m— AR
0 - MR

080037 ‘ %

MICROFICHY CONTROL LABEL

~cliow-Up

NMeterials

REGISTRANT'S NAME

*CURRENT ADDRESS

** FORMER NAME ‘ ‘ 449008

*4NEW ADDRESS THOMSON REUTERS

FILE HO. 82~ QBL)(QﬁHU ‘FISCAL YEAR

e Coiﬁpku far bnitial Tubmissions only ** Please mote nome snd address chonges

R W

12G3-2B (INITIAL FILING) | I AR/S (ANNUAL REPORT)

12G32BR  (REINSTATEMENT) l SUPPL  (OTHER)

DEF 14A  (PROXY) ‘ 1

OICF/BY:




[ e e S N S
Summary of Financial Report for the Year Ended March 31, 2008 (Unaudited) el —\

English translation from the original Japanese-language document

VT o~ - <. Aprii28, 2008
Company Name Central Japan Railway Company S
Stock Exchange Listings Tokyo, Osaka and Nagoya . . ...
Code Number 9022 T -
URL http://www.jr—central.co.jp
Representative Masayuki Matsumoto, President and Representative Director
Contact Person Katsumi Miyazawa, Director and General Manager of the Public

Relations Department (Tel +81-52-564~2549) A 4

Expected Date of the Annual Shareholders’ Meeting Unfixed
Expected Date of Payment of Dividends Unfixed

Expected Date of Presentation of Financial Statement Reports Unfized 3 — 3 / - O g

1. Results for the year ended March 31, 2008
(1) Consolidated financial results (Figures less than one miilion yen, except for per share smounts, have been rounded down.}

Operating revenues Operating income Ordinary income Net income
Millions of yen % Millions of yen L] Millions of yen ;9 Millions of yen %
Fiscal 2008 1,558,467 4.6 434,462 7.4 276,245 16.7 159,774 16.5
Fiscal 2007 1,491,269 1.6 402,487 A0E 236,654 10.9 137,144 12.0
Earnings per share Earnings per share Return on Ordinary income Operating income
- basic - diluted net worth to total assets | to operating revenues
Yen Yer % % %
Fiscal 2008 81,106.04 - 18.7 5.4 27.9
Fiscal 2007 69 407.69 15.6 4.5 27.0

Note 1. Equity in earnings of affiiated companies : Fiscal 2008 227 millicn yen. Fiscal 2007 228 million yen.
2. Percentages for operating revenues, operating income, ordinary income and net income represent the change from the corresponding period
of the previous year.

£2) Consolidated financial position (Figures less than ene million yen, except for per share amounts, have been rounded down.)

Total assets Equity Net worth ratio Equity per share
Millions of yen Millions of yen % Yen
Fiscal 2008 5,149,238 930,763 17.8 464,467.22
Fiscal 2007 5,164,581 804,412 15,3 400,896.57

Note Net worth : Fiscal 2008 915,021 million yen. Fiscal 2007 789,746 million yen.

(3) Consolidated cash flows (Figures Jess than one million yen have been rounded dowr.}

Net cash provided by Net cash used in Net cash used in Cash and cash equivalents
operating activities investing activities financing activities at the end of the period
Millions of yen Millions of yen Millions of yen Millions of yen
Fiscal 2008 500,864 A 266,542 4O 236,496 34,609
Fiscal 2007 427,062 A 218,395 A 345,430 36,783
2. Cash dividends
Cash dividends per share Total dividends Payout ratio Dividends on equity
Basis Interim Year-end Total (Fiscal) {Consolidated) ratio{Consolidated}
yen yen) yen Millions of yen % %
Fiscal 2007 3,500.00 4,000.00 7,500,00 14,787 10.8 1.8
Fiscal 2008 4,000.00 4,500.00 8,500.00 16,762 10.5 2.0
Fiscal 2009 (Forecast} 4,500.00 4,5(0.00) 9,500,01 11.9

3. Consolidated forecast for Fiscal 2009 (Year ending March 31, 2009)

Operating revenues Opereting income Ordinary income Net income

Millions of yen % Millions of yen L} Millions of yen % Millions of yen %
Fiscal 2009 2nd Quarter 771,000 0.7 244,000 A48 183,600 A 240 106,000 AH19
Fiscal 2009 1,552,000 H 05 405,000 A BB 256,000 A 73 149,000 NBT

= ____ | Earnings per share - hasic

Yen
Fiscal 2009 2nd Quarter 53,805.85
Fiscal 2009 75,632.75

Note Percentages for operating revenues, operating income, ordinary income and net income represent the change from the corresponding period
of the previous year.




4.0thers

{1)Changes in the number of consolidated subsidiaries

(2)Changes in accounting method, procedures and methed of disclosure in preparation of consolidated financial statements
(DChanges due to accounting pronouncement :

hone

changed

(@Others :  changed (Early adoption of "Accounting Standard for Measurement of Inventeries”, which is effective for fiscal years beginring on or

after April 1, 2008.}

(3)Number of shares outstanding at the end of each perlod i
(DNumber of issued and outstanding st the end of each period (Including treasury stocks)

Fiscal 2008 2,240,000 shares,
(@Number of treasury stocks at the end of each period
269,954 shares.

Fiscal 2008

Fiscal 2007

Fiscal 2007 2,240,000 shares.

270,049 shares.

(Reference) Summary of Non—Consolidated Financial Report for the Year Ended March 31, 2008
1. Resuits for the year ended March 31, 2008

{1) Non—Consolidated financial results (Figures less than one million yen, except for perr share amounts, have been rounded down.)

Operating revenues Operating income Ordinary income Net income

Millions of yen % Millions of yen % Millions of yen % Miltions of yen %
Fiscal 2008 1,261,246 4.0 412,811 8.4 256,356 1B.3 153,953 18.3
Fiscal 2007 1,212,314 1.1 380,823 A 08 216,730 10.9 130,141 12.1

Earnings per share — basic Earnings per share — diluted
Yen Yen
Fiscal 2008 78,068.53 -
[Fiscal 2007 65,794.51 -
Note Percentages for operating revenues, operating income, ordinary income and nel income represent the change from the corresponding peried

of the previcus year.

(2) Non—Consolidated financial position {Figures less than one million yen, except for por share amounts, have been rounded down.)

Total assets Equity Net worth ratio Equity per share
Millions of yen Millions of yen % Yen
Fiscal 2008 4,981,337 881,919 17.7 447,214.58
Fiscal 2007 5,003,499 762,381 15.2 386,598.00
(Reference) Net worth : Fiscal 2008 881,919 million yen. Fiscal 2007 762,381 million yen.
2. Non-Consolidated forecast for Fiscal 2009 (Year ending March 31, 2009)
Operating revenues QOperating income Ordinary income Net income
Millions of yen % Millions of yen % Millions of yen % Millicns of yen %
Fiscal 2009 2nd Quarter 629,000 0.1 235,000 AR 175,000 3.2 104,000 H 42
Fiscal 2009 1,250,000 A0.9 382,000 ATS 235,000 A 8.3 141,000 A 8.4

Earnings per share — basic

Yen

Fiscal 2009 2nd Quarter 52,737.61

Fiscal 2009 71,500.04|
Note

of the previous year.
2. The above forward-looking statements in this report are based on estimates, assumptions that reflect information available as of the day of

release of this report. The accuracy of forecasts above, therefore, is inherently uncertain because it is affected by future economic trends

and environment.

1. Percentages for operating revenues, operating income, ordinary income and net income represent the change from the corresponding period




CONSOLIDATED BALANCE SHEETS (Unaudited)

(Figures less than one million yen have been rounded down.)

Millions of yen

As of March 31, As of March 31, [ncrease
2007 2008 (Decroase}
ASSETS
Current assets:
Cash and time deposit 32,821 32,014 A 906
Trade notes receivables 24,822 37,671 12,849
Railway fares receivables 34,278 21,445 A 12,833
Land and buildings held for sale 3,390 615 AN 2,775
Inventories 14,811 14,716 A 95
Deferred tax assets 20,218 23,486 2,567
Short—term loan receivables 7,366 9,576 2,209
Other current assets 35,062 30,192 A 4,869
Allowance for doubtful accounts AT AT 0
Total current assets 173,665 168,711 A 3,854
Fixed assets:
Property and equipment
Buildings and structures 1,978,433 1,926,761 A 51,671
Machinery, rolling stock and vehicles 207,986 265,743 57,756
Land 2,343,449 2,343,356 A 92
Construction in progress 120,114 99,842 A 20,272
Other property and equipment 46,028 53,695 7.667
Total property and equipment 4,696,012 4,689,399 N 6,612
Intangible fixed assets 11,741 11,436 A 304
Investments and other assets
Investment securities 117,747 91,001 A 26,745
Deferred tax assets 152,237 167,206 14,968
Other investments and other assets 13,470 20,647 7,177
Allowance for doubtful accounts A 193 A 166 26
Total investments and other assets 283,262 278,690 A 4,51
Total fixed assets 4,991,015 4,979,526 A 11,488
Total assets 5,164,581 5,149,238 A 15,343




(Figures less than one million yen have been rounded down.)

CONSOLIDATED BALANCE SHEETS (Unaudited)

Millions of yen

As of March 31, As of March 31, Increase
2007 2008 (Decrease)
LIABILITIES
Current liabilities:
Trade notes payables 60,792 66,634 5,842
Short-term bonds 44,999 9,998 A 35,000
Short-term borrowings . 19,525 21,851 2,325
Current portion of long-term debt 113,382 98,990 A 14,392
Current portion of long-term payables 116,697 115,486 501,211
Accounts payables 112,988 137,563 24,565
Accrued consumption taxes 6,969 5,670 A 1,298
Accrued income taxes 50,442 67,475 17,033
Advances received 77,408 57,727 419,680
Deposits 13,794 . 12,102 A 1,692
Accrued bonuses 24,148 24,971 822
Other current liabilities 17,201 16,848 A 353
Tota],current liabilities 658,351 635,311 A 23,039
Long-term liabilities:
Bonds 564,952 669,859 104,946
Long-term debt 616,185 621,354 5,209
Long-term payables 2,087,373 1,830,398 A 256,975
Liabilities for employees’ retirement benefits 214,613 209,994 A 4,619
Other long-term liabilities 68,693 68,142 A 550
Total long-term liabilities 3,701,817 3,583,162 A 118,655
Total liabilities 4,360,169 4,218,474 A 141,694
EQUITY
Shareholders’ equity
Common stock 112,000 112,000 -
Capital surplus 53,588 53,588 -
Retained earnings 905,776 1,049,775 143,998
Treasury stock A 309,151 A 309,106 45
Total shareholders’ equity 762,213 906,257 144,043
Veluation and translation adjustments
I.Slreu;ﬂtzi:;l gain on available—for-sale 97,532 8,764 A 18,768
Total valuation and translation adjustments 27,532 8,764 A 18,768
Minority interests 14,665 15,741 1,076
Total equity 804,412 930,763 126,351
Total liabilities and equity 5,164,581 5,149,238 A 15,343




CONSOLIDATED STATEMENTS OF INCOME (Unaudited)

(Figures less than one million yen have been rounded down.)

Millions of yen

For the year ended For the year ended [nerease
March 31, 2007 March 31, 2008 (Decrease)
Operating revenues 1,491,269 1,559,467 68,197
Operating expenses: 1,088,782 1,125,004 36,222
Transportation, other services and cost 922,109 956,787 34,677
of sales
Selling, general and administrative 166,672 168,217 1,545
expenses
Operating income 402,487 434,462 31,975
Nonoperating revenues: 9,979 8,706 1,273
Interest income 203 370 167
Dividend income 670 1,235 h64
Equity in earnings of affiliates 428 227 Al
[nsurance proceeds from group term insurance
and others 5,986 3,369 A 2,617
Other 2,888 3,502 613
Nonoperating expenses: 175,812 166,923 A 8,889
Interest expense 28,867 30,333 1,465
Interest on long—term payables 121,525 108,017 A 13,507
Loss on debt assumption 23,465 25,173 1,707
Other 1,954 3,399 1,445
Ordinary income 236,654 276,245 39,591
Extraordinary gains: . 19,173 34,504 15,331
Contributions for the construction of
railway facilities received 15,017 31,820 16,802
Gain on sales of property and equipment 3,593 487 A 2,905
Other 762 2,197 1,434
Extraordinary losses: 22,786 39,278 16,492
Advanced depreciation for construction
grants 16,772 31,957 15,185
Loss on disposals of property and equipment 3,711 3,776 65
Loss from sales of fixed assets 147 3,170 3,023
Impairment loss on fixed assets 1,276 - 501,276
Other £78 373 A 504
Income before income taxes and
minority interests 233,040 271,471 38,430
Income taxes—current 97,823 114,801 16,977
Income taxes—deferred A 3,344 O 4,821 A 1,477
Minority interests in earnings of
consolidated subsidiaries 1,417 1,716 299
Net income 137,144 159,774 22,630




CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (Unaudited)

Fiseal 2007 (For the year ended March 31, 2007)

{Figures less than one million yen have been rounded down.)
Millions of yen
Yaluation and
Shareholders’ equity translation
ad justments Minerity Total
: Total Unrealized gain on| interests equity
c::n:kn gplIZ: :i;:;:ej Tl::;u:-’ shareholders’ |available-for-sale|
P L equity securities
As of March 11,2008 112, 000 53, 500 783, 703 A 964 948, 248 25, 420/ 15, 124 988, 793
Increase{Decrease) during the
year ended March 31, 2047
Cash dividends A 14,739 414,739 A 14, 739
" Directors’ bonuses A 331 A 331 A 331
Net income 137, 144 137, 144 137, 144
Repurchase of treasury stock £ 308, 988! A 308, 988 A 308, 988
Disposal af treasury atock a8 819 2808 908
‘Decrea.se in equity of affiliates
accottnted for under the equity method &% an A2 .
Increase (Decrease) froa 2 112 A 459 1. 653
the previous year, net " *
Total increase(decrease) during the -
vear ended March 31, 2007 88 122,073 A 308, 196 A 186,04 2,112 A 458 A 184,381
As of March 31, 2007 112, 0G0 53, 588 906, 776 A 309, 161 762, 213 27,5632 14, 665, 804, 412
Fiscal 2008 (For the year ended March 31, 2008)
{Figures less than one million yen have been rounded down.)
Millions of yen
Yaluation and
Shareholders” equity translation
ad jistoents Minority Total
Cotzman Capital | Retained | Treasu Towal  fUnrealized galn on| Interests | equity
stock p lus catnings sloc:y shareholders” |available-for-saie
F B: equity secutities
As of March 31, 2007 112, 000 53, 588 905, 776] A 309, 151 762, 213, 27,532 14, 665 804, 412
Increase (Decrease) during the
year ended March 21,2008
Cash dividends A 16,776 515,776 AN 15, 716
Net income 159,774 159, 774 159, 774
Increase in equity of affiliates 4% 45 45
accounted for under the equity method
Increase (Decrease) from
the previous year, net 4 18, 168 1L0M6| A 17,692
T‘;:i ;:"ds“’““";‘;:%d"”“ the - - 143, 998 45 144, 043 A 18,768 1,076 126, 351
As of March 31, 2008 112, 060 53, 588 1,049, T76| A 309, 106 9086, 257 8, 764 15, 741 930, 763




CONSOLIDATED STATEMENT OF CASH FLOWS (Unaudited)

(Figures less than one million yen have been rounded down.)

Millions of yen

For the yeur ended For tho year ended Increass
March 31, 2007 March 31, 2008 (Decrense)

Operating activities
[ncome before income tazes and minority interests 233,040 271,471 38,430
Depreciation and amortization 215,225 228,461 13,235
Impairment loss on fixed assets 1,276 - AN 1,276
[?;féuh;l:r;sﬂsmfs;:;gr: scale renovation of 33,333 33,333 _
Decrense in provision for employees’ retirement benefits A 9,656 A 4619 5,036
Interest and dividend income A B4 A 1,606 AT731
[nterest expense 150,393 138,350 A 012,042
Equity in earnings of affiliates A 228 A 227 i
(i:g:;it:&tions for the construction of railway facilities A 15,017 A 31,820 A 16,802
Loss on disposals of property and equipment 56,740 56,987 246
Loss on sales of property and equipment 147 3,170 3,023
Increase in trade receivables A 19,733 539 19,693
Decrease {Increase) in inventories . A 845 129 975
Increase in trade payables 10,810 5,842 A 4,968
Increase (Decrease) in payables 9,779 2 459 410,239
Increase (Decrease)} in advances received 481 52,237 A 2,719
Qther-net 23,133 39,583 16,449
Sub-total 688,007 736,319 48,311
interest and dividend received 899 1,627 727
Interest paid A, 150,785 A 139,056 11,728
Income taxes—paid A 111,059 N 98,024 13,034
Net cash provided by operating activities 427,062 500,864 73,802

Investing activities
Purchases of property and equipment &0 201,648 A 262,276 A 60,627
l?':gﬁii?if; of contributions for the construction of railway 13,768 14,353 584
Purchases of intangible fixed assets A 01,809 A 3,050 A 1,140
Purchases of investment securities A 22,003 6,509 15,494
Proceeds from sales of investment securities 11 1,331 1,319
Other-net 6,613 A 10,391 A 3,777
Net cash used in investing activities N 218,395 A 266,542 A 48,147

Financing activities
[ncrease in short-term borrowings 4,537 2,325 A 2,211
Increase (Decrease) in short-term bonds 44,999 A 35,000 A 79,999
Proceeds from long—term debt 171,900 104,200 A 67,700
Repayments of long-term debt 2,116,932 A0113,382 3,650
Proceeds from issuance of bonds 149,951 104,941 A 45,009
Repayments of long-term payables &0252,144 4 258,186 A 6,042
Repurchases of treasury stock £, 308,988 - 308,988
Cash dividends paid A 14,739 A 15,776 A 1,036
Payment of cash dividends to minority interests A1l Al 1]
Other-net A 24,001 A 25,606 A 1,604
Net cash used in financing activities A, 345,430 A 236,496 108,934
Net decrease in cash and cash equivalents H136,763 AZ1M4 134,589
Cash and cash equivalents, beginning of the pericd 172,723 36,783 4 135,939

Cash and cash equivelents increased by
merger of a consolidated subsidiary with B24 - A 824
an unconsclidated subsidiary

Cash and cash equivalents, end of the pericd 36,783 34,609 A 2,174




SEGMENT INFORMATION {Unaudited)

1. Industrial Segment Information

Fiscal 2007 (For the year ended March 31, 2007)

(Figures less than one million yen have been rounded down,)

Millions aof Yen
Transportation | METERa0dSe | gy myate | Othor Services | Toual immations | Coselidated
Operating revenues:
Outside customers 1,200,353 187,197 41,895 61,823 1,491,269 - 1,491,269
inter company 11,714 8,643 20,703 97,670 138,732 (138,732 -
Total 1,212,067 195,840 62,599 155,494 1,630,002 (133,732} 1,491,269
Operating expenses 834,527 188,278 48,857 155,294 1,226,957 (138,175} 1,088,782
Opemgi&g income 377,639 7,56‘2 13,741 4,200 403,044 (556) 402,487
Assets, depreciation and amortization
and impairment loss on fixed assets
and capital expenditures:
Assets 4,875,275 71,308 287,667 109,370 5,343,621 (179,040} 5,164,581
Depreciation and amortization 199,661 2,875 10,651 2.036 215,225] - 215,225
Impairment loss on fixed assets - 24 1,262 - 1‘27§| - 1,276
Capital expenditures 182,517 7,485 21,429 2,494 213,927 - 213,927
Fiscal 2008 (For the year ended March 31, 2008)
(Figures less than one million yen have been rounded down.)
Millicns of Yen
Transportation | MOTPBS0 | ey Botare | Other Services | Toul imioations | Consolidated
Operating revenues:
Outside customers 1,247,489 194,019 44,430 73,627 1,559,467 - 1,559,467
Inter company 12,782 8,715 21,629 102,290 145 417 (145,417) -
Total 1,260,271 202,734 66,069 175,818 1,704,884 (145,41T) 1,559,467
Operating expenses 849,541 154,692 54,492 171,966 1,270,692 (145,687) 1,125 004
Operating income 410,730 8,042 11,567 3,852 434,192 270 434 462
Assets, depreciation and amortization
and impairment loss on fixed assets
and capital expenditures:
Assets 4,865,506 73,631 311,854 114,831 5,365,823 (216,585) 5,145,238
Depreciation and amortization 211,766 3,087 11,489 2,118 228,461 - 228,461
Capital expenditures 250,603 4,550 32,118 3,084 290,357 - 290,357

Notes 1. Method of segmentation by industry

Considering the Japan Standard Industry Classification, the Company classified industry segments in order to clearly illustrate

its diversification of managements,

2. Main activities of each business segment

Transportation: railway, bus

Merchandise and other: department store, wholesale, retail sales, food service
Real estate: real estate rental business
Other services: hotel, travel, advertising, construction and other business

3. The principal all-company assets included within the elimination or corporate item are parent company’s long-term funds
(investment securities and other investments and other assets),

Fiscal 2007: 86,240 million yen
Fiscal 2008: 66,785 million yen

2. Geographic Segment Information

As the group has nolt operated abroad during fiscal 2007 and 2008, this item was not required to be disclosed.

3. Overseas Sales

As there were no overseas sales in fiscal 2007 and 2008, this item was not required to be disclosed.




SIGNIFICANT ITEMS RELATING TO THE PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS

1. Matters relating to the accounting treatment and basis

(1)

2

Valuation basis and method for significant assets
(i) Inventories

Land and buildings held for sale:
Stated at cost determined by the specific indication method.

Merchandise:
Stated at cost principally determined by the retail method.

Materials and supplies:
Stated at cost principally determined by the moving-average cost method.

The book value in the balance sheet was calculated by reducing to the collectable
amount (cost of sales, net) due to adverse profitability.

(Change in accounting method)

As an adoption of “Accounting standards relating to valuation of the inventories”
{(Accounting Standards Board of Japan Statement No. 9 of July 5, 2006) from the
consolidated financial statements relating to the consolidated fiscal year commencing on or
before March 31, 2008 is permitted, the Company has adopted the said standards from the
current consolidated fiscal year.

As a result, the amount of the inventory write down of 1,319 million yen was recorded in the
“Transportation, other services and cost of sales”, while the operating income, ordinary
income and net income before taxes decreased by almost the same amount.
The effect on the segment information is stated below in the relevant item.
Method of depreciation of significant depreciable assets
(i) Property and equipment
Depreciated principally by the declining-balance method; provided, however, that the
replaceable assets (other than those relating to the Shinkansen railway ground facilities)
are depreciated by the replacement-accounting method. Additional depreciation is
provided for Shinkansen cars based on kilometers travelled.
Estimated useful lives of the principal assets are as follows:
Buildings and structures: 2 to 60 years
Machinery, rolling stock and vehicles: 2 to 20 years
(Change in accounting method)
From the current consolidated fiscal year, due to th: amendment to the Corporate Tax Law in
2007, the property and equipment acquired on or after April 1, 2007 are mainly depreciated
by using the declining-balance method provided for by the Corporate Tax Law as amended.

As a result, the “Depreciation and amortization” included in the operating expenses for the




current consolidated fiscal year increased by 4,493 million yen, while the operating income,
ordinary income and net income before taxes decreased by almost the same amount.

The effect on the segment information is stated below in the relevant item.

{Additional information)

From the current consolidated fiscal year, due to the amendment to the Corporate Tax Law in
2007, as for the property and equipment which were acquired on or before March 31, 2007

and have already depreciated to the depreciable limit, the residual book value thereof are
depreciated by using the straight line method for five (5) years.

As a resuit, the “Depreciation and amortization” included in the operating expenses for the
current consolidated fiscal year increased by 6,051 million yen, while the operating income,
ordinary income and net income before taxes decreased by almost the same amount.

The effect on the segment information is stated below in the relevant item.

As for matters other than the above, disclosure hereby is omitted, because there is no significant
change from the description of the recent Annual Securities Report (filed as of June 235, 2007).



NON-CONSOLIDATED FINANCIAL STATEMENTS

I Balance Sheets

Millions of yen)
As of March 31,2007 |  As of March 31, 2008 Increase/
Classifications _ _ (Decrease)
Amount Compo_sltwn Amount Compo_s:tmn Amount
ratio ratio
% %
(ASSETS)
I Current Assets
1. Cash and time deposit 28,244 30,285 2,041
2. Railway fares receivables 38,044 23,512 (14,531)
3. Account receivable 14,416 11,149 (3,267
4, Short-term loans receivables 16,393 17,895 1,502
5. Supplies 7,221 7,960 739
6. Prepaid expenses 2,980 3,079 ' 98
7. Deferred tax assets 17,746 20,513 2,767
8. Other current assets 11,594 10,504 (1,090
Total Current Assets 136,640 2.7 124,901 2.5 (11,739)
I1 Fixed Assets
1. Railway business property 4,206,746 4,195,458 (11,287
2. Related business property 44,145 50,890 6,745
3. Other business property 112,289 104,719 (7,569)
4. Construction in progress 109,270 99,259 (10,011)
5. Investments and other assets
(1) Investment securities 107,324 80,590 (26,734)
(2) [nvesFment in subsi_diaries and 123,160 123,035 (125)
associated companies
(3) Long-tem} loans to sub.mdlanes 10,550 26,925 16,375
and associated companies
(4) Long-term prepaid expenses 6,200 7,773 1,573
{5) Deferred tax assets 143,210 158,046 14,835
{6) Other investments and other assets 3,961 9,737 5,776
Total Investments and other assets 394,407 406,107 11,700
Total Fixed Assets 4,866,859 97.3 4,856,436 97.5 (10,422)
TOTAL ASSETS 5,003,499 100.0 4,981,337 100.0 (22,162}

{(Note) Any fraction less than one million yen is disregarded.




Millions of yen}

As of March 31, 2007 As of March 31, 2008 (][3"::6“‘:3": )
Classifications Composition Composition
Amount ratio Amount ratio Amount
% %
{LIABILITIES)
1 Current Liabilities

1. Short-term bonds 44999 9,998 {35,000)
2. Short-term borrowings 86,157 90,786 4,629
3. Current portion of long-term debt 106,484 77,184 (29,300)
4. Current portion of long-term payables 116,697 115,486 (1,211)
5. Account payables 135,616 157,399 21,783
6. Accrued expenses 11,843 11,091 (752)
7. Accrued consumption taxes 5,880 3,963 (1,817)
8. Accrued income taxes 45,801 61,875 16,073
9. Interline payables 205 1,139 933
10. Deposits 5,529 4,881 64N
11. Prepaid railway fares 28,682 26,633 (2,048)
12. Adv:?nct: recei'v‘efi for the construction 44217 26,325 (17,892)

of railway facilities
13. Accrued bonuses 20,123 20,706 583
14, Other current liabilities 2,605 2,773 167

Total Current Liabilities 654,845 13.1 610,245 12.3 (44,599}

I1 Long-term Liabilities

1. Bonds 564,952 669,899 104,946
2. Long-term debt 540,175 567,191 27,015
3. Long-term payables 2,087,373 1,830,398 (256,975)
4. Allowance for large scale renovation ;

of the Shinkansen infrastructure 150,000 183,333 33,333
5. Liabilities for employees’ retirement 206,989 202,101 (4.887)

benefits
6. Other long-term liabilities 36,781 36,248 (533)

Total Long-term Liabilities 3,586,273 71.7 3,489,172 70.0 (97,100)

TOTAL LIABILITIES 4,241,118 84.8 4,099,418 82.3 (141,700)

{Note) Any fraction less than one million yen is disregarded.



Millions of yen)

Asof March31,2007 | As of March 31, 2008 Increase/
Classifications — — (Decrease)
Amount Compqsmon Amount Compo_smon Amount
1atio ratio
{EQUITY)
1 Shareholders’ Equity
1. Common stock 112,000 2.2 112,000 2.2 -
2. Capital surplus
(1) Capital reserve 53,500 53,500 -
(2) Other capital surplus 86 86 -
Total capital surplus 53,586 1.1 53,586 1.1 -
3. Retained earnings
(1) Legal reserve 12,504 12,504 -
(2) Other retained eamings
Funds for reduction entry 6,358 6,358 -
Special reserve 670,000 785,000 115,000
Retained earnings carryforwards 188,848 212,025 23,177
Total retained earnings 877,712 17.5 1,015,889 20.4 138,177
4. Treasury stock (308,168) 6.1 (308,168) 6.2) -
Total shareholders’ equity 735,130 14.7 873,307 17.5 138,177
II Valuation and Translation Adjustments
1. Unre§1}zed gain on available-for-sale 27.251 0.5 8611 02 (18,639)
securities
To.tal valuation and translation 27.251 0.5 8,611 02 (18,639)
adjustments
TOTAL EQUITY 762,381 15.2 881,919 17.7 119,537
TOTAL LIABILITIES AND EQUITY 5,003,499 100.0 4.981,337 100.0 (22,162)

{Note) Any fraction less than one million yen is disregarded.




II Statements of Income

{Millions of yen)
) ] For the fiscal year ended For the fiscal year ended Increase/
Classifications March 31, 2007 March 31, 2008 {Decrease)
Amount Percentage Amount Percentage Amount
% %
I Railway Business Operating Income
1. Operating revenues 1,203,957 99.3 1,252,217 99.3 48,260
2. QOperating expenses 826,850 68.2 842,178 66.8 15,328
Railway business operating income 377,107 31.1 410,038 325 32,931
I ReIated Business Operating Income
Operating revenues 8,357 0.7 9,028 0.7 671
2 Operating expenses 4,641 04 6,256 0.5 1,615
Related business operatlng income 3,715 0.3 2,772 0.2 (943)
All businesses operating income 380,823 314 412,811 327 31,987
III Nonoperating Revenues 9,351 0.8 8,721 0.7 (629)
1. Interest income 409 709 300
2. Dividend income 712 1,277 564
3. Insurance proceeds from group-term
insurance and others 5979 3,351 (2,627}
4. Other 2,249 3,382 1,132
IV Nonoperating Expenses 173,444 14.3 165,175 13.1 (8,268)
1. Interest expense 15,745 15,488 257
2. Interest on bond cxpenses 10,971 13,204 2,233
3. Interest expense for long-term
payables 121,525 108,017 (13,507)
4. Loss on debt assumption 23,465 25,173 1,707
5. Other 1,735 3,291 1,556
Ordinary Income 216,730 17.9 256,356 203 39,626
V Extraordinary Gains 19,104 1.6 34,300 2.7 15,195
1. Contributions for the construction of
railway facilities received 15017 31,731 16,714
2. Gain on sales of property and
equipment 4,086 455 (3,631)
3. Other - 2,112 2,112
V1 Extraordinary Losses 17,868 15 34,984 27 17,115
1. Advance depreciation for construction
reduction grants 17,278 31,867 14,588
2. Loss from sales of fixed assets 131 3,102 2,971
3. Other 458 14 (443)
Income before income taxes 217,966 18.0 255,672 203 37,706
Income taxes - current 90,301 75 106,792 8.5 15,990
Income taxes - deferred (2,976} 0.2) (5,072) (0.4) (2,095)
Net income 130,141 10.7 153,953 12.2 23,811
(Note) 1. Any fraction less than one million yen is disregarded.
2. Percentages in this line are in relation to the “All businesses operating income” (1,212,314 million yen

for the previous fiscal year and 1,261,246 million yen for this fiscal year) which shall equal 100.
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« 7"~ [EXHIBIT 1]

Summary of the Consolidated Results for Fiscal Year 2007

April 28, 2008
Central Japan Railway Company

1. Consolidated Results for Fiscal Year 2007

e In this fiscal year, the various areas, which the Company has worked on, entered new
stages.

¢  As to the railway business, the Series N700 commenced operation and its timetable was
revised in March 2008 so that they run every one hour. In addition, the Company
established the ticket-less service that enables passenger to use the Shinkansen and the
conventional lines more smoothly through the introduction of “EX-IC (Express IC)
Service” for the Shinkansen, the introduction of “TOICA,” the IC card ticket for the
conventicnal lines, in the Shizuoka area, and the commencement of mutual service of IC
card tickets among other JR companies,

e  Also in order to continue achieving the Company’s mission into the future, the Company
commenced undertaking the realization of the Tokaido Shinkansen bypass for the
Superconductive Maglev trains, on the premise that the Company bears the full costs for
the construction of lines.

e As to businesses other than the railway business, JR Nagoya Takashimaya achieved 100
billion yen of sales and “Shin-Yokohama Central Building” opened.

o In addition, the Company, since its establishment, has consistently engaged in enhancing
the capacity of transportation of Shinkansen (231 trains/day to 319 trains/day), an
increase to 270 km/h in velocity of Shinkansen, the opening of the Shinagawa station, the
revitalization and development of the railway business, including network upgrading for
conventional lines in urban areas and the Towers business, etc.

e As a result, both of the revenues and incomes for this fiscal year recorded the highest
amount ever, and increased for 5 years in a row. _

¢ The long-term liabilities were reduced by an amount 1.5 times of the initial plan, after the
investment in capital expenditures was made in an amount of 313.6 billion yen, the
highest amount ever. Income taxes (corporate, inhabitants and business taxes) and local
taxes exceeded 100 billion yen for the first time.




1. Summary of Operating Results

(1) Operating revenues; 1,559.4 billion ven (a 68.1 billion yen or 4.6% increase over the
previous fiscal year)
¢ The Company’s non-consolidated transportation revenues increased 45.2 billion
yen (3.9%) to 1,192.3 billon yen.
~ Shinkansen:
The passenger volume increased 4.6%, and the transportation revenues
increased 42.6 billion yen (4.1%) to 1,085.6 billion yen.

Conventional lines:
The passenger volume increased 2.5%, and the transportation revenues
~— increased 2.6 billion yen (2.6%) to 106.5 billion yen.

(2) Operating expenses: 1,125.0 billion yen (a 36.2 billion yen or 3.3% increase over the
previous fiscal year)

e Other than a 13.2 billion yen increase in depreciation and amortization due to the
revision of the tax system and the introduction of the Series N700, non-personal
expenses resulting from an increase in sales in the business of the Group increased
19.6 billion yen.

(3) Operating income: 434.4 billion ven (a 31.9 billion ven or 7.9% increase over the
previous fiscal year)

{(4) Nonoperating income (loss): -158.2 billion_ven (a 7.6 billion yen improvement over
the previous fiscal vear)
+ Interest expense decreased 12.0 billion yen due to the reduction of the long-term
liabilities. ' '

(5) Ordinary income: 276.2 billion ven (a 39.5 billion ven or 16.7% increase over the
previous fiscal vear)

(6) Extraordinary gain (loss): -4.7 billion yen (a 1.1 billion yen decrease over the previous
fiscal vear

{7} Income taxes (corporate, inhabitants and business taxes): 114.8 billion ven (a 16.9
billion ven or 17.4% increase over the previous fiscal year)

{8) Net income: 159.7 billion ven (a 22.6 billion ven or 16.5% increase over the previous

fiscal year)

2. Summary of Financial Position

o The long-term liabilities were reduced by 162.4 billion yen (155.5 billion yen on a
non-consolidated basis), to 3,336.1 billion yen over the previous fiscal year.

e Equity increased 126.3 biilion yen, to 930.7 billion yen over the previous fiscal year.
{net worth ratio: 17.8%)




3, Conditions of Cash Flow

(1) Net cash provided by operating activities: 500.8 billion yen (a 73.8 billion yen
increase over the previous fiscal year)

e As a result of an increase in operating revenues caused by a higher passenger
number for the Tokaido Shinkansen, etc. and the receipt of money, which is settled
among the JR companies for the accrued money due to a succession of bank
holidays of the previous fiscal year, the Net Cash provided by operating activities
increased.

(2) _Net cash used in investing activities: 266.5 billion ven (a 48.1 billion yen increase over
the previous fiscal year)

s Net cash used in investing activities increased due to an increase in the disbursement
for acquisition of fixed assets including new development and the introduction of the
Series N700.

(3) Net cash used in financing activities: 236.4 billion yen) (a 108.9 billion yen decrease
over the previous fiscal year)
e Compared to the previous fiscal year when the Company acquired its treasury stock,
the Net Cash used in financing activities decreased.

(4) _Cash and cash equivalents: 34.6 billion ven (a 2.1 billion yen decrease over the
previous fiscal year)
e Net cash provided by operating activities was used in capital expenditures and
repayment of the long-term liabilities. As a result, the cash and deposit, etc.
decreased. ‘

2. Forecasted Consolidated Results of Operations for Fiscal Year 2008

(1)} Operating revenues: 1,552.0 billion ven (a 7.4 billion ven or 0.5% decrease over the
previous fiscal year)
e As to the transportation revenues, the Company estimates it at 99% of such result
over the previous fiscal year.

(2) Ordinary income: 256.0 billion yen {(a 20.2 billion yen or 7.3% decrease over the
previous fiscal year)

e Due to a future increase in deprectation and amortization resulting from the
introduction of the Series N700, the Company estimates a decrease in the ordinary
income, despite expected improvements in nonoperating income and loss resulting
from a decrease in interest expense.

(3) Net incomc:. 149.0 billion ven (a 10.7 billion ven or 6.7% decrease over the previous
fiscal year ‘

(4) Expected amount of reduction in the long-term liabilities: 142.0 billion yen (a 120.0
billion yen on a non-consolidated basis) _
e The Company reduced the long-term liabilities, while 315.0 billion yen was
invested in the capital expenditures.




3. Dividend for Fiscal Year 2007 and Dividend Forecasts for Fiscal Year 2008 (The
Company)

e End of FY 2007: In addition to the development of various measures and the good
economic climate, taking into consideration the higher passenger
number in the second half of the fiscal year 2007, the Company has
revised dividends upwards by 500 yen per share, from the previously
estimated 4,000 yen per share to 4,500 yen per share.

o FY 2008: The dividend forecast for fiscal year 2008 will be 4,500 yen per share
for both the interim and year-end dividends, because the Company
estimates that it will maintain stable management, dealing with various
business challenges.




(Notes)

[EXHIBIT 2]

Comparison of Passenger-kilometers and Transportation Revenues

(Unit: Millions of passenger-kilometers, Billions of yen)

. Increase/ Year-Over-

FY 2006 FY 2007 (Decrease) Year (%)
Shinkansen Commuter 1,254 1,311 57 104.6
s Others 43,233 45,229 1,996 104.6
?E) Subtotal 44,487 46,540 2,053 104.6
2 | Conventional Commuter 5,279 5,380 10t 101.9
=% | Lines Others 3,767 3,891 124 103.3
E" Subtotal 9,046 9,272 226 102.5
2 | Subtotal Commuter 6,533 6,691 159 102.4
E Others 47,000 49,120 2,120 104.5
Subtotal 53,533 £5.811 2,279 104.3
Shinkansen Commuter 15.0 15.7 0.6 104.4
- Others 1,027.9 1,069.8 41.9 104.1
g g Subtotal 1,043.0 1,085.6 426 104.1
& | = | Conventional | Commuter 33.1 33.7 0.5 101.7
ﬂé E" Lines Others 70.7 72.8 2.0 103.0
2l3 Subtotal 103.9 106.5 2.6 102.6
g é Subtotal Commuter 48.2 494 1.2 102.6
g Others 1,086 | 11427 44.0 104.0
E Subtotal 1,146.9 1,192,2 452 103.9
= Parcel Fare 0.0 0.0 0.0 92.8
Total 1,147.0 1,192.3 45.2 103.9

1.

The above table contains non-consolidated passenger-kilometers and transportation revenues of the

Company.

Any fraction, less than one unit, in passenger-kilometers is rounded to the nearest unit.
Any fraction, less than one unit, in transportation revenues is disregarded.




[(EXHIBIT 3]

Comparative Statement of Income and Retained Earnings (Consclidated)
(Unit: Billions of yen)

e Increase/ Year-Over Main Factor of
Classifications FY 2006 FY 2007 (Decrease) -Year (%) Increase/(Decrease)
[1.230) [1.236] .
Operating Revenues 1,491.2 1,559.4 68.1 104.6
Transportation 1,200.3 1,247.4 47.1 103.9 | Increase in the
Company’s raiiway
operations
Distribution 187.1 194.0 6.8 103.6 | Increase in sales at
. Takashimaya Co., Ltd.
Real Estate 41.8 44.4 2.5 106.1
Other Services 61.8 73.5 11.7 118.9
Increase in depreciation
Operating Expenses 1,088.7 1,125.0 36.2 103.3 | and amoertization
[1.057] [1.052
Operating Income 402.4 434.4 3.9 107.9
Nonoperating Income (Loss) (165.8) (158.2) 1.6 95.4
Nonoperating Revenues 99 87 (1.2) 87.2
Nonoperating Expenses 175.8 166.9 (3.8) 94.9 | Decrease in interest
expense
[1.092] . [1.078]
Ordinary Income 236.6 276.2 39.5 116.7
Extraordinary Gain {(Loss) {3.6) 4.7) (1.1) 132.1
Extraordinary Gain 19.1 345 15.3 180.0
Extraordinary Loss 227 392 16.4 1724
Income before Income Taxes 233.0 2714 334 116.5
Income Taxes - Current 978 114.8 16.9 117.4
Income Taxes - Deferred 3.3 4.8) (1.4) 1442
Minority Interests 1.4 1.7 0.2 121.1
[1.054] [1.038]
Net Income 137.1 159.7 22.6 116.5
(Notes) 1. Any fraction less than one unit is disregarded. The figure shown in [ ] brackets is the multiplication
factor for the non-consolidated figure in order to obtain the consolidated figure,
2. The breakdown of operating revenues is based on the amount of sales to outside customers, according
to industrial segments.
Operating Income (Loss) According to Industrial Segments
’ {Unit: Billions of yen)
Classifications Segments FY 2006 FY 2007 Increase/ | Year-Over-Year
{Decrease) (%)
Operating Revenues | Transportation 1,212.0 1,260.2 48.2 104.0
Distribution 1958 202.7 6.8 103.5
Real Estate 62.5 66.0 34 105.5
Other Services 159.4 175.8 16.3 110.2
Elimination or Corporate (138.7) (145.4) (6.6) 104.8
Total 1,491.2 1,5594 68.1 104.6
Operating Income Transportation 377.5 410.7 33.1 108.8
Distribution 7.5 8.0 04 106.3
Real Estate 13.7 115 (2.1) 84.2
Other Services 4.2 3.8 (0.3) 91.7
Elimination or Corporate {0.5) 0.2 0.8 -
Total 4024 4344 31.9 107.9
{Notes) I. Any fraction less than onc unit is disregarded.
2. Columns eatitled “Elimination or Corporate” show amounts that were set-off between industrial

segments.




[EXHIBIT 4]

Comparative Balance Sheet (Consolidated)

(Unit: Billions of ven)

Classificati At the End At the End Increase/ Main Factor of
assifications of FY 2006 | of FY 2007 | (Decrease) Increase/(Decrease)
Current Assets 173.5 169.7 (3.8)
Fixed Assets 4,991.0 4,979.5. (11.4)
Property and Equipment 4,696.0 4,6893 (6.6) | Decrease due to depreciation and
amortization
Intangible Fixed Assets 11.7 11.4 0.3)
Investments and Other Assets 283.2 278.6 4.5)
Total Assets 5,164.5 5,149.2 (15.3)
Current Liabilities 658.3 635.3 (23.0) | Decrease in Short-term Bonds
Long-term Liabilities 3,701.8 3,583.1 (118.6)
Total Liabilities 4,360.1 4,218.4 (141.6)
[Long-term Debt] 3,498.5 3,336.1 (162.4) | The Company: (155.5)
Subsidiaries: (6.8)
Total Equity 804.4 930.7 126.3
Total Liabilities and Equity 5,164.5 5,149.2 (15.3)
(Note) Any fraction less than one unit is disregarded.

Comparative Statement of Cash Flows (Consolidated)

(Unit: Billions of yen)

Classifications FY 2006 FY 2007 (ll)“::f:::é | mxcj;’ ;(g:g:e‘;ic)
Net Cash Provided by Operating
Activities 4270 500.8 73.8
Income Before Income Taxes and 2330 2714 38.4 | Increase of the Company’s
Minority Interest railway operations, etc.
Depreciation and Amortization 215.2 2284 13.2
Other (21.2) 0.9 221
Net Cash Used in Investing Activities (218.3) (266.5) (48.1)
Purchase of property, equipment and
intangible fixed assets (203.5) (265.3) 617
Other (14.8) (1.2) 13.6
[Free Cash Flows (Operations plus
Investments)] [208.6] [234.3] [25.6]
Net Cash Used in Financing Activities (345.4) (236.4) 108.9
Increase (decrease) in Short-term Bonds 449 (35.0) (77.9)
Proceeds from Long-term Borrowings 3218 209.1 (112.7)
and Bonds Issuance
Repayment of Long-term Debt (369.0) (371.5) 2.4)
Acquisition of treasury stock (308.9) - 308.9
Other (34.2) 39.0) 4.8)
Net Increase (Decrease) in Cash and (136.7) 2.1) 134.5
Cash Equivalents
Cash and Cash Equivalents, Beginning of 172.7 36.7 (135.9)
the Period
Cash and Cash Equivalents Increased by
Merger of a Consolidated Subsidiary with
an Unconsolidated Subsidiary 0.8 - (0.8}
Cash and Cash Equivalent, End of the 36.7 346 (2.1)
Period

{Note)

Any fraction less than one unit is disregarded.




[EAHIBIT 3]

Forecasted Results of Operations for the Next Fiscal Year (Consolidated)

{Unit: Billions of yen)

. . FY 2007 FY 20013 [ Increase/ Year-Over-Year (%
Classifications (Actual Results) {Forecasted Resu 1s (Decrease) ear-Over-Year (%)
of Operations)
[1.230] [1.242]
QOperating Revenues 1,559.4 1,552.0 (7.4) 99.5
[Company’s
Transportation Revenues] 1,192.3 1,180.3 (12.0) 99.0
Operating Expenses 1,125.0 1,147.0 219 102.0
[1.052] [1.060]
Operating Income 4344 405.0 {29.4) 93.2
[1.078] [1.089]
Ordinary Income 276.2 256.0 (20.2) 92,7
[1.038] [1.057]
Net Income 159.7 149.0 (10.7) 933
(Note}  Any fraction less than one unit is disregarded, The figure shown in [/ brackets is the multiplication factor for

the non-consolidated figure in order to obtain the consolidated figure.

Forecasted Results of Operations by Industrial Segments

(Unit: Billions of yen)

FY 2008
Classifications ( ACELZQB :ults) (Forecasted Results (I[)n:::::i) Ycar—(();e)r—\'car
of Operations}
Operating | Transportation 1,260.2 1,249.0 (11.2) 99.1
Revenues Distribution 202.7 207.7 © 49 1024
Real Estate 66.0 70.3 4.2 106.4
Other Services 175.8 163.5 (12.3) 93.0
Elimination or Corporate (145.4) . (138.5) 6.9 95.2
Total 1,559.4 1,552.0 (7.4) 99.5
Operating | Transportation 410.7 379.2 (31.5) 92.3
Income Distribution 8.0 75 (0.5) 93.3
Real Estate 11.5 14.0 2.4 121.0
Other Services 38 34 {0.4) 88.3
Elimination or Corporate 0.2 0.9 0.6 333.3
Total 4344 405.0 (29.4) 93.2
(Notes) 1. Any fraction less than one unit is disregarded.
2. Columns entitled “Elimination or Corporate” show amounts that were sct-off between industrial

segments.

Estimated Long-term Debts to be Decreased (Consolidated / Non-Consolidated)

{Unit: Billions of yen)

FY 2007 FY 2008
Classifications Balanc'e at the End of Actual Amount of Bnlanc.c at the End of Estimated Amount
Fiscal Year Decrease Fiscal Year of Decrease
{Actual Results) (Estimated)

Balance of Long-term

Debts (Consolidated) 3,336.1 (162.4) 3,194.1 (142.0)
Balance of Long-term

Debts (Non-consolidated) 3,260.1 (155.5) 3,140.1 (120.0)

(Note)

Any fraction less than one unit is disregarded.




Scheduled Amount of Capital Expenditures (Consolidated / Non-Consolidated)

Unit: Billions of yen)

FY 2007 FY 2008 Increase/
{Actual Results) {Scheduled) (Decrease) Year-Over-Year (%)
Capital Expenditures (Consolidated) 313.6 3150 1.3 100.4
Capital Expenditures (Non-Consolidated) 2774 290.0 12.5 104.5

(Note) Any fraction less than one unit is disregarded.




[EARIBIT 6]

Comparative Statement of Income and Retained Earnings (Non-consolidated)

(Unit: Billions of yen)

. . Increase/ | Year-Over- Main Factor of
Classifications FY 2006 FY 2007 (Decrease) | Year (%) Increase/(Decrease)
Operating Revenues 1,212.3 1,261.2 48.9 104.9
Transportation 1,147.0 1,192.3 452 103.9 | Increase relating to the
Shinkansen
Other Services 65.2 68.9 3.6 105.6
Operating Expenses 831.4 848.4 16.9 102.0
Personnel Expenses 175.2 176.8 1.6 100.9
Non-Personnel Expenses 4228 425.7 2.0 100.7
Taxes Other Than Income 32.1 31.7 (0.2) 98.8
Taxes )
Depreciation and 201.2 2139 127 106.3 | Increase due to the
Amortization introduction of the Series
NT00
Operating Income 380.8 412.8 31.9 108.4
Nonoperating Income (1.0ss) (164.0) (156.4) 7.6 95.3
Nonoperating Revenues 93 87 (0.6} 933
Nonoperating Expenses 173.4 165.1 (8.2) 95.2 | Decrease in interest expenses
Ordinary Income 216.7 256.3 39.6 118.3
Extraordinary Gain (Loss) 1.2 (0.6) (1.9} -
Extraordinary Gain 16.1 343 15.1 179.5
Extraordinary Loss 17.8 349 17 195.8
Income before Income Taxes 217.9 255.6 377 117.3
Income Taxes - Current 90.8 106.7 159 117.6
Income Taxes - Deferred 2.9) (5.0) 2.0 1704
Net Income 130.1 153.9 23.% 118.3
(Note) Any fraction less than one unit is disregarded.

Long-term Debts (Non-Consolidated)

(Unit: Billions of yen)

FY 1991 FY 2006 FY 2007
Balance of Long-term Debts (at fiscal year-end) 5456.2 3,415.6 3,260.1
Amount Decreased per Annum - (40.0) (155.5)
Accumulated Decreased Amount - (2,040.5) (2,196.1)

(Note)

Any fraction less than one unit is disregarded.




{EXHIBIT 7]

Forecasted Results of Operations for the Next Fiscal Year (Non-Consolidated)

(Unit: Billions of yen}

FY 2008
Classifications FY 2007 {Forecasted Increase/ Year-Over-Year
(Actual Results) Resulis of (Decrease) (%)
(perations)

Operating Revenues 1,261.2 1,250.0 (11.2) 99.1
Transportation Revenues 1,192.3 1,180.3 (12.0) 99.0
Other Services 68.9 69.7 0.7 101.1

Operating Expenses 848.4 868.0 19.5 102.3
Personnel Expenses 176.8 174.0 2.8) 98.4
Non-Personnel Expenses 425.7 430.0 42 101.0
Taxes Other Than Income Taxes 317 320 0.2 100.7
Depreciation and Amortization 213.9 232.0 18.0 108.4

Operating Income 412.8 382.0 (30.8) 92.5

Nonoperating Income (Loss) (156.4) {147.0) 9.4 94.0
Nonoperating Revenues 8.7 7.0 (1.7 80.3
Nonoperating Expenses 165.1 154.0 (11.1) 93.2

Ordinary Income 256.3 235.0 (21.3) 91.7

Extraordinary Gain {Loss) (0.6) - 0.6 -

Income before Income Faxes 255.6 235.0 (20.6) 91.9

Income Taxes - Current 106.7 100.0 %7 936

Income Taxes - Deferred (5.0) (6.0) 0.9) 118.3

Net Income 153.9 141.0 (12.9) 91.6

(Note) Any fraction less than one unit is disregarded.




Referential Figures for the End of Fiscal Years (Consolidated)

lEAHIBIT 8]

Unit FY 2006 FY 2007 Increase/
(Decrease)
Finance Income and Expenditures Billions of yen (149.5) (136.7) 127
l Interest Expense Billions of yen 150.3 138.3 (12.0)
Eamnings per Share (EPS) Yen 69,407.69 81,106.04 11,698.35
Return on Net Worth % 15.6 18.7 3.1
Net Worth Ratio % 15.5 17.8 2.5
Capital Expenditure Billions of yen 237.0 3136 76.6
Long-term Debt (Year-End) Billions of yen 3,498.5 3,336.1 (162.4)
Average Interest (Year-End) % 4.04 389 (0.15)
Number of Employees (Year-End) Persons 24,063 24,641 578

{Note) Average number of shares for the term: 1,975,924 shares for FY 2006 and 1,969,951 shares for FY 2007.
Number of employees shows the persons at work.

Referential Figures for the End of the Fiscal Years (Non-consolidated)

Unit FY 2006 FY 2007 £::::::: )

Finance Income and Expenditures Billions of yen (147.1) (134.6) 124

! Interest Expense Billions of yen 148.2 136.7 (11.5})
Earnings per Share (EPS) Yen 65,794.51 78,068.53 12,274.02
Return on Net Worth ‘ % 15.2 18.7 3.5
Net Worth Ratio % 15.2 17.7 2.5
Capital Expenditure Billions of yen 209.5 2774 67.6
Long-term Debt {Year-End) Billions of yen 34156 3,260.1 (155.5)
Average Interest {Year-End) % 4.08 3.91 0.17)
Number of Employees (Year-End) Persons 15,818 16,193 375
Number of Retired Employees Persons 1,317 1,192 (125}

(Note) Average number of shares for the term: 1,978,000 shares for FY 2006 and 1,972,027 shares for FY 2007.
Number of employees shows the persons at work,



Ty
LG A 3 Exhibit A
Documents Submitted Pursuant To Rule 12g3-2(b)(1)(iii)

e

Documents for Which an English Version is Readily Available

FY2007 (Fiscal Year ending March 31, 2008) Year-end Investors Mecting (an English
version is attached as Attachment 1)

Japanese Language Documents for Which an English Version is Not Readil
Available

Supplemental Document to the Shelf Registration Statement, and Amendment to the
Shelf Registration Statement, which were filed with the Director of the Tokai Local
Finance Bureau or the Kanto Local Finance Bureau, with respect to the Company’s
Bonds to be Offered for Subscription

a. Supplemental Document to the Shelf Registration Statement, dated April 15, 2008
in connection with the issuance of the 35th Series Unsecured Bonds (a brief
description of the said document is set forth in Exhibit B)

b. Amendment to the Shelf Registration Statement, dated April 15, 2008, for the
purpose of replacing the minutes of the Board of Directors attached to the
Supplemental Document to the Shelf Registration Statement set forth in paragraph
a. above with the appropriate document

Brief announcement of financial results and the reference materials attached thereto

a. Brief announcement of the annual consolidated and non-consolidated financial
statements, dated April 28, 2008, for the fiscal year ended March 31, 2008 (an
extracted English translation is attached as Attachment 2, entitled “Summary of
Financial Report for the Year Ended March 31, 2008™)

b. Reference material, dated April 28, 2008, which contains a summary of the
consolidated results for the fiscal year ended March 31, 2008, and is attached to
the brief announcement of the annual consolidated and non-consolidated financial
statements for the fiscal year ended March 31, 2008, set forth in paragraph a.
above (an English translation is attached as Attachment 3)

Press releases which may be material to an investment decision

a. Press release titled “Issuance of Domestic Straight Bonds” dated April 15, 2008
(an English translation is attached as Attachment 4)




Press release titled “Notice of Position on and Policies for Reduction of the
Investment Units” dated Apri! 28, 2008 (an English translation is attached as
Attachment 5)

Press release titled “Notice of Distribution of Retained Earnings” dated April 28,
2008 (an English translation is attached as Attachment 6)




Exhibit B

Brief Description of the Japanese L.anguage Documents
Designated in Exhibit A

Supplemental Document to the Shelf Registration Statement, dated Aprl 15, 2008 in
connection with the issuance of the 35th Series Unsecured Bonds

Subject to the filing of the Shelf Registration Statement filed as of October 17, 2007
(effective for two (2) years) , when the Company proposes to issue or distribute any
securities designated in the Shelf Registration Statement valued at 100 million yen JPY
100,000,000} or more of the aggregate price thereof through a public offering in Japan,
the Company is required to file with the Director of the Tokai Local Financial Bureau, a
Supplemental Document to the Shelf Registration Statement under the Financial
Instruments and Exchange Law of Japan.

The above-referenced Supplemental Document contains certain specified terms and
conditions of the 35th Series Unsecured Bonds of the Company in the aggregate issue
amount of 20,000 million yen (JPY 20,000,000,000).

The Shelf Registration Statement so supplemented by the above-referenced Supplemental
Document contains or incorporates by reference the latest Annual Securities Report and
certain other documents, the information concerning the terms and conditions of the
public offering of the 35th Series Unsecured Bonds, and the information pertaining to the
Company’s business, financial position and financial statements for the two (2) most
recent fiscal years.,

The information contained in the above-referenced Supplemental Document which is

material to an investment decision is substantiallv contained in the press release dated
April 15, 2008 (Attachment 4).
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