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September 9, 2005

Securities and Exchange Commission
Office of International Corporate Finance
Division of Corporation Finance

450 Fifth Street, N.W.

Washington, D.C. 20549

Re: Central Japan Railway Company
Rule 12g3-2(b) Exemption

Dear Ladies and Gentlemen:

We refer to the exemption application filed under Rule 12g3-2(b) of the Securities
Exchange Act of 1934, as amended, by Central Japan Railway Company, a company
incorporated under the laws of Japan (the “Company”), on July 19, 2005.

Pursuant to Rule 12g3-2(b)(iii), the Company is submitting the enclosed documents as
identified in Exhibit A attached hereto. With respect to the Japanese language documents listed
in Exhibit A for which no English language version is readily available, brief descriptions are set
forth in Exhibit B attached hereto.

In the event of any questions or requests for additional information, please do not hesitate
to contact our United States counsel in connection with this application, Mr. Masahisa lkeda of
Shearman & Sterling LLP, 2-2 Uchisaiwaicho 2-chome, Chiyoda-ku, Tokyo 100-0011 Japan,

. telephone 011-813-5251-1601 , facsimile number 011-813-5251-1602, Email
masahisa.ikeda @sherman.com.
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Attachments

CENTRAL JAPAN RAILWAY COMPANY

Sincerely,

CENTRAL JAPAN RAILWAY COMPANY

L]

Name: Nobumasa Takahashi
Title: Manager
Stock Section
Administration Department




Exhibit A
Submitted Under Rule 12g3-2(b) Documents

English Lansuage Documents.

Offering Circular dated July 25, 2005 (Attachment 1)

Japanese Language Documents for which no Enelish L. angunage Version is readily
available.

Amendment, dated July 25, 2005, to the Securities Notice dated July 7, 2005 (as
amended by the Amendment thereto dated July 14, 2005) in connection with the
Japanese Offering of the common stock of the Company in Japan (A brief description
of the said document is set forth in Exhibit B)

Amendments, dated July 14, 2005 and July 25, 2005, to the Prospectus dated July 7 in
connection with the Japanese Offering of the common stock of the Company in Japan
(A brief description of the said document is set forth in Exhibit B)

Extraordinary Reports and Amendments thereto; and Amendments to the Shelf
Registration Statement incidental to the filing of such Reports

a. Amendment, dated July 25, 2005, to the Extraordinary Report dated July 7,
2005 (A brief description of the said document is set forth in Exhibit B)

b. Amendment to the Shelf Registration Statement, dated July 25, 2005, adding
the Amendment to the Extraordinary Report set forth in a. above to the list of
documents incorporated by reference in the Shelf Registration Statement

C. Amendment, dated July 26, 2005, to the Extraordinary Report dated July 7,
2005 (as amended by the Amendment thereto dated July 25, 2005 set forth in a.
above) (A brief description of the said document is set forth in Exhibit B)

d. Amendment to the Shelf Registration Statement, dated July 26, 2005, adding
the Amendment to the Extraordinary Report set forth in c. above to the list of
documents incorporated by reference in the Shelf Registration Statement

Brief announcements of financial results and the reference materials attached thereto

Brief announcement of interim consolidated financial statements, dated August
5, 2005, for the quarter ended July 30, 2005 (titled “First Quarter Financial
Review and Performance”), together with the attached materials which contain
an outline of the financial results of the said quarter (an extracted English
translation is attached as Attachment 2)



Press releases which may be material to an investment decision

a.

Press release titled “Notice of the Global Offering for Sale of Common Stock”
dated July 7, 2005 (an English translation is attached as Attachment 3)

Press release titled “Notice of Determination of Offer Price, Etc.” dated July
25, 2005 (an English translation is attached as Attachment 4)



Exhibit B

Brief Description of the Japanese Language Documents
Designated in Exhibit A

Amendment, dated July 25, 2005, to the Securities Notice dated July 7, 2005 (as
amended by the Amendment thereto dated July 14, 2005)

Under the Securities and Exchange Law of Japan (the “Securities Law”), the
Company shall be required to file a Securities Notice when it proposes to distribute to
50 or more investors its common stock in Japan under the same terms, outstanding
securities worth 100 million yen of the aggregate sale price thereof in such
distribution. The Securities Notice of the Company shall be filed with the Director of
the Tokai Local Finance Bureau. If an amendment to such Securities Notice is
required, the Company is required to file with Tokai Local Finance Bureaun an
Amendment to such Securities Notice. The Company filed the above-referenced
Amendment to the Securities Notice because the undetermined matters contained in
the Securities Notice dated July 7, 2005_with respect to the Japanese Offering of the
common stock of the Company (as amended by the Amendment thereto dated July 14,
2005), namely the number of common stock to be offered, the offer price, the
aggregate offer price, the underwriters and the date of delivery, have been determined.

Amendments, dated July 14 and July 25, 2005, to the Prospectus dated July 7 in
connection with the Japanese Offering of the common stock of the Company in Japan

The Prospectus shall be required to be distributed to investors in Japan when the
Company would sell the common stock through a public offering thereof to such
investors in Japan. The above-referenced Amendments to the Prospectus were
prepared because the undetermined matters contained in the Prospectus dated July 7,
2005 _with respect to the Japanese Offering of the common stock of the Company,
namely the number of common stock to be offered, the offer price, the aggregate offer
price, the underwriters and the date of delivery, have been determined.

Amendment, dated July 25, 2005, to the Extraordinary Report dated July 7, 2005

Under the Securities Law, the Company is required to file with the Kanto Local
Financial Bureau (the “KLFB”) an Extraordinary Report promptly after the
occurrence of certain events designated under the said Law. If an amendment to such
Extraordinary Report is required due to its importance or for the public interest or
protection of investors, the Company is required to file with the KLFB an Amendment
to such Extraordinary Report. The Company filed the above-referenced Amendment
to the Extraordinary Report because the undetermined matters contained in the
Extraordinary Report dated July 7, 2005 with respect to the International Offering of
the common stock of the Company, namely the number of common stock to be
offered, the offer price, the aggregate offer price, the underwriters and the date of
delivery, have been determined.



Amendment. dated July 26, 2005, to the Extraordinary Report dated July 7, 2005 (as
amended by the Amendment thereto dated July 25, 2005)

The above-referenced Amendment to the Extraordinary Report is required in order to
file with the KLFB the final version of the Offering Circular dated July 25, 2005 to be
used in the International Offering, as an attachment to such Extraordinary Report.



UFFERING CIRUULAR

JR-CENTRAL

Central Japan Railway Company

Offering of 600,000 Shares of Common Stock

OFFER PRICE: ¥795,000 PER SHARE

600,000 shares (the “Shares™) of common stock (the “Common Stock™) of Central Japan Railway Company
(the “Company”), a joint stock corporation incorporated with limited liability under the laws of Japan, are being offered
by Japanese National Railways (“JNR”) Settlement Headquarters (the “Selling Shareholder”), an independent division
within the Japan Railway Construction, Transport and Technology Agency (“JRTT”). 171,000 shares (the “International
Shares”) are being offered by the international managers named herein (the “International Managers”) (i) through the
U.S. broker-dealer agents of the International Managers (“Rule 144A Selling Agents™) to qualified institutional buyers in
the United States in reliance on Rule 144A (“Rule 144A”) under the United States Securities Act of 1933, as amended
(the “Securities Act”), and (ii) outside the United States and Japan in reliance on Regulation S (“Regulation S”’) under
the Securities Act (collectively, the “International Offering”). Concurrently, 429,000 shares (the “Japanese Shares”) are
being offered by Japanese underwriters (the “Japanese Underwriters”) led by Nomura Securities Co., Ltd. and UBS
Securities Japan Ltd in Japan through a public offering (the “Japanese Offering” and, together with the International
Offering, the “Offerings™). The Shares are owned by the Selling Shareholder and represent 26.8% of the total issued
shares of Common Stock. The Company will not receive any proceeds from the Offerings.

The offer prices per Share in the International Offering and the Japanese Offering are identical. The closing of
the International Offering is conditional upon the closing of the Japanese Offering.

The Common Stock is listed on the First Sections of the Tokyo Stock Exchange, Inc. (the “Tokyo Stock
Exchange”), the Osaka Securities Exchange Co., Ltd. (the “Osaka Securities Exchange”) and the Nagoya Stock
Exchange, Inc. (the “Nagoya Stock Exchange”). On July 25, 2005, the reported closing price on the Tokyo Stock
Exchange for the Common Stock was ¥812,000 per share. See “Common Stock Data and Market Information”.

SEE “RISK FACTORS” BEGINNING ON PAGE 5 FOR A DISCUSSION OF CERTAIN FACTORS TO
BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE INTERNATIONAL SHARES.

The International Shares are offered by the International Managers, subject to prior sale, when, as, and if
accepted by the International Managers. It is expected that delivery of the International Shares will be made on or about
July 29, 2005 (Tokyo time) through the facilities of Japan Securities Depository Center, Inc. (“JASDEC”), against
payment therefor in immediately available funds. See “Clearance and Settlement”.

THE INTERNATIONAL SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE SECURITIES ACT AND, SUBJECT TO CERTAIN EXCEPTIONS REFERRED TO HEREIN, MAY NOT
BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS (AS DEFINED IN REGULATION S). SEE “TRANSFER RESTRICTIONS”.

Joint Global Coordinators and Joint Bookrunners
(listed alphabetically)

Nomura Securities UBS Securities Japan Ltd

Joint Lead Managers
{listed alphabetically)

Nomura International UBS Investment Bank
International Managers

Daiwa Securities SMBC Europe Goldman Sachs International

Merrill Lynch International Morgan Stanley Nikko Citigroup

Credit Suisse First Boston Deutsche Bank

HSBC Bank plc JPMorgan

The date of this Offering Circular is July 25, 2003.




No person has been authorized in connection with the International Offering to give any information
or to make any representation other than as contained in this Offering Circular, and if given or made, such
information or representation must not be relied upon as having been authorized by the Company, the Selling
Shareholder, any International Manager or any Rule 144A Selling Agent. This Offering Circular does not
constitute an offer to sell or a solicitation of an offer to buy any of the International Shares by any person in
any jurisdiction in which it is unlawful for such person to make such an offer or solicitation. No representation
or warranty, express or implied, is made by the International Managers or any of their agents, affiliates or
advisors as to the accuracy or completeness of the information contained herein and nothing contained in this
Offering Circular is, or shall be relied upon as, a promise or representation by the International Managers or
their agents, affiliates or advisors. The International Managers have not independently verified any of such
information and assume no responsibility for its accuracy or completeness. Neither the delivery of this
Offering Circular nor any sale made hereunder shall under any circumstances imply that the information
herein is correct as of any date subsequent to the date hereof or constitute a representation that there has been
no change or development reasonably likely to involve a material adverse change in the affairs of JR Central
since the date hereof.

The International Shares have not been and will not be registered under the Securities and Exchange
Law of Japan, as amended (the “SEL”). The International Shares may not be offered or sold, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan (which means any person resident in
Japan or any corporation or other entity organized under the laws of Japan), or to others for reoffering or
resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an
exemption from the registration requirements of the SEL and otherwise in compliance with such law and
other applicable requirements of Japanese law.

There are restrictions on the offer and sale of the International Shares in the United Kingdom. All
applicable provisions of the Financial Services and Markets Act 2000 with respect to anything done by any
person in relation to the International Shares in, from, or otherwise involving, the United Kingdom must be
complied with.

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State”), with effect from and including the date on which
the Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation
Date”), each International Manager has not made and will not make an offer of the International Shares to
the public in that Relevant Member State prior to the publication of a prospectus in relation to the
International Shares which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent authority in
that Relevant Member State all in accordance with the Prospectus Directive, except that it may, with effect
from and including the Relevant Implementation Date, make an offer of the International Shares to the public
in that Relevant Member State at any time (A) to legal entities which are authorized or regulated to operate
in the financial markets or, if not so authorized or regulated, whose corporate purpose is solely to invest in
securities, (B) to any legal entity which has two or more of (1) an average of at least 250 employees during
the last financial year, (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of
more than €350,000,000, as shown in its last annual or consolidated accounts, or (C) in any other
circumstances which do not require the publication by the Company of a prospectus pursuant to Article 3 of
the Prospectus Directive. For the purposes of this paragraph, the expression an “offer of the International
Shares to the public” in relation to any International Shares in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the
International Shares to be offered so as to enable an investor to decide to purchase or subscribe the
International Shares, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and the expression “Prospectus Directive” means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.

This Offering Circular has not been registered as a prospectus with the Monetary Authority of
Singapore. Each International Manager has represented and agreed that it has not offered or sold, and will not
offer or sell, any International Shares, nor will it circulate or distribute this Offering Circular or any other
offering document or material relating to the International Shares, directly or indirectly, to the public or any
member of the public in Singapore other than (i) to an institutional investor or other person specified in
Section 274 of the Securities and Futures Act of Singapore (the “SFA™), (ii) to a sophisticated investor, and
in accordance with the conditions specified, in Section 275 of the SFA or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.
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Further information with regard to the restrictions on offers and sales of the International Shares is
described under “Plan of Distribution” and “Transfer Restrictions”.

The Company has not registered and will not register the International Shares under the Securities
Act. Subject to certain exceptions referred to herein, the International Shares may not be offered or sold
within the United States except pursuant to an effective registration statement or in accordance with an
applicable exemption from the registration requirements of the Securities Act, and are being offered and sold
in the United States only to institutions that are “qualified institutional buyers” in reliance on the exemption
from the registration requirements of the Securities Act provided by Rule 144A under the Securities Act and
to certain persons in offshore transactions in reliance on Regulation S under the Securities Act.

This Offering Circular is highly confidential for the U.S. markets and any disclosure of its contents
without prior written consent is prohibited. Each prospective investor in the United States agrees: (i) not to
distribute this Offering Circular or otherwise disclose its contents to any person other than the offeree and
persons retained to advise the offeree with respect thereto and (ii) not to make any copies of this Offering
Circular.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY UPON THEIR
OWN EXAMINATION OF JR CENTRAL AND OF THE TERMS OF THE INTERNATIONAL
OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. INVESTORS SHOULD BE
AWARE THAT THEY MAY BE REQUIRED TO BEAR THE RISKS OF INVESTING IN THE
SHARES FOR AN INDEFINITE PERIOD OF TIME. THE INTERNATIONAL SHARES HAVE NOT
BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND EX-
CHANGE COMMISSION (“SEC”) OR ANY OTHER SECURITIES COMMISSION OR OTHER .
REGULATORY AUTHORITY, NOR HAVE THE FOREGOING AUTHORITIES APPROVED THIS
OFFERING CIRCULAR OR CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY
OF THIS OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

The Company has prepared this Offering Circular on a confidential basis for use in connection with
the International Offering. This Offering Circular is personal to each offeree and does not constitute an offer
to any other person or to the public generally to subscribe for or otherwise acquire the International Shares.

Each person receiving this Offering Circular acknowledges that: (a) such person has not relied on the
International Managers, any Rule 144A Selling Agent or any person affiliated with the International
Managers in connection with its investigation of the accuracy of the information contained herein or its
investment decision; and (b) no person has been authorized to give any information or to make any
representation concerning JR Central or the International Shares offered by this Offering Circular other than
as contained in this Offering Circular and, if given or made, the other information or representation should not
be relied upon as having been authorized by the Company, the Selling Shareholder, any International
Manager or any Rule 144A Selling Agent. Prospective investors are hereby notified that the seller of any
International Shares offered hereby may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION
FOR A LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE
REVISED STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY
DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS
AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF
STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOM-
MENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS
UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER,
CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS
OF THIS PARAGRAPH.
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AVAILABLE INFORMATION

The Company intends to furnish to the SEC certain information in accordance with Rule 12g3-2(b)
under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). The Company has
agreed that it will, at any time that it is not subject to Section 13 or 15(d) of the Exchange Act or exempt
from reporting pursuant to Rule 12g3-2(b) thereunder, provide to each holder of International Shares and to
each prospective investor designated by a holder of International Shares, upon the request of the holder or
prospective investor, the information required to be delivered pursuant to Rule 144A(d)(4) under the
Securities Act.

ENFORCEABILITY GF CIVIL LIABILITIES

JRTT is an independent administrative corporation of the Government of Japan and the Company is
a joint stock corporation incorporated with limited liability under the laws of Japan. All of their respective
directors and officers (and certain experts named herein) are non-residents located outside of the United
States, and nearly all of their respective assets are located outside the United States. As a result, it may not be
possible for investors to effect service of process within the United States upon such persons with respect to
matters arising under United States federal securities laws or to enforce against them judgments of courts of
the United States, whether or not predicated upon the civil liability provisions of the federal securities or other
laws of the United States or any state thereof. The Company and the Selling Shareholder have been advised
by their Japanese legal counsel, Nagashima Ohno & Tsunematsu, that there is some doubt as to the
enforceability in Japan, in original actions or in actions for enforcement of judgments of United States courts,
of liabilities predicated solely upon the federal securities or other laws of the United States or any state
thereof.
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FORWARD-LOOKING STATEMENTS

Certain statements made in this Offering Circular with respect to JR Central’s plans, strategies and
beliefs and certain other statements that are not historical facts are forward-looking statements about the
future performance of JR Central which are based on management’s assumptions and beliefs in light of the
information currently available to it and involve risks and uncertainties. Potential risks and uncertainties
include, without limitation: ‘

« changes in general economic conditions in JR Central’s marketing area and in Japan as a whole;
« adverse events affecting the Tokaido Shinkansen;

» increased competition with competitors in all areas of JR Central’s business;

+ natural disasters or other similar incidents involving JR Central’s markets, properties or services;
« accidents involving JR Central’s railway or other operations;

« changes in regulations governing JR Central’s railway business;

+ failure of JR Central’s computer or telecommunications systems disrupting its railway and other
operations;

« failure to reduce JR Central’s long-term debt and long-term payables; and

+ uncertainties relating to the Chuo Shinkansen national project.

LI N3 LIS LERNY3 LN IR 1Y

The words “believe”, “may”, “will”, “estimate”, “continue”, “anticipate”, “intend”, “expect” and
similar words are intended to identify forward-looking statements. JR Central undertakes no obligation to
publicly update or revise any forward-looking statements because of new information, future events or
otherwise. In light of these risks and uncertainties, the forward-looking information, events and circumstances
discussed in this Offering Circular might not occur. Also, actual results and performance could differ
substantially from those anticipated in the forward-looking statements. Accordingly, you should not rely on
these forward-looking statements.

Potential risks and uncertainties also include those identified and discussed in “Risk Factors”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Business” and
elsewhere in this Offering Circular.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Offering Circular, except as otherwise indicated, amounts are expressed in Japanese Yen
(“Yen” or “¥”) or in United States Dollars (“Dollars” or “$”). Except as otherwise indicated, for the
convenience of the reader, the translations of Yen into Dollars have been made at the rate of ¥107 to $1.00,
the approximate rate of exchange on March 31, 2005, the date of the most recent balance sheet included
herein. No representation is made that such Yen amounts have been, could have been or could be converted
into Dollars at such or any other rate. The mean of the exchange rate quotations by The Bank of
Tokyo-Mitsubishi, Ltd. for buying and selling spot Dollars by telegraphic transfer against Yen on July 23,
2005 was ¥111.53 to $1.00.

Unless otherwise stated, the financial statements have been prepared in accordance with accounting
principles generally accepted in Japan (“Japanese GAAP”), which differs in certain respects from accounting
principles generally accepted in other countries. Certain significant differences between Japanese GAAP and
accounting principles generally accepted in the United States (“U.S. GAAP”) are disclosed herein under
“Summary of Certain Significant Differences Between Japanese GAAP and U.S. GAAP”.

References to “JR Central”, unless the context otherwise requires, are to Central Japan Railway
Company and its consolidated subsidiaries and references to “the Company” are to Central Japan Railway
Company on a non-consolidated basis.

Unless otherwise specified, all financial information set forth herein is presented on a consolidated
basis. In this Offering Circular, where financial information is presented in millions or billions of Yen or
millions of Dollars, except percentages, as the case may be, such amounts have been truncated. Statistical and
operational data and all percentages have been rounded, except for the Tokaido Shinkansen annual average
delay per train data that have been truncated. In some cases, figures presented in tables in this Offering
Circular may not total due to such rounding or truncating.

References to total operating distance, number of lines and number of stations do not include the
operating distance of 11.2 kilometers and six stations of the Johoku line, a passenger railway service operated
by one of the Company’s consolidated subsidiaries, most of whose facilities are leased from JRTT. The
Tokaido Shinkansen and all other lines are owned and operated directly by the Company. Unless otherwise
specified, revenues related to the Company’s railway business, which include revenues from the operations of
the Tokaido Shinkansen and conventional railways, as well as passenger ridership and passenger kilometers
figures of JR Central’s railway services are presented on a non-consolidated basis, and therefore exclude data
of the Johoku line. See “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Segments — Transportation” for a detailed discussion of the components of the Company’s
railway business revenues.

JR Central’s fiscal year-end is March 31. References in this Offering Circular to “fiscal year” refer to
the fiscal year of JR Central ended or ending on March 31 of the applicable calendar year. Accordingly, “fiscal
2005 refers to the year ended March 31, 2005, and other fiscal years are referred to in a corresponding
manner.

The number of JR Central’s daily railway passengers referenced in this Offering Circular are based on

JR Central’s record of the daily average number of total passengers riding on its railway network during the
period indicated.
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CERTAIN DEFINED TERMS

Certain terms used in this Offering Circular are defined as follows:

“CATT” means the Corporation for Advanced Transport & Technology.

“Chuo Shinkansen” refers to a planned Shinkansen line designated in the Shinkansen Develop-
ment Law (as defined below) as a “Shinkansen line which merits construction”.

“Commercial Code” means the Commercial Code of Japan of 1899, as amended.

“Commuter pass” refers to a credit card-sized pass that is typically magnetically encoded to
allow train travel between two stations during a specified period.

“Company” refers to Central Japan Railway Company, on a non-consolidated basis.
“Fare” means the consideration for passenger or freight transportation services.
“Government” means the Government of Japan.

“Haneda Airport” means the Tokyo International Airport, which is one of the two major
commercial airports in the Tokyo metropolitan area located approximately 30 minutes from
downtown Tokyo and is the airport primarily used for domestic flights, including almost all of the
flights between the Tokyo and Osaka metropolitan areas.

“JNR” means the Japanese National Railways, the Government-owned public entity which
transferred its railway and other operations to the JNR Successor Entities (as defined below)
and was reorganized into JNR Settlement Corporation (as defined below) on April 1, 1987. The
railway operations and certain related businesses of JNR, together with certain necessary assets
and associated liabilities, were succeeded by the JNR Successor Entities, and all of its other
assets and liabilities became assets and liabilities of JNR Settlement Corporation.

“JNR Settlement Corporation’” means the Japanese National Railways Settlement Corporation.
JNR Settlement Corporation was dissolved on October 22, 1998, and all of its assets (including
the 886,071 shares of Common Stock it beneficially owned at the time of such transfer) and a
portion of its liabilities were transferred to JRCC (as defined below), which merged with the
CATT to form JRTT (as defined below) in October 2003.

“JNRSC Liabilities Disposition Law” means the Law for Disposal of Debts and Liabilities of the
Japanese National Railways Settlement Corporation of 1998, as amended.

“JNR Successor Entities” means the entities which succeeded to JNR’s railway and other operations
on April 1, 1987, consisting of the JR Companies (as defined below), the Shinkansen Holding
Corporation (a predecessor entity to the Railway Development Fund, which was subsequently
succeeded by CATT and in turn by JRTT), Railway Telecommunication Co., Ltd. (a predecessor
entity to Japan Telecom Co., Ltd., which was subsequently acquired by, among others, Vodafone
Group), Railway Information Systems Co., Ltd. and the Railway Technical Research Institute, and,
where the context so permits or requires, includes any successors to such entities.

“JR Central” refers to Central Japan Railway Company and its consolidated subsidiaries.

“JR Central’s marketing area” refers to the geographic area which is designated by JR Central
for purposes of calculating market share and for its other operating and business planning
purposes and from which JR Central generally attracts passengers for its transportation business.
Such area includes the Tokyo, Nagoya and Osaka metropolitan areas, as well as Shizuoka,
Yamanashi, Nagano and Shiga prefectures.

“JR Companies” means, collectively and each on a non-consolidated basis, the Company, Hokkaido
Railway Company (“JR Hokkaido™), East Japan Railway Company (“JR East”), West Japan
Railway Company (“JR West”), Shikoku Railway Company (“JR Shikoku”), Kyushu Railway
Company (“JR Kyushu”) and Japan Freight Railway Company (“JR Freight”).

“JRCC” means the Japan Railway Construction Public Corporation, a public entity wholly
owned by the Government, which later merged with the CATT to form JRTT (as defined
below) in 2003.

“JR Law” means the Law Concerning the Passenger Railway Companies and the Japan Freight
Railway Company of 1986, as amended, which established the regulatory framework governing
the JR Companies.

“JR Passenger Companies” means the JR Companies other than JR Freight.
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“JRTT” means the Japan Railway Construction, Transport and Technology Agency, an
independent administrative corporation of the Government, which was established in October
2003 as a result of the merger of JRCC and the CATT.

“Minister’” means the Minister of Land, Infrastructure and Transport (formerly the Minister of
Transport through January 2001) of Japan.

“MLIT” means the Ministry of Land, Infrastructure and Transport (formerly the Ministry of
Transport through January 2001) of Japan.

“Nagoya metropolitan area” refers to Aichi Prefecture (where the city of Nagoya is located) and
surrounding areas that have a high degree of social and economic integration with Aichi
Prefecture, such as Mie and Gifu prefectures. For purposes of calculating market share, the
Nagoya metropolitan area includes Aichi, Gifu and Mie prefectures. Nagoya Station of the
Tokaido Shinkansen is located within the Nagoya metropolitan area.

“QOperating kilometers” means the length of a railway line between two stations, regardless of the
number of tracks along the line.

“Osaka metropolitan area” refers to Osaka Prefecture and surrounding areas that have a high
degree of social and economic integration with Osaka Prefecture, such as Kyoto, Hyogo and
Nara prefectures. For purposes of calculating market share, the Osaka metropolitan area includes
Osaka, Kyoto, Hyogo and Nara prefectures. Shin-Osaka and Kyoto stations of the Tokaido
Shinkansen are located within the Osaka metropolitan area.

“Passenger kilometers” means passenger ridership moving from one station to another multiplied
by operating kilometers between such stations.

“Passenger ridership” means the number of passengers moving from one station to another and is
measured by the records of purchased tickets, adjusted for cancelled tickets.

“Passenger volume” means the sum of the number of passengers riding through a designated area
on a train route for each train that JR Central operates, as counted by JR Central.

“Railway Business Law’’ means the Railway Business Law of 1986, as amended.

“Selling Shareholder” means the JNR Settlement Headquarters, an independent division within
JRTT.

“Series 7007, “Series 300” and “Series 100” mean the three generations of Shinkansen railcar
models used by JR Central on the Tokaido Shinkansen. The Series 700 is the newest generation
of railcars and the Series 100 is the oldest. Generally, each new generation offers considerable
advantages over the previous generation in areas such as operating speed, comfort, operating
efficiency or decreased environmental impact. By September 2003, JR Central phased out all
railcars of the Series 100, which was operated at up to 220 kilometers per hour. Currently,
Series 700 railcars and Series 300 railcars are operated, having a top operating speed of 270
kilometers per hour.

“Series N700” means the next-generation Shinkansen railcar model which is being jointly
developed by JR Central and JR West and is scheduled to be in commercial operation in 2007.
Compared with the Series 700, the Series N700, in conjunction with a new speed control system,
or ATC system, is expected to reduce travel time by up to five minutes between Tokyo and Shin-
Osaka stations, and more for travel time between Tokyo and cities in Western Japan such as
Okayama, Hiroshima and Hakata through service on the Sanyo Shinkansen. The Series N700 is
expected to enhance passenger comfort through improvements in riding quality and noise
protection.

“Shinkansen” refers to Japan’s high-speed intercity rail systems that are capable of traveling at a
maximum operating speed of over 200 kilometers per hour throughout their primary operating
area, which are currently operated by JR Central, JR East, JR West and JR Kyushu.

“Tokaido Shinkansen” means JR Central’s Shinkansen service connecting Tokyo,
Nagoya and Shin-Osaka stations. The Tokaido Shinkansen generates a substantial
portion of JR Central’s revenues and income.

“Sanyo Shinkansen” means the Shinkansen service operated by JR West, which
connects the Osaka metropolitan area and cities in western Japan such as Okayama,
Hiroshima and Hakata. The Tokaido Shinkansen has through service on and direct
connections at Shin-Osaka Station to the Sanyo Shinkansen for continuous travel to and
from western Japan.
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Tokaido and Sanyo Shinkansen services have three types of trains, differentiated by travel time
and stopping pattern, named Nozomi, Hikari and Kodama, respectively, in descending order by
faster travel time.

“Nozomi” means Nozomi trains, which offer the shortest trave] times among JR Central’s
Shinkansen services and stop at major stations, namely Tokyo, Nagoya, Kyoto and Shin-
Osaka, and further stopping at either or both of Shinagawa Shinkansen and Shin-
Yokohama stations. The approximate travel time between Tokyo and Shin-Osaka stations is
150 minutes, with 149 regularly scheduled departures per day. Some of the Tokaido
Shinkansen on the Nozomi offer through service on and direct connection to the Sanyo
Shinkansen.

“Hikari” means Hikari trains, which stop at the same major stations as Nozomi as well
as some additional stations such as Shizuoka or Hamamatsu, with 65 regularly
scheduled departures per day. The approximate travel time between Tokyo and Shin-
Osaka stations is 180 minutes. Some of the Tokaido Shinkansen on the Hikari offer
through service on and direct connection to the Sanyo Shinkansen.

“Kodama” means Kodama trains for the Tokaido Shinkansen service, which stop at each
station on the Tokaido Shinkansen route, with 81 regularly scheduled departures per day.

“Shinkansen Development Law” means the Nationwide Shinkansen Railway Development Law
of 1970, as amended.

“Station complex” means a business concept that entails combining retail outlets and restau-
rants, as well as hotels and department stores in certain cases, to constitute comprehensive retail
spaces within heavily-utilized stations that have substantial ability to attract consumers.

“Superconducting Maglev”’ means a railway technology in which magnetic fields created by
superconducting magnets on a train and electrified coils in a guideway are used to lift, propel and
guide the train over the guideway. Supported by the magnetic field, the train runs without
physical contact with the guideway, eliminating friction. This configuration enables operating
speeds of approximately 500 kilometers per hour, or almost twice the speed of existing
Shinkansen services. In a test run conducted by JR Central on December 2, 2003, the
Superconducting Maglev reached a maximum speed of 581 kilometers per hour, breaking its own
world record for the fastest running speed ever recorded for trains.

“Surcharge” means additional consideration added to applicable fares for the use of railway
passenger services, including express charges and upper-class seat charges for the Tokaido
Shinkansen and certain conventional railways, charges for reserved seating and charges for
certain other railway services.

“Tokyo metropolitan area” refers to Tokyo and surrounding areas that have a high degree of
social and economic integration with Tokyo, such as Kanagawa (where the city of Yokohama is
located), Chiba, Saitama and Ibaraki prefectures. For purposes of calculating market share, the
Tokyo metropolitan area includes Tokyo and Kanagawa, Saitama, Chiba and Ibaraki prefectures.
Tokyo, Shinagawa Shinkansen and Shin-Yokohama stations of the Tokaido Shinkansen are
located within the Tokyo metropolitan area.

“Train kilometers” means the number of kilometers traveled by a commercial train on its
operational route.




OFFERING CIRCULAR SUMMARY

The following summary is qualified in its entirety by, and is subject to, the detailed information
contained or referred to elsewhere in this Offering Circular. For a discussion of certain matters that should be
considered in evaluating an investment in the International Shares, see “Risk Factors” beginning on page 5.

JR CENTRAL

JR Central is one of the largest passenger railway companies in Japan in terms of passenger
kilometers and revenues. JR Central operates the Tokaido Shinkansen, a high-speed mass transportation
passenger railway service which connects Tokyo, Nagoya and Osaka, three of the largest metropolitan areas in
Japan, traveling between Tokyo and Shin-Osaka stations in approximately 150 minutes. JR Central also
provides conventional railway services in and around Nagoya, Japan’s fourth largest city after Tokyo,
Yokohama and Osaka in terms of population, and surrounding regions such as Shizuoka in central Japan.
JR Central’s Tokaido Shinkansen and conventional railway lines form a vital transport corridor mainly along
the densely populated and highly industrialized Pacific coast of central Japan, linking the Tokyo, Nagoya and
Osaka metropolitan areas, which together accounted for 74 million people, or 58.4% of Japan’s total
population of approximately 127 million people, as of March 31, 2004 and 63.4% of Japan’s gross domestic
product, or GDP, in the year ended March 31, 2002.

JR Central’s railway network consists of the Tokaido Shinkansen, with an aggregate operating
distance of 552.6 kilometers, and conventional railway lines, which have a total operating distance of
1,418.2 kilometers. Together, as of March 31, 2005, JR Central’s railway networks consisted of a total of 13
lines with 402 stations, and a total operating distance of 1,970.8 kilometers. JR Central believes the Tokaido
Shinkansen is currently the most heavily utilized high-speed passenger railway service in the world in terms of
daily traffic density. The Tokaido Shinkansen is also a high volume service, with 295 regularly scheduled train
departures per day as of March 31, 2005, an average of 374,000 daily passengers (including passengers
traveling on specially scheduled trains) and an annual total of 137 million passengers in fiscal 2005. In fiscal
2003, the Tokaido Shinkansen had a significant number of specially scheduled trains, resulting in a maximum
of 349 aggregate train departures per day. The Tokaido Shinkansen also generates more revenue per train
kilometer than any other high-speed passenger railway in Japan. The Tokaido Shinkansen commenced
operations in 1964 and to date has experienced no passenger fatalities or injuries due to train accidents such as
derailments or collisions during commercial operations. The Tokaido Shinkansen had an annual average delay
time per train of only 0.4 minutes, 0.1 minutes and 0.7 minutes during fiscal 2003, 2004 and 2005, respectively,
even accounting for severe weather conditions or natural disasters such as typhoons and heavy snowfall.

JR Central also engages in non-transportation operations, many of which complement and enhance,
and are in turn complemented and enhanced by, JR Central’s railway operations. The primary focus of
JR Central’s non-transportation businesses is the JR Central Towers complex, built above Nagoya Station and
completed in 1999, which houses the JR Nagoya Takashimaya department store, an office building and the
Nagoya Marriott Associa Hotel. JR Central’s non-transportation operations consist of three segments:

o Merchandise and Other, which includes the operation of the JR Nagoya Takashimaya depart-
ment store, smaller retail outlets and restaurants utilizing space in or near railway station
complexes, and sales of food and merchandise inside trains;

*  Real Estate, which consists primarily of the management of JR Central Towers and other station
complexes and other premises, including the leasing of space to retailers and other tenants; and

s Other Services, which includes the operation of the Nagoya Marriott Associa Hotel and four
other Associa hotels, travel agency services and advertising, as well as construction, inspection,
maintenance and repair services provided mainly to the Company and its subsidiaries and
affiliates.

JR Central’s three non-transportation segments accounted for 19.5%, 19.5% and 19.3% of its
consolidated operating revenues for fiscal 2003, 2004 and 2005, respectively. JR Central regards JR Central
Towers and other real property as important assets and seeks to engage in non-transportation businesses which
create synergies with JR Central’s railway operations.
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For fiscal 2003, 2004 and 2005, JR Central had operating revenues of ¥1,363.0 billion, ¥1,384.0 bil-
lion and ¥1,409.4 billion, respectively, operating income of ¥341.4 billion, ¥344.4 billion and ¥347.8 billion,
respectively, and net income of ¥49.0 billion, ¥72.2 billion and ¥96.0 billion, respectively.

The Company’s head office is located at 1-4, Meieki 1-chome, Nakamura-ku, Nagoya, Aichi
450-6101, Japan, and its telephone number is 81-52-564-2620.

The Japanese Railway Industry

Japan is a mountainous island nation whose population is concentrated in a number of coastal plains.
In particular, Japan has developed an extremely densely populated belt of urban centers along the Pacific
coastline on the island of Honshu, which includes Tokyo, Nagoya and Osaka, the three largest metropolitan
areas in Japan. Due in part to these geographic and demographic circumstances, the use of railways for
passenger transportation in Japan, and within JR Central’s marketing area in particular, is extensive.

Japan’s railway industry has developed a network of Shinkansen and other train lines which
permeates the country and is well-suited to high-volume business and leisure travel. Further, Japan is a
relatively small country with its population and business and industrial centers concentrated primarily on its
Pacific coastline resulting in generally shorter distances traveled on domestic business or leisure trips which
makes travel by high-speed Shinkansen railway extremely competitive with air travel in terms of convenience
and total travel time (including transfer and access time between airports and city centers in the case of airline
travel), particularly with respect to travel distances of up to 750 kilometers. Railways accounted for 29% of the
domestic passenger transportation market in Japan in fiscal 2003 (as measured by passenger kilometers) and
69% of transportation between the Tokyo and Osaka metropolitan areas (as measured by number of
passengers) in fiscal 2004. In comparison, railways accounted for 6%, 10%, 8% and 6%, respectively, of total
domestic passenger kilometers traveled in fiscal 2002 in the United Kingdom, in calendar year 2001 in each of
France and Germany and calendar year 2002 in Italy, while railway trave!l in the United States accounted for
1% of total domestic passenger kilometers traveled in calendar year 1999,

Strengths
JR Central believes that it has the following key strengths:
* A strong and stable core railway business;
« A vital Shinkansen service; and

+ Ability to leverage railway operations and assets to develop non-transportation businesses.

Strategy
JR Central’s strategy consists of the following key elements:

« Further enhance railway operations through technological developments and operational
improvements;

+  Further enhance customer service;

e (Grow non-transportation businesses to enhance inter-segment synergies and overall
strengths; and

« Strengthen financial condition.
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The Offerings

600,000 Shares are being offered in the International Offering and
the Japanese Offering. See “Plan of Distribution”.

171,000 Shares are being offered by the International Managers.
Such Shares will be offered in the United States to “qualified
institutional buyers” in reliance on Rule 144A under the Securities
Act and outside of the United States and Japan in reliance on
Regulation S under the Securities Act.

429,000 Shares are being offered by the Japanese Underwriters in a
public offering in Japan.

¥795,000 per Share.

2,240,000 shares.

All of the Shares being offered in the Offerings are being sold by
JNR Settlement Headquarters, an independent division within
JRTT. The Shares represent 26.8% of the total issued shares of
Common Stock of the Company.

The Company will not receive any of the proceeds from the sale of
the Shares being offered in the Offerings.

The Company has paid interim and year-end dividends since 1991
and intends to continue to make dividend payments. See “Dividend
Policy”. The payment of vear-end dividends is subject to the
approval of the shareholders. Year-end dividends are paid to
shareholders of record as of March 31 each year. In addition to
year-end dividends, the Company may make cash distributions
from its retained earnings to its shareholders of record as of
September 30 each year by resolution of its Board of Directors. See
“Description of the Common Stock — Dividends — General”.

Each of the Company and the Selling Shareholder have agreed
that, without the prior written consent of each of the Joint Global
Coordinators on behalf of the International Managers, it will not,
and will not permit any entity over which it exercises control or any
person acting on its behalf to, during the period ending 180 days
after the date of this Offering Circular, (i) offer, pledge, issue, sell,
contract to sell, sell any option to purchase or sell any contract to
purchase, purchase any option to sell or purchase any contract to
sell, grant any option, right or warrant to purchase, lend, or
otherwise transfer or dispose of, directly or indirectly, any share of
Common Stock or any securities convertible into or exercisable or
exchangeable for Common Stock or (ii) enter into any swap or
other arrangement that transfers to another, in whole or in part, any
of the economic consequences of ownership of the Common Stock,
whether any such transaction described in clause (i) or (ii) above
is to be settled by delivery of Common Stock or such other
securities, in cash or otherwise. The foregoing restriction does not
apply to (A) the Shares to be sold under the International
Purchase Agreement dated July 25, 2005 among the Company, the
Selling Shareholder and the International Managers and under the
Japanese Underwriting Agreement dated July 25, 2005 among the
Company, the Selling Shareholder and the Japanese Underwriters
or (B) transactions by any person other than the
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Voting Rights .....................

Listings. .. coviiviii i

Risk Factors ......................

Payment and Settlement ............

Security Codes ....................

Company involving shares of Common Stock or other securities
acquired in open market transactions after the completion of the
International Offering.

In general, holders of shares of Common Stock are entitled to one
vote per share. See “Description of the Common Stock — Voting
Rights™.

The Common Stock is listed on the First Sections of the Tokyo
Stock Exchange, the Osaka Securities Exchange and the Nagoya
Stock Exchange.

For a discussion of certain factors that should be considered in
evaluating an investment in the International Shares, see “Risk
Factors” beginning on page 5.

It is expected that delivery of the International Shares will be made
on or about July 29, 2005 (Tokyo time) through the facilities of
JASDEC, against payment therefor in immediately available
funds. See “Clearance and Settlement”.

Securities Identification Code: 9022
ISIN: JP33566800003

Common Code: 008035849
SEDOL: 6183552




RISK FACTORS

In addition to the information set forth elsewhere in this Offering Circular, prospective investors
should carefully evaluate the considerations described below before purchasing the International Shares.

Downturns in the Japanese economy may adversely affect JR Central.

While most of JR Central’s revenues are derived from its transportation operations, which are
relatively stable, JR Central’s business is affected by overall economic conditions in its marketing area and
throughout Japan. In particular:

+ long-distance business and leisure travel, including the class of service used, are affected by
various economic factors to a greater extent than commuter travel including, respectively, overall
business activity levels and the amount of disposable income available to families and individuals
in JR Central’s marketing area and throughout Japan; and

» retail sales in JR Central’'s merchandise business, rents and occupancy rates for JR Central’s
rental space and the occupancy rates and utilization of JR Central’s hotels by business travelers,
tourists and other hotel guests are affected by changes in consumer spending and prevailing
economic conditions.

Throughout the 1990s and early 2000s, Japan’s economy experienced prolonged weakness with an
average real GDP growth rate of only 1.7% from 1990 to 2003. In 2004, real GDP growth rate was 1.9%. There
are signs that Japan’s economy is improving, with real GDP growing at an annual rate of 4.9% in the three
months ended March 31, 2005. There have also been signs of improvements in the corporate sector of the
economy, such as increased profitability, declining leverage ratios and enhanced productivity. However, the
outlook for the Japanese economy remains uncertain.

While JR Central believes that current improved economic conditions have positively affected its
operating revenues, JR Central expects that opportunities to increase revenues from its operations in the future
will be limited if the Japanese economy suffers a downturn, and that revenues may even decrease in the future
in the event of a significant downturn of the Japanese economy.

JR Central depends upon the Tokaido Shinkansen to generate a substantial portion of its revenues and
income. An extended disruption or other adverse events affecting the Tokaido Shinkansen could significantly
reduce JR Central’s revenues and income.

JR Central’s Tokaido Shinkansen generates a substantial portion of JR Central’s revenues and
income. In fiscal 2005, JR Central’s non-consolidated railway business revenues, which primarily consist of
Shinkansen passenger operations revenues of the Zokaido Shinkansen, accounted for almost all of
JR Central’s consolidated transportation segment revenues, which in turn accounted for 80.7% of JR Central’s
total consolidated operating revenues and 94.1% of JR Central’s total operating income. Any events or
developments that are detrimental to the performance of the Tokaido Shinkansen service may have material
adverse effects on JR Central’s overall revenues and income. To date, the Tokaido Shinkansen has
experienced no material disruptions of its operations. However, an adverse event such as an earthquake,
typhoon, terrorist attack or other natural disaster or accident, including a derailment causing a material
disruption in service of the Tokaido Shinkansen, would adversely impact JR Central’s revenues and income.
Major disruptions to the Sanyo Shinkansen, which connects to the Tokaido Shinkansen at Shin-Osaka
Station for continuous travel between cities in western Japan such as Okayama, Hiroshima and Hakata, and
Tokyo and Nagoya, could also have a disruptive effect on the Tokaido Shinkansen. If JR Central is unable to
prevent future extended disruptions in service to the Tokaido Shinkansen, its revenues and income would
significantly decrease.

Increased competition from other forms of transportation may adversely affect revenues from JR Central’s
transportation business.

JR Central’s Tokaido Shinkansen faces direct competition from domestic airlines for passenger travel
between the Tokyo and Osaka metropolitan areas. In addition, the Tokaide Shinkansen has through service on
and direct connections at Shin-Osaka Station to the Sanyo Shinkansen services of JR West and vice versa for
continuous travel between cities in western Japan such as Okayama, Hiroshima and Hakata, and Tokyo and
Nagoya and thus faces competition from domestic airlines for passenger travel between Tokyo or Nagoya and
those destinations as well. The main factors of competition are safety, reliability, punctuality, convenience
(including frequency and capacity), overall travel time (including transfer and access time between airports
and city centers in case of airline travel) and price. Competition with airlines has increased in recent years due
to intense price-cutting by, and increased frequency of service of, airlines. While JR Central estimates based
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on the MLIT survey that in fiscal 2004 its market share of passenger travel between the Tokyo and Nagoya
metropolitan areas using railways or airlines was nearly 100% and that its market share of passenger travel
between the Tokyo and Osaka metropolitan areas using railways or airlines was approximately 81%,
competition with domestic airlines could increase in the future. For example, a planned increase in departure
and arrival slots at Tokyo’s Haneda Airport in 2009 may result in increased competition. In addition, JR
Central’s conventional railway lines face competition from conventional railway lines operated by other
companies, such as Meitetsu and Kintetsu, as well as from road travel as a result of developments in highways.
If JR Central experiences increased competition or is unable to compete successfully with domestic airlines,
its transportation business may be materially adversely affected.

Natural disasters or other similar incidents could result in a significant loss of revenues or require
JR Central to incur significant costs.

A natural disaster, terrorist attack or other similar incidents involving JR Central’s operations,
especially the Tokaido Shinkansen or Nagoya Station (including the JR Central Towers), could cause a
substantial disruption in JR Central’s transportation or other businesses, resulting in a significant loss of
revenues or requiring JR Central to incur significant costs to repair or replace damaged infrastructure. For
example, in calendar year 2004 weather conditions, including typhoons, disrupted the operation of the
Takayama line and caused more delays and cancellations of trains than in average years. Although the
operations of Takayama line have only partially recovered, JR Central does not expect this disruption to have
a material effect on its operations and financial condition. In addition, the Tokaido Shinkansen runs through
specific regions that are currently designated by the Government as those that require intensified monitoring
to minimize the impact of potential earthquakes. Accordingly, JR Central has devoted significant resources to
introduce new technologies and facilities to minimize the effects of potential earthquakes, such as an
earthquake-detection system and automatic braking system and emergency satellite communications as well
as implementing measures that strengthen the resistance of its elevated tracks and bridges against earth-
quakes. JR Central is also improving maintenance and taking other measures designed to minimize the
potential impact of any natural disasters or other similar incidents. Natural disasters or other similar incidents
may require JR Central to increase spending on safety and maintenance measures, including reinforcing the
columns that elevate the Shinkansen tracks.

Although JR Central maintains insurance for personal and property damage in amounts and of the
type generally consistent with industry practice in Japan, such coverage may not cover all losses and damages
and the amount of any coverage may not be adequate. JR Central currently does not maintain any insurance
policies covering earthquakes or business interruptions based on considerations including limitations in the
amount and of the type of insurance coverage available for natural disasters or similar incidents. Adverse
effects on JR Central’s operations caused by natural disasters or similar incidents could have a material
adverse effect on JR Central’s business whether or not covered by insurance.

JR Central may face liabilities or suffer significant revenue losses, increased expenditures and adverse
publicity in the event of accidents.

An accident involving JR Central’s railway or other operations could expose JR Central to claims by
third parties. JR Central maintains liability insurance for personal and property claims, but the scope or
amount of such coverage may be inadequate. For example, a major accident involving JR Central’s railway
system could result in significant expenditures associated with repairing or replacing JR Central’s railway
system, revenue loss from disruptions in service, adverse publicity and damage to its reputation. In addition,
similar incidents involving other railway operators may also affect JR Central, including revenue loss from
disruptions in service of such operator if the railway service or system is connected to, or is operated using, JR
Central’s railway services or facilities, and adverse publicity with respect to railway services as a whole, which
may contribute to a public perception that railway services are less safe than other means of transportation.
Even if JR Central is insured to the extent possible, such insurance may not be adequate to cover the resulting
loss. JR Central’s insurance policies do not cover business interruption or damages to its reputation. An
accident may also require JR Central to increase spending on safety or maintenance measures.

JR Central’s businesses are subject to regulation which could restrict its freedom to operate its businesses
and impose significant future expenditures upon JR Central.

JR Central is subject to the Railway Business Law. Amendments to the Railway Business Law
became effective in 2000 to partially reduce regulation of railway companies. JR Central’s railway business is
also subject to regulation and supervision by the Minister. These regulations require JR Central to obtain
approvals from the Minister to establish the maximum amount chargeable for rail fares and Shinkansen
surcharges and to give prior notifications to the Minister to set or change these fares or surcharges within the
limits. JR Central must also give prior notification to the Minister to terminate all or a part of its services and
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must obtain the prior approval of the Minister to operate new train lines. In addition, JR Central is subject to
any guidelines and orders issued by the Minister under the amendments to the JR Law. As a result of these
regulations, JR Central may not be able to increase its revenues, improve its profitability or grow its business
in a timely manner.

The Government may also tighten or expand the safety regulations applicable to railway services in
Japan, which could impose significant costs upon JR Central. For example, in response to a derailment during
an earthquake in Niigata, Japan in 2004 of the Joetsu Shinkansen, which is operated by another railway
operator, MLIT is reviewing the possibility of introducing regulations requiring the installation of devices on
Shinkansen rails and rolling stock aimed at preventing a significant deraiiment of rolling stock. With respect to
conventional railway services, in response to an April 2005 derailment accident that disrupted the services of
another railway operator in Amagasaki, Japan, the MLIT published a release in May 2005 setting forth
emergency guidelines for safety systems that prevent trains from running at excess speed on curves. JR
Central announced on June 29, 2005 its plans to install the ATS-ST speed detection and control devices at
additional locations as required under the MLIT guidelines and otherwise on a voluntary basis at a total cost of
approximately ¥0.1 billion. If the MLIT changes the standards for the required safety systems in the future,
railway companies would be required to take necessary measures to comply with the new standards. Any new
regulations could require JR Central to incur additional capital expenditures or expenses for new safety
technology.

Some sections of the Personal Information Protection Law, which impose obligations as to holding
personal data, came into effect on April 1, 2005. Although JR Central has implemented measures to strictly
manage and protect personal information in accordance with this law, an intentional or unintentional
disclosure of personal information in possession by JR Central could subject JR Central to penalties, civil
liabilities and adverse publicity.

A failure of JR Central’s computer systems or its telecommunications systems would disrupt its railway and
other operations.

JR Central relies heavily on computer systems and its telecommunications network for operational
control and other aspects of its railway and other operations. In particular, JR Central relies on the following:

»  Computer-Aided Traffic Control, or COMTRAC, a Shinkansen control system that allows
around-the-clock status monitoring of all trains in operation from the Shinkansen General
Control Center in Tokyo;

+  Centralized Traffic Control, or CTC, a system used on the Tokaido Shinkansen and conventional
railway lines that remotely controls railway signals and monitors real-time data on the operating
status of trains;

»  Automatic Train Control, or ATC, a system used on the Tokaido Shinkansen’s trains and tracks
to monitor the distance between trains as well as the status of overall line traffic, and which
indicates the appropriate speed to each train’s driver, automatically applying the braking system
if the appropriate speed is exceeded;

» The “Express Reservations Service” system, which enables registered users to directly arrange or
change their reservations via Internet browsers of mobile phones and personal computers and
settle payments through the customer’s registered bank account through the credit card function
of the Express Card; and

» The Multi Access Seat Reservation System, or MARS, a ticketing and reservation system used
on the Shinkansen and conventional railway lines to conduct and manage seamless reservations
and ticket sales throughout the joint networks of the JR Passenger Companies.

Except for the Express Reservation Service and MARS systems, all of JR Central’s major computer
systems relating to its railway business are “closed” systems which are not accessible by third parties, hence
minimizing the risk of sabotage and computer viruses, and most of its principal operational systems are
equipped with backup systems. However, JR Central’s hardware and software may still malfunction or be
damaged due to human error, natural disasters, power loss, and other events. The operations of JR Central
may also be vulnerable to system failures of other companies with which its operations are closely linked, such
as other railway operators, utility providers, telecommunication service providers and financial institutions.
Problems which may occur as a result of system failures include:

+ incorrect recognition of train schedule or route control data resulting from a breakdown of,
among others, CTC or COMTRAC, which could slow down or disable railway operations;
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» system failures in ticketing, reservations and sales functions, including on MARS or the Express
Reservations System, which could cause significant confusion and inconvenience to
passengers; and

+ a breakdown in ATC or COMTRAC, leading to train collisions and other accidents.

Such systems-related problems may also lead to increased expenses and decreased revenues.
Extensive system failures could also reduce the appeal of JR Central’s services, which could cause some
passengers to choose alternative means of transportation.

JR Central faces intense competition in its non-transportation businesses, and the success of those
businesses is subject to challenges that JR Central does not face in its core transportation business.

JR Central’s non-transportation businesses consist of merchandise and other, real estate and other
services. Annual operating revenues from these businesses have increased in recent years, and amounted to
¥272.3 billion, or 19.3%, of total consolidated operating revenue, in fiscal 2005. The primary focus of several of
JR Central’s non-transportation businesses is the JR Central Towers complex, completed in 1999, which
houses the JR Nagoya Takashimaya department store, an office building and the Nagoya Marriot Associa
Hotel. While certain of JR Central’s non-transportation businesses involve utilization of JR Central’s railway
assets, they also involve a wide range of activities and challenges that JR Central does not face in its core
transportation business. The future performance of JR Central’s non-transportation businesses will depend on
its ability to successfully manage the development and continued growth of major projects such as the planned
hotel, office and retail space above Shin-Yokohama Station, which is scheduled to be completed in 2008.

JR Central faces significant competition in its non-transportation businesses from a wide variety of
companies operating in the same or related businesses. For example:

+ In its merchandise and other segment, which includes the operation of the JR Nagoya
Takashimaya department store, JR Central faces intense competition from other major depart-
ment stores, primarily in central Nagoya, including the Matsuzakaya department store and a new
Mitsukoshi department store which opened in March 2005. Competition in this segment is
expected to increase following the completion of other retail developments in 2006 and 2007;

+ Inits real estate segment, which includes the management of JR Central Towers, JR Central will
face new competition upon the completion of new office buildings in 2006 and 2007, primarily in
central Nagoya; and

» In its other services segment, which includes the operation of the Nagoya Marriott Associa
Hotel, JR Central faces competition from other luxury hotels, primarily in central Nagoya.

Because of these and other factors, JR Central may not be able to generate revenues from these
businesses at a level commensurate with its investments in related facilities.

If JR Central does not successfully reduce its long-term debt and long-term payables as planned, it may not
be able to implement its business strategies.

As of March 31, 2005, JR Central had ¥3,763.6 billion outstanding in its total long-term debt and
long-term payables (including current portion). In connection with its establishment in 1987, the Company
assumed long-term debt of JNR in the amount of ¥319.1 billion as of April 1, 1987. As part of the preparation
for the initial public offering and listing of the Company, the Tokaido Shinkansen assets were transferred to
the Company in October 1991 for ¥5,095.6 billion, of which ¥4,494.4 billion was to be paid over 25.5 years,
and ¥601.1 billion was to be paid over 60 years, in each case, in predetermined equal semi-annual installments.
The amount the Company paid for the Tokaido Shinkansen assets was considerably greater than either their
book value under JNR or their initial appraised value, since pursuant to the Government’s policy, the price of
all four then-existing Shinkansen lines was partly determined so as to adjust for and equalize differences
between the anticipated future profitability levels of the Company, JR East and JR West. See “Historical
Background of JR Central”. JR Central’s interest expense is also significant, totaling ¥179.2 billion in fiscal
2005, which was 51.5% of its operating income and 42.4% of its net cash provided by operating activities.

JR Central considers the reduction of its long-term debt and long-term payables as one of its most
important corporate strategies. The reduction of long-term debt and long-term payables will enable JR Central
to use a greater portion of its cash flows to finance its capital requirements and implement business strategies
rather than to make interest payments. Moreover, the reduction of long-term debt and long-term payables will
enable JR Central to reduce future interest expense and improve profitability. To achieve this goal, the
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Company has been making, subject to Government approvals, accelerated payments of its long-term debt and
long-term payables or entering into debt assumption agreements and has reduced its annual interest expense
from its peak of ¥349.3 billion in fiscal 1993 to ¥176.6 billion in fiscal 2005. To finance the reduction of its
long-term debt and long-term payables, JR Central has been working to increase the availability of significant
cash flows through improved profitability and improved efficiency in capital expenditures. However, there is
no guarantee that JR Central will continue to generate significant cash flows to use in reducing its long-term
debt and long-term payables. For example, factors such as an extended disruption of the Tokaido Shinkansen
may result in a significant decline in JR Central’s cash flow, which could impact JR Central’s planned
reduction of its long-term debt and long-term payables. If JR Central is unable to reduce its long-term debt
and long-term payables as planned due to a shortage in cash flows or for any other reason, it may not have
sufficient funds to provide for other capital requirements or reduce future interest expense to improve
profitability, and may not be able to implement its business strategies.

JR Central is unable to assess the impact that the Chuo Shinkansen national project will have on its
financial condition or results of operations.

The Chuo Shinkansen is a national project to build a new Shinkansen line to link Tokyo and Osaka,
which may use trains equipped with Superconducting Maglev technology. JR Central believes that Supercon-
ducting Maglev technology should be employed for the Chuo Shinkansen because of its advanced features and
high speed. In 1989, the MLIT, after considering the ridership demand for the Tokaido Shinkansen and the
predicted ridership demand for trains equipped with Superconducting Maglev technology, determined that a
route connecting Tokyo and Osaka would be a highly effective route in which the Superconducting Maglev
technology could be tested, because the test line may be used later to form a part of the tracks for commercial
operations of a Shinkansen to be built on such route. In connection with JR Central’s agreement with the
MLIT in 1990 to participate in the running tests for the Superconducting Maglev and to fund a portion of the
investment in the test line, JR Central confirmed with the MLIT that, as JR Central is the railway operator
responsible for providing passenger transportation services linking the Tokyo, Nagoya and Osaka metropolitan
areas, JR Central should assume the management of the Chuo Shinkansen if and when it is completed.

The MLIT has forecasted that a substantial portion of travelers that currently use the Tokaido
Shinkansen as well as travelers that currently travel by air between Tokyo and Osaka will switch to the Chuo
Shinkansen upon its completion. As a result, the combined number of travelers using the Chue Shinkansen
and the Tokaido Shinkansen is expected to exceed the number of travelers using the Tokaido Shinkansen
prior to the commencement of the operation of the Chuo Shinkansen line. In March 2005, a committee of the
MLIT acknowledged that the foundational technologies for practical application of the Superconducting
Maglev have been established as a result of a series of test-runs. However, following the establishment of such
foundational technologies, additional steps will need to be taken before the Government can decide to
implement the Chuo Shinkansen project, including further surveys, and the Government has not determined
the timing, whether the Superconducting Maglev technology will be employed, whether JR Central will
assume management, the manner of construction or financing and other important details for the Chuo
Shinkansen project, which is expected to require very high levels of capital investment. JR Central is therefore
not able to assess the impact that this project may have on its financial condition or results of operations. JR
Central nevertheless considers that a pre-condition for its participation in this project will be to have
reasonable assurance that the Chuo Shinkansen and Tokaido Shinkansen services will complement one
another and operate profitably as unified sound business enterprises. If these conditions are not met in
implementing the project, JR Central could be adversely affected, which may include any adverse impact it
may experience if it decides not to participate in the Chuo Shinkansen project. In addition, new developments
or publicity regarding the Chuo Shinkansen project, including statements from politicians or rumors (whether
or not they are accurate), may affect the market price of shares of Common Stock.

Rights of shareholders of the Company may be different from those of shareholders of companies
incorporated in other jurisdictions.

The Articles of Incorporation and the Commercial Code govern the Company’s corporate affairs.
Legal principles relating to matters such as the validity of corporate procedures, directors’ and executive
officers’ fiduciary duties and liabilities, and shareholders’ rights under Japanese law may be different from
those that would apply to a company incorporated in another jurisdiction. An investor may also have more
difficulty asserting his or her rights as a shareholder than such investor would as a shareholder of a company
incorporated in another jurisdiction.




USE OF PROCEEDS

All of the Shares being offered in the Offerings are being sold by the Selling Shareholder. The
Company will not receive any of the proceeds from the sale of the Shares being offered in the Offerings.
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EXCHANGE RATES

The following table sets forth, for each fiscal year of JR Central indicated, certain information
concerning the exchange rate for Yen and Dollars, based on the mean of the exchange rate quotations by The
Bank of Tokyo-Mitsubishi, Ltd. for buying and selling spot Dollars by telegraphic transfer against Yen during
the periods indicated:

Yen per Dollar

Year ended or ending March 31 High Low Period end
2000 .. ¥123.90 ¥104.30 ¥123.90
2002 L 134.80 116.55 133.25
2003 L 133.20 115.95 120.20
2004 . 120.80 105.37 105.69
2005 L 114.50 102.16 107.39
2006 (through July 25,2005) ... ... .. . i 112.93 104.75 111.53
Calendar year 2005

January ... e 105.02 102.16 103.61
February ... . 105.70 103.60 104.74
March ... 107.58 104.15 107.39
ADPTIL. oo 108.76 105.62 106.35
1 108.12 104.75 108.11
June 110.62 106.74 110.62
July (through July 25,2005) ... .. ... 112.93 110.84 111.53

Fluctuations in exchange rates affect the foreign currency amounts received when dividends are
converted to a foreign currency. Such fluctuations also affect the foreign currency equivalents of the Yen price
of the Common Stock on the Japanese stock exchanges on which it is listed.
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DIVIDEND POLICY

The Company paid dividends for the first time in June 1991 in the form of a year-end dividend of
¥5,000 per share of Common Stock in respect of fiscal 1991. Thereafter, the Company has paid year-end and
interim dividends of ¥2,500 per share of Common Stock, except that the year-end dividend paid with reference
to the record date of March 31, 2005 was ¥3,000 per share of Common Stock.

The payment of year-end dividends is subject to the approval of the shareholders as part of their
approval of the appropriation of retained earnings at general meetings of shareholders. In addition to year-end
dividends, the Company may make cash distributions from its retained earnings to its shareholders of record as
of September 30 in