Note: This document has been translated ' the Japanese original for reference purposes bntje event o
any discrepancy between this translated documehtrenJapanesoriginal, the original shall preve

Consolidated Financial Results for Fiscal Year Enliarch 31, 2024

Company Name:
Securities Code:
Representative:
Contact:

Nishi-Nippon Railroad Co., Ltd.

9031
Koichi Hayashida,

Takahide Kurata, Manager, Public Relatidepartment

(Under Japanese GAAP)

President and CEO

Scheduled date of annual general meeting of shiatetso
Scheduled commencement date of dividend payments
Scheduled filing date of securities report

Preparation of supplementary materials for findneisults
Holding of financial results meeting

(1) Consolidated operating results

Steskhange listings:
URL

:June 27, 2024
June 28, 2024

: JuneZd24

- Yes

May 10, 2024

Tokyo and Fukuoka
https://www.nishitetsuypten/

(TEL) +81-92-734-1217

: Yes (Fortifgional investors and analysts)

(Amounts rounded down to the nearest million yen.)
1. Consolidated Financial Results for the Fiscalr¥ended March 31, 2024 (From April 1, 2023 to M&Bd, 2024)

(Percentages represent year-on-year changes.)

Operating revenue

Operating income

Ordinary income

Profit attributable tc
owners of parel

Millions of yen % Millions of yen % Millions of yen % Millions of yen %
Fiscal year ende
March 31, 202 411,649 (16.8) 25,877 (1.0) 24,538 (12.1) 24,723 34.6
Fiscal year ende
March 31, 202 494,643 15.8 26,150 150.2 27,901 100.0 18,368 86.0

(Notes) Comprehe

nsive income Fiscal year ended tMaitc 2024 39,143 million yen (50.3%)

Fiscal year ended March 31, 2023 26,045 million .0%)
Nepmcone | Natieome e | caum on oquy | Sl o oanan | Rate ol apera
Yen Yen % % %
,\F/liz‘r’?#’ael""”zeonzde 314.00 313.41 11.7 3.5 6.3
,\F/I'Z‘r’;! 3’3‘31""”2%”2“ 233.10 232.54 10.0 3.9 5.3

(Reference) Equity in earnings of affiliated comieanFiscal year ended March 31, 2024 (3,158) miljien

(2) Consolidated fi

nancial position

Fiscal year ended March 31, 2023 (416) million yen

Total asse’ Net asse Equity ratic Net assets per shi
Millions of yen Millions of yen % Yen
Fiscal year ende
March 31, 202 727,002 235,839 315 2,910.74
Fiscal year ende
March 31, 202 685,795 201,881 28.4 2,471.07

(Reference) Share

holders’ equity

(3) Consolidated Cash Flows

Fiscal year ehdi@ath 31, 2024 229,032 million yen
Fiscal year ended March 31, 2023 194,793 milliom ye

Cash flows fron
operating activitie

Cash flows from investin
activities

Cash flows fron
financing activitie

Cash and cash equivalents
end of yee

Fiscal year ende

March 31, 202 62,213 (42,028) (25,959) 68,745
Fiscal year ende
March 31, 202 43,775 (24,600) (19,164) 72,559

Millions of yen

Millions of yen

Millions of yen

Millions of yen




2. Dividends

Annual dividend Total Ratio of
dividends Payout ratio| dividends to
EndofQL | EndofQ2 | EndofQ3 | Year-end | Total | (annyal) (consolidated) net assets
(consolidatec
Yen Yen Yen Yen Yen | Millions of yen % %
Fiscal year ende
March 31, 202 - 15.00 - 20.00| 35.00 2,767 15.0 15
Fiscal yeaended
March 31, 202 - 17.50 - 22.50| 40.00 3,163 12.7 15
Fiscal year endin
March 31, 2025 - 17.50 - 17.50| 35.00 17.6
(forecast
(Notes) Breakdown of dividends at end of Q2 ofdlsear ended March 31, 2024 Common dividend 1yes0
Breakdown of dividends at end of fiscal year enbliedich 31, 2024 Common dividend 17.50 yen
Commemorative dividend 5.00 yen

3. Consolidated Financial Forecast for the FisearYEnding March 31, 2025 (from April 1, 2024 tordta31, 2025)
(Percentages represents changes from the previoesponding period.)

Operating revenug Operating income| Ordinary income Profit attributable tc | Net income pe
owners of parel shar-basic
Millions of yen % | Millions of yen % | Millions of yen % | Millions of yen % Yen
First half 210,400| 6.7 10,400/ (3.5) 9,400 (11';) 6,200| (43.5) 78.74
Full year 451,100 9.6 24,100| (6.9) 22,5001 (8.3) 15,700| (36.5) 199.40
* Notes

(1) Changes in important subsidiaries during theogeunder review (Changes in specified subsidsargsulting in

changes in scope of consolidation)

)

Change in accounting policies or estimatesrasthtements

1) Change in accounting policies due to revisidrscaounting

standards and other regulations
2) Change in accounting policies other than i

3) Change in accounting estimates
4) Restatements

(3) Number of shares issued (common stock)
1) Number of shares issued at the end of th
period (including treasury stock)

Number of treasury stocks at the end of t
period

Average number of shares outstanding
during the period

2)

3)

teraligve

. None

. None

. None
. None
: None

EFiscal year endeg
March 31, 2024

79,360,186 sharg

SFiscal year endeq
March 31, 2023

79,360,186 sharg

hEiscal year endeq
March 31, 2024

674,852 share]

Fiscal year endeq
March 31, 2023

[

530,573 share

Fiscal year endeq
March 31, 2024

78,738,163 shargs

Fiscal year endeq

March 31, 2023

78,801,276 sharg

(Notes) The number of treasury stocks includeseshaf the Company remaining in the board benefittfas of Marcl31, 2024
410,569 shares; as of March 31, 2023: 243,225 share



(Reference) Summary of Non-consolidated FinancisuRs
1. Non-consolidated Financial Results for the Hisear Ended March 31, 2024 (From April 1, 2023arch 31, 2024)
(1) Non-consolidated operating results (Percentega®esent year-on-year changes.)

Operating revenue Operating income Ordinary income Profit
Millions of yen % Millions of yen % Millions of yen % Millions of yen %
m‘r’?r']éela;%”zde 165,773 (17.0) 11,469 18.3 22,015|  36.2 28,342 1289
m‘r’?r']éela;%”zde 199,705/  12.9 9,699| 552.7 16,165 281.7 12,383 185.2
Net income per share{ Netincome per share-
basic diluted
Yen Yen
,\F/I'Z‘ﬂ éelarz%gde 359.96 359.29
,\F/I'zfggygfr Zegge‘ 157.15 156.77
(2) Non-consolidated financial position
Total assets Net assets Equity ratio Net assets per share
Millions of yen Millions of yen % Yen
,f/l';‘r’;']%ela;%’;de 636,123 167,952 26.4 2,131.12
,f/l';‘r’;']ygfr ;gge‘ 592,010 136,788 23.1 1,731.12

(Reference) Shareholders’ equity  Fiscal year eidisath 31, 2024 167,688 million yen

Fiscal year ended March 31, 2023 136,463 milliom ye

<Reason for the difference from previous year’'s-nonsolidated financial results>

While operating revenue fell due to a decreashérnvblume of import and export transaction voluméhe Global
Logistics business, ordinary income and net incoree/glue to an increase in dividend income from islidnses
and gain on sales of fixed assets, in additiomtmerease in operating income mainly caused byabevery of
demand in the Transportation business, resultirdifiarences from the previous fiscal year.

*

The current consolidated financial results are objext to the audit by a certified public accountanan audit firm.
Explanation of appropriate use of financial foresa@std other special notes

Any statements on the future such as financiabol# included in this material are based on infeoionathe
Company presently has and certain assumptionsdhgany considers reasonable, and the Company dbes n
intend to be committed to their realization. In iidd, actual financial results may differ signdiatly due to various
factors. For assumptions for financial forecasts oints to consider in utilizing them, please ‘§é% Outlook” in
“1. Overview of Results of Operations, Etc.” on pdgef the attachments.

*
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1. Overview of Results of Operations, Etc.
(1) Results of Operations

(Millions of yen)

Fiscal year ende | Fiscal year ende

March31, 202: | March 31, 202 Change Percentage change
Operating revenue 494,643 411,649 (82,993) (16.8%)
Operating income 26,150 25,877 (273) (1.0%)
Ordinary income 27,901 24,538 (3,363) (12.1%)
Profit attributable to owners aof 18,368 24.723 6.355 34.6%
parent

During the fiscal year under review, the Japanese economy showed a gradual recovery trend under the improved employment and
income environment as social and economic activities normalized mainly due to the reclassification of COVID-19 as a Class 5 disease.
At the same time, prospects remained uncertain mainly due to exchange rate fluctuations, soaring raw material and energy prices, and
higher inflation.

Operating revenue for the fiscal year under review was 411,649 million yen, down 16.8% year-on-year. The reasons include a decrease
in the import and export transaction volume owing to sluggish transportation demand in the Global Logistics business under the Logistics
business. However, there was an increase in revenues due to a recovery in demand in the Transportation business and Leisure and Servi
business. Accordingly, operating income was 25,877 million yen, down 1.0% year-on-year.

Ordinary income was 24,538 million yen (down 12.1% year-on-year) due partly to an increase in share of loss of entities accounted
for usng equity method.

Profit attributable to owners of parent was 24,723 million yen, up 34.6% year-on-year, mainly due to the recording of a gain on sale
of fixed assets from the sale of Nishijin Palace and beneficial interests in trust as a result of securitization of real estate.

The Company’s business performance by segment is as follows.
During the fiscal year under review, the reorganization of consolidated subsidiaries accompanying an absorption-type merger took
place; accordingly, changes were made to the segmentation of the relevant consolidated subsidiaries.

The segment information for the previous fiscal year was prepared in accordance with the segments after the change.
(Millions of yen)

Operating revenue Operating income
Fiscal yeal| Fiscal yea Fiscal yea| Fiscal yea
ended ended Change Percentage ended ended Change Percentage
March 31,] March 31, 9 change | March 31,| March 31, 9 change
202z 202¢ 202z 202¢
Transportation 72,069 77,721 5,651 7.8% 76 3,766 3,690 -
Real Estate 78,122 85,945 7,822 10.0% 8,256 11,158 2,901 35.1%
Retail 68,993 70,908 1,914 2.8% 87 965 878 -
Logistics 231,813| 128,818| (102,994)| (44.4%) 17,078 4,528| (12,550)| (73.5%)
Leisure and Services 32,711 45,047 12,335 37.7% 84 4,632 4,547 -
Subtotal 483,712] 408,441] (75,270)| (15.6%) 25,584 25,052 (531) (2.1%)
Others 30,086 30,391 305 1.0% 1,111 1,785 673 60.6%
Adjustments (19,155)] (27,183) (8,028) - (545) (960) (414) -
Consolidated 494,643 411,649 (82,993)| (16.8%) 26,150 25,877 (273) (1.0%)




1) Transportation

In the Railway and Bus businesses, revenue grew mainly due to the adoption of the railway station barrier-free fare system in the
Railway business and the revision of freight (implemented in January 2024) and others in the Bus business, in addition to an increase
in the number of passengers along with a recovery in demand. As a result, operating revenue for the Transportation business was
77,721 million yen (7.8% increase year-on-year), and operating income came to 3,766 million yen (operating income of 76 million
yen for the previous fiscal year).

The number of passengers in the Railway and Bus (public buses) businesses increased 7.0% and 2.6% year-on-year, respectively

2) Real Estate

In the Leasing business, revenue grew mainly due to an increase in inter-group lease revenue (intersegment transactions) due to
changes in the management structure of the Hotel business and a recovery in lease revenue from commercial facilities. In the

Housing business, sales increased mainly due to sales of condominiums such as Tsukuba Grand Villa and a rise in the unit sales

price from the previous fiscal year. As a result, operating revenue for the Real Estate business was 85,945 million yen (10.0%
increase year-on-year), and operating income posted 11,158 million yen (35.1% increase year-on-year).
The number of units sold was 832 (down 88 units year-on-year).

3) Retail

In the Supermarkets/Liquor Stores business, sales increased mainly due to the contribution of new stores opened in the previous
fiscal year and a reflection of an increase in wholesale prices in sales prices. As a result, operating revenue for the Retail business

was 70,908 million yen (2.8% increase year-on-year), and operating income came to 965 million yen (operating income of 87
million yen for the previous fiscal year).

4) Logistics

In the Global Logistics business, the import and export transaction volume decreased due to weak transportation demand,

resulting in a decrease in revenues. As a result, operating revenue for the Logistics business was 128,818 million yen (44.4%
decrease year-on-year), and operating income was 4,528 million yen (down 73.5% year-on-year).

International cargo volume was down 25.4% year-on-year in Air exports, down 16.1% year-on-year in Air imports, down 3.2%
year-on-year in Ocean exports, and down 7.4 year-on-year in Ocean imports.

5) Leisure and Services

In the Hotel business, revenue grew due to an increase in the occupancy rate and average daily rate, reflecting a recovery in
demand, as well as the opening of Nishitetsu Hotel Croom Hakata Gion Kushida Jinja-mae in April 2023. As a result, operating

revenue for the Leisure and Services business was 45,047 million yen (37.7% increase year-on-year), and operating income came
to 4,632 million yen (operating income of 84 million yen for the previous fiscal year).

6) Others

Other operating revenue was 30,391 million yen (1.0% increase year-on-year) mainly due to an increase in orders received in the
Vehicle Maintenance-related business while operating income was 1,785 million yen (60.6% increase year-on-year).



(Statement of Income by Segment)
(Millions of yen)

Operating revenue Operating income (10ss)
e.f:fecm ;.?crh e.f:fecm ;.?crh Change :fagggta(; erf:jfm ;i:rh erf:jfddmy ;i:rh Change :ﬁ;g:?%
31, 2023 31,2024 31, 2023 31, 2024
Transportation 72,069 77,721 5,651 7.8 76 3,766 3,690 -
Railway 19,506 21,784 2,277 11.7 909 2,476 1,566 172.3
Bus 48,845 52,572 3,727 7.6 (1,096) 1,155 2,252 -
(Bus, net)™! [45,302] | [49,155] [3,853)] [8.5] - - - -
Other 12,445 13,778 1,333 10.7 291 352 60 20.9
Adjustments (8727) | (10,414) (1,687) - (27) (217) (190) .
Real Estate 78,122 85,945 7,822 10.0 8,256 11,158 2,901 35.1
Leasing 25,167 31,506 6,338 25.2 4,475 6,769 2,294 51.3
Housing 44,237 44,771 534 12 3,350 4,091 741 22.1
Other 13,3%4 14,241 886 6.6 560 545 (14 (2.7)
Adjustments (4,635) (4,573) 62 - (129) (248) (118) -
Retail 68,993 70,908 1,914 2.8 87 965 878 -
Supermarkets/liquor stores 63,804 65,367 1,562 24 171 843 671 390.9
Sdles of misoellaneous everyday items 5,191 5,541 350 6.8 117 231 114 96.9
Adjustments @) (0) 2 - (202) (109) 92 -
Logistics 231,813 128,818 | (102,994) (44.4) 17,078 4,528 (12,550) (73.5)
Global logistics 247,340 138,653 | (108,687) (43.9) 17,197 4,696 (12,500) (72.7)
Domestic logistics 10,345 10,595 249 24 110 145 35 319
Adjustments (25,872) | (20,429) 5,443 - (228) (313) (84) -
Leisure and Services 32,711 45,047 12,335 37.7 84 4,632 4,547 -
Hotel 26,981 26,401 (579) (2.1) (1,488) 2,504 4,082 -
(Hotel, net)"? [16,286] | [26,369] | [10,082] [61.9] - - - -
Travel 2,633 2,939 305 11.6 196 375 179 915
Facility outline 4,243 4,905 661 15.6 712 970 258 36.2
Other 10,790 12,130 1,340 124 627 815 188 29.9
Adjustments (11,937) (1,330) | 10,607 - 36 (124) (161) .
Subtotal 483,712 408,441 (75,270) (15.6) 25,584 25,052 (531) (2.2)
Others 30,086 30,391 305 10 1,111 1,785 673 60.6
Adjustments (19,155) | (27,183) (8,028) - (545) (960) (414) -
Consolidated 494,643 411,649 (82,993) (16.8) 26,150 25,877 (273) (2.0

*1 Operating revenues for the Bus business, excluding intercompany transactions, increased 8.5%.

*2 Operating revenues for the Hotel business, excluding intercompany transactions, increased 61.9%.




(Transaction volume)

1) Number of railway passengers/ passenger revenue (Transportation)

i | e | e[
Nurmber of passengers | o 96,357 103,057 6,700 7.0
Non-commuter Miiomniod 40,513 44,719 4,206 10.4
Commuter Miiomniod 55,844 58,338 2,494 45
Passenger revenue g 18,563 20,772 2,208 11.9
Non-commuter g 11,004 12,756 1,751 15.9
Commuter g 7,559 8,015 456 6.0
2) Number of public bus passengers/ passenger revenue (Transportation)
Ut | erensr, o025 | weeehsn, 2020 cge | T
Nurmber of passengers | o, 209,330 214,869 5,539 26
Nor-commuter iioniod 119,637 124,601 4,964 4.1
Commuter iionniod 89,693 90,268 575 0.6
Passenger revenue Mo 40,015 43,343 3,327 83
Nor-commuter Mo 29,485 32,766 3,280 11.1
Commuter Mo 10,530 10,576 46 0.4
3) Number of units sold (Real Estate)
Ut | erensr, o025 | weaehsn, 2020 cnge | T
Number of units sold Unit 920 832 (88) (9.6)
Condominium Dwelling unit 763 701 (62) (8.2)
Detached house Unit 142 117 (25 (17.6)
Renovation Dwelling unit 15 14 Q) (6.7)
4) Transaction volume of international cargo (Logistics)
Ut | ‘Verensr, o025 | exenon, o020 cge | T
Air Export Thousand tons 127 95 (32) (25.4)
Air Import Thousnd 375 314 (60) (16.1)
Ocean Export Thowsnd 102 99 (3) (3.2)
Ocean Import Thowsnd 140 129 (10) (7.4)

5) Average daily rate (ADR) of hotels targeting mainly domestic customers,
room (Rev PAR) (Leisure and Services)

occupancy rate (OCC) and revenue per available

. Fiscal year ended | Fiscal year ended Percentage change
UNIt | March 31,2023 | March 31, 2024 Change (%)
ADR Yen 8,736 [8,736] 11,576 [11,542] 2,840 [2,806] 325 [32]]
ocCcC % 70.6 [70.6] 786  [77.8] 8.0P [7.2P] -
Rev PAR Yen 6,167 [6,167] 9,098 [8,981] 2,931 [2,814] 475  [45.6]

Note: Figuresin brackets are for existing hotels. Hotels operating in both previous and current fiscal years are in the scope.




(2) Financial Position

(Millions of yen

Fiscal yearz%r;%ed March JiFiscal yearZ%r;(illed March 31, Change
Total Assets 685,795 727,003 41,207,
Total Liabilities 483,913 491,163 7,249
Total Net Assets 201,881 235,839 33,957
Interest-bearing debt 334,875 316,839 (18,036)

(Note) Interest-bearing debt is the sum of borrowings and bonds payable.

Assets rose 41,207 million yen from the end of the previous fiscal year to 727,002 million yen mainly due to an increase in

property, plant and equipment while notes and accounts receivable - trade, and contract assets decreased.

Liabilities rose 7,249 million yen from the end of the previous fiscal year to 491,163 million yen mainly due to an increase in

notes and accounts payable - trade while interest-bearing debt decreased.

Net assets rose 33,957 million yen from the end of the previous fiscal year to 235,839 million yen mainly due to an increase in

retained earnings chiefly owing to the posting of profit attributable to owners of parent and an increase in valuation difference on

available-for-sale securities.

(3) Cash Flows

(Millions of yen)

Fiscal year endeq Fiscal year endecl Change
March 31, 2023 | March 31, 2024 9
Cash and cash equivalents at end of period 72,559 68,745 (3,814)
Full year
Fiscal year ende | Fiscal year ende Change
March 31, 202 March 31, 202
Cash flows from operating activities 43,775 62,213 18,437
Cash flows from investing activities (24,600 (42,028 (17,428)
Free cash flows (operating activities + investing activitieg) 19,174 20,184 1,009
Cash flows from financing activities (19,164 (25,959 (6,795)

Cash and cash equivalents as of the end of the fiscal year under review decreased 3,814 million yen from the end of the previous

fiscal year to 68,745 million yen.

Net cash provided by operating activities totaled 62,213 million yen, an increase of 18,437 million yen from the previous fiscal

year, mainly due to profit before income taxes of 39,428 million yen, depreciation of 18,306 million yen, and a decrease in trade

receivables of 13,219 million yen.

Net cash used in investing activities totaled 42,028 million yen, an increase of 17,428 million yen from the previous fiscal year,

mainly due to the purchase of non-current assets of 56,048 million yen and loan advances of 4,278 million yen.

Net cash used in financing activities totaled 25,959 million yen, an increase of 6,795 million yen from the previous fiscal year,

mainly due to a net decrease in borrowings of 22,105 million yen and dividends paid of 2,958 million yen.



(4) Outlook

For the fiscal year ending March 2025, we expect operating revenue of 451,100 million yen (up 9.6% from the previous fiscal
year) mainly due to an increase in the number of units sold in the Housing business of the Real Estate business, in addition to an
increase in trading volume in the Global Logistics business of the Logistics business.

Operating income is expected to be 24,100 million yen (down 6.9% from the previous fiscal year) mainly due to expenses incurred
from the completion of “ONE FUKUOKA BLDG.,” a rebuilding project for the Fukuoka Building Block in the Leasing business
in the Real Estate business.

Ordinary income is expected to be 22,500 million yen (down 8.3% from the previous fiscal year), and profit attributable to owners

of parent is expected to be 15,700 million yen (down 36.5% from the previous fiscal year) mainly due to a decrease in extraordinary

income.

(Millions of yen)

Fiscal year end¢ March|Fiscal year ending Mar Change Percentag
31, 2024 (result 31, 2025 (forecas chang
Operating revenue 411,649 451,100 39,450 9.6%
Operating income 25,877 24,100 a,777) (6.9%)
Ordinary income 24,538 22,500 (2,038) (8.3%)
E\:\?rfggttgifbg;?g"e t 24,723 15,700 9,023)|  (36.5%)
(Millions of yen)
Operating revenue Operating income
) Fiscal year ) Fiscal year
(forecast) (forecast)
Transportation 77,721 81,300 3,578 4.6% 3,766 4,800 1,033 27.4%
Real Estate 85,945 90,500 4,554 5.3% 11,158 8,800 (2,358)| (21.1%)
Retail 70,908 72,600 1,691 2.4% 965 600 (365) | (37.9%)
Logistics 128,818 150,900] 22,081 17.1% 4,528 5,100 571 12.6%
Leisure and Services 45,047 48,400 3,352 7.4% 4,632 4,300 (332)| (7.2%)
Subtotal 408,441 443,700 35,258 8.6% 25,052 23,600 (1,452)| (5.8%)
Others 30,391 32,400 2,008 6.6% 1,785 1,400 (385) | (21.6%)
Adjustments (27,183)] (25,000)| 2,183 - (960) (900) 60 -
Consolidated 411,649 451,100 39,450 9.6% 25,877 24,100 1,777)| (6.9%)

*The forecasts have been prepared based on information currently available to the Company, and actual results may differ from the

forecasts due to various factors in the future.



2. Basic Approach to the Selection of Accounting Standards
The Group prepares its consolidated financial statements in accordance with Japanese GAAP. However, we intend to respond

appropriately to the adoption of International Financial Reporting Standards (IFRS), with consideration given to internal and external
circumstances.



3. Consolidated Financial Statements and Key Notes
(1) Consolidated balance sheet

(Millions of yen!

As of March 31, 2023

As of March 31, 2024

Assets

Current assets
Cash and deposits

Notes and accounts receiva- trade, and contra

asset
Land and buildings for sale

Merchandise and finished goods
Work in process

Raw materials and supplies
Others

Allowance for doubtful accounts

Total current assets

Fixed assets
Property, plant and equipment

Buildings and structures, net
Machinery, equipment and vehicles, net
Land

Construction in progress

Other, net

Total property, plant and equipment

Intangible assets

Goodwill
Others
Total intangible assets

Investments and other assets

Investment securities

Retirement benefit assets
Deferred tax assets

Others

Allowance for doubtful accounts
Total investments and other assets

Total fixed assets

Total Assets

72,79¢ 69,62
59,54¢ 49,12:
63,89¢ 67,08t
3,971 3,97(
237 25¢
2,17¢ 2,22t
17,38: 16,72¢
(268, (237,
219,74: 208,77
190,32 192,16
12,61¢ 14,56t
130,87 141,76
29,08( 56,08
10,31 11,50:
373,20° 416,08
321 30t
3,52¢ 3,66:
3,844 3,96¢
56,16: 68,54’
3,781 4,137
8,15¢ 2,16:
21,20° 23,62
(317, (304,
89,00( 98,16°
466,05: 518,22
685,79! 727,00:




(Millions of yen!

As of March 31, 2023

As of March 31, 2024

Liabilities

Current liabilities
Notes and accounts payable - trade
Short-term borrowings
Current portion of bonds payable
Consumption taxes payable
Income taxes payable
Advances received
Provision for bonuses
Other provisions
Others
Total current liabilities

Long-term liabilities
Bonds payable
Long-term borrowings
Deferred tax liabilities
Other provisions
Retirement benefit liability
Long-term guarantee deposits
Others

Total long-term liabilities

Total Liabilities

Net assets
Shareholders’ equity
Common stock
Capital surplus
Retained earnings
Treasury stock

Total shareholders’ equity

Accumulated other comprehensive income

Valuation difference on availal-for-sale
securitie

Deferred gains or losses on hedges
Foreign currency translation adjustment
Remeasurements of defined benefit plans

Total accumulated other comprehensive income

Subscription rights to shares

Non-controlling interests

Total Net Assets

Total liabilities and net assets

43,56: 65,01¢
49,16: 47,16:
7,00( 10,00(
1,13: 4,87:
2,85( 5,95¢
5,73¢ 2,42
6,35¢ 7,08¢
34¢ 387
28,28: 27,92
144,42 170,83
145,00 145,00
133,71 114,67
10¢ 3,99:

56¢ 65¢€
21,96 16,84
30,21 31,05(
7,91( 8,10¢
339,48( 320,32
483,91 491,16:
26,15 26,15°
12,60¢ 12,13
143,19 164,94
(1,166 (1,576
180,79 201,65
8,18: 14,59¢
(195 9€
5,20: 9,02¢
71¢ 3,64¢
13,99¢ 27,37:
324 267
6,76: 6,54:
201,88: 235,83
685,79! 727,00:
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(2) Consolidated statement of income and consolidated statement of comprehensive income

Consolidated statement of income

(Millions of yen!

Fiscal year ended
March 31, 2023

Fiscal year ended
March 31, 2024

Operating revenue

Operating expenses
Operating expenses and cost of sales of transportz
Selling, general and administrative expenses

Total operating expenses

Operating income

Non-operating income
Interest income
Dividend income
Miscellaneous income

Total non-operating income

Non-operating expenses

Interest expenses

Share of loss of entities accounted for using ec
methoc

Miscellaneous expenses

Total non-operating expenses

Ordinary income

Extraordinary gains
Gain on sales of fixed assets
Advances received on construction contracts
Contribution for construction
Others

Total extraordinary income

Extraordinary losses
Loss on reduction of ni-currentassets for ta
purpose
Loss on retirement of non-current assets
Impairment losses

Others

Total extraordinary losses

Income before income taxes

Income taxes - current
Income taxes - deferred

Total income taxes

Profit

Profit attributable to non-controlling interests

Profit attributable to owners of parent

494,64 411,64
438,46 355,55
30,03( 30,21
468,49:. 385,77:
26,15( 25,87
257 612
1,23¢ 1,701
3,14¢ 2,191
4,64t 4,512
2,197 2,28:
41¢€ 3,15¢
282 40¢
2,89t 5,851
27,90 24,53¢
121 14,12
75,27 9,22¢
79t 70C
1,411 1,02:
77,60:¢ 25,07
74,25¢ 9,181
3,06( 76¢
30C 20C
24z 2€
77,85¢ 10,18:
27,64¢ 39,42¢
6,88 8,08(
1,23¢ 5,76¢
8,12¢ 13,84¢
19,52 25,58
1,15¢ 85¢
18,36¢ 24,72;
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Consolidated statement of comprehensive income

(Millions of yen'

Fiscal year ended
March 31, 2023

Fiscal year ended
March 31, 2024

Profit

Other comprehensive income
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Foreign currency translation adjustment

Remeasurements of defined benefit plans, net of t:

Share of other comprehensive income of ent
accounted for using equity mett

Total other comprehensive income

Comprehensive income

(Components)
Comprehensive income attributable to owner
paren
Comprehensive income attributable to -controlling
interest

12

19,52: 25,58
1,63 6,40
(8) 7
2,961 2,50z
22¢ 2,92¢
1,70¢ 1,71¢
6,522 13,56
26,04¢ 39,14!
24,69 38,09°
1,352 1,04¢



(3) Consolidated statement of changes in equity

Fiscal year ended March 31, 2023

(Millions of yen)

Shareholders’ equity

Common Capital Retained Treasury Total
. shareholders|
stock surplus earnings stock )
equity
Balance at beginning of 26,157 12,608 127,430 (1,278) 164,918
period
Changes during period
Dividends of surplus (2,568) (2,568)
Profit attributable to 18,368 18,368
owners of parent
Purchase of treasury ®) ®)
shares
Disposal of treasury 35) 119 83
shares
Transfer from retained
earnings to capital 35 (35)
surplus
Net changes in items
other than shareholders’
equity
Total changes during period - - 15,764 111 15,875
Balance at end of period 26,157 12,608 143,194 (1,166) 180,794
Accumulated other comprehensive income
valuation | poterreq Foreign | Remeasuren Total Subscription  Non- Total Net
difference on| ) accumulated  rights to controllin
availablefor.| 98NS Or currency ents of other 9 . 9 Assets
losseson | translation | defined | shares interests
sale ) ) comprehensi
" hedges adjustment | benefit plans| h
securities ve income
E::g(‘fe atbeginning of 6,544 (591) 1,227 492 7,674 405 6,085 179,084
Changes during period
Dividends of surplus (2,568)
Profit attributable to 18,368
owners of parent
Purchase of treasury
shares ®)
Disposal of treasury
83
shares
Transfer from retained
earnings to capital -
surplus
Net changes in items
other than shareholders’ 1,638 395 4,065 225 6,324 (81) 678 6,921
equity
Total changes during period 1,638 395 4,065 225 6,324 (81) 678 22,797
Balance at end of period 8,182 (195) 5,293 718 13,999 324 6,763 201,881
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Fiscal year ended March 31, 2024

(Millions of yen)

Shareholders’ equity
Common Capital Retained Treasury Total
) shareholders|
stock surplus earnings stock .
equity
Balance at beginning of 26,157 12,608| 143,194 (1,166) 180,794
period
Changes during period
Dividends of surplus (2,965) (2,965)
Profit attributable to 24,723 24,723
owners of parent
Purchase of treasury (513) (513)
shares
Disposal of treasury
(11) 104 92
shares
Purchase of shares of
consolidated subsidiaries (“471) (471)
Transfer from retained
earnings to capital 11 (11)
surplus
Net changes in items
other than shareholders’
equity
Total changes during period - (471) 21,746 (409) 20,865
Balance at end of period 26,157 12,137 164,941 (1,576) 201,659
Accumulated other comprehensive income
Valuation Deferred Foreign | Remeasuren Total Subscription|  Non- Total Net
difference on| ) accumulated  rights to controllin
availablefor.| 98NS Or currency ents of other 9 . 9 Assets
losses on | translation defined |  shares interests
sale ) ) comprehensi
. hedges adjustment | benefit plans| h
securities ve income
Bal inni f
p:r;r:jce atbeginning o 8,182 (195) 5,293 718 13,999 324 6,763| 201,881
Changes during period
Dividends of surplus (2,965)
Profit attributable to 24723
owners of parent
Purchase of treasury (513)
shares
Disposal of treasury
92
shares
Purchase of shares of
consolidated subsidiaries (471)
Transfer from retained
earnings to capital -
surplus
Net changes in items
other than shareholders’ 6,416 292 3,735 2,929 13,373 (60) (220) 13,092
equity
Total changes during period 6,416 292 3,735 2,929 13,373 (60) (220) 33,957
Balance at end of period 14,598 96 9,029 3,648 27,373 263 6,542 235,839
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(4) Consolidated statement of cash flows

(Millions of yen

Fiscal year ended
March 31, 2023

Fiscal year ended
March 31, 2024

Cash flows from operating activities

Income before income taxes 27,64¢ 39,42¢
Depreciation 18,35« 18,30¢
Amortization of goodwill 174 38
Impairment losses 30C 20C
Loss on retirement of non-current assets 1,50: 24¢
:stozg reduction of n-currentassets for ta 74.25 9.18;
Contribution for construction (76,070 (9,924
Sg&r@ cr::;?ﬁos (profit) of entities accounted for u 416 3.15¢
Loss (gain) on sale of non-current assets (121, (14,124
Increase (decrease) in provision for bonuses 1,74¢ 732
Increase (decrease) in retirement benefit liability 174, (354
Decrease (increase) in retirement benefit asset (221, 14C
Increase (decrease) in other provisions 28t 134
Interest and dividend income (1,496 (2,320
Interest expenses 2,197 2,28:
Loss (gain) on sale of investment securities (1,411 (5)
Decrease (increase) in trade receivables 3,95¢ 13,21¢
Decrease (increase) in inventories (4,185 (3,143
Decrease (increase) in other assets 4,177 (2,718
Increase (decrease) in trade payables (1,718 5,16¢
Increase (decrease) in accrued consumption taxes (4,186 7,48¢
Increase (decrease) in guarantee deposits receive: 2,42¢ 827
Increase (decrease) in other liabilities 2,014 (789
Others 404 (1,058
Subtotal 50,267 66,11¢
Interest and dividends received 1,83z 3,28
Interest paid (2,105 (2,120
Income taxes paid (6,218 (5,073
Cash flows from operating activities 43,77¢ 62,21!
Cash flows from investing activities

Purchase of non-current assets (22,262 (56,048
Proceeds from sale of non-current assets 857 16,93¢
Purchase of investment securities (6,140 (3,994
Proceeds from sale of investment securities 1,792 1,99(
Payments for investments in capital (1,544 (2,057
Proceeds from divestments 9 41
Purchase of shares of subsidiaries resulting in ch 14 i
in scope of consolidatic

Loan advances (5,098 (4,278
Proceeds from collection of loans receivable 3,571 6
Proceeds from contribution received for constructic 4,00¢ 5,66¢
Others 191 (295
Cash flows from investing activities (24,600 (42,028
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(Millions of yen!

Fiscal year endet
March 31, 2023
(From April 1, 2022 to
March 31, 202:

Fiscal year endet
March 31, 2024
(From April 1, 2023 to
March 31, 202¢

Cash flows from financing activities

Net increase (decrease) in short-term borrowings

Proceeds from long-term borrowings
Repayments of long-term borrowings
Proceeds from issuance of bonds

Payments for redemption of bonds

Purchase of shares of subsidiaries not resultii
change in scope of consolidat

Proceeds from sale of treasury shares
Purchase of treasury shares

Repayments of lease liabilities

Dividends paid

Dividends paid to non-controlling interests

Cash flows from financing activities

Effect of exchange rate change on cashcash
equivalent

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

41F (1,293
10,10( 4,06¢
(24,647 (24,880
= 10,00(

- (7,000

= (611

2 53

(8) (513
(1,568 (1,696
(2,566 (2,958
(891 (1,128
(19,164 (25,959
1,93¢ 1,967
1,94¢ (3,814
70,61: 72,55¢
72,55¢ 68,74
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(5) Notes to consolidated financial statements
(Notes to assumptions of going concern)

Not applicable.

(Segment information)
1 Overview of reportable segments
The Group’s reportable segments are the components of the Group for which separate financial information is available and which
are subject to periodic review by the Board of Directors to determine the allocation of management resources and to assess performance
The Group is engaged in a wide range of business activities centering on the Transportation business, including the Railway and Bus
businesses. The business operations are managed by classifying the businesses of the Company and group companies by business type
Accordingly, the Group consists of five reportable business segments: Transportation, Real Estate, Retail, Logistics, and Leisure
and Services. Transportation includes the Railway business and the Bus business. Real Estate includes the Leasing business and th
Housing business. Retail includes the Supermarkets/liquor stores business. Logistics includes the Global Logistics business. Leisure

and Services includes the Hotel business, Travel business, and Advertising business.

2 Information related to operating revenue, profit or loss, and other items for each reportable segment

Fiscal year ended March 31, 2023
(Millions of yen

Reportable segme Amount
. Others . recorded in
Transportation Real Estatg Retail Logistics Lzzgéisgd Total (Note)* Adjustments C?:?r]sgrl:giztlec
Statemeni
Operating revent
(1)Operating revenue
external custome 71,194 72,800| 68,926| 231,370| 29,746| 474,038| 20,604 - | 494,643
(2)Intersegmen
operating revenue 875 5,322 67 443 2,965 9,673 9,481| (19,155) -
and transfel
Total 72,06¢ 78,12: | 68,99!| 231,81 32,71 483,71.| 30,08¢ | (19,155 | 494,64:
Segment income (los 76 8,25¢ 87 17,07¢ 84 25,58 1,111 (545 26,15(
Other Item
Depreciatiol 6,381 5,71( 86¢€ 1,911 2,697 17,57 1,16¢€ (385, 18,35¢
Amortization of ) 48 ) 126 ) 174 ) ) 174
goodwill
Impairment losse - 11 28¢ - - 297 3 - 30C

“Other” consists of business segments that are not included in any of the reportable segments and includes the IC card
business, the Vehicle Maintenance-related business, the Construction-related business, and the Metal Recycling business.
2. The segment information above was prepared and shown according to the changed classification of reportable segments

following the reorganization of consolidated subsidiaries.

(Notes) 1.

Fiscal year ended March 31, 2024
(Millions of yen

Reportable segme Amount
. Others ) recorded in
Transportation Real Estatgd Retail Logistics Lzzgéisgd Total (Notes) Adjustments C?:?r]sgggiztlec
Statemeni
Operating revent
(1)Operating revenue
external custome 76,891 74,849| 70,799| 128,217 41,320| 392,078 19,571 -| 411,649
(2)Intersegmen
operating revenue 829 11,096 109 601 3,727 16,363| 10,820| (27,183) -
and transfel
Total 77,72: 85,94 | 70,90¢ | 128,81t 45,04’ 408,44:| 30,39:| (27,183 411,64¢
Segment incom(loss’ 3,76¢ 11,15¢ 96¢ 4,52¢ 4,632 25,05: 1,78¢ (960 25,871
Other Item
Depreciatiol 6,531 6,98: 874 2,05¢ 1,22¢ 17,68: 94¢ (324, 18,30¢
Amortization of ) 38 ) ) ) 38 ) ) 38
goodwill
Impairment losse - - 13C - 70 20C - - 20C

“Other” consists of business segments that are not included in any of the reportable segments and includes the IC card

(Notes)
business, the Vehicle Maintenance-related business, the Construction-related business, and the Metal Recycling business.
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3 Difference between the total amount of reportable segment income and the amount recorded in the consolidated financial statements
and major breakdown of such differences (matters relating to adjustment of differences)

\
7l

(Millions of yen

Profit Fiscal year ende Fiscal year ende
March 31, 202 March 31, 202
Reportable segment tc 25,58¢ 25,05:
Profit in the “Other” categol 1,111 1,78¢
Elimination of intersegment transactis 278 12t
Corporate expenses (Note (819 (2,085
Operating income iconsolidated financial stateme 26,15( 25,87

(Notes) 1. Corporate expenses are primarily administrative expenses of the parent company not attributable to any reportable

segment.

2. The segment information for the previous fiscal year was prepared and shown according to the changed classification of
reportable segments following the reorganization of consolidated subsidiaries.

Fiscal year ended March 31, 2023

(Millions of yen;

Reportable segmen

—

Amountrecorded ir l

Other Items total Others Adjustments | Consolidated Financial
Statemen
Depreciation 17,573 1,166 (385) 18,354
Impairment losses 297 3 - 300

(Notes) The segment information above was prepared and shown according to the changed classification of reportable segments
following the reorganization of consolidated subsidiaries.

Fiscal year ended March 31, 2024

(Millions of yen

Amount recorded il
Other Items Report?ggl segment Others Adjustments | Consolidated Financial
Statemen
Depreciation 17,681 949 (324) 18,306
Impairment losses 200 - - 200

4 Matters related to changes to reportable segments, etc.

During the fiscal year under review, Nishitetsu Building Management Co., Ltd. in “Real Estate” merged with Nishitetsu Densetsu

Kogyo Co., Ltd. in “Others” with the aim of further improving the efficiency of group management. As a result of this reorganization,

the business of Nishitetsu Densetsu Kogyo Co., Ltd. was changed from “Others” to “Real Estate.”
The segment information for the previous fiscal year was prepared in accordance with the segments after the change.
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(Per-share information)

Item Fiscal year ended March 31, 2023 Fiscal year ended March 31, 2024
Net assets per shi 2,471.07 yen 2,910.74 yen
Netincome per share-basic 233.10 yen 314.00 yen
Net income per sha-diluted 232.54 yen 313.41 yen
(Notes) 1. The basis for calculating net income per share and diluted net income per share is as follows:
Fiscal year ended March Z| Fiscal year end¢ March 31,
202t 202¢

Net income per she-basic

Profit attributable to owners of parent (millions of y 18,36¢ 24,72
Amount not attributable to common shareholders (millior ) )
yen;

Profit attr_lt?utable to owners of parent relating to comi 18,368 24.723
share (millions of yen

Average number of shares outstanding during the p

(thousands of share 78,801 78,738

Net income per sha-dilutec

Adjustments of profit attributable to owners of parent (milli ) )
of yen’

Increase in thhumber of common shares (thousands of st 18¢ 147
(Share acquisition rights (thousands of sha (189 (247
Summary of dilutive shares that were not included ir

calculation of diluted net income per share because of their| - -
ant-dilutive effec

2. The basis for calculating net assets per share is as follows:
As of March 31, 20z As of March 31, 20z

Total net assets (millions of ye 201,88: 235,83¢
Amount to be deducted from total net assets (millions of 7,08¢ 6,80¢

(Shareacquisition rights (millions of yer (324, (263

(Non-controlling interests (millions of yer (6,763 (6,542

Net assets at the end of the period relating to common ¢

(millions of yen 194,793 229,032

Number of common shares at the end of thiod used tc

calculate net assets per share (thousands of s 78,829 78,685

3. For calculating net income per share and diluted net income per share, average number of shares outstanding during the
period excludes the Company’s shares held by the Board Benefit Trust (243,000 shares in the previous fiscal year and
340,000 shares in the fiscal year under review).
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(Material subsequent events)
(Issuance of bonds)

Based on a resolution by the Board of Directors on March 21, 2024, the Company issued its 55th Unsecured Bond (with pari passu
clause limited to the bonds) (Green Bond) and 56th Unsecured Bond (with pari passu clause limited to the bonds) (Green Bond) on
April 11, 2024.

Their summary is as follows:

Type of corporate bond

55th Unsecured Bond (with pari passu clause limited to the bonds) (Gree

n Bond)

Amount of bonds

15 billion yen

Issuance price

100 yen per 100 yen of the amount of each corporate bond

Interest rate

0.667% per annum

Redemption date

April 11, 2029

Use of funds

ONE FUKUOKA BLDG. construction work

Type of corporate bond

56th Unsecured Bond (with pari passu clause limited to the bonds) (Gree

n Bond)

Amount of bonds

15 billion yen

Issuance price

100 yen per 100 yen of the amount of each corporate bond

Interest rate

1.125% per annum

Redemption date

April 11, 2034

Use of funds

ONE FUKUOKA BLDG. construction work

(Purchase of treasury shares)

At a meeting of the Board of Directors held on May 10, 2024, the Company passed a resolution on matters pertaining to the
acquisition of treasury stock in accordance with Article 156 of the Companies Act as applied mutatis mutandis pursuant to Article 165,
Paragraph 3 of the said Act.

Their summary is as follows:

1. Reasons for purchase of treasury shares

The Company purchases treasury shares in order to implement a flexible capital policy in response to changes in the business
environment and to improve capital efficiency.

When purchasing treasury shares, the Company will use funds from the sale of policy shareholdings through a review on the size

of its holdings in accordance with the purpose of holding such shares.

2. Details of matters relating to purchase

(1) Type of shares to be purchased Shares of the Company’s common stock

(2) Total number of shares that may be purchased 1.5 million shares (maximum) (1.90% of the total number of shares issued
(excluding treasury stock))

(3) Total acquisition cost of shares 3 billion yen (maximum)

(4) Acquisition period May 13, 2024 — November 29, 2024

(5) Method of acquisition Market purchase on the Tokyo Stock Exchange

(Reference) Treasury stock holdings as of March 31, 2024
79,095,903 shares
264,283 shares

Total number of shares issued (excluding treasury shares)
Number of treasury shares
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