depreciation and amortisation 43,888 51,677 54,798 60,418 60,418 59,669 56,968 54,540 54,540 54,474 53,143 53,701
BHRBEE Urban Transportation 22,070 26,801 28,340 30,953 30,506 29,110 28,018 26,167 26,948 25,951 25,433 25,691
IEEEE Real Estate 11,875 13,289 14,978 16,645 16,812 17,610 16,768 16,406 16,424 18,017 17,218 17,916
IVATFAVIVL- 2323y E % Entertainment and Communications 3,802 4,869 5,549 7,083 7,228 7,222 7,524 7,685 7,607 7,059 7,010 6,656
RiT-EfREEE Travel and International Transportation 1,567 1,772 1,212 1,359 1,359 1,398 1,477 1,506
WRITE%E Travel 624 806 809 773
EREEEE International Transportation 673 703 738 730
RTILEE Hotels 2,361 3,129 3,109 3,067 3,067 3,061 2,526 2,194 2,194 2,089 2,035 1,838
REEE Retailing 1,940 1,593 1,018 1,106 1,152 917 821 765
Z0HMDEE Other 646 659 1,130 822 822 867 362 362 362 349 479 537
Bk Eliminations or Corporate 377) (537) (539) (618) (530) (520) (530) (548) (296) (503) (582) (443)
FiBEx Loss on impairment of fixed assets 869 8,796 3,447 4,751 4,261 20,212 5,402 5,402 2,297 2,297
#HHEXEEE Urban Transportation 9 1 5 20 13 12 686 704 69 54
IEEEE Real Estate 456 141 2,087 4418 2,699 17,139 1,711 1,711 547 291
IVATAVAVN 232z h—Y3V B E Entertainment and Communications - 359 - - - 762 1,135 1,135 1214 46
AT EREEEE Travel and International Transportation - - 57 - 36 54 1,147:
RITEE Travel - - -
EREEEE International Transportation - - 551
RTILEE Hotels 25 - 1,200 — 697 349 404 404 434 4,055
RBEEE Retailing 91 8,294 98 312 508 84 18
FOMDEE Other 94 — — — 17 - 1 1 - -
FREEEE Eliminations or Corporate 191 — — — 189 1,810 286 1,433 30 125
gfé; g(ﬁg’%’f‘w‘gﬂflﬁﬁg Capital expendeitures 51,853 133,493 108,871 130,012 130,012 68,431 55,267 59,512 59,512 80,722 68,115 66,639
HHESE Urban Transportation 28,539 22,580 29,813 28,322 27,743 28,823 20,333 25,441 26,199 27,522 32,072 27977
THESE Real Estate 9,899 82,984 57,979 69,957 69,720 28,126 27,363 25,235 25,325 43,451 25,828 28,287
IUATAVIVN A3 —Yav R Entertainment and Communications 5,000 9,698 15,060 6,430 6,330 5,110 4,434 4,265 4,124 5,561 6,092 5919
WRAT - EFREE B Travel and International Transportation 1,778 1,851 1,521 1,523 1,523 3,139 995 1,663
RATE % Travel 1,075 1,178 660 507
EfEE#EE International Transportation 533 578 476 1,049
RTIVEE Hotels 5,381 14,844 1,964 22,257 22,257 1,069 1,305 1,931 1,931 1,817 1,497 2,233
TEBX Retailing 2,401 1,686 2,289 1,870 1,867 793 724 702
ZOMDEE Other 306 757 1,005 533 614 902 324 401 401 510 960 77
REEEE Eliminations or Corporate (1,454) (910) (762) (883) (46) 464 (213) (129) (79) 103 527 (52)
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Hankyu Hanshin Holdings, Inc.

B4 BAMA Milions of yen

(@IFES-To}:
[BER%] %Y AT A-FE R %
(Management approach applies)
B A MEH GES) Segment Information (Consolidated) 2011/3 2012/3 2013/3
EEINE Revenues from Operations 638,770 649,703 682,439
R BEE Urban Transportation 192,947 192,718 193,631
TEEEE Real Estate 152,730 176,114 196,711
IVATAVIUN 2322V E Entertainment and Communications 103,407 102,313 108,608
RIT-EfSEEEE Travel and International Transportation 67,710 67,571 70,840
RTIVEE Hotels 65,220 64,090 64,697
RREE Retailing 54,008 53,853 53,253
TODEE Other 43910 31,334 36,054
FEEEE S Eliminations or Corporate (41,164) (38,293) (41,348)
EEMNEXIEEREL Operating income (losses) 64,743 73,809 87,921
AT ESE Urban Transportation 29,378 32,342 34,711
TEEEX Real Estate 23,996 29,133 36,994
IVATAVAVN 2312 —VavEE Entertainment and Communications 9,994 10,141 12,584
1T B EE B % Travel and International Transportation 2,952 3,171 4,441
RTIVEE Hotels (639) (269) 525
RBEE Retailing 713 1,333 1,387
FODEE Other 450 761 307
BEkE: Eliminations or Corporate (2,103 (2,804) (3,031)
O7BEOHARZICEY
T AVNEER
B4 BAMA Milions of yen
[FRX45] (@IFES-To}:
7’))‘>|~77D—9‘Em(Management approach applies) |
I AVMER GER) Segment Information (Consolidated) 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3
¥
- (Estimate)
EEINE Revenues from Operations 682,439 679,157 685,906 707,359 760,000
BHRBEE Urban Transportation 249,342 234,555 233,419 239,544 243,200
TEEEE Real Estate 198,343 208,610 206,444 220,923 223,600
IVATAVIUN 1322V E Entertainment and Communications 102,695 110,350 112,632 112,490 110,300
MRITHE Travel 34,086 33,006 31,965 30,502 32,000
E A EE International Transportation 36,745 37,696 39,419 36,658 80,300
RTIVEE Hotels 64,697 63,695 63,031 68,042 67,800
ZTODEE Other 36,045 34,713 41,678 38,859
SRIEERE Eliminations or Corporate (39,516) (43,469) (42,684) (39,660)
EEANEXIEERL Operating income (losses) 87,921 91,828 94,026 110,293 95,000
MHXBESE Urban Transportation 37,208 38,494 38,553 41,270 39,800
TEIESE Real Estate 37,278 38,008 37,173 49,851 38,200
IVATAVIUN 2323V E Entertainment and Communications 11,238 14,172 14,993 15,301 12,600
e Travel 2,451 1,224 1,227 680 1,500
EfSE#EBE International Transportation 1,809 2,051 3,053 1,788 2,200
RTIVEE Hotels 525 809 1,216 3,298 3,500
ZDHnEZE Other 307 849 1,032 967
] Eliminations or Corporate (2,898) (3,781) (3,223) (2,866)
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Hankyu Hanshin Holdings, Inc.

CH F|F A& (interest-bearing debt)
B 7 M (millions of yen) & (times)
—— 5 F| F A {5 /EBITDARE (interest-bearing debt/EBITDA)
1,400,000 12.0
9.4 9.6 9.8
8.8 o | M 8.9 1 100
1,200,000 | — | T
83| ~—_ 78
~— 6.9 180
6.4
1,000,000 | 5.5 1 6.0
1,271,100 ,275,620 ,282,583 1,251,665
,209,381 T 1,183,647
1,126,633 1 4.0
1,032,307
800,000 |- VOZ,
’ 955,828
916570 | , .
600,000 0.0
2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
B4 BAMA Milions of yen
2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
EHTFAE Interest—bearing debt 1,209,381 1,271,100 1,275,620 1,282,583 1,251,665 1,183,647 1,126,633 1,032,307 955,828 916,570
EBITDA EBITDA 146,500 145,200 135,300 133,200 127,100 133,500 145,100 149,200 150,100 166,500
ENTAE/EBITDARSE (f) Interest—bearing debt/EBITDA (times) 8.3 8.8 9.4 9.6 9.8 89 78 6.9 6.4 5.5

* EBITDA=ERFH & +RMENE R - RBORERSICHIONABEEE, 2007F3AMOKIEL. BREFEVPHITTONLOERELTEHLTOEY (BARBERIERA)

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).
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Hankyu Corporation

B4 BAHA Milions of yen

Detailed Statement of costs of revenues from

-

= - E 6T 9) operations (Non—consolidated) 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
SR g‘i’l‘jvr:;'gﬁs";:zzgses and cost of sales of 75,722 76,659 76,322 76,195 77,581 75,997 75,393 76,452 76,283 77,325
Operating expenses of transportation 53,056 51,749 50,725 50,831 52,760 51,665 52,277 53,508 53,228 53,798
Payroll costs 13,289 13,448 13,234 16,342 19,547 20,644 22704 22746 22750 23,099
Power costs 4678 4,809 5,190 4733 4,806 5,006 5,138 6,478 6,800 6,728
Repair expenses 10,930 11,238 10,172 10,576 10,501 9,675 7,532 8,658 7,724 8,458

Qutsourcing expenses 10,258 10,217 10,288 6,186 10,147

General and administrative expenses 5,402 5,343 5,949 5,596 5,504 5,201 9,242 5,087 5,064 5,122
Personal expenses 2,647 2,369 2,599 2,858 2,607 2219 2,947 1,987 1938 1923
Expenses 2754 2974 3.350 2738 2896 2982 2995 3,099 3,126 3,199
Taxes 3402 3,388 3572 3,498 3459 3473 3481 3489 3558 3616
Depreciation and amortisation 13,861 16,178 16,074 16,269 15,865 15,656 14,391 14,374 14,431 14,787
FO ity e gk gi‘;:agﬂfi::::"ses and cost of sales of the 96,797 92,051 54,234 58,595 62,225 64,497 59,748 72,208 72,093 68,822
7= E R Cost of sales 74617 69,848 38585 40,451 42374 47,064 42,769 53951 53725 50,643
NEEE Cost of goods 43019 38,204 3,489 5,005 6,061 11,500 5918 15,065 14,726 11,161
EaLELEh Operating cost 31,598 31,644 35,095 35,445 36,813 35,554 36,851 38,186 38,998 39,482
REERV—REES ::;':;isge“era' and administrative 12,904 13,505 5,730 5,529 5,744 4,783 4,602 4,576 4610 4775
s Personal expenses 5412 5054 1951 5154 1978 1647 1686 1530 1524 519
B Expenses 10,491 11,450 3,779 3,374 3,766 3,136 2916 3,046 3,086 3,256
B Taxes 3192 3127 3162 4034 4338 4,270 3971 4531 4375 4528
i i Depreciation and amortisation 6,083 5571 6,756 8,579 9,966 8,378 8,404 9,848 9,382 8,874
TEEEEEST Total cost of revenues from operations 172520 168,711 __ 130,556 134,791 139,807 140,494 135,141 148,661 148,377 146,147
BEAMER Retirement benefit expenses 2,428 2,258 2,865 4,222 3,858 3,381 3,560 2,354 2,406 1,911
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Hanshin Electric Railway

B4 B BHA Milions of yen

Detailed Statement of costs of revenues from

EEE M () operations (Nor—consolidated) 2007/3 2008/3 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
GEEEEEE E:;:::g expenses and cost of sales of railway 23,024 22,423 23,742 27,548 28,404 28,406 27,953 28,298 28,236 28,618
EEXEEE Operating expenses of transportation 15,126 14,797 14,898 17,219 18,556 18,997 19,057 19,837 19,985 20,543
i Payroll costs 6,725 6,466 6,508 6,640 6,700 6,491 6,488 6,464 6,504 6,926
B1EE Repair expenses 2,154 2,099 1,697 1,693 2,505 2,652 2,423 3,021 2,925 3,351
EhE Power costs 1,230 1,262 1,393 1,430 1,479 1,612 1,637 1,920 2,199 2,114
SREIRERE AR Rental costs of railway 2324 2,189 2,053 2,053 2,053 2,053 2,053
General and administrative expenses 1,893 1,744 2,034 2,375 2,493 2,396 2,373 2419 2,465 2,377
Personal expenses 996 945 1,040 1,223 1,082 984 972 984 1,059 1,026
Be Expenses 897 799 993 1,152 1,411 1,412 1,400 1,434 1,406 1,351
] Taxes 1,229 1,224 1,196 1,386 1,440 1,414 1,347 1,362 1,375 1,436
BAEHE Depreciation and amortisation 4,775 4,656 5,613 6,566 5,913 5,597 5,174 4,679 4,410 4,260
g Operating expenses and cost of sales of bus
BEWMEEEEER business 5,423 5,126 5,166
BEEEEE Operating expenses of transportation 4,393 4,107 4,047
HBE5 Payroll costs 2,341 2,190 2,105
1BFE welfare expenses 366 347 323 o
1B1EE Repair expenses 325 289 304 Eﬂﬁﬁﬂi;iil'(;\gfi;f
Rk & Fuel expenses 393 389 406 =eid
B E AR Toll fare 297 282
— e General and administrative expenses 520 460 527
Personal expenses 273 249 269
Expenses 246 210 257
- Taxes 98 121 122
prAnite 2k Depreciation and amortisation 411 436 469
EE 3 gii:aESSi::::"ses and cost of sales of the 44,053 33,292 31,276 35,434 33,507 32,714 33,253 33,926 35,987 38,947
F ERM Cost of sales 14,231 4504 5,387 8,564 7,006 6,358 7,728 8,586 10,609 11,962
T ihEY 5T LR 11,908 2,177 2,433 5,500 3,727 3,154 4739 5,590 7,431 8,652
AR =YLy y—Z DI EESTE LR 2,323 2,326 2,953 3,063 3,278 3,204 2,989 2,996 3,177 3,309
REERV—BRERE Selling, general and administrative expenses 19,578 18,294 16,018 16,203 16,074 16,356 16,257 16,577 16,850 17,199
“5 Payroll costs 3,769 3,469 1,608 1,676 1719 1,846 1,945 2,064
KEHEE Utilities cost 2,731 2,706 2,818 2,585 2,580 2,595 2,625 2,780 2,914 2,750
EHBRENH Outsourcing Expenses 1,904 4277 4,162 4119 4118 3,873 3,193 3,186 3,262
e BATFHH Commissions 4,590 4,191 2,286 2,352 2318 2,324 2,378 2,444 2,650 2,900
s Taxes 3,406 3,805 2,783 3,139 3,332 3,347 3,157 3212 3227 3,307
. EEER Fixed asset tax 2,629 2566 2182 2410 2518 2,610 2,484 2470 2460 2493
LA ) & Depreciation and amortisation 6,837 6.688 7,086 1,527 7,094 6,652 6,109 5,550 5,300 6,478
SEZEEEERSH Total cost of revenues from operations 72,501 60,841 60,186 62,982 61,912 61,120 61,206 62,225 64,224 67,565
BTSN EEALE Special reserve for retirement benefits 1,468 1,327 1,533 1,754 1,399 1,247 1,190 980 1,177 976
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Hankyu Hanshin Holdings, Inc.

XS BGER) Number of employees (Consolidated) 2007/3  2008/3 _ 2009/3  2010/3  2011/3  2012/3  2013/3  2014/3  2015/3  2016/3
&5t Total 20,498 19,892 20,805 20,938 21,302 20,811 20,751 20,913 21,037 21,607
MAREEE Urban Transportation 8,357 8,993 9,087 9,221 9,162 9,047 8919 9,607 9,539 9,609
TEESXE Real Estate 1,880 1,969 1,810 1,821 1,733 1,745 1,924 1,983 2,033 2,131
IUBRTAVAV N AZa = — 3 FE Entertainment and Communications 1,572 1,626 1,702 1,812 1,859 1,867 1,946 1,977 1,972 1,997
AT - EREEE £ Travel and International Transportation 3,755 3,619 3,716 3,536 3,861 4,065 4,071
TR1T Travel 1,320 1,352 1,618
EREEEE International Transportation 2,738 2,803 2,792
RFILEE Hotels 2,012 2,107 2,302 2,275 2,341 2,313 2,158 2,181 2,199 2,296
FEEE Retailing 1,988 793 855 955 731 692 658
ZTOMDEZE Other 934 785 1,333 1,318 1,351 818 800 819 856 870
2%t (@) Headquarters 264 264 275 288 283 294
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Hankyu Hanshin Holdings, Inc
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Bifii: F N Thousand of people

[@1FS=10} 4
SEMEAR 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
e Tk Hankyu Corporation 806,803 814,587 795,581 789,368 758,494 729,965 740,069 710,397 690,640 677,620
) Year on Year (%) 0.8 1.0 (2.3) (0.8) (3.9) (3.8) 1.4 (4.0) (2.8) (1.9)
- Non-commuter 310,604 312,136 308,632 311,178 306,812 301,409 313,334 300,847 296,292 297,268
EH Commuter 496,198 502,451 486,949 478,190 451,682 428,555 426,735 409,549 394,348 380,352
TR B Sk E Hanshin Electric Railway 246,933 249,003 246,064 240,075 229,368 206,292 214,528 200,386 194,748 188914
BITHA L 1R R (%) Year on Year (%) 0.5 0.8 (1.2) 24 (4.5) (10.1) 40 (6.6) (2.8) (3.0
- Non-commuter 102,142 103,079 103,875 102,213 100,858 94724 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
Tk Hankyu Corporation 667,008 657,942 642,923 636,914 622,928 627,368 618,877 618,373 618,585 605,963
RITHA LE AR R (%) 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
=8 Commuter 369,754 360,605 350,282 345,073 336,797 327,287 318,335 317,250 316,554 310,441
TR RkE Hanshin Electric Railway 183,129 181,196 178,538 179,094 176,990 177,808 179,871 180,906 182,997 193,620
BITHA L B3R R (%) Year on Year (%) @1 (.1 (1.5) 0.3 (1.2) 0.5 1.2 0.6 1.2 5.8
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 2015/3 2016/3
Tk Hankyu Corporation 603,233 608,632 615,324 629,125 627,536 644,564
ATEA LI R (%) Year on Year (%) 0.5 0.9 1.1 22 0.3) 2.7
EHN Non-commuter 306,481 306,349 308,716 313,241 308,843 319,023
EH Commuter 296,751 302,282 306,607 315,884 318,692 325,541
TR ke Hanshin Electric Railway 205,202 218,560 221,133 226,004 227,203 234,226
] LR (%) Year on Year (%) 6.0 6.5 1.2 2.2 0.5 3.1
- Non-commuter 103,991 109,284 110,385 112,360 112,000 116,440
EH Commuter 101,211 109,275 110,748 113,644 115,203 117,786
SEH. REERKELLICHIERERTERUEEHEREDOAF

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

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

FEEHEREDSL, R BERICONTIE, 2010F10AMS EERFIOEEITHN . BEARDF LA EZEEE RBEK. RAEXHKELLID)

In October 2010, we changed procedure for counting passengers in Kobe Papid Transit Railway at both Hankyu Corporation and Hanshin Electric Railway.
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Hankyu Hanshin Holdings, Inc.
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Bifii: BAM millions of yen
OIFBDH
SEERIRA Revenue (railway) 1991/3 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3
[TEEE 23 Hankyu Corporation 87,007 91,300 99,803 99,651 96,587 99,356 108,280 103,758 101,485 99,311
Bl Year on Year (%) 0.9 49 9.3 (0.2) (3.1) 2.9 9.0 (4.2) (2.2) (2.1)
k 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 EEBGE (Fare revision) 1 EEBGE (Fare revision) 1 EEBGE (Fare revision)
RAESEE Hanshin Electric Railway 24,058 25,259 28,149 27,763 26,710 26,067 29,054 27,193 26,458 25,871
BITHA L 1R R (%) Year on Year (%) 1.2 5.0 114 (1.4 (38) 24 115 (6.4) () (2.2)
k 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 EWE (fare revision) 1 SBEWE (fare revision)
2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3
[TEEL 23 Hankyu Corporation 97,172 96,327 94,067 93,243 91,312 92,467 91,813 91,932 91,967 89,708
RITHA LE AR R (%) 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
iﬁﬁ Commuter 36,965 36,155 35,134 34,644 33,795 32,811 31,905 31,922 31,880 31,126
RAESEE Hanshin Electric Railway 25,195 25,018 24,643 24,786 24,266 24,422 24,710 24,878 25,230 28,038
BITHA L B3R R (%) Year on Year (%) (2.6) 0.7 (1.5) 0.6 @.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 8,913 9,642
2011/3 2012/3 2013/3 2014/3 2015/3 2016/3
[TFEE 33 Hankyu Corporation 89,485 90,191 91,141 92,929 92,459 95,192
ATEA LI R (%) Year on Year (%) 0.2 0.8 1.1 20 0.5 3.0
EHI5+ Non-commuter 60,000 60,268 60,749 61,630 60,910 62,920
EH Commuter 29,484 29,922 30,391 31,299 31,549 32,272
[TEET-$-X "3 Hanshin Electric Railway 29,025 30,045 30,410 31,269 31,394 32,407
] LR (%) Year on Year (%) 3.5 3.5 1.2 2.8 0.4 3.2
k Non—-commuter 18,899 19,422 19,669 20,260 20,286 21,035
EH Commuter 10,126 10,623 10,740 11,008 11,107 11,372
SEH. REERKELLICHIERERTERUEEHEREDOAF

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

FEHEREDIL ., HF mBERITDOVTIE, 2010F10A M5 BERFI OZEITHLY.

BERADE LA EEEE (RBEHK. RAERHKELLID)

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.



