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Highlights of FY2026.3 First Quarter Financial Results

〇We have made no change in our full-year financial forecasts and dividend payments for FY2026.3* announced on April 30, 2025.

*Reference: Interim dividend per share: (forecasts) 31 yen     Year-end dividend per share: (forecasts) 31 yen

Consolidated 

results

Both revenues and profit increased

➢ Operating revenues increased for the fifth year in a row due mainly to increases in the use of railways and the sales of 

EKINAKA stores (stores inside railway stations).

➢ Operating income decreased due mainly to a decrease in profit on real estate sales. On the other hand, profit attributable to 

owners of parent increased due mainly to the recognition of gains on sales of investments in securities.

Segment All segments achieved increased revenues

➢ Transportation business achieved an increase in revenues as passenger revenues increased, but its income decreased 

due mainly to an increase in non-personnel expenses.

➢ Retail & Services business achieved increases in revenues and income due mainly to an increase in the sales of 

EKINAKA stores.

➢ Real Estate & Hotels business achieved an increase in revenues as office leasing revenue and sales of shopping centers 

and hotels increased, but its income decreased due mainly to a decrease in profit on real estate sales.

➢ Other business achieved an increase in revenues as sales of contract system development increased, but its income 

decreased due mainly to a decrease in profit of overseas railway business.

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’24.4-’25.3

Results

’25.4-’26.3

Forecast

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Operating revenues 686.6 715.3 +28.6 104.2 2,887.5 3,023.0 +135.4 104.7

Operating income 120.5 114.7 -5.7 95.2 376.7 387.0 +10.2 102.7

Ordinary income 106.4 98.9 -7.4 93.0 321.5 323.0 +1.4 100.4

Profit attributable 

to owners of parent
73.3 78.6 +5.3 107.4 224.2 227.0 +2.7 101.2

EBITDA 218.1 216.5 -1.6 99.2 782.9 809.0 +26.0 103.3

*EBITDA is calculated by adding depreciation to operating income. 
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FY2026.3 First Quarter Financial Results (consolidated): 

Changes in Operating Income

(¥ billion)

’24.4-’24.6 ’25.4-’25.6

Revenues +28.6
Expenses -34.4

（ decrease in income due to increases in expenses ）

114.7
120.5

An increase 

in personnel 

expenses:

About -10.0

(-5.7)

An increase in JR 

transportation 

revenues:

About +17.0

An increase in 

Retail & 

Services/

Real Estate & 

Hotels 

revenues:
*excluding real estate 

sales

About +14.0

An increase 

in other 

revenues:

About +5.5

A decrease in

real estate

sales revenue:

About -8.0

A decrease in

cost of real

estate sales:

About +3.0
An increase in 

cost in 

Retail & Services/

Real Estate & 

Hotels:
*excluding real estate 

sales

About -3.0
An increases in other 

expenses:

About -18.0

An increase in 

maintenance 

expenses of JR:

About -6.5
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(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes

Main factors behind changes
Increase

/Decrease
%

Operating revenues 686.6 715.3 +28.6 104.2

Transportation 465.0 485.2 +20.2 104.4 An increase in passenger revenues

Retail & Services 90.8 96.2 +5.4 106.0 An increase in the sales of EKINAKA stores

Real Estate & Hotels 109.7 110.5 +0.7 100.7 Increases in office leasing revenue and sales of shopping centers and hotels

Others 20.9 23.2 +2.2 110.6 An increase in the sales of contract system development

Operating income 120.5 114.7 -5.7 95.2

Transportation 68.6 67.7 -0.9 98.7 An increase in non-personnel expenses

Retail & Services 13.0 14.1 +1.0 108.3

Real Estate & Hotels 33.9 28.4 -5.5 83.6 A decrease in profit on real estate sales

Others 4.1 3.5 -0.6 85.2 A decrease in profit of overseas railway business

Adjustment 0.6 0.9 +0.2 142.1

Non-operating income or expenses -14.0 -15.7 -1.7 112.3

Non-operating income 6.1 7.1 +0.9 115.9

Non-operating expenses 20.1 22.8 +2.7 113.4

Ordinary income 106.4 98.9 -7.4 93.0

Extraordinary gains or losses -1.7 13.7 +15.5 －

Extraordinary gains 3.2 23.3 +20.0 712.5 The recognition of gains on sales of investments in securities

Extraordinary losses 5.0 9.5 +4.5 189.5

Profit attributable to owners of parent 73.3 78.6 +5.3 107.4

EBITDA 218.1 216.5 -1.6 99.2

Transportation 140.3 140.6 +0.2 100.2

Retail & Services 17.4 19.0 +1.5 109.1

Real Estate & Hotels 47.6 44.4 -3.2 93.2

Others 12.0 11.4 -0.5 95.5

Statements of Income (consolidated)

* The segment breakdown of operating revenues: 

operating revenues from outside customers
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Transportation

■Railway Business Passenger Revenues：Result and plan

(Comparison with FY2025.3 Results %)

Shinkansen Revenue increased year on year due to an increase in the use of Shinkansen.

Conventional lines
Revenue increased year on year due to an increase in the use of commuter passes and non-commuter passes 

for Conventional lines (Kanto Area Network) and introduction of Green Cars of the Chuo Line Rapid.

Buses Revenue increased year on year due to an increase in the use of express buses.

Railcar manufacturing Revenue increased year on year due to an increase in the sales of railcars to non-JR railway companies.

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’24.4-’25.3

Results

’25.4-’26.3

Forecast

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Operating revenues 465.0 485.2 +20.2 104.4 1,945.7 2,001.0 +55.2 102.8

Operating income 68.6 67.7 -0.9 98.7 176.0 177.0 +0.9 100.5

EBITDA 140.3 140.6 +0.2 100.2 475.1 475.0 -0.1 100.0

1Q 2Q 3Q 4Q FY

Commuter Passes
Plan 100 100 100 100 100

Result 102

Non – 

Commuter 

Passes

Shinkansen
Plan 101 101 103 104 102

Result 105

Conventional 

Lines

Plan 103 103 103 104 103

Result 104

Total
Plan 102 101 102 103 102

Result 104
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Transportation (Relevant Indicators)

Apr. May Jun. 1Q

Railway Revenues

After settlement 

with other JR 

companies or 

private railways 

(Estimated 

Figures) *

Commuter Passes 100 101 100 100

Non – 

Commuter 

Passes

Short 

Distance
103 104 107 105

Mid to Long 

Distance
106 107 105 106

Sub Total 104 106 106 105

Total 103 105 105 104

Shinkansen 

Passenger Volume 
(by destination)

Tohoku（Omiya-Utsunomiya, Furukawa-

Kitakami）
103 107 103 105

Joetsu（Omiya-Takasaki） 102 108 108 106

Hokuriku（Takasaki-Karuizawa） 102 108 105 105

Total 103 108 105 105

Shinkansen 

Passenger Volume 
(Weekdays/Holidays)

Weekdays 105 108 103 106

Holidays 99 105 109 104

Commuter Passes Use on weekdays in Tokyo 

metropolitan area
102 102 103 102

■Railway Revenues, Shinkansen Passenger Volume and Commuter Passes Use on weekdays
（Comparison with FY2025.3 Results %）

* Railway revenue is the Company's sales at ticket office etc. after deduction of use in other JR companies or private railways 

(estimated), and it is different from passenger revenues.
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Retail & Services

Retail
Revenue increased year on year due to an increase in the sales of EKINAKA stores on the back of an 

increase in the use of railways.

Advertising and publishing Revenue increased year on year due to an increase in transportation advertising sales.

Overseas

Revenue increased year on year as Decorum Vending Ltd. (a vending machine operator in the UK), which was 

newly consolidated in the second quarter of the previous fiscal year, contributed to results on a regular year 

basis.

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’24.4-’25.3

Results

’25.4-’26.3

Forecast

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Operating revenues 90.8 96.2 +5.4 106.0 393.7 418.0 +24.2 106.1

Operating income 13.0 14.1 +1.0 108.3 60.5 67.0 +6.4 110.7

EBITDA 17.4 19.0 +1.5 109.1 79.9 87.0 +7.0 108.8

1Q 2Q 3Q 4Q FY

Retail
Plan 105 105 105 105 105

Result 105

Transportation 

advertising

Plan 110 105 110 105 106

Result 100

■Retail and Transportation advertising operating revenue：Result and plan（Comparison with FY2025.3 Results %）

■Retail & Services：Changes in revenue（Comparison with FY2025.3 Results %）

Apr. May Jun. 1Q

Retail and restaurant 106 108 108 107

JR East Cross Station Co., Ltd. (Retail Company) (existing) 105 108 108 107

JR East Cross Station Co., Ltd. (Foods Company) (existing) 104 106 106 106
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■Shopping centers, offices, hotels operating revenue：
    Result and plan（Comparison with FY2025.3 Results %）

Real Estate & Hotels

(Reference) Hotel business results

* Simple aggregation of the hotel businesses of each company

(¥ billion)

’24.4-’24.6

Results

’25.4-’25.6

Results

Changes

Increase

/Decrease
%

Operating revenues 20.9 22.8 +1.9 109.3

incl.

Hotel 

Metropolitan
11.1 12.0 +0.8 108.1

JR-EAST

HOTEL METS
4.8 5.5 +0.7 114.5

Operating income 3.0 3.8 +0.7 125.7

Real estate ownership and 

utilization

Revenue increased year on year as office leasing revenue increased due to the opening of TAKANAWA 

GATEWAY CITY and sales of shopping centers and hotels also increased.

Real estate rotation Revenue decreased year on year due to a decrease in real estate sales.

Real estate management Revenue increased year on year due to an increase in number of properties under management.

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’24.4-’25.3

Results

’25.4-’26.3

Forecast

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Operating revenues 109.7 110.5 +0.7 100.7 445.4 501.0 +55.5 112.5

incl. real estate sales 12.5 4.5 -7.9 36.4 45.4 67.0 +21.5 147.3

Operating income 33.9 28.4 -5.5 83.6 120.3 121.0 +0.6 100.5

incl. real estate sales 9.1 4.0 -5.1 44.0 31.5 45.0 +13.4 142.5

EBITDA 47.6 44.4 -3.2 93.2 175.8 191.0 +15.1 108.6

incl. real estate sales 9.1 4.0 -5.1 44.0 31.5 45.0 +13.4 142.5

1Q 2Q 3Q 4Q FY

Plan 110 110 110 105 109

Result 110
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■Number of hotel rooms 
(2025.6)

JR-EAST 

HOTEL

METS

42％

Metropolitan 

Hotels 

43％

■Office leasable space
(2025.6)

■Shopping center leasable space  
(2025.6)

LUMINE

19%

atré

25％

Others

In Tokyo

82％
Others

Others

10,239

1,047,000 ㎡
About

711,000 ㎡
About

Guest rooms

■Office vacancy rate (％)

Apr. May Jun. 1Q

Station 

buildings

Store Sales

YoY（％）

105 106 104 105

LUMINE（existing） 104 106 102 104

atré（existing） 105 106 106 106

Hotels

Sales YoY（％） 117 111 103 110

Occupancy Rate

％ 80.5 79.2 78.1 79.3

YoY（pt） +1.2 +0.5 -2.2 -0.1

Average Daily Rate

Yen/Room 21,425 19,538 17,667 19,558

YoY（％） 120 113 104 112

■Station buildings Store Sales/Hotels Occupancy Rate, Average Daily Rate

’22.4-’23.3 ’23.4-’24.3 ’24.4-’25.3 ’25.4-’25.6

Properties operated by JR East 

  Building(in Tokyo)
4.4 2.3 3.7 2.1

Market vacancy rate in Tokyo’s five 

central wards  (source: Miki Shoji Co., ltd)
6.41 5.47 3.86 3.37

*Including shopping centers classified into 

retail business
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Others

(¥ billion) ’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
Increase

/Decrease
%

Operating revenues 14.8 15.6 +0.8 105.5

Operating income 2.8 2.9 +0.0 103.1

(Reference) IT & Suica business results■IT & Suica operating revenue：Result and plan

（Comparison with FY2025.3 Results %)

* IT & Suica operating revenue includes railway facility-related sales of JR East 

Mechatronics (ticket gate equipment, etc.), which are not included in Suica and finance.

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’24.4-’25.3

Results

’25.4-’26.3

Forecast

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Operating revenues 20.9 23.2 +2.2 110.6 102.5 103.0 +0.4 100.4

Operating income 4.1 3.5 -0.6 85.2 22.9 24.0 +1.0 104.6

EBITDA 12.0 11.4 -0.5 95.5 55.1 58.0 +2.8 105.2

Suica and finance Revenue increased year on year due to an increase in credit card transaction volume.

Overseas railway Revenue decreased year on year due to a decrease in track construction sales.

Energy Revenue increased year on year due to an increase in construction-related sales in wind power generation.

Construction Revenue increased year on year due to an increase in the sales of construction-related software.

1Q 2Q 3Q 4Q FY

Plan 100 105 100 125 107

Result 105

Apr. May Jun. 1Q

Number （millions） 285 293 304 881

YoY （％） 103 103 106 104

■Changes in the number of monthly uses of e-money
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42.8 

10.5 9.8 

19.5 

33.5 

52.0 

0.0

10.0

20.0

30.0

40.0

50.0

‘24.4-‘25.3 ‘25.4-‘25.6 ‘25.4-‘25.6 ‘25.4-‘25.9 ‘25.4-‘25.12 ‘25.4-‘26.3

* Method of calculating inbound revenue

Sum of room revenue from non-Japanese guests in the hotel business and sales to non-Japanese customers in the SC business, retail stores, and GALA Yuzawa Snow 

Resort (estimated)

43.4 

12.0 12.6 

22.5 

37.0 

50.0 

0.0

10.0

20.0

30.0

40.0

50.0

‘24.4-‘25.3 ‘25.4-‘25.6 ‘25.4-‘25.6 ‘25.4-‘25.9 ‘25.4-‘25.12 ‘25.4-‘26.3

■Life-style solutions

■Mobility

* Method of calculating inbound revenue

Sum of JR East revenue from passes for inbound tourists and individual ticket revenue (estimated based on the percentage of English tickets in the total tickets issued).

Passes for inbound tourists account for approximately 30% of the total.

(¥ billion)

(¥ billion)

（Plan）

（Plan）

（Plan）

（Plan）

（Plan）

（Plan）

（Plan）

（Plan）

FY2026.3

FY2026.3

FY2025.3

FY2025.3
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(¥ billion)

As of ’25.3 

Results

As of ’25.6 

Results

Changes

Main factors behind changes
Increase

/Decrease
%

Assets 10,174.2 10,096.4 -77.8 99.2

Current assets 1,250.0 1,160.9 -89.1 92.9

Fixed assets 8,924.1 8,935.4 +11.3 100.1

Liabilities 7,302.0 7,178.8 -123.1 98.3

Current liabilities 1,741.9 1,614.3 -127.6 92.7 A decrease in payables

Long-term liabilities 5,560.0 5,564.4 +4.4 100.1

Net Assets 2,872.2 2,917.5 +45.3 101.6

Total Liabilities and Net Assets 10,174.2 10,096.4 -77.8 99.2

Balance Sheets (consolidated)
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(¥ billion)

Segment
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes
’25.4-’26.3

Plans

Changes

Increase

/Decrease
%

Increase

/Decrease
%

Mobility Transportation 45.9 43.4 -2.4 94.6 422.0 -8.2 98.1

Life-style Solutions

Retail & Services

Real Estate & Hotels

Others

41.9 84.5 +42.6 201.6 485.0 +89.3 122.6

Total 87.8 127.9 +40.1 145.7 907.0 +81.1 109.8

(¥ billion)
As of ’25.3 

Results

As of ’25.6 

Results

Changes
Average interest rate

(Comparison with 2025.3 Results)
Increase

/Decrease
%

Interest-bearing debt balance 4,955.3 5,120.2 +164.8 103.3 1.53% (-0.04%)

Bonds 3,246.3 3,231.3 -14.9 99.5 1.35% (-0.00%)

Long-term loans 1,401.7 1,401.7 -0.0 100.0 0.98% (+0.01%)

Long-term liabilities incurred for 

purchase of railway facilities
306.7 306.7 － 100.0 6.55% ( － )

Other interest-bearing debt 0.4 180.3 +179.8 － 0.51% (-3.23%)

Net interest-bearing debt balance 4,721.8 4,935.6 +213.7 104.5

Capital Expenditures (consolidated)

Interest-bearing debt (consolidated)

Interest-bearing debt (consolidated), Capital Expenditures (consolidated), 

Key Indicator (consolidated)

Key Indicators (consolidated)(as of the end of the previous fiscal year)

Unit
As of ’24.3 

Results

As of ’25.3

 Results

Increase

/Decrease

ROA (return (operating income) on assets) % 3.6 3.8 +0.2

ROE (return on shareholder’s equity) % 7.6 8.0 +0.5

Net interest-bearing debt / EBITDA Times 6.2 6.0 -0.2
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Statements of Income (non-consolidated)

Appendix

(¥ billion)
’24.4-’24.6

Results

’25.4-’25.6

Results

Changes

Main factors behind changesIncrease

/Decrease
%

Operating revenues 506.9 529.6 +22.7 104.5

Passenger revenues 429.0 445.9 +16.9 103.9

Others 77.8 83.7 +5.8 107.5

Operating expenses 406.4 430.7 +24.2 106.0

Personnel expenses 101.6 107.4 +5.7 105.6

Non-personnel expenses 170.3 185.0 +14.6 108.6

Energy 17.2 16.0 -1.1 93.4

Maintenance 48.4 54.8 +6.3 113.0

Other 104.6 114.1 +9.4 109.1 An increase in outsourcing expenses

Usage fees to JRTT, etc 20.8 20.8 -0.0 99.8

Taxes 33.4 34.1 +0.7 102.3

Depreciation 80.1 83.2 +3.1 103.9

Operating income 100.4 98.9 -1.5 98.5

Non-operating income or expenses -0.4 5.4 +5.9 － An increase in dividend income

Ordinary income 99.9 104.3 +4.3 104.4

Extraordinary gains or losses -1.2 18.4 +19.7 －
Recognition of gains on sales of investments in 

securities

Profit 72.5 94.0 +21.4 129.6
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Balance Sheets (non-consolidated)

Appendix

(¥ billion)

As of ’25.3 

Results

As of ’25.6 

Results

Changes

Main factors behind changes
Increase

/Decrease
%

Assets 9,139.4 9,075.5 -63.9 99.3

Current assets 909.9 819.8 -90.0 90.1

Fixed assets 8,229.5 8,255.6 +26.1 100.3

Liabilities 7,044.3 6,924.3 -119.9 98.3

Current liabilities 1,635.7 1,521.8 -113.9 93.0 A decrease in payables

Long-term liabilities 5,408.5 5,402.5 -5.9 99.9

Net Assets 2,095.1 2,151.1 +56.0 102.7

Total Liabilities and Net Assets 9,139.4 9,075.5 -63.9 99.3
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Traffic Volume

(million passenger kilometers)

Passenger Revenues

 (¥ billion)

’24.4-’24.6
Results

’25.4-’25.6
Results

Changes
’24.4-’24.6

Results
’25.4-’25.6

Results

Changes

Main factors behind changes
％

Increase

/Decrease
％

Shinkansen 5,154 5,417 105.1 133.2 140.6 +7.3 105.5

Commuter Passes 443 478 107.8 5.9 6.3 +0.4 107.4

Non-commuter Passes 4,711 4,939 104.9 127.3 134.2 +6.9 105.4 ・Increase in railway transportation: +6.5

・Inbound tourism: +0.5

Conventional Lines 25,458 26,249 103.1 295.7 305.3 +9.5 103.2

Commuter Passes 15,690 16,097 102.6 103.3 105.0 +1.6 101.6

Non-commuter Passes 9,767 10,152 103.9 192.4 200.3 +7.8 104.1

Breakdown of Conventional Lines

Kanto Area Network(Reproduced)

24,158 24,911 103.1 279.9 289.0 +9.0 103.2

Commuter Passes 14,971 15,375 102.7 99.0 100.7 +1.6 101.7

Non-commuter Passes 9,186 9,535 103.8 180.9 188.3 +7.3 104.1 ・Increase in railway transportation: +5.0

・Introduction of Green Cars of the Chuo Line Rapid: +1.7

・Inbound tourism: +0.5

Breakdown of Conventional Lines

Other Network(Reproduced)

1,300 1,338 103.0 15.7 16.2 +0.5 103.2

Commuter Passes 718 722 100.5 4.3 4.3 +0.0 100.1

Non-commuter Passes 581 616 106.0 11.4 11.9 +0.4 104.3 ・Increase in railway transportation: +0.5

Total 30,612 31,667 103.4 429.0 445.9 +16.9 103.9

Commuter Passes 16,133 16,575 102.7 109.2 111.4 +2.1 101.9 ・Increase in railway transportation: +2.0

Non-commuter Passes 14,479 15,091 104.2 319.7 334.5 +14.7 104.6

Traffic Volume and Passenger Revenues

* Kanto Area Network refers to the sections covered by JR East’s Tokyo Metropolitan Area Headquarters, Yokohama Branch Office, Hachioji Branch Office, Omiya Branch Office, Takasaki 

Branch Office, Mito Branch Office, and Chiba Branch Office.

Appendix
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(¥ billion) Shinkansen Conventional lines

’23.4-’24.3 ’24.4-’25.3
Changes

’23.4-’24.3 ’24.4-’25.3
Changes

% %

Operating Kilometers 

(kilometers)
1,194 1,194 100.0 6,108 6,108 100.0

Passenger Kilometers 

(million passenger kilometers）
21,230 22,679 106.8 98,470 101,628 103.2

Operating revenues A 553.7 598.3 108.1 1,249.8 1,287.1 103.0

Operating expenses 386.7 406.4 105.1 1,218.8 1,272.8 104.4

Operating Income (Loss) B 166.9 191.9 115.0 31.0 14.2 46.0

Fixed assets C 1,917.5 1,922.6 100.3 3,346.8 3,393.7 101.4

Depreciation 75.8 78.5 103.5 222.2 231.0 103.9

B／A 30.1％ 32.1％ － 2.5％ 1.1％ ー

B／C 8.7％ 10.0％ ー 0.9％ 0.4％ ー

Appendix

FY2025.3 Shinkansen / Conventional Lines Revenues and Expenses

17



Traffic Volume and Passenger revenues / 

Major expenses (non-consolidated) - FY2026.3 Plans

Traffic Volume

(million passenger kilometers)

Passenger Revenues

 (¥ billion)

’24.4-’25.3
Results

’25.4-’26.3
Plans

Changes
’24.4-’25.3

Results
’25.4-’26.3

Plans

Changes
Main factors behind changes

％
Increase

/Decrease
％

Shinkansen 22,679 23,142 102.0 583.3 595.7 +12.3 102.1

Commuter Passes 1,758 1,759 100.1 23.6 23.7 +0.0 100.1

Non-commuter Passes 20,920 21,383 102.2 559.6 572.0 +12.3 102.2 ・Increase in railway transportation: +5.0

・Inbound tourism: +4.5

・Rebound from natural disasters: +1.5 

Conventional Lines 101,628 103,007 101.4 1,185.5 1,211.3 +25.7 102.2

Commuter Passes 61,525 61,610 100.1 404.7 405.3 +0.5 100.1

Non-commuter Passes 40,103 41,396 103.2 780.7 806.0 +25.2 103.2 ・Increase in railway transportation: +9.5

・Introduction of Green Cars of the Chuo Line Rapid: +8.0

・Inbound tourism: +4.5

・Rebound from natural disasters: +3.0

Total 124,308 126,149 101.5 1,768.8 1,807.0 +38.1 102.2

Commuter Passes 63,284 63,369 100.1 428.4 429.0 +0.5 100.1

Non-commuter Passes 61,024 62,779 102.9 1,340.4 1,378.0 +37.5 102.8

(¥ billion) ’24.4-’25.3
Results

’25.4-’26.3
Plans

Changes
Main factors behind changesIncrease

/Decrease
%

Personnel expenses 406.2 428.0 +21.7 105.4 [+] Rise in wages

Non-personnel expenses 875.3 917.0 +41.6 104.8

Energy 83.4 86.0 +2.5 103.0

Maintenance 316.3 320.0 +3.6 101.2 [+] Impact of soaring prices and impact of rising labor costs

Other 475.5 511.0 +35.4 107.5
[+] Increase in cost of real estate sales
[+] Impact of soaring prices and impact of rising labor costs

Depreciation 332.8 341.0 +8.1 102.4 [+] Increase in capital investment

Major expenses (non-consolidated)

Traffic Volume and Passenger revenues
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Overview of “To the Next Stage” 2034

■ Based on the trust built through each Group employee’s daily

operations with diligence and sincerity, we will promote a

dual-axis management approach centered on Mobility and

Lifestyle Solutions, creating strong synergies across our

operations.

■ Through the “Five Engines for Growth,” we will go beyond the

“norm” and surpass the expectations and preconceived images

that stakeholders have of our Group.

■ By creating Lifestyle Transformation (LX) and delivering security

and excitement to our stakeholders, we aim to realize enriched

lifestyles for all people.

Enriching Lifestyles of All People

Connecting security and excitement to the future

Security Excitement

Lifestyle Transformation (LX)

Market Creation

Synergy

Mobility
Experience value
of both travel and

consumption

Lifestyle
Solutions

Growth-Driven Strategy

Intersection of the Real and the Digital

Employees Efforts with Diligence and Sincerity in Daily Operations

Five engines for growth

● Security (peace of mind) for all people
● Job satisfaction and growth of Group employees
● People-focused, market-in approach
● Deepening and evolving technological capabilities
● Integration and collaboration

Trust  ̶ oondatiood tda ratda daedioiy o  lll una rnsodesses
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Growing Strategy through Dual-Axis Management

■ We will promote growth strategies that leverage our strengths in both Mobility and Lifestyle Solutions.

■ We will evolve Suica into a foundation for diverse businesses and enhance synergies through our

dual-axis management.

Suica Renaissance
・We will continue to enhance the functions and value of Suica, and evolve it into a device for lifestyle
・Enhancing synergies through our dual-axis management as the foundation of our diverse businesses and creating experiential value

Generating value
through Mobility

Expeaoedce vtlne o 
boih iatvel tda
codsnmpiood

Generating value through
Lifestyle Solutions

Strengths

● Safe and stable transportation

● Extensive business areas and networks

● Operational and service know-how

● Technical skills in construction and maintenance

● Technical development capability and environ-

Mental advantages

Implementation of the medium- to long-term
mobility growth strategy

● Improving safety levels

● Generating profits and solving social issues

● Technological innovation and structural reform

● Workstyle reform for employees

● The intersection of the real and the digital

● Convenient locations

● Abundant assets

● Suica widely used in daily life

Implementation of the medium- to long-term
business growth strategy
“Beyond the Border”
● Caetiodg aesiodtioods ihti  nlfill odaovoantl iatvel pnaposes
● liiatciove commndoiy aevelopmedi (e.g., J-TuD*)
● Edhtdcodg cnsiomea edgtgemedi ihaongh Dogoitl
     Tatds oamtiood (DX)
● Tatds oamodg exosiodg bnsodesses
● Exptdaodg odio dew mtakeis

＊J-TOD = JR East-Transit Oriented Development (Railway network-based town development leveraging the strengths of the JR East Group)

Strengths
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Overview of Numerical Targets

■ As the KGI* (long-term management goal) of “To the Next Stage” 2034, we set a target of ROE of 10% or more

in FY2032.3.

■ We aim to exceed operating revenue of 4 trillion yen in FY2032.3 through growth in existing businesses and

breakthrough growth, thereby charting a growth trajectory toward an operating revenue scale of 5 trillion yen

in FY2035.3.

■ To create conglomerate premium and maximize the corporate value of the Group, we will move forward with

capital strategies like M&A. We will also pursue with the best possible financial partnerships depending on

the business environment.

＊KGI = Key Goal Indicator

upeatiodg aevedne

ErdTDl*1

upeatiodg odcome

Rul*2

Nei odieaesi-betaodg aebi*3/

ErdTDl

RuE*4

FY2025.3

2,887.5 billion yen

782.9 billion yen

376.7 billion yen

3.8%

6.0 x

8.0%

In addition to the growth 

of existing businesses,

we will enhance the earning

power at an early stage and

achieve breakthrough growth.

● Realization of M&A

● Creation of
new businesses

FY2032.3

Over 4 trillion yen

Approx. 1.2 trillion yen

Approx. 700 billion yen

5% or more

Approx. 5 x

10% or more

Chtaiodg t gaowih
iatjecioay iowtaa

5 iaollood yed
od oY2035.3

= KGI

＊1 EBITDA = Operating income + Depreciation expense   ＊3 Net interest-bearing debt = Balance of Interest-bearing debt ‒ Balance of Cash and cash equivalents
＊2 ROA = Return (=operating income) on assets                 ＊4 ROE = Return(=profit attributable to owners of parent) on shareholders’ equity
Note 1: If the proposed revision to the upper limit of railway passenger fares is approved as submitted, the fare revision will be implemented starting in March 2026.
Note 2: Based on the accounting standards applied by our Group as of the end of March 2025.
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Numerical Targets for FY2032.3

■ We set the ROE as a KGI*1 (long-term management goal), and aim to achieve

an ROE of 10% or more in FY2032.3.

■ To achieve the KGI, we will set KPIs*2 including ROA, operating revenue,

EBITDA, and net interest-bearing debt/EBITDA.

■ We will gradually increase the dividend payout ratio by 40% by FY2028.3, while conducting share

buybacks flexibly.

＊1 KGI ＝ Key Goal Indicator ＊2 KPI ＝ Key Performance Indicator

KGI KPI Shareholder Returns Indicator Lifestyle: Lifestyle Solutions
Numerical Targets for FY2032.3
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n

a
g

e
m

e
n

t”

Increased
Profitability

Maximize cash flows
Portfolio strategy

upiomoztiood o 
tsseis

Portfolio strategy
Improvement of asset 

efficiency
Decrease assets

Optimum capital
structure

Level of interest-bearing
debt based on business

characteristics

Operating revenue:
Over ￥4 trillion

EBITDA:
Approx. ￥1.2 trillion

Mobility: Approx. ￥600 billion
Lifestyle: Approx. ￥600 billion

Operating income:

Approx. ￥700 billion
Mobility: Approx. ￥250 billion
Lifestyle: Approx. ￥450 billion

Assets: Approx. ￥13 trillion
Mobility: Approx. ￥8 trillion
Lifestyle: Approx. ￥6 trillion

Net assets: Approx.
￥4 trillion

Mobility: Approx. ￥2.5 trillion
Lifestyle: Approx. ￥1.5 trillion

Liabilities:
Approx. ￥9 trillion
Mobility: Approx. ￥5 trillion
Lifestyle: Approx. ￥4 trillion

Net interest-bearing debt/
EBITDA: Approx. 5 x

Mobility: Approx. 5 x
Lifestyle: Approx. 6 x

Moboloiy Rul:
3% oa moae

Lifestyle ROA:
7% or more

ROA: 
(return (operating
income) on assets) 

5% or more

Focusing on improving
ROE by improving ROA

ROE:
(return on

shtaeholaeas’ eqnoiy) 

10% or more

Dividend payout ratio:

40%
＋

Flexible share buybacks

Financial leverage: Approx. 3 x
Mobility: approx. 3 x
Lifestyle: Approx. 4 x

Note 1: If the proposed revision to the upper limit of railway passenger fares is approved as submitted, the fare revision will be implemented starting in March 2026.
Note 2: Based on the accounting standards applied by our Group as of the end of March 2025.
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Note 1: If the proposed revision to the upper limit of railway passenger fares is approved as submitted, the fare revision will be implemented starting in March 2026.
Note 2: Based on the accounting standards applied by our Group as of the end of March 2025.

Process Towards the Numerical Targets for FY2032.3

(¥ bollood)

Operating revenue

EBITDA

ROA

Net interest-bearing debt / EBITDA

RuE

[Reference] Operating income

Transportation

Retail & Services

Real Estate & Hotels

Others

Transportation

Retail & Services

Real Estate & Hotels

Others

Mobility

Lifestyle Solutions

Mobility

Lifestyle Solutions

Transportation

Retail & Services

Real Estate & Hotels

Others

3,023.0

2,001.0

418.0

501.0

103.0

809.0

475.0

87.0

191.0

58.0

3.7％

2.4％

5.3％

6.1 x

5.5 x

6.9 x

7.7%

387.0

177.0

67.0

121.0

24.0

FY2026.3
forecast FY2028.3

3,464.0

2,122.0

655.0

573.0

114.0 

947.0 

546.0

107.0

229.0

67.0

4.4％

3.0％

5.8％

Approx. 5 x

Approx. 5 x

Approx. 6 x

8% or more

485.0

234.0

83.0

138.0

32.0

FY2032.3

uvea 4 iaollood yed

Approx. 1.2 trillion yen

Approx. 600 billion yen

Approx. 600 billion yen

5% or more

3% or more

7% or more

Approx. 5 x

Approx. 5 x

Approx. 6 x

10% or more

Approx. 700 billion yen

Approx. 250 billion yen

Approx. 450 billion yen

Mobility

Lifestyle
Solutions

KGI
…Lodg-term

management goal

KPd
…ld odaoctioa nsea

ts t bedchmtak io
tchoeve ihe KGd

Current outlook

Mobility

Lifestyle

Solutions
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Note 1: If the proposed revision to the upper limit of railway passenger fares is approved as submitted, the fare revision will be implemented starting in March 2026.
Note 2: Based on the accounting standards applied by our Group as of the end of March 2025.

Ctsh llloctiood (oY2026.3‒2032.3)

■ dd taaoiood io exptdaodg opeatiodg ctsh flow ihaongh paofii gaowih od etch bnsodess, we woll mtxomoze ctsh

odflow by combododg tssei mtdtgemedi woih exptdsood o  ihe sctle o  aetl esitie stles tda aeanciood o 

caoss-shtaeholaodg.

■ The ctsh tcqnoaea woll be tlloctiea doi odly io gaowih ctpoitl tda ctpoitl  oa mtoditododg tda edhtdcodg ihe

 ondatiood io gedeatie etadodgs, bni tlso io ihe “LX” ctpoitl tomea ti paomoiodg gaondabaetkodg oddovtiood.

■ We woll gatantlly atose ihe aovoaeda ptyoni atioo io 40% by oY2028.3, ts gaowih odvesimedis snch ts ihe

TlKlNlWl GlTEWlY CdTY aevelopmedi paojeci sitboloze. llso, we woll codanci shtae bnybtcks flexobly.

■ Raising funds to suit business

characteristics and financial

soundness

■ Financial soundness (FY2032.3)

・Net interest-bearing debt / 

EBITDA: Approx. 5 times

・Equity ratio: Approx. 30%

■ Expansion of the scale of real estate

sales

■ Reduction of cross-shareholding

Reduce the balance sheet amount

by 30% or more by the end of

FY2032.3 (compared to the end of

FY2025.3)

■ Growth of existing businesses

■ Breakthrough growth (M&A,

creation of new businesses)

Sources of cash

Fund-raising

Asset management

0.9 trillion yen

Operating cash flow
(excluding asset
management and
R&D expenses)

5.5 trillion yen

Ctsh tlloctiood (oY2026.3‒2032.3)

Usages of cash

Growth capital

3.1 trillion yen

Foundation
maintenance and
enhancement
capital (including
local development)

3.2 trillion yen

“LX” capital, etc.

0.3 trillion yen

Shareholder returns

■ We will actively invest and provide funding

toward the growth of existing businesses

and breakthrough growth (M&A, creation

of new businesses), while paying more

attention to returns than before

■ Starting with investments in safety, we

will maintain and enhance the earnings

base in each business

■ We woll dewly esitblosh “LX” ctpoitl  oa

gaondabaetkodg oddovtiood (odclnaodg

R&D expedses)

■ Gradually increase the dividend payout

ratio to 40% by FY2028.3.

■ Flexible share buybacks
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 With the announcement of “To the Next Stage” 2034, the KPIs for FY2026.3 and FY2028.3, which 

were disclosed in the “FY2025.3 Financial Results and FY2026.3 Management Strategy Explanatory 

Materials” on April 30, 2025, will be updated as follows, and new KPIs for FY2032.3 will be established.

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Railway accidents due to Group’s internal 
causes

０（-2） 0 0

Serious incidents ０（-1） 0 0

Passenger revenues 1,807.0 billion yen
 (+38.1 billion yen)

1,897.0 billion yen 1,944.0 billion yen

Railway business fixed asset turnover 0.36（±０） 0.35 or more 0.35 or more

Transportation（Segment KPI）

Retail & Services（Segment KPI）

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Retail operating revenue 326.0 billion yen
 (+15.8 billion yen)

370.0 billion yen 510.0 billion yen

Transportation advertising operating 
revenue

36.1 billion yen 
(+2.1 billion yen)

43.0 billion yen 50.0 billion yen

Real Estate & Hotels（Segment KPI）
KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

SC, offices, hotels operating revenue 404.0 billion yen 
(+30.8 billion yen)

450.0 billion yen 530.0 billion yen

Asset management scale in real estate fund 
business

420.0 billion yen 
(+61.3 billion yen)

550.0 billion yen 1,000.0 billion yen

KPI updates

51
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Others

Overseas railway business

Suica and finance business

Construction business

Energy business

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Mobile Suica cards issued 40.0 million (+5.78 million) 50.0 million 70.0 million

Highest number of monthly transactions 
of Suica and other forms of e-money

350.0 million/month
(+36.0 million/month)

600.0 million/month 700.0 million/month

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Net sales outside the Group
(in total since FY2025.3)

19.9 billion yen in total 
(+8.4 billion yen)

58.0 billion yen in total 128.6 billion yen in total

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

CO2 reductions [nonconsolidated] 167,000 tons 
(+38,000 tons)

327,000 tons 627,000 tons

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Net sales outside the Group 9.1 billion yen
 (+0.0 billion yen)

10.2 billion yen 12.7 billion yen

51
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KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Maintaining credit ratings
Domestic bonds: AA

Foreign bonds: A
Domestic bonds: AA

Foreign bonds: A
Domestic bonds: AA

Foreign bonds: A

Cross-Shareholding (compared to the end of FY2025.3) ー ー more than 30% decrease

Penetration of initiatives related to human rights, the 
environment, and other issues among major suppliers 
(supply chain penetration percentage) [non-consolidated]

100％（+9.6pt） 100％ 100％

Foundation for growth

Digital transformation (DX) and intellectual property

Human Resources
KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Engagement survey positive response rate
[non-consolidated] 64.0％（+1.8pt） 66.0% 70.0%

Ratio of Women to managers [non-consolidated] 8.8%（+0.5pt） 10.0% 15.0%

Rate of male employees taking childcare leave 
[non-consolidated] 70.0%（-1.9pt） 85.0% 90.0％ or more

Allocation of human resources to priority growth areas 
(in total since FY2024.3) 1,200 people in total (+221) 2,000 people in total ー

KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

Solving social issues and increasing revenue through 
innovation (in total since FY2025.3)

14 cases in total (+6) 20 cases in total 30 cases in total

Practical introduction of products developed by front-line 
employees (in total since FY2025.3)

50 cases in total (+25) 100 cases in total 200 cases in total

Number of patent applications etc. related to DX and 
services (in total since FY2025.3)

82 cases in total (+42) 175 cases in total 375 cases in total

Number of employees with strong digital literacy 
(“Intermediate” class) (in total since FY2026.3)

1,800 people (-) 5,000 people in total 11,000 people in total

Finance and investment

Sustainability
KPI FY2026.3 (year-on-year) FY2028.3 FY2032.3

CO2 emissions of the JR East Group 
(compared to FY2014.3)

ー ー 50%

Measures to increase tourism and revitalize regions in 
cooperation with local communities (in total since FY2024.3)

90 cases in total (+28) 150 cases in total 270 cases in total

Care-Fitter certifications acquisition rate 60%（＋9pt） 80% 100%

Implementation rate of human rights education 100%（＋0pt） 100% 100%

52
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These materials of the presentation can be viewed

at the JR East’s Website.

JR East Website, IR (Investor Relations)

https://www.jreast.co.jp/e/investor/index.html

Forward-Looking Statements

Statements contained in this report with respect to JR East Group’s plans, strategies and beliefs that are not historical facts are 

forward-looking statements about the future performance of JR East Group, which are based on management’s assumptions and 

beliefs in light of the information currently available to it. These forward-looking statements involve known and unknown risks, 

uncertainties, and other factors that may cause JR East Group’s actual results, performance or achievements to differ materially 

from the expectations expressed herein. 

These factors include, without limitation, 

(i) JR East Group’s ability to successfully maintain or increase current passenger levels on railway services, 

(ii) JR East Group’s ability to expand “Business Connected to Life-style Solutions,”

(iii) JR East Group’s ability to improve the profitability of each business operation, and 

(iv) general changes in economic conditions and laws, regulations and government policies in Japan.
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