IAS T H - 2018456 H 14 H
Last Update: 14-Jun-18

Fact Book 2018

R R —IL T4 T AR

Hankyu Hanshin Holdings, Inc.

9042



B =B TR — )L T /T ARA 4T

Hankyu Hanshin Holdings, Inc.

BET—4 Contents

BRI IEE 100 EHR Consolidated Ten-Year Summary

EREEENER Consolidated Balance Sheets

EEEREE Consolidated Statements of Income

EREOENRAEE Consolidated Statements of Gomprehensive Income

EEXey 1 JO—HEE Consolidated Statements of Cash Flows

AU MNEER Segment Information

—>IRUA T T O—FE AR - % —Management approach (Before and After application)

sEfEA H|Fa{E&/EBITDAZEDHEFL Interest-Bearing Debt and EBITDA Trends (Consolidated)

EXEH0M REEHK) Statements of costs in revenues from operations (Hankyu Corporation)
EXER0M ReExikE) Statements of costs in revenues from operations (Hanshin Electric Railway)
EIEEE B DTS Trends in Number of Employees (Consolidated)

SREENE N B DT Track Record of Railway Operations (Passengers)

SREEE N A DHEFE Track Record of Railway Operations (Revenues)




*1
*2
*3
*4

*1
*2

*3
*4

BR=BRFA TR —)L T /7 AR =5t

Hankyu Hanshin Holdings, Inc.

HE{I:BAHM Millions of yen

IFBEnH
EEMEEBI0OHEHR Consolidated Decade Summary 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
BERE Result of Operations
BRIV Revenues from operations 683,715 653,287 638,770 649,703 682,439 679,157 685,906 746,792 736,763 760,252
EERE Operating income 77,823 70,126 64,743 73,809 87,921 91,828 94,026 110,293 104,058 105,211
EBITDA *1 i'ﬂr?i’:a(ﬁ::)“”ij Before Interest Taxes Depreciation and 135,300 133,200 127,100 133,500 145,100 149200 150,100 166,500 159,300 160,800
BERIE Ordinary income 57,445 50,409 46,494 65,393 74,914 81,191 85,590 104,479 100,607 103,774
MEFFEI L EMAIE Income before income taxes 34,064 33,899 32,760 43419 62,192 83,542 77,620 96,087 100,805 101,410
BEAKEICRET S LHMRIS Profit attributable to owners of parent 20,550 10,793 18,068 39,252 39,702 46,352 54,201 69,971 71,302 66,361
HRiERERE Capital expenditure 109,688 132,386 68,431 55,267 59,512 80,722 68,115 66,639 86,212 86,405
RARERE Depreciation and amotisation 54,798 60,418 59,669 56,968 54,540 54,474 53,143 53,701 52,800 53,276
Xyyia-70— Cash Flows
BEIHICLS5Fvyyia-o0— Cash flows from operating activities 108,597 146,955 103,252 124,525 127,655 146,991 131,881 124,838 115,633 135,821
BEEHICKSFvyia-70— Cash flows from investing activities (115,047)  (132,737) (62,516) (44,295)  (58,923)  (45517)  (525529)  (78,843)  (84,845)  (88,351)
HEEHICLDF vy a-T0— Cash flows from financing activities 7,014 (24,200) (39,544) (78,978) (69,195)  (105,079) (81,746) (47,278) (30,595) (43,242)
RERUVBRERFEYO LT IEFHEE Increse (decrese) in cash and cash equivalents (2,174) (9,680) 474 767 817 (1,840) (1,125) (1,978) (480) 4588
B RUBEEREVOHRES Cash and cash equivalents at end of year 30,690 21,440 22,592 23,572 25,581 24,497 23,497 22,363 22,530 27,501
;g 3N Financial Position
MEE Total assets 473,878 480,633 486,947 524,801 573,154 617,598 679,482 724,237 804,659 866,512
wE&EE Total net assets 2,307,332 2,337,331 2,314,669 2,274,380 2,281,007 2,286,928 2279638 2,282,180 2349831 2.410,105
R FaE Interest—bearing debt 1,275,620 1,282,583 1,251,665 1,183,647 1,126,633 1,032,307 955,828 916,570 899,523 866,759
1% E=YIEER (M) Per Share Data(yen)
L HER SR 2 (EARRY) Net income —Basic 16.28 8.55 14.32 31.13 31.48 36.76 4298 277.88 285.11 267.91
LHERMI R I GBRAEMRERRRR) Net income — Diluted 16.18 8.51 14.27 31.13 31.47 36.75 42.95 271.67 284.86 267.81
& E Net assets 366.96 371.70 377.17 407.01 443.63 477.69 52556 281596  3,150.67  3,391.35
FHRESE Dividend 5.00 5.00 5.00 5.00 5.00 6.00 6.00 7.00 35.00 40.00
H#ERE Ratios
BRI EZFEEEE (%) Operating income margin (%) 11.4 10.7 10.1 11.4 12.9 135 13.7 14.8 141 13.8
BB EEEFIEER (ROA) (%) *2 Return On Assets (ROA) (%) *2 3.3 3.0 2.8 3.2 39 4.0 4.1 48 45 44
MEBEARLEALMFIZEEE (ROE) (%) *3 Return On Equity (ROE) (%) *3 4.4 2.3 3.8 7.9 7.4 8.0 8.6 10.3 9.4 8.2
B FFEE/EBITDAEE (2) Interest—bearing debt/EBITDA (times) 9.4 9.6 9.8 8.9 7.8 6.9 6.4 55 5.6 5.4
B &R (%) Equity ratio (%) 20.1 20.1 20.6 22.6 245 26.3 29.1 31.0 335 34.8
D/ELI A (&) *4 Debt/equity (D/E)ratio (times) *4 2.8 2.7 26 23 2.0 1.7 14 1.3 1.1 1.0
¥R IR ZE 2 (PER) (££) Price Earnings Ratio (PER) 275 50.6 26.8 11.6 18.1 15.3 17.3 12.9 12.7 14.7
DD IERT
FEITFERLE(FH) Number of outstanding shares (thousands) 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 1,271,406 254,281 254,281
EEEH(N) Number of employees 19,892 20,805 20,938 21,302 20,751 20,913 21,037 21,607 21,860 22,152

EBITDA=EXF|&t + BE{EAE + R -RADEERSICHIONAETEE, 2007F3AHOKIEL. BERESVHABTICTONLOLRELTEHLTOWES BARBELIERA) .

ROA=%FI35/ B & E DB KT

ROE=FHSHAKEICREI SLHMFI R/ HECEADHEHRR T

D/ELU A =FFFRE/BCER

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 =Profit attributable to owners of parent/equity (average of period—start and period—end totals)

D/E rario=interest—bearing debt/equity

2017/3 KYEREIEEEDEENBEDE LA EZHMERTHOSMRERRICEBLEL ., COERICHEWN FTHOEZRIIEICOVTIE, MR ERZ D EEE (BEERT) ELO>TLET,
As of fiscal 2017, the presentation of revenues from the export cargo—related operations of the International Transportation Business has chaged from net to gross amounts. Accodingly, this new presentation method has been applied retroacively
to the equivalent amounts (gross amounts) in the same period of the previous fiscal year.

20168 A1 B THAHA(E B/ AT IRITHA)ZEREL. ATHIOHATCHBMAFENMTONIZEREL T, 1#kA Y S MA S BERKARR IR ASY L HAMF S, FRAESE RITERKBREZEELTWET,

The Group conducted a 1-for—5 reverse stock split with an effective date of 1st August 2016. Net income—Basic, Net income Diluted, Dividend and Number of outstanding shares for fiscal 2016 were made at the beginning

of the previous consolidated fiscal year on this share consolidation.
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_ [@PIFS=["F:
EIER SRR Consolidated Balance Sheets 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3

BN R Total current assets 337,315 293,021 285,837 275,286 274,773 270,919 254,188 255,535 269,992 296,487
BHERUES Cash and deposits 31,973 23,792 23,947 24,280 26,602 25,368 25,614 24,225 24,255 28,836
TMFERRUTEE Trade receivables 95,703 78,969 71,281 73,404 75,181 80,063 80,673 73,141 83,492 92,619

R R UEY Land and buildings for sale 134,830 126,316 131,782 118,415 112,192 105,147 97,587 103,060 107,234 116,177
BERAUVE S Finished products and merchandise 7,104 8,138 7,949 7,219 7,024 2,503 2,300 2,605 2,368 2,609

T#HE Work in progress 7,156 5,445 4,668 4,288 3,389 4,079 4,440 4,656 3,724 3,364

R+ B ORTE & Materials and spplies 3,430 3,791 3,949 3,858 3,971 4,206 4,321 4,466 4,524 4,644
IREMEEE Deferred tax assets 16,063 14,623 13,160 7,625 6,802 5,736 6,195 6,427 7,044 6,038

ZDith Other 43816 33,967 29,422 36,445 39,928 44,163 33,347 37,188 37,606 42,435
EHEEES Allowance for doubtful receivables (2,765) (2,023) (322) (251) (318) (349) (291) (234) (260) (239)

€ & Total noncurrent assets 1,970,016 2,044,310 2,028,832 1,999,093 2,006,234 2,016,009 2,025,449 2,026,644 2,079,839 2,113,617
BERETEEE Total property and equipment 1,583,379 1,702,769 1,700,220 1,668,366 1,666,249 1,676,624 1,686,763 1,697,070 1,734,702 1,749,531
BYRUEEY (fi%8) Buildings and structurs—net 555,809 606,498 602,710 578,925 594,669 596,308 580,155 572,227 563,652 565,783

B E R ERE (6i%8) Machinery, equipment and vehicles—net 60,171 58,372 53,242 47,404 44,521 44,762 49,576 53,529 57,525 64,081

T Land 819,898 888,431 896,085 892,356 890,683 921,004 919,147 931,355 935,126 940,894
BEERIRENE Construction in progress 131,666 134,215 132,243 131,434 115,722 94,200 119,077 120,589 158,847 160,931

Z Dt (F1%8) Other 15,833 15,251 15,939 18,246 20,652 20,349 18,806 19,369 19,552 17,840
BUEEEE Total intangible assets 64,938 61,955 58,919 55,594 53,624 51,406 47,565 40,507 37,284 35,214
DhA Goodwill 46,335 43,966 41,248 38,437 36,219 33,687 30,845 23,295 20,822 18,457

ZDith Other 18,603 17,989 17,671 17,157 17,405 17,718 16,720 17,211 16,461 16,756
BEZTDHMDEE Total investments and other assets 321,698 279,585 269,691 275,133 286,360 287,978 291,120 289,066 307,852 328,871
BEHMIESF Investment securities 239,567 227,826 221,004 227,417 239,997 246,617 244,626 248,097 267,979 285,953
REEE Long—term loans 23,753 — — — — — — — — —
BREREEE Deferred tax assets 5,293 4,996 4,170 4,002 5,224 4,906 4,245 4,323 4,146 4,179
BEISTICREIEE Net defined benefit asset - — — — - 2,395 8,709 5,947 7,194 10,061

ZDith Other 60,397 54,556 45,848 44,321 41,675 34,532 33,871 31,046 28,810 28,894
SHEEES Allowance for doubtful receivables (7,313) (7,793) (1,332) (608) (536) (473) (332) (347) (279) (217)

BExEaEt Total assets 2,307,332 2,337,331 2,314,669 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,410,105
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()ITBEDE
ERERENRE Consolidated Balance Sheets 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
THEE Total current liabilities 513,656 523,872 547,227 567,043 578,140 564,220 471,774 456,134 419,291 406,911
XIWFERUVEHRE Trade payables 43,885 46,726 40,404 43410 44110 42,943 42,429 37,480 40,086 46,891
*iILEHR Accrued expenses 18,551 17,386 18,908 21,275 20,983 19,373 18,938 18,199 17,938 21,032
HEEAE Short—term borrowings 266,906 287,346 297,464 316,545 354,358 313,305 239,566 205,909 178,408 142,091
—FERNEEFTENHE Current portion of bonds 20,000 25,000 40,000 35,000 10,000 20,000 — 30,000 10,000 —
)—RET Lease obligations - — - — - 2,028 1,831 1,794 1,795 1,493
RiLhiEANFRSE Income taxes payble 3,489 4,008 3,865 4,170 8,883 5,729 15,220 6,188 9,704 11,811
E55 |4 Provision for bonuses 4,186 3,986 3,960 3,702 4,079 4214 4,148 4,638 4,620 4,405
Z D1 Other 156,635 139,417 142,621 142,937 135,724 156,626 149,639 151,924 156,737 179,185
EE & Total long—term liabilities 1,319,796 1,332,825 1,280,495 1,182,535 1,129,712 1,105,109 1,128,381 1,101,807 1,125,879 1,136,681
REEAE Long-term debt 866,717 832,018 780,908 720,782 637,624 585,300 594,047 589,100 610,523 625,340
& Bonds 120,000 135,000 127,000 102,000 112,000 102,000 112,000 82,000 92,000 92,000
) —X{EFE Lease obligations — — — — — 9,673 8,382 7,765 6,795 5,832
BrEReaE Deferred tax liabilities 138,764 151,804 157,577 147,840 160,017 189,178 189,698 189,812 179,530 184,552
HBIEICRIGERESAE Deferred tax liabilities related to land revaluation 6,861 6,839 6,667 5,493 5,572 5,557 5,277 5,152 5,152 5,152
BEHMT G555 Provision for retirement benefits 57,067 58,487 58,770 59,194 59,439 - — — — —
BEHAITICIRAAEG Net defined benefit liability - — — — - 60,093 56,950 61,839 61,459 61,654
ZERBEFS A Provision for director’'s retirement benefits 700 755 767 875 724 — — — — —
REEKSILE Reserve for investment losses 6,498 6,486 6,050 — — — — — — —
RHRIZRIEAEE Long—term deferred contribution for construction 8,513 15,639 15,862 21,555 28,483 37,258 44,941 54,614 60,846 52,586
ZDith Other 114,672 125,794 126,888 124,792 125,849 116,047 117,082 111,521 109,571 109,561
BESEH Total liabilities 1,833,453 1,856,698 1,827,722 1,749,578 1,707,853 1,669,330 1,600,155 1,557,942 1545171 1,543,592
BEEX Total shareholder’s equity 472,803 477,829 488,729 521,421 552,400 588,969 634,479 686,695 759,875 804,764
BEXE Common stock 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474 99,474
BXRERE Capital surplus 150,134 150,027 150,027 150,027 150,027 150,027 150,027 145,974 146,053 146,053
FREERE Retained earnings 227,338 232,135 243,264 276,059 307,108 344,020 389,511 449,535 527,884 583,482
Bk Less treasury stock, at cost (4,143) (3,808) (4,036) (4,140) (4,209) (4,553) (4,534) (8,289) (13,537) (24,247)
FOnaiEFIE R Accumulated Other Comprehensive Income (9,831) (8,700) (12,927) (8,128) 6,999 13,081 28,116 20,639 27,074 32,961
ZDMMEMIEZFTMELEE Net unrealised holdings gains on securities (9,253) (8,075) (11,936) (8,044) 2,817 8,885 18,052 17,684 22,545 27,146
BIEAYTIE Net unrealised gains on hedging derivatives (681) (845) (232) (131) 770 480 (143) (896) 472 (494)
T EFFMmELRES Surplus from land revaluation 1,978 1,956 1,706 2,972 5,130 5,060 5417 5,598 5,546 5575
AEBEREYTE Foreign currency translation adjustments (1,874) (1,736) (2,464) (2,924) (1,719) 366 1,756 1,072 100 607
BRI RARRRSTEE Remeasurements of defined benefit plans — — — — - (1,712) 3,033 (2,818) (1,591) 125
R T HOE Stock Option — — — 32 112 208 318 424 496 —
EXEETES Non-controlling interests 10,906 11,505 11,144 11,476 13,642 15,338 16,566 16,478 17,213 28,786
PiEESE Total net assets 473,878 480,633 486,947 524,801 573,154 617,598 679,482 724,237 804,659 866,512
EE-SEESEH Total liabilities and net assets 2,307,232 2,337,331 2,314,669 2,274,380 2,281,007 2,286,928 2,279,638 2,282,180 2,349,831 2,410,105
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(DITBDEK
EiRREEEE Consolidated Statements of Income 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
=E JEA Revenues from operations 683,715 653,287 638,770 649,703 682,439 679,157 685,906 746,792 736,763 760,252
EEE Total costs of revenues from operations 605,891 583,160 574,026 575,894 594,518 587,329 591,879 636,499 632,704 655,041
EMEEEEERUSELRM Operating expenses and costs of sales of transportation 573,858 550,476 541,473 542,653 560,143 556,346 562,762 605,512 603,260 625,407
BREERUV—REEE Selling, general and administrative expenses 32,032 32,684 32,552 33,240 34,375 30,983 29,116 30,987 29,443 29,633
EERE Operating income 77,823 70,126 64,743 73,809 87,921 91,828 94,026 110,293 104,058 105,211
EENaE Total non—operating income 6,553 6,968 6,972 14,805 7,895 7,845 8,425 9,158 11,789 12,791
SHF R Interest income 486 168 92 94 111 130 124 106 115 119
TR LE Dividends income 1,569 933 1,082 1,184 1,186 1,341 1,399 1,017 976 1,212
BODNAELEE Amortisation of negative goodwill 739 13 - — - — - — — —
BRiRICkHIREF|IE Equity in income of affiliates 886 3,455 3,309 10,024 4,302 3,798 4,543 5,748 8,630 9,232
MULA Miscellaneous income 2,872 2,397 2,487 3,501 2,294 2,575 2,358 2,285 2,066 2,227
BENER Total non—operating expenses 26,932 26,685 25,222 23,221 20,902 18,481 16,862 14,972 15,240 14,228
XHIFE Interest expenses 23,703 23,627 22,222 20,558 18,646 16,235 14,013 12,506 11,166 10,059
B & EkRENE Loss on disposal of property and equipment — — - — - — — - - 1,825
HEH Miscellaneous expenses 3,229 3,058 2,999 2,662 2,256 2,246 2,848 2,465 4,073 2,342
BERE Ordinary income 57,445 50,409 46,494 65,393 74,914 81,191 85,590 104,479 100,607 103,774
Yl Rl 4 Total extraordinary income 18,843 15,868 13,504 13,064 8,193 11,718 9,249 38,802 4,255 35,168
IEBHEEEZ AL Gain on contributions for construction works 7,043 3,222 12,089 10,957 5,783 1,885 4557 37,820 2114 32,483
[El%E & T i Gain on sale of property and equipment 243 394 354 619 806 8,508 973 126 453 —
REF ML Gain on sale of investment securities 785 1,624 — — 1,206 641 3,436 33 872 —
ELHEEKRENE Gain on investments in silent partnerships 8,531 8,241 — — — — — — — —
Z Dt Other 2,239 2,384 1,059 1,487 397 682 282 822 815 2,685
BAligL ) Total extraordinary loss 42 224 32,377 27,237 35,038 20,915 9,367 17,219 47,194 4,057 37,533
EE & EseHlE Loss on sale of property and equipment 123 325 502 58 211 — - - - —
Bl & E X HEE Loss on reduction of property and equipment 6,927 3,044 11,175 10,962 5717 1,910 4,408 37,818 2,180 33,702
B & E RS Loss on disposal of property and equipment 3,972 6,262 1,232 499 1,730 — — 951 546 —
HiEE % Loss on impairment of fixed assets 3,447 4,751 4,261 20,212 5,402 2,297 5,125 2,692 901 —
BB AL | M@ ALE Provisio_n of allowance for loss on withdrawal of property i i . i 4,391 1146 _ . . .
and equiptment
ElE & ERFENE Extraordinary depreciation — — 3,083 — — — — — — —
=R i bbbl Loss on sale of securities - — — — 4 4,886 — — —
BEGIHEEALZE Special allowance for doubtful receivables 457 1,064 16 43 — — — — — -
IREEKLSILEEARE Special reserve for investment losses 1,644 126 78 6 — — — — — —
EFEEIBIRL Restructuring costs 18,431 — — — 2,161 - - - — —
EEXEBIEAS|ILEEAR Special reserve for restructuring costs — — 2,780 — — - - - — —
433 (DI AUAE M EE— HE IS £04E Lump sum amo.rtisation of goodwill egivalent amount N 10.264 i . _ _ _ _ _ _
under the equity method
ZDfth Other 7,219 6,538 4,106 3,255 1,302 4,009 2,799 5,732 429 3,831
ook e b A =Bk Rl E Income before income taxes 34,064 33,899 32,760 43,419 62,192 83,542 77,620 96,087 100,805 101,410
EARESS Total income taxes 12,884 22583 14,030 3,219 21,234 35,620 21,848 24,538 27,931 33,362
EANFRLERBRRUVEER Income taxes —current 6,814 7,226 6,054 6,074 13,701 7,042 25,095 20,495 26,081 28,389
EANTRERELE Income taxes —defferd 6,070 15,357 7,975 (2,855) 7,532 28,578 (3,246) 4,043 1,850 4,972
LEAEFIE Net income 18,730 40,200 40,957 47,921 55,772 71,549 72,873 68,047
EXEBRTICRET SIS HHF 4 Profit attributable to non—controlling interests 628 523 661 947 1,254 1,569 1,570 1,577 1,570 1,685
B BT ICIREIT AU AT I Profit attributable to owners of parent 20,550 10,793 18,068 39,252 39,702 46,352 54,201 69,971 71,302 66,361

2017/38AK Y ERHIE FE R DE RGO LA ZEMBARTANORERTICEELEL . CORRITHVFTHOERINAEITOVNTIE, #BRBARDEEE (RERT) ELOTVET,

As of fiscal 2017, the presentation of revenues from the export cargo—related operations of the International Transportation Business has chaged from net to gross amounts. Accodingly, this new presentation method has been applied retroacively

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



B =R R —IL T o T ARA =+t

Hankyu Hanshin Holdings, Inc. B - BAM Milions of yen
(DB

EREOENSHEE Consolidated Statements of Comprehensive Income 2015/3 2016/3 2017/3 2018/3
&L H S F a5 Net income 55,772 71,549 72,873 68,047
< DD B FEF| I Total other Comprehensive Income 15,262 (7,706) 6,414 5,944
Z DA MEEZF T ELEE Valuation difference on available—for-sale securities 5,920 598 3,213 1,766
BIEAY IR Deferred gains of losses on hedges (627) (786) 1,390 (984)
T EFHEELESE Surplus from land revaluation 279 124 - 5
ABRBRERZE Foreign currency translation adjustment 1,564 (855) (914) 519
BEEIAT IR DAREE Adjustments of defined benefit plans 4,594 (6,336) 901 1,625
oy Bt 23 B4 A 4 5E Share of other comprehensive income of associates 3,531 (451) 1824 3,009

accounted for using equity method
SIEFIE Comprehensive income 71,034 63,842 79,288 73,991
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@IFS={)}:
EBfEXvrya-70—HEE Consolidated Statements of Cash Flows 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
BEXEFIHICLSFrya-70— Cash flows from operating activities [Net] 108,597 146,955 103,252 124,525 127,655 146,991 131,881 124,838 115,633 135,821
e e eI R TR Income before income taxes 34,064 33,899 32,760 43,419 62,192 83,542 77,620 96,087 100,805 101,410
FAmE A& Depreciation and amotisation 54,798 60,418 59,669 56,968 54,540 54,474 53,143 53,701 52,800 53,276
PERi=E=ES Loss on impairment of fixed assets 3,447 4,751 4,261 20,212 5,402 2,297 5,125 2,692 901 -
Bl & ERFENE Extraordinary depreciation - — 3,083 — - — — — — —
DNAIEENEE Amortisation of goodwill 2,677 2,677 2,684 2,806 2,875 2,916 2,929 2,471 2,426 2,323
BOONAERE Amortisation of negative goodwill (739) (13) — — — — — — — -
BFoEICEHEENE (AD#EHE) Equity in (income) losses of affiliates (886) (3,455) (3,309) (10,024) (4,302) (3,798) (4,543) (5,748) (8,630) (9,232)
BB AEDEBE (AOMITEL) Increase (decrease) in provision for retirement benefits (1,184) 1,647 1,021 329 (340) — — — — —
BEAMICRIBEDERIAE (BOILRELD) Increase (decrease) in net defined benefit liability — — — — — (726) (4,485) (2,077) (179) (323)
BEE5ILENEEEZE (ADKILEL) Increase (decrease) in allowance for doubtful receivables 749 792 (1,667) (635) (24) 34 (137) (42) 20 (52)
B S AL 3] 42 DR (B0 KILHA) Increase (decrea§e) in allowance for loss on withdrawal of _ _ _ _ 4,391 1146 (383) _ . .
property and equiptment
FEEBIEAT|IMEDEFIE (BAOMITFEL) Increase (decrease) in reserve for restructuring costs — — 2,780 — — — — — — —
BREBEXSILEDEEE (AOITELD) Increase (decrease) in reserve for investment losses — — (435) (352) — — — — — —
EEFRIEEL Restructuring costs 18,431 — — — 2,161 — - — — -
SRAESERUZRELE Interest and dividend income (2,055) (1,102) (1,174) (1,278) (1,297) (1,471) (1,523) (1,124) (1,092) (1,331)
XHFIR Interest expense 23,703 23,627 22,222 20,558 18,646 16,235 14,013 12,506 11,166 10,059
BElEE&EEHEE Loss on reduction of property and equipment 6,927 3,044 11,175 10,962 5717 1,910 4,408 37,818 2,180 33,702
Bl & ERRANE Loss on disposal of property and equipment 3,972 6,262 1,232 499 1,730 — — 951 546 1,825
ElE & ERAEE (B0 Loss (gain) on sale of property and equipment (119) (68) 147 (567) (594) (8,133) (492) 183 (426) -
REFMEISTANEL (Fi%8) (BADEIIE) Loss (gain) on sale of investment securities—net (772) (1,278) — — (1,164) (637) 1,450 (33) (869) —
ITEEEEEZA% Gain on contributions for construction works (7,043) (3,222) (12,089) (10,957) (5,783) (1,885) (4557)  (37,820) (2,114)  (32,483)
EXEEREEE (BOHIEE) Loss (gain) on investments in silent partnerships (8,531) (8,241) — — — — — — — —
HR 433 (DAL AAE 24 E— S (I ANEE It_:mp sum amortisation of goodwill equivalent amount under i 10264 . . i I . . . .
e equity method

SELEEDERE (BO%IEEM) Decrease (increase) in trade receivables 22,206 19,750 9,460 (5,153) (4,058) (4,200) (216) 6,129 (10,595) (8,806)
FIGEEEDERE (BOKITEM) Decrease (increase) in inventories 643 9,361 (3,242) 15,316 8,516 12,106 8,362 (1,174) (2,506) (9,254)
HEABBDIERE (AOMITHEL) (Increase) decrease in trade payables (7,423) 2,559 (6,511) 3,184 659 877 (48) (5,028) 3,083 6,525
ZTOMOEEDIERE (BT Increase (decrease) in other liabilities (11,376) (9,712) (3,522) (4,328) 5,289 — — - — —
yakl Other 2,527 24048 9,622 5418 (3,023) 20,078 3,540 4436 (1,096) 20,186
INET Subtotal 134,016 176,010 128,170 146,380 151,530 174,766 154,204 163,930 146,420 167,824
FERVEHEDZENEE Interest and dividends received 3,008 2,502 2,578 2,678 2,701 3,036 2,876 3,156 3,208 4,155
FEDXILEE Interest paid (23,328) (23,512) (22,446) (20,815)  (19,028)  (16,797)  (14,363)  (12591)  (11,282)  (10,154)
EABRFEOXIVEER SRR (ADO#IEIL) Income taxes (paid) refunded (4,907) (6,496) (5,051) (3,717) (7,548)  (14,013)  (10,836)  (29,656)  (22,714)  (26,005)
YRREE DX LA Extra retirement payment (191) (1,549) — — — — — - - —
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Hankyu Hanshin Holdings, Inc.

B{:BAM Millions of yen

@IFS={)}:
EBfEXrya-70—EE Consolidated Statements of Cash Flows 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
BEFHICLSFryia-J0— Cash flows from investing activities [Net] (115,047)  (132,737) (62,516) (44,295)  (58,923)  (45517)  (52,529)  (78,843)  (84,845)  (88,351)
EEEEDODREFIZLSITH Purchases of property and equipment (120,346) (161,078) (79,398) (76,901) (83,506) (89,845) (86,970) (92,686) (92,767) (102,863)
EEEEDSEHIZKDINA Proceeds from sale of property and equipment 1,066 2,758 4578 6,291 5,600 21,619 5,588 5,064 2,186 2,010
BERMESFOIRFICLSIZH Purchases of investment securities (8,340) (4,142) (4,749) (3,185) (2,353) (2,438)  (10,353)  (14,228)  (11,527) (7,807)
BERMEESHDFTAICLDINA Proceeds from sale of investment securities 1,940 3,628 331 2,597 4515 1,010 19,747 618 1,611 —
EREOSEFEOLTEEZESFEHHXOIEIZLS Purchases of investments in consolidated subsidiaries _ 1813 _ _ . _ _ . _ _
X affecting scope of consolidation '
EREODSEFEOLTEEZESFEHM%KDTHIZLS Proceeds from sale of investments in consolidated (1.777) _ _ 602 N 3985 . N . _
IR A subsidiaries affecting scope of consolidation ' '
BHEMEOMIBEHE (B0TEM Net decrease (increase) in short—term loans receivable (2,463) 250 29 184 21 2,335 — — — —
EHEMITICEDSXH Long—term loans advanced (11,900) (748) (127) (340) — — — - — —_
REEMEDEUNIZKDINA Proceeds from collection of long—term loans receivable 5,614 363 81 1,291 389 — — — — —
ITEEHEELEZAIZKSLRA Receipt of contributions for construction works 12,899 11,865 17,220 20,530 16,134 14,115 21,098 20,623 13,973 21,222
ELHEHEEDILRICKDINA Receipt of repayment of investments in silent partnerships 9,181 10,541 — — — — — — — —
ZDih Other (921) 2,010 (482) 4,634 277 4,401 (1,640) 1,765 1,677 (914)
MBEFESHICLS5Fvrvia-JA0— Cash flows from financing activities [Net] 7,014 (24,200) (39,544) (79,978)  (69,195) (105,079)  (81,746)  (47,278)  (30,595)  (43,242)
EHEAEDOMIBEE (BOBILEL) Net increase (decrease) in short—term borrowings 12,982 (28,685) (9,016) 4,153 (8924)  (13,191) 2,363 (21,628) (546)  (33,954)
EHIBEANICKBIRA Proceeds from long—term borrowings 118,523 54,100 76,731 79,960 100,754 105,350 90,100 65,830 65,190 56,140
RPEALDREIZLDZH Repayment of long—term debt (111,979) (62,066)  (106,059) (124,695) (137,064) (184,737) (153,170)  (76,570)  (68,576)  (43,293)
HEDHITIZEDHIRA Proceeds from new bonds issued 19,909 39,773 31,795 9,941 19,882 9,934 9,930 — 19,858 —
HEDEEIZLKAXH Redemption of bonds (25,200) (20,000) (25,000) (40,000) (35,010) (10,000) (20,000) — (30,000) (10,000)
BoekRXOWEIZ&LsTH Purchase of treasury stock - — — - - - (169) (3,779) (5,271) (10,689)
[MERAOE %N Dividends paid (6,339) (6,335) (6,337) (6,334) (6,334) (9,500) (8,229) (8,227) (8,803) (9,360)
EXERBEEADEEYEDLILNE Dividends paid to non—controlling interests (267) (249) (319) (314) (344) (329) (485) (331) (406) (363)
EZEHRENODHIAAIZEDULA Proceeds from non—controlling interests — — — — — — - — — 10,115
ZDih Other (614) (7137) (1,337) (1,689) (2,154) (2,606) (2,085) (2,571) (2,038) (1,836)
RERVESASEMI-RIBEEE Ef;j;,‘;fs“ha"ge rate changes on cash and cash (2,739) 302 (715) (483) 1,280 1,765 1,270 (694) (673) 360
HERUVBRSREYOEFE (HOoHIEIED) Increase (decrease) in cash and cash equivalents (2,174) (9,680) 474 767 817 (1,840) (1,125) (1,978) (480) 4,588
RHERUVRERZEDOHERS Cash and cash equivalents at beginning of year 31,166 30,690 21,440 22,592 23,572 25,581 24,497 23,497 22,363 22,530
FIRERICASES RURS RS YOS ncrease In cash and cash equivalents from newly 1,692 430 677 212 1,191 755 125 844 648 383
EEEFESHEDEHICHESIRERUVURERZEYNDIE Increase in cash and cash equivalents resulting from 5 _ _ _ _ _ _ — _ —
hnEE merger with nonconsolidated subsidiaries
HERUVRASRSFEVOHAEES Cash and cash equivalents at end of year 30,690 21,440 22,592 23,572 25,581 24,497 23,497 22,363 22,530 27,501
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Management approach

Segment changed

Hankyu Hanshin Holdings, Inc. Before applicationiAfter application Old i New B ®AM Milions of yen
IRV AT O-FE A4V AT 7 0-FE R BEX%S | HEXS (DITBEDEH
BT AVMER GEE) Segment Information (Consolidated) 2009/3 2010/3 2010/3 2011/3 2012/3 2013/3 :  2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
=E T E Revenues from Operations 683,715 653,287 653,287 638,770 649,703 682,439 682,439 679,157 685,906 746,792 736,763 760,252
MARBEEE Urban Transportation 195,244 195,114 191,872 192,947 192,718 193,631 | 249,342 234,555 233,419 239,544 237,136 235,967
THESE Real Estate 171,685 169,205 168,451 152,730 176,114 196,711 | 198,343 208,610 206,444 220,923 215,709 222,586
IVATAVIVM 2323V % Entertainment and Communications 100,561 103,667 107,852 103,407 102,313 108,608 | 102,695 110,350 112,632 112,490 115,193 121,078
RiT-EfRESEE Travel and International Transportation 65,805 62,854 62,854 67,710 67,571 70,840 :
RITE X Travel 34,086 33,006 31,965 30,502 29,938 34,022
EfREmEE R International Transportation 36,745 37,696 39,419 76,092 71,670 83,707
RTIVEE Hotels 66,457 60,977 60,977 65,220 64,090 64,697 | 64,697 63,695 63,031 68,042 65,640 67,248
RBREX Retailing 67,581 62,788 62,874 54,008 53,853 53,253 |
ZFDHNEE Other 60,534 39,591 39,594 43,910 31,334 36,045 | 36,045 34,713 41,678 38,859 42,646 42,811
HEEd:E] Eliminations or Corporate (44,155) (40,911) (41,189) (41,164) (38,293) (41,348): (39,516) (43,469) (42,684) (39,660) (41,172) (47,169)
EEARNIIEZEL Operating income (losses) 77,823 70,126 70,126 64,743 73,809 87,921 87,921 91,828 94,026 110,293 104,058 105,211
MR EBEEE Urban Transportation 32,490 31,552 31,008 29,378 32,342 34,711 37,208 38,494 38,553 41,270 42237 41586
ITHESE Real Estate 32,815 29,629 30,938 23,996 29,133 36,994 37,278 38,008 37,173 49,851 41,970 40,954
IVATAVIVN 23123V ¥ Entertainment and Communications 8,384 9,292 11,068 9,994 10,141 12,584 11,238 14,172 14,993 15,301 15,655 17,750
RIT B EEE Travel and International Transportation 1,451 276 340 2,952 3,171 4441
RITEXE Travel 2,451 1,224 1,227 680 637 2,055
EFREEE X International Transportation 1,809 2,051 3,053 1,788 1,587 2,777
RTILVEE Hotels 341 (1,705) (1,674) (639) (269) 525 : 525 809 1,216 3,298 2,795 2,216
EEF Retailing 696 (297) 351 713 1,333 1,387 .
ZDHNEE Other 568 516 538 450 761 307 ! 307 849 1,032 967 1,340 1,929
SREEEE Eliminations or Corporate 1,075 863 (2,445) (2,103) (2,804) (3,031): (2,898) (3,781) (3,223) (2,866) (2,167) (4,058)
T3 Assets 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 2,349,831 2,410,105
MR EBEEE Urban Transportation 787,773 806,499 745,660 742,889 738,681 741,225 | 760,596 764,053 778,565 794,261 802,238 799,472
ITHESE Real Estate 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 1,056,719 1,087,224
IVATAVIVN 23123V % Entertainment and Communications 149,247 148,055 141,594 140,730 140,578 143,933 | 141,616 142,827 143,239 142,705 147,307 150,931
RIT-EREEEE Travel and International Transportation 93,622 96,006 94,785 80,808 100,497 112,136
RITEE Travel 71,804 74,473 68,037 65,239 73,938 85,570
EFR#ESE X International Transportation 32,672 39,786 45,828 39,899 38,658 52,460
RTILVEE Hotels 79,478 95,611 94,883 92,469 88,144 87,232 87,232 85,730 82,199 82,754 82,562 83,652
FREE Retailing 24,277 24,294 22,216 18,563 17,870 17,478
ZTDNDEE Other 185,455 166,310 49,856 48,815 37,866 45532 45532 46,094 43,769 35,849 34,144 35,364
FREZE Eliminations or Corporate (54,309) (71,192) 150,333 144,835 141,890 117,280 ° 125,365 124,554 124,694 98,899 114,261 115,428
T {E A& Depreciation and amortisation 54,798 60,418 60,418 59,669 56,968 54,540 ' 54,540 54,474 53,143 53,701 52,800 53,276
AR BEEE Urban Transportation 28,340 30,953 30,506 29,110 28,018 26,167 | 26,948 25,951 25,433 25,691 25,919 26,661
THESE Real Estate 14,978 16,645 16,812 17,610 16,768 16,406 : 16,424 18,017 17,218 17,916 16,800 16,536
IVATAVIVN 232 h—Yav R % Entertainment and Communications 5,549 7,083 7,228 7,222 7,524 7,685 | 7,607 7,059 7,010 6,656 6,729 6,792
TRAT - EIfR A R 5 Travel and International Transportation 1,212 1,359 1,359 1,398 1,477 1,506 :
RITE X Travel 624 806 809 773 726 680
EfREEE X International Transportation 673 703 738 730 680 662
RTIVEE Hotels 3,109 3,067 3,067 3,061 2,526 2,194 2,194 2,089 2,035 1,838 1,877 2,099
PR3 Retailing 1,018 1,106 1,152 917 821 765 |
ZTOMDEE Other 1,130 822 822 867 362 362 : 362 349 479 537 546 411
REE4E Eliminations or Corporate (539) (618) (530) (520) (530) (548): (296) (503) (582) (443) (480) (569)
FiEE % Loss on impairment of fixed assets 3,447 4,751 4,261 20,212 5,402 5,402 2,297 5,125 2,692 901
MR EEE Urban Transportation 5 20 13 12 686 704 69 54 391 72
THESE Real Estate 2,087 4418 2,699 17,139 1,711 1,711 547 291 240 16
IVATAVAVN- 2312 h—Y30E % Entertainment and Communications — — — 762 1,135 1,135 1,214 46 22 -
RIT B EEE Travel and International Transportation 57 — 36 54 1,147
RITSEX Travel - - - - -
EfREEEE International Transportation - - 551 - -
RTILVEE Hotels 1,200 — 697 349 404 404 434 4,055 2,033 290
RSB E Retailing 98 312 508 84 18
ZTDMDEE Other — — 117 - 11 11 - - - 520
HEEEEE] Eliminations or Corporate — — 189 1,810 286 1,433 30 125 3 1
ﬁg%fgxﬁmﬁﬁﬁiﬁﬁ Capital expendeitures 108,871 130,012 130,012 68,431 55,267 59,512 59,512 80,722 68,115 66,639 86,212 86,404
AR EEE Urban Transportation 29,813 28,322 27,743 28,823 20,333 25,441 26,199 27,522 32,072 27,977 31,158 35,001
TEESE Real Estate 57,979 69,957 69,720 28,126 27,363 25,235 | 25,325 43,451 25,828 28,287 43,144 39,928
IVATAVIVN 232 —Yav R ¥ Entertainment and Communications 15,060 6,430 6,330 5,110 4,434 4,265 ° 4,124 5,561 6,092 5919 7,388 7,559
RIT-ERESEE Travel and International Transportation 1,521 1,523 1,523 3,139 995 1,663
RITE % Travel é 1,075 1,178 660 507 528 538
S|P S:crpee 2 3 International Transportation 533 578 476 1,049 384 732
RTIVEE Hotels 1,964 22,257 22,257 1,069 1,305 1,931 1,931 1,817 1,497 2,233 3,182 2,298
PR ES 3 Retailing 2,289 1,870 1,867 793 724 702
FDHDEE Other 1,005 533 614 902 324 401 401 510 960 717 618 665
AHEER Eliminations or Corporate (762) (883) (46) 464 (213) (129): (79) 103 527 (52) (193) (321)

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

X 2017/3BLYEREMEERDERZNBE D LA EEMBRTHOOMREBARTICEELEL . COXEICHV ATHOERRBICOVTIX #REREDEEE (HERT) EGOTVET,

¢ As of fiscal 2017, the presentation of revenues from the export cargo—related operations of the International Transportation Business has chaged from net to gross amounts. Accodingly, this new presentation method has been applied retroacively
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Hankyu Hanshin Holdings, Inc. e -
B{I:-®AM Millions of yen

IFEan
[BX4] YRV IUNTT
A-FiE A%
(Management
approach applies)
T A MER CEH) Segment Information (Consolidated) 2013/3
[=ETNER Revenues from Operations 682,439
MR BEX Urban Transportation 193,631
TEIESE Real Estate 196,711
IVATAVAUN-2312h—030 R % Entertainment and Communications 108,608
RIT-ERE@EEE Travel and International Transportation 70,840
RTIVEE Hotels 64,697
MBEE Retailing 53,253
ZDDEE Other 36,054
SREEEE Eliminations or Corporate (41,348)
BEARRITEEEX Operating income (losses) 87,921
R EEE Urban Transportation 34,711
THESE Real Estate 36,994
IVATAV IO -2322—Y3V ¥ Entertainment and Communications 12,584
RIT-EREEEE Travel and International Transportation 4,441
RTILEE Hotels 525
MBEE Retailing 1,387
ZTOhDERE Other 307
Eliminations or Corporate (3,031)
O7EEXEDOMABAIZKY
T AVNER
B :BAM Milions of yen
(51X 5] _ (@IFS=T0)
_ | I DA b7 T O—F iR (Management approach applies) |
v AU MER (EH) Segment Information (Consolidated) 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3
_ (Estimate)
BRI Revenues from Operations 682,439 679,157 685,906 746,792 736,763 760,252 790,000
MHRBEEE Urban Transportation 249,342 234,555 233,419 239,544 237,136 235,967 241,700
TENESE Real Estate 198,343 208,610 206,444 220,923 215,709 222,586 236,200
IVATAV IV -2322r—Y3V B Entertainment and Communications 102,695 110,350 112,632 112,490 115,193 121,078 124,500
WRITEE Travel 34,086 33,006 31,965 30,502 29,938 34,022 34,800
EfEEEEE International Transportation 36,745 37,696 39,419 76,092 71,670 83,707 83,600
RTIVEE Hotels 64,697 63,695 63,031 68,042 65,640 67,248 66,400
ZTDDEZE Other 36,045 34,713 41,678 38,859 42,646 42,811
HHEE Eliminations or Corporate (39,516) (43,469) (42,684) (39,660) (41,172) (47,169)
SEMNEXITEEEL Operating income (losses) 87,921 91,828 94,026 110,293 104,058 105,211 110,000
MR BEX Urban Transportation 37,208 38,494 38,553 41,270 42,237 41,586 42,900
TEESEHE Real Estate 37,278 38,008 37,173 49,851 41,970 40,954 48,000
IVATAVAUN-2312h—030 B % Entertainment and Communications 11,238 14,172 14,993 15,301 15,655 17,750 16,700
RITEE Travel 2,451 1,224 1,227 680 637 2,055 1,300
EpREEEE International Transportation 1,809 2,051 3,053 1,788 1,587 2,777 2,200
RTILEE Hotels 525 809 1,216 3,298 2,795 2,216 2,100
ZTDDEZE Other 307 849 1,032 967 1,340 1,929
Eliminations or Corporate (2.898) (3,781) (3.223) (2.866) (2,167) (4,058)

X 2017/38 KV EBEESEDEZNEDG LA EEMERTHOOKRERRICERLEL . COZEFRITHEV BIEANOE R INEICOVLTIE MR EAEZOEEE (BERT) ELEH>TVET,
X As of fiscal 2017, the presentation of revenues from the export cargo-related operations of the International Transportation Business has chaged from net to gross amounts. Accodingly,
this new presentation method has been applied retroacivelyto the equivalent amounts (gross amounts) in the same period of the previous fiscal year.
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Hankyu Hanshin Holdings, Inc.

C— A H|F A& (interest—bearing debt)
B 75 [ (millions of yen) & (times)
—— 5 Fl| +E1{&/EBITDAfE 2 (interest-bearing debt/EBITDA)
1,400,000 12.0
9.8
98
94 89 1 10.0
1,200,000 | \_\
1.8
6.4
56
1,000,000 | 55 54 | g0
+ H
1275620 1282583 151665
1,183,647
836 1,126,633 1 40
500.000 | 1,032,307
955,828 916,570
’ 899,523 866,759 | 2.0
600,000 0.0
2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
B4 ®AHE Millions of yen
2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
BRFAE Interest—bearing debt 1,275,620 1,282,583 1,251,665 1,183,647 1,126,633 1,032,307 955,828 916,570 899,523 866,759
EBITDA EBITDA 135,300 133,200 127,100 133,500 145,100 149,200 150,100 166,500 159,300 160,800
BHFFHE{E/EBITDALEE (f£) Interest—bearing debt/EBITDA (times) 9.4 9.6 9.8 8.9 7.8 6.9 6.4 55 5.6 5.4

EBITDA=EXF & +RAENE + R - RADEERSITHIONAEINEE, 2007F3AHOYIEL. BERESPBEITONLIOERELTEHLTOWET BARBEMIELA)

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

B{r:BAHE Milions of yen

Detailed Statement of costs of revenues from

ey 3
BB R (HEAE) operations (Non—consolidated) 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
i SLEE S S, ?a‘i’l'j;:;'gisﬁzz:zses and cost of sales of 76,322 76,195 77,581 75,997 75,393 76,452 76,283 76,926 76,639 78,555
JEEE R Operating expenses of transportation 50,725 50,831 52,760 51,665 52,277 53,508 53,228 53,477 52,925 54,434
“E Payroll costs 13.234 16,342 19547 20,644 22704 29 746 22750 23,057 92,753 93,650
BHE Power costs 5,190 4,733 4,806 5,006 5138 6.478 6,800 6,728 6,032 6,157
1BiEE Repair expenses 10,172 10,576 10,501 9,675 7,532 8,658 7,724 8,420 7.917 7.369
%IE%%%%E%% Outsourcing expenses 10,288 6,186 10,147
—REBE General and administrative expenses 5,949 5,596 5,504 5,201 5,242 5,087 5,064 5,122 5,406 5,384
ANGE Personal expenses 2,599 2,858 2,607 2,219 2,247 1,987 1,938 1,923 2,166 2,185
28 Expenses 3.350 2738 2,896 2,982 2995 3,099 3126 3.199 3.239 3.199
i Taxes 3572 3,498 3.452 3473 3481 3489 3558 3615 3611 3659
BMEAE Depreciation and amortisation 16,074 16,269 15,865 15,656 14,391 14,374 14,431 14,711 14,695 15,075
ZFDihEEEEE St‘;f:ragﬂfi::sp:"ses and cost of sales of the 54,234 58,595 62,225 64,497 59,748 72,208 72,093 69,221 63,292 63,023
7% [E (i Cost of sales 38 585 40451 42874 47,064 42.769 53 251 53725 50,965 45367 45 411
oy =YL Cost of goods 3.489 5,005 6,061 11509 5918 15,065 14796 11,161 4881 3.209
EEEEXEM Operating cost 35,095 35,445 36,813 35,554 36,851 38,186 38,998 39,803 40,485 42 201
REERV—REEE zf:;gs'eie"era' and administrative 5,730 5,529 5,744 4,783 4,602 4,576 4,610 4,775 4,934 4,781
At Personal expenses 1,951 2,154 1,978 1,647 1,686 1,530 1,524 1,519 1,761 1,790
28 Expenses 3,779 3.374 3,766 3,136 2916 3,046 3,086 3.256 3172 2,990
i Taxes 3162 4,034 4,338 4,570 3971 4,531 4,375 4,529 4,391 4,405
BRERE Depreciation and amortisation 6,756 8,579 9,266 8,378 8,404 9.848 9,382 8,951 8,599 8,424
SEEEEESH Total cost of revenues from operations 130,556 134,791 139,807 140,494 135,141 148,661 148,377 146,147 139,932 141,578
BB TER Retirement benefit expenses 2.865 4222 3,858 3.381 3,560 2 354 2406 1911 3.210 3.229
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Hanshin Electric Railway

B4 BAH Milions of yenMillions of yen

Detailed Statement of costs of revenues from

s
= X={i:F @K 9) operations (Non-consolidated) 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
BEEZE2E bolf;;fs":g expenses and cost of sales of railway 23,742 27,548 28,404 28,406 27,953 28,298 28,236 28,618 28,350 28,708
EXEEE Operating expenses of transportation 14,898 17,219 18,556 18,997 19,057 19,837 19,985 20,543 20,283 20,449
BhE5 Payroll costs 6,508 6,640 6,700 6,491 6,488 6,464 6,504 6,926 6,949 6,897
EEE Repair expenses 1,697 1,693 2,505 2,652 2,423 3,021 2,925 3,351 3,226 3,410
BhE Power costs 1,393 1,430 1,479 1,612 1,637 1,920 2,199 2,114 1,990 2,046
B P (3 A Rental costs of railway 2,324 2,189 2,053 2,053 2,053 2053 2053 2053 2053
—KEHEE General and administrative expenses 2,034 2,375 2,493 2,396 2,373 2,419 2,465 2,371 2,307 2,398
ANGE Personal expenses 1,040 1,223 1,082 984 972 984 1,059 1,026 1,043 1,134
BE Expenses 993 1,152 1,411 1,412 1,400 1,434 1,406 1,351 1,264 1,263
Eﬁfﬂ _______ Taxes 1,196 1,386 1,440 1,414 1,347 1,362 1,375 1,436 1,575 1,684
Bm{EEE Depreciation and amortisation 5,613 6,566 5,913 5,597 5,174 4,679 4,410 4,260 4,183 4175
s, Operating expenses and cost of sales of bus
BEEEXERE business 5,166
EEAEEE Operating expenses of transportation 4,047
HwE Payroll costs 2,105
?Efég \|/?velfa.re expenses 323 HEEEZ(NREL)E
2k epair expenses 304 B/ S R[5 2 4y 4t
ey B Fuel expenses 406 =7t
1B PR {3 A A Toll fare
—REHE General and administrative expenses 527
A& Personal expenses 269
5 Expenses 257
B Taxes 122
B{ERE Depreciation and amortisation 469
L -2 St‘;;rft'ﬂfi::::"ses and cost of sales of the 31276 35434 33,507 32,714 33,253 33,926 35,987 38,947 41,626 38,478
5% L [E i Cost of sales 5,387 8,564 7,006 6,358 1,728 8,586 10,609 11,962 14,993 10,748
T ihiEM5E LR 2,433 5,500 3,727 3,154 4,739 5,590 7,431 8,652 11,525 6,999
AR =YLy y—F D E 5 E R 2,953 3,063 3,278 3,204 2,989 2,996 3,177 3,309 3,467 3,749
REERV—REEE Selling, general and administrative expenses 16,018 16,203 16,074 16,356 16,257 16,577 16,850 17,199 17,475 18,635
WwE Payroll costs 1,608 1,676 1,719 1,846 1,945 2,064 2,220 2,126
KENEBE Utilities cost 2,818 2,585 2,580 2,595 2,625 2,780 2914 2,750 2,546 2,649
EHBRIAH Outsourcing Expenses 4,277 4,162 4119 4118 3,873 3,193 3,186 3,262 3,323 3,512
SEFHH Commissions 2,286 2,352 2,318 2,324 2,378 2444 2,650 2,900 2,990 3,190
E%*ﬁ Taxes 2,783 3,139 3,332 3,347 3,157 3,212 3,227 3,307 3,495 3,576
& Fixed asset tax 9182 2410 2518 2610 9484 2470 2 460 9493 2515 2 504
BMENE Depreciation and amortisation 7,086 7,527 7,094 6,652 6,109 5,550 5,300 6,478 5,661 5517
SEEEXESE Total cost of revenues from operations 60,186 62,982 61,912 61,120 61,206 62,225 64,224 67,565 69,976 67,186
BEATE I AEiEAZE Special reserve for retirement benefits 1,533 1,754 1,399 1,247 1,190 980 1,177 976 1,079 1,098
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Hankyu Hanshin Holdings, Inc.

HEES B GESR) Number of employees (Consolidated) 2009/3 2010/3 2011/3 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3
&5t Total 20,805 20,938 21,302 20,811 20,751 20,913 21,037 21,607 21,860 22,152
MHmRBEEE Urban Transportation 9,087 9,221 9,162 9,047 8,919 9,607 9,539 9,609 9,420 9,338
TEESE Real Estate 1,810 1,821 1,733 1,745 1,924 1,983 2,033 2,131 2,191 2,276
IATFAAIR-OZ 2= —S 3 FE Entertainment and Communications 1,702 1,812 1,859 1,867 1,946 1,977 1,972 1,997 2,080 2,167
WeiT- B EEE Travel and International Transportation 3,716 3,536 3,861 4,065 4,071
RIT Travel 1,320 1,352 1,618 1,799 1,828
EfFE#EE X International Transportation 2,738 2,803 2,792 2,814 2,882
RTIVEE Hotels 2,302 2,275 2,341 2,313 2,158 2,181 2,199 2,296 2,383 2,480
FRREE Retailing 855 955 731 692 658
FOMNEE Other 1,333 1,318 1,351 818 800 819 856 870 883 871

21t (@) Headquarters 264 264 275 288 283 294 290 310
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Hankyu Hanshin Holdings, Inc.

FA 2 A~ = FA o A A A = .
(housand of people) PR 2 E D EIE N B D#EFE [Hankyu] (thousand of people) Bl # S K B D ik A B D HEFS [Hanshin] e
1995/1/117 g A S angnes 5 =T (ot
900,000 IR R RS A&t (total) - 300,000 1995/1/17 S _
== 7F HA4} (non—-commuter) R N & e = E 5} (non-commuter)
800,000 e=tr= 7TE H (commuter) 250000 —\/ JEH (commuter)
700,000 | ' TN 20227{?,{\,2&%% 55% . s
600,000 | I Ny RREAERE o~ J2010/10/1
' 200,000 g N/ . HEBERICBHBE EHE
i rrrrrndanrubunn” DEE
500,000 r—p, A 150000 | We have modified our method
400,000 | ‘* ' of recording passenger volumes
e A*A*A 4 I =gl || for Kobe Rapid Transit Railway
300000 | Helll Eellle Bee B el ol ceg A= T ) S0 S - 100,000 % L e Wi
Pl e e S as these sections are now co—
200,000 managed by Hankyu
50,000 [
100,000
0 0
\‘b \"b \‘b \"b \‘b \"b \‘b \"b \‘5 \"b \‘b \"b \"b \‘b \“J \‘b \‘b \‘b \"b \‘b \"b \“:) \"5 \‘5 \"5 \“J \"5 \‘5 \‘b \"b \“.) \“.) \"b \"b \"b \"b \"b \"b \‘b \"‘: \‘b \‘b \‘b \"b \"b \"b \"b \‘b \“.) \“.) \“.) \“.) \‘b \‘b \‘b \‘5
NV OO XD O NP D ONNAD O XD O ND QRN OO NN O AN B
SRS IS ORI IR RS AN SRS NN ENENENENENEN \Q%\\Q%%\%%{b\%%\q@\%%%\é\\@%\%%%‘19@‘19%\‘19&‘19&‘19&‘19&‘\9&‘196\‘190%‘19&‘19@‘19\\‘19\‘»‘19\%‘19\&‘19\%‘19\%‘190‘\9\%
BA{fif: F AN Thousand of people
_ QlEank
ﬁ@ﬁkﬁ 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
fRaEX Hankyu Corporation 806,803 814,587 795,581 789,368 758,494 729,965 740,069 710,397 690,640 677,620
BT E b 18 2R (%) Year on Year (%) 0.8 1.0 (2.3) (0.8) (3.9) (3.8) 1.4 (4.0) (2.8) (1.9)
TE A4t Non—commuter 310,604 312,136 308,632 311,178 306,812 301,409 313,334 300,847 296,292 297,268
EEHA Commuter 496,198 502,451 486,949 478,190 451,682 428,555 426,735 409,549 394,348 380,352
Bt E S 8 E Hanshin Electric Railway 246,933 249,003 246,064 240,075 229,368 206,292 214,528 200,386 194,748 188,914
BITEA L 18R EE (%) Year on Year (%) 0.5 0.8 (1.2) (2.4) (4.5) (10.1) 4.0 (6.6) (2.8) (3.0)
& H#A 4t Non—commuter 102,142 103,079 103,875 102,213 100,858 94,724 99,252 91,923 90,252 89,679
EEHA 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
2 E® Hankyu Corporation 667,008 657,942 642,923 636,914 622,928 627,368 618,877 618,373 618,585 605,963
BT EA b 183 R (%) Year on Year (%) (1.6) (1.4) (2.3) (0.9) (2.2) 0.7 (1.4) (0.1 0.0 (2.0)
& H2A 4% Non—-commuter 297,254 297,337 292,640 291,840 286,130 300,080 300,541 301,123 302,030 295522
TE & Commuter 369,754 360,605 350,282 345,073 336,797 327,287 318,335 317,250 316,554 310,441
R ESRGE Hanshin Electric Railway 183,129 181,196 178,538 179,094 176,990 177,808 179,871 180,906 182,997 193,620
FITEA Hb 188 35 3R (%) Year on Year (%) (3.1) (1.1) (1.5) 0.3 (1.2) 0.5 1.2 0.6 1.2 58
EHA St Non—-commuter 88,327 88,805 88,249 89,618 87,803 88,678 90,643 91,188 92,492 98,735
EHA 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 2017/3 2018/3
fREaEHK Hankyu Corporation 603,233 608,632 615,324 629,125 627,536 644,564 647,369 654,945
FITHA EE 188 B 3R (%) Year on Year (%) (0.5) 0.9 1.1 2.2 (0.3) 2.7 0.4 1.2
EHi5 Non—-commuter 306,481 306,349 308,716 313,241 308,843 319,023 318,064 319,939
EEHA Commuter 296,751 302,282 306,607 315,884 318,692 325,541 329,305 335,005
Bt E S 8% E Hanshin Electric Railway 205,202 218,560 221,133 226,004 227,203 234,226 236,766 241,641
BITHA bt Rl R (%) Year on Year (%) 6.0 6.5 1.2 2.2 0.5 3.1 1.1 2.1
TE A4t Non—commuter 103,991 109,284 110,385 112,360 112,000 116,440 116,998 119,567
EEHA Commuter 101,211 109,275 110,748 113,644 115,203 117,786 119,768 122,073

BREEH. RAERKELLICEIEREESERVFE2EREERDOAE

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

FEHERTEDIL. HFERRICOVTIE. 2010F10ANS  EERFDOERICHEV. BIEABDF LA EZEE REEHK. RHEIHKELDID)
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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AN E
BhAH _ . =t 5 ET (total)
(millions yen) M 2 3B 8% D EE N A D H#EFE [Hankyu]
—&=- & #i4} (non-
120,000 commuter)
100,000
1995/1/17
80,000 | IR RKERREE
The Great Hanshin—Awaji Earthquake
60,000 | W—wﬂi’“‘
40,000 %
20,000 |
0
B % % % % % % % % B % (% 0 (% % % 0 % % % % B 0 (% 0 (% 0
B N N N A R S I A I
S EFEFELEFTFE T T F G ST S S S o S o o5 o

B5AH

(millions yen)

40,000

B+ B K8 0D IE#IURN A O #E 8 [Hanshin]

oo £ 51 (total)

E £ (commuter)

35,000 |

30,000 |

25,000 |

2009/3/20
PR A ISR BAE

The Hanshin Namba Line opened

1995/1/17
Mt R KR KR E
The Great Hanshin—Awaji Earthquake

20,000 |

15,000 |

10,000 |

5,000 r

0

— <

== F 214} (non-commuter)

2010/10/1
P ERRICE TSI EAE
DEE

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

D D
S

\“:>Q ‘1,\‘5 "‘o\(b \‘b

"b\rb b‘\(b 63\% "o\‘b /\\'b%q)\‘bojq\‘b Q\‘b b‘\“:>Q<o\":> ‘b\‘b A

R ‘b\‘b Q)\'b Q\‘b \\“b "L\‘b ‘b\rb b&\‘b 6)\(5 ‘_o\“b /\\'b Q)\‘b
%) D7 D D7 D D O” O O O O O " O A" AT A QDT QTR Q7 Q8L
NN NN NN R N S S S S S U N IS R S I I S S S S S G S

BAI:BAM milions of yen

_ O IEEO%
:Eﬁlll)\ Revenue (railway) 1991/3 1992/3 1993/3 1994/3 1995/3 1996/3 1997/3 1998/3 1999/3 2000/3
TEER S Hankyu Corporation 87,007 91,300 99,803 99,651 96,587 99,356 108,280 103,758 101,485 99,311
BT E b 18 2R (%) Year on Year (%) 0.9 4.9 9.3 (0.2) (3.1) 2.9 9.0 (4.2) (2.2) (2.1)
EHi 5 Non—commuter 50,904 53,536 57,735 58,286 57,472 59,857 65,690 62,980 61,983 61,380
EHA Commuter 36,102 37,764 42,068 41,364 39,115 39,498 42,590 40,778 39,502 37,931
1 B EHE (fare revision) 1 B EHE (fare revision) 1 BEHE (fare revision)
Bt E S 8 E Hanshin Electric Railway 24,058 25,259 28,149 27,763 26,710 26,067 29,054 27,193 26,458 25,871
AT EA L 18 3 (%) Year on Year (%) 1.2 5.0 11.4 (1.4) (3.8) (2.4) 11.5 (6.4) 2.1 (2.2)
£ H# 5 Non—commuter 14,213 14,965 16,520 16,421 16,350 16,302 17,867 16,619 16,247 16,145
EHA Commuter 9,845 10,294 11,629 11,342 10,359 9,764 11,186 10,574 10,211 9,726
1 B EWFE (fare revision) 1 B EHE (fare revision)
2001/3 2002/3 2003/3 2004/3 2005/3 2006/3 2007/3 2008/3 2009/3 2010/3
2 E Hankyu Corporation 97,172 96,327 94,067 93,243 91,312 92,467 91,813 91,932 91,967 89,708
AITEA LL 1 3 (%) Year on Year (%) (2.2) (0.9) (2.3) (0.9) (2.1) 1.3 0.7) 0.1 0.0 (2.5)
& H2A 4% Non—commuter 60,207 60,171 58,932 58,599 57,516 59,656 59,907 60,010 60,087 58,582
€ HA Commuter 36,965 36,155 35,134 34,644 33,795 32,811 31,905 31,922 31,880 31,126
fRAERGE Hanshin Electric Railway 25,195 25,018 24,643 24,786 24,266 24,422 24,710 24,878 25,230 28,038
AR L 1 3 (%) Year on Year (%) (2.6) 0.7 (1.5) 0.6 (2.1) 0.6 1.2 0.7 1.4 11.1
EHA St Non—commuter 15,893 15,964 15,816 16,043 15,567 15,701 16,014 16,095 16,316 18,396
EHA 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 2017/3 2018/3
REaERK Hankyu Corporation 89,485 90,191 91,141 92,929 92,459 95,192 95,348 96,335
RITE b 185 R (%) Year on Year (%) (0.2) 0.8 1.1 2.0 (0.5) 3.0 0.2 1.0
EHi5 Non—commuter 60,000 60,268 60,749 61,630 60,910 62,920 62,720 63,137
EHA Commuter 29,484 29,922 30,391 31,299 31,549 32,272 32,628 33,198
RAESKE Hanshin Electric Railway 29,025 30,045 30,410 31,269 31,394 32,407 32,699 33,436
BT b 1885 R (%) Year on Year (%) 3.5 3.5 1.2 2.8 0.4 3.2 0.9 2.3
EHA 5 Non—commuter 18,899 19,422 19,669 20,260 20,286 21,035 21,136 21,638
EHA Commuter 10,126 10,623 10,740 11,008 11,107 11,372 11,563 11,797
X BREEH. REERSELLICEIEREEERUE2ERESXDEE
X Total revenues from tier 1 and tier 2 railway operations at both Hankyu Corporation and Hanshin Electric Railway.
X FEEHBEBEDIL. MRESERRITDOVTIL, 2010F10ALS EERFIOERICHN, EMIADG LAEEZLEE (REEH. RAEIHKELLID)
3¢ 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.



