
 I am Takuma Matsushita, the CFO of JR Kyushu. I would like to thank 
everyone for taking the time to join us.

 Today, I will discuss our financial results for the first three months of 
the fiscal year ending March 31, 2025, our full-year performance 
forecasts and dividend forecasts for the fiscal year ending March 31, 
2025, the status of segments, and progress on the medium-term 
business plan. I will also explain the application to revise rail fares and 
charges that we recently submitted to the Minister of the Ministry of 
Land, Infrastructure, Transport and Tourism. 

 I will begin by explaining our financial results for the first three months 
of the fiscal year ending March 31, 2025. Please turn to slide 5.









 Operating revenue increased ¥6.2 billion year on year, to ¥104.1 
billion, owing to a recovery in demand in each business, starting with 
the railway business. 

 Buoyed by higher operating revenue, operating income grew ¥1.2 
billion year on year, to ¥14.7 billion. EBITDA also rose ¥2.4 billion year 
on year, to ¥23.6 billion.

 Net income attributable to owners of the parent fell ¥6.3 billion year 
on year, to ¥11.4 billion, owing to a decrease in a gain on the transfer 
to Drug Eleven shares.

 Next, I will explain our full-year performance forecasts. Please turn to 
slide 9.









 Our full-year performance forecasts and dividend forecasts are 
unchanged from the figures announced on May 9.

 We will continue to monitor revenue and expenses in each segment. 
Along the way, we will promote various measures to meet this year’s 
performance targets and the numerical management targets in our 
medium-term business plan. 

 Next, I will discuss the status of our segments. Please turn to slide 14.











 In the transportation segment, railway transportation revenues were 
essentially at anticipated levels.

 Looking at the breakdown, railway revenues were largely in line with 
forecasts, with non-commuter revenues slightly below expectations, 
and commuter revenues slightly above. 

 Personnel costs rose as we commenced a new personnel and wage 
system, but railway business expenses including these personnel costs 
were largely in line with expectations. 

 Please turn to the next slide.



 Next, I will discuss the status of inbound measures in the railway 
business.

 In the first quarter, inbound revenue remained essentially at the same 
levels as in the third and fourth quarters of the previous fiscal year. 

 The number of the JR-KYUSHU RAIL PASS sold, which accounts for 
the majority of inbound revenue, were up more than 20% year on 
year. 

 Looking at sales by nationality, the recovery in usage by customers 
from China was apparent, with usage rising above pre-pandemic 
levels. 

 Please turn to slide 17.





 Next, I will discuss the real estate and hotels segment.

 First, in the real estate leasing business, overall station building 
tenant sales were up by more than 10% year on year, buoyed in 
particular by JR Hakata City. Also, Amu Plaza Nagasaki annex, which 
opened last November, will contribute this year to performance for the 
entire fiscal year. 

 Meanwhile, the status of leasing on office buildings, including 
properties that opened in the previous fiscal year, are generally firm.

 In May 2024, we acquired a site in Fukuoka Prefecture to develop a 
logistics facility in collaboration with another company. We are moving 
forward with development with the goal of completing construction by 
the end of fiscal 2025. 

 Please turn to the next slide.



 Next, I will discuss the real estate sales business. 

 Condominium sales, including MJR Fukagawa Sumiyoshi, our first 
property developed in Tokyo, were slightly higher than the previous 
year, in line with our expectations. 

 Overall, revenue in the real estate sales business was down year on 
year, reflecting the sale of rental apartments in the first quarter of the 
preceding fiscal year. 

 Please turn to the next slide.



 Next, I will discuss the hotel business.

 ADR outpaced expectations, driven by hotels with a high ratio of 
inbound guests. ADR was particularly high at hotels in Tokyo and 
Kyoto, where inbound guests account for more than 90% of the total. 
This is a factor that contributes to the high ADR.

 Occupancy rates are slightly higher than in the fourth quarter of the 
previous fiscal year, and generally in line with forecasts. 

 Please turn to the next slide.



 In the retail and restaurant segment, performance at existing retail 
stores and restaurants was favorable. In addition, stores opened in the 
previous fiscal year performed steadily, leading to higher revenue and 
income. 

 Notably among existing stores, station-front and suburban stores 
performed favorably, with customer spend slightly outpacing the 
previous year’s level. 

 Next, I will discuss progress on the medium-term business plan. 
Please turn to slide 23.







 With a view to the 2030 Long-Term Vision, our three-year medium-
term business plan through fiscal 2024 was positioned as the stage for 
returning the Company to a growth track. We promoted three key 
strategies under this plan, which concludes in the current fiscal year. 

 Please turn to the next slide.



 First, with regard to business structural reforms in the railway business, I 
will discuss two topics centered on the Future Railway Project.

 First, at the end of May we conducted our first significant revamp of the JR 
Kyushu app. This upgrade enabled the purchase via the JR Kyushu app of 
discount tickets, which previously could only be purchased on the website, 
and the app's operability has been improved. 

 In conjunction with the renewal, we also launched the Kyushu App Lottery 
Ticket, which allows users to draw lots within the app to determine their 
travel destinations. This ticket offers an opportunity to attract many new 
app users and expand our customer base.

 Second, we are implementing new technology to efficiently repair railroad 
components. The technology will enable repairs by using resin and metal 
printing technology.

 In the past, we had to maintain stocks of railroad parts once we learned 
that production had been discontinued. This technology allows us to 
manufacture only the required number of parts as needed and at a lower 
cost than ever before. 

 We will continue to deepen our discussions on ways of making repairs 
efficiently.

 Please turn to the next slide.



 Next, I would like to talk about building and relocating to a new 
railyard.

 Our current railyard that we use for rolling stock maintenance on 
conventional lines was built more than 100 years ago, and the facility 
is deteriorating. 

 We are planning to build a new railyard at the new location to better 
address the risk of disasters and allow us to perform maintenance 
more safely and efficiently.

 We aim for the new railyard to be a compact and efficient vehicle 
inspection facility. It will also be environmentally friendly due to the 
use of solar energy and achievement of ZEB. 

 We plan to relocate around the end of fiscal 2031.

 The use of the current railyard site after relocation is a topic for 
further consideration. 

 Please turn to the next slide.



 Next, I will talk about maximizing the impact of opening the Nishi-
Kyushu Shinkansen. 

 In the second year since opening the Nishi-Kyushu Shinkansen, daily 
passenger numbers are higher than in the first year. The number of 
commuter pass users has been steadily increasing since the opening, 
as more people recognize the convenience of the Shinkansen. 

 Amu Plaza Nagasaki annex opened last November in the JR Nagasaki 
Station Building, and the renovation of the existing station building 
this March attracted numerous customers, contributing to an increase 
in short-distance revenues.

 Construction of the station plaza, which is being led by the city of 
Nagasaki, is scheduled for completion in 2025. We will continue 
working to maximize the Nishi-Kyushu Shinkansen’s impact by 
creating a bustling area around the station. 

 Please turn to the next slide.



 Next, I will discuss comprehensive collaboration agreements with local 
governments in locations along our train lines. 

 The number of people using the Sasaguri Line, which connects to 
Hakata Station, is on the rise. This May and July, we signed 
comprehensive collaboration agreements with the towns of Kasuya
and Sasaguri, two municipalities along this line. 

 Kasuya is expected to see its population grow, while Sasaguri is a 
town with rich tourism and natural resources. 

 We will continue to explore possibilities for future community 
development beyond the terminal station by further strengthening 
cooperation with local governments and deepening consideration of 
initiatives that match the characteristics of the region. At the same 
time, we will work to increase the resident and the non-resident 
population along the rail line and to build a sustainable railway 
business.

 In conclusion, I would like to discuss our application to revise rail fares 
and charges. Please turn to slide 29.





 I will explain our application for permission to revise rail fares and 
charges. 

 This April, we received revised cost-of-income calculation procedures. 
After taking the time needed to estimate revenues and costs, we 
applied for permission to revise rail fares and charges on July 19. We 
applied for a revision rate of 15% for overall fares and charges. 

 Owing to changes in the external environment, we do not expect 
transportation demand to return to pre-pandemic levels. We made the 
application for this reason and because we have determined that we 
need to respond to recent price increases, aging facilities, and the 
need to secure human resources. 

 If we receive permission, the revised rates will go into effect on April 
1, 2025.

 We have continued working to implement a lean business operation 
structure, achieve labor savings through mechanization, and conduct 
efficient inspections and repairs to ensure business continuity based 
on safety and service. We will continue these efforts to further 
improve safety and productivity.

 This concludes my presentation. Thank you for your attention.




