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1. Consolidated Financial Results for the Fiscarfended March 31, 2025 (From April 1, 2024, to faBl, 2025)
(1) Consolidated operating results (Percentages represent year-on-year changes.)

Operating revenue |  Operating income Ordinary income | Profitattributable to
owners of parent
Millions of yer % Millions of yer % Millions of yer % Millions of yer %
Fiscal year ended
March 31, 2025 443,495 7.7 26,655 3.0 28,739 171 20,810| (15.8)
Fiscal year ended
March 31, 2024 411,649| (16.8) 25,877 (1.0 24,538 (12.1) 24,723 34.6

(Notes) Comprehensive income Fiscal year ended iMat¢ 2025

Fiscal year ended March 31, 2024

26,916 million yen [(31.2%)]
39,143 millien {60.3%]

Net income per | Net income per Return on equit Ratio of ordinary | Ratio of operating
share-basic share-diluted quity profit to total assets profit to net sales|
Yen Yen % % %
Fiscal year ended
March 31, 2025 267.21 266.78 8.7 3.8 6.0
Fiscal year ended
March 31, 2024 314.00 313.41 11.7 35 6.3

(Reference) Equity in earnings of affiliated comgani

(2) Consolidated financial position

Fiscal year ended March 31, 2025

Fiscal year ended March 31, 2024

794 million yen
(3,158) million ye

Total assets

Net assets

Equity ratio N

et assets per sharg

Fiscal year ended
March 31, 2025
Fiscal year ended
March 31, 2024

Millions of yer

782,126

727,002

Millions of yer

256,039

235,839

%
31.8

31.5

Yen

3,214.37

2,910.74

(Reference) Shareholders’ equity

(3) Consolidated Cash Flows

Fiscal year endaath 31, 2025
Fiscal year ended March 31, 2024

249,033 million yen
229,032 miljien

Cash flows from
operating activities

Cash flows from
investing activities

Cash flows from
financing activities

Cash

and cash equivalents
at end of year

Fiscal year ended
March 31, 2025
Fiscal year ended
March 31, 2024

Millions of yer

15,611

62,213

Millions of yer

(74,546)

(42,028)

Millions of yer

39,228

(25,959)

Millions of yer

50,441

68,745




2. Dividends

Annual dividend Total | Ratio of
dividends Payout ratio| dividends to
End of Q1| End of Q2 End of Q3| Year-end Total | (annual) |(CONSOlidated) netassets
(consolidated)
Yen Yen Yen Yen Yen| Millions of yer % %
Fiscal year ended
March 31, 2024 | 1750 -| 2250 40.00 3,163 12.7 15
Fiscal year ended
March 31, 2025 - 17.50 -| 22.50 40.00 3,115 15.0 1.3
Fiscal year ending
March 31, 2026 - 20.00 - 20.00 40.00 14.7
(forecast)

3. Consolidated Financial Forecasts for the Figeal Ending March 31, 2026 (from April 1, 2025March 31, 2026)
(Percentages represents changes from the prevoogsponding period.)

. L . . Profit attributable| Net income per
Operating revenueOperating income Ordinary income to owners of pareht share-basic
Millions of yer % | Millions of yer % | Millions of yer %/| Millions of yer % Yen
First half 223,400 7.3 10,500 (17.1) 10,900(17.5) 12,400 34.0 159.22
Full year 470,000 6.0 25,000 (6.2) 23,600Q(17.9) 21,200 1.9 272.2]
* Notes
(1) Significant changes in scope of consolidatiarirdy the period None
(2) Change in accounting policies or estimatesrasthtements
1) Change in accounting policies due to revisidrscaounting
: Yes
standards and other regulations
2) Change in accounting policies other than iteraligve None
3) Change in accounting estimates None
4) Restatements None

(Note) For details, please refer to “(5) Notesdasolidated financial statements (Notes to chatmascounting
policies)” in “3. Consolidated Financial Statemeait&l Key Notes” on page 17 of the attachments.

(3) Number of shares issued (common stock)

i Fiscal ded Fiscal ded
1) Number of sh.ares issued at the end of theFiscal year ende 70360, 18 15¢% vear ende 7936018
period (including treasury stock) March 31, 2025 March 31, 2024
2) Number of treasury stocks at the end of theiscal year ended 1 885, 2p F1SCal year ended 67485
period March 31, 2025 T March 31, 2024 '
i Fiscal ded Fiscal ded
3) Avgrage numper of shares outstanding iscal year ende 77.880,08k F1504 year ende 78.738.16
during the period March 31, 2025 March 31, 2024

(Note) The number of treasury stocks includes shafrfee Company remaining in the board benefittttas of March
31, 2025: 385,965 shares; as of March 31, 20245690shares).



(Reference) Summary of Non-consolidated FinancésuRs

1. Non-consolidated Financial Results for the Hi¥ear Ended March 31, 2025
(From April 1, 2024, to March 31, 2025)

(1) Non-consolidated operating results (Percentegym®sent year-on-year changes.)
Operating revenue Operating income Ordinary income Profit
Millions of yer % Millions of yer % Millions of yer % Millions of yer %
Fiscal year ended
March 31, 2025 173,070 4.4 10,136 (11.6) 22,163 0.7 20,075 (29.2)
Fiscal yearended 150 7731 (170 11,469 18.3 22,015| 36.2 28,342| 128.9

March 31, 2024

Net income per share- Net income per share-
basic diluted
Yen Yen
Fiscal year ended
March 31, 2025 257.78 257.36
Fiscal year ended
March 31, 2024 359.96 359.29

(2) Non-consolidated financial position

Total assets Net assets Equity ratio Net assets per sharg
Millions of yen Millions of yen % Yen
Fiscal year ended
March 31, 2025 677,069 179,338 26.5 2,311.79
Fiscal year ended
March 31, 2024 636,123 167,952 26.4 2,131.12

(Reference) Shareholders’ equity Fiscal year emdisath 31, 2025 179,106 million yen
Fiscal year ended March 31, 2024 167,688 miljien

* The current consolidated financial results aresuttject to the audit by a certified public accamhor an audit firm.
* Explanation of appropriate use of financial forgisaand other special notes

(Caution regarding forward-looking statements,)etc.

Any statements on the future such as financiabol included in this material are based on infaionathe Company
presently has and certain assumptions the Comparsiders reasonable, and are not intended as argearthat the
Company will achieve these forecasts. In additamtual financial results may differ significantlyelto various factors.
For assumptions for financial forecasts and pdmtsonsider in utilizing them, please see “(4) Ooki’ in “1. Overview
of Results of Operations, Etc.” on page 7 of thachttnents.

(How to obtain supplementary materials for finahoésults)
Supplementary materials for financial results arsted on the Company’s website and disclosed oreT®Bmthe same day.
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1. Overview of Results of Operations, Etc.

(1) Results of Operations

(Millions of yen)

Fiscal year ende | Fiscal year ende

March 31, 202 March 31, 202 Change Percentage change
Operating revenue 411,649 443,495 31,846 7.7%
Operating income 25,87y 26,655 777 3.0%
Ordinary income 24,53 28,739 4,200 17.1%
Profit attributable to owners 24.723 20,810 (3,913) (15.8%)
of parent

During the fiscal year under review, the Japanesa@my was on a gradual recovery path due to ingmants in the employment
and income environment, as well as an increasgbiound demand. On the other hand, the outlook resnaicertain due to the effects
of the U.S. trade policy, in addition to continuipigce hikes.

Operating revenue for the fiscal year under revi@s 443,495 million yen, up 7.7% year-on-year. TWas due to an increase in the
import/export transaction volume in the Global Lsigis business, higher unit prices of guest roantisé Hotel business of Leisure and
Services and the effect of fare revision in the Business in Transportation. Accordingly, operatimgpme came to 26,655 million yen,
up 3.0% year-on-year.

Ordinary income was 28,739 million yen, up 17.1%ryen-year, due partly to an improvement in sh&fess of entities accounted
for using the equity method.

Profit attributable to owners of parent was 20,8iillion yen, down 15.8% year-on-year, partly duetdecrease in gain on sale of
non-current assets.

The Company’s business performance by segmentfidlaws.
(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
202¢ 202t 202¢ 202t
Transportation 77,721 80,940 3,219 4.1% 3,766 4,979 1,212 32.2%
Real Estate 85,94 87,777 1,831 2.1% 11,158 9,736 (1,422)| (12.7%)
Retail 70,908 71,981 1,073 1.5% 965 654 (311) (32.3%)
Logistics 128,814 148,023 19,205 14.9% 4,528 3,849 (679) (15.0%)
Leisure and Services 45,047 52,717 7,669 17.0% 4,632 5,932 1,299 28.1%
Subtotal 408,441 441,440 32,999 8.1% 25,052 25,151 98 0.4%
Others 30,391 30,956 564 1.9% 1,785 2,364 579 32.5%
Adjustments (27,183) (28,901) (1,717) - (960) (861) 99 -
Consolidated 411,649 443,495 31,846 7.7% 25,877 26,655 777 3.0%




1) Transportation

In the Bus business, revenue increased mainlyaltietfare revision (implemented in January 20B¥)he Railway business,
revenues increased mainly due to a recovery irepgss volume. As a result, operating revenue ferTitansportation business
was 80,940 million yen, (4.1% increase year-on-yeard operating income posted 4,979 million y&82,2% increase year-on-
year).

The number of passengers grew 3.8% year-on-ydheiRailway business, but fell 3.4% in the Bus (jpubuses) business.

2) Real Estate
In the Housing business, the number of units saideiased, but unit sales price declined year-on-yesulting in a decrease
in revenue. On the other hand, in the Leasing lessinrevenue was up due to the completion of “ONKWOKA BLDG.”
(December 2024) and an increase in lease reveamedommercial facilities. As a result, operatingeneues for the Real Estate
business were 87,777 million yen, (2.1% increase-pa-year). Operating income was 9,736 million,y&2.7% decrease year-
on-year) due to expenses incurred from the congpietf ONE FUKUOKA BLDG. in the Leasing business.
The number of units sold was 885 (up 53 units yeayear).

3) Retail
In the Supermarkets/liquor stores business, sa&Esdue to the contribution of stores remodelatédmrevious fiscal year. In
the Sales of miscellaneous everyday items busisakss increased mainly due to the opening of “ABMALL Nogata” in April
2024. As a result, operating revenues for the Rbtalness were 71,981 million yen (1.5% increasw-pa-year). Operating

income was 654 million yen (32.3% decrease yeayear), mainly due to an increase in personnel dhdraexpenses in the
Supermarkets/liquor stores business.

4) Logistics
In the Global Logistics business, revenues grewtdusn increase in the trading volume resultingnfra recovery in cargo
movement and an increase in the yen value duedoaege rate fluctuations. As a result, operatingmae for the Logistics
business was 148,023 million yen (14.9% increase-ga-year). Operating income came to 3,849 miljien (15.0% decrease
year-on-year) due partly to an increase in whoéepsctes.
International cargo volume was up 8.8% year-on-yeadtir Export, up 2.2% year-on-year in Air Impottp 13.1% year-on-
year in Ocean Export, and up 12.8% year-on-ye@dean Import.

5) Leisure and Services
In the Hotel business, sales increased mainly dube rise in the average daily rate (ADR) anddbetribution of Solaria
Nishitetsu Hotel Taipei Ximen, which opened in firevious fiscal year (August 2023). As a resulraging revenue for the

Leisure and Services business was 52,717 million($&.0% increase year-on-year), and operatingniecamounted to 5,932
million yen (28.1% increase year-on-year).

6) Others

Operating revenue for Others was 30,956 million (#e8% increase year-on-year) mainly due to aresme in orders received
for vehicle maintenance-related businesses. Opgratcome was 2,364 million yen (32.5% increase-peayear) mainly due to
higher gross income for the Construction-relatesirnmss.



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

Operating revenue Operating income
endgdscl\ja)ﬁﬂ. endgdscl\ja)ﬁsl. Change | ercentage endei v 31, et Mach a1| Change | Percentase
2024 2025 change (%) 2024 2025 change (%)
Transportation 77,721 80,940 3,219 4.1 3,766 4,979 1,212 32.2
Railway 21,784 22,595 811 3.7 2,476 2,223 (252) (10.2)
Bus 52,572 55,288 2,715 5.2 1,155 2,691 1,536 132.9
(Bus, net)” [49,155] | [51,867] [2,712] [5.5] - - - -
Other 13,778 14,226 447 3.3 352 372 20 5.7
Adjustments (10,414) | (11,169) (755) - (217) (308) (91) -
Real Estate 85,945 87,777 1,831 21 11,158 9,736 (1,422) (12.7)
Leasing 31,506 32,841 1,335 4.2 6,769 5,693 (1,076) (15.9)
Housing 44,771 43,606 (1,165) (2.6) 4,001 3,692 (399) (9.8
Other 14,241 16,255 2,014 141 545 639 94 17.3
Adjustments (4,573) (4,926) (353) - (248) (288) (40) -
Retail 70,908 71,981 1,073 15 965 654 (312) (32.3)
Supermarkets/liquor stores 65,367 65,927 560 0.9 843 588 (254) (30.2)
\r;?;elk;;neous 5,541 6,054 512 9.3 231 257 25 10.9
R&L;%é;tnsw (0) (0) (0) - (109) (191) (82) -
Logistics 128,818 148,023 19,205 14.9 4,528 3,849 (679) (15.0)
Global logistics 138,653 154,941 16,288 11.7 4,696 3,866 (830) (17.7)
Domestic logistics 10,595 10,948 353 3.3 145 147 2 18
Adjustments (20,429) | (17,866) 2,563 - (313) (165) 147 -
Leisure and Services 45,047 52,717 7,669 17.0 4,632 5,932 1,299 28.1
Hotel 26,401 31,854 5,452 20.7 2,594 3,604 1,010 39.0
Travel 2,939 3,180 241 8.2 375 481 105 28.0
Facility outline 4,905 5,350 444 9.1 970 967 ) (0.3)
Other 12,130 13,826 1,695 14.0 815 1,079 263 32.3
Adjustments (1,330) (1,496) (165) - (124) (200) (76) -
Subtotal 408,441 441,440 32,999 8.1 25,052 25,151 98 04
Others 30,391 30,956 564 19 1,785 2,364 579 325
Adjustments (27,183) | (28,901) (1,717) - (960) (861) 99 -
Consolidated 411,649 443,495 31,846 7.7 25,877 26,655 777 3.0

* QOperating revenues for the Bus business, excluding intercompany transactions, increased 5.5%.




(Transaction volume)

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

. Fiscal year ended Fiscal year ended Percentage change
UNit | March31,2024 | March 31, 2025 Change (%)
Th d
Number of passengers pa;ns;gs 103,057 107,015 3,958 3.8
Th d
Non-commuter | o0 44,719 46,692 1,973 4.4
Th d
Commuter pa;nsggs 58,338 60,323 1,985 3.4
Passenger revenue | "o 20,772 21,560 787 38
Non-commuter | "'/ 12,756 13,274 518 4.1
Commuter e 8,015 8,285 269 3.4
2) Number of public bus passengers/ passenger revenue (Transportation)
. Fiscal year ended Fiscal year ended Percentage change
UNit | March 31,2024 | March 31, 2025 Change (%)
Th d
Number of passengers pa;ns;gs 214,869 207,474 (7,395) (3.4
Th d
Non-commuter pa;‘nsggs 124,601 118,496 (6,105) (4.9)
Th d
Commuter oo 90,268 88,978 (1,290) (1.4)
Passenger revenue | "\ 43,343 45,682 2,339 5.4
Non-commuter | "'/ 32,766 34,312 1,546 4.7
Commuter e 10,576 11,370 793 75
3) Number of units sold (Real Estate)
. Fiscal year ended Fiscal year ended Percentage change
UNit | March31,2024 | March 31, 2025 Change (%)
Number of units sold Unit 832 885 53 6.4
Condominium Dwaelling unit 701 695 (6) (0.9
[O?Lé:n'l}a?@;eﬁ‘ﬁ?m - ] Dwelingunit [115] [149] [34] [29.6]
Detached house Unit 117 175 58 49.6
Renovation Dwelling unit 14 15 1 71
4) Transaction volume of international cargo (Logistics)
. Fiscal year ended Fiscal year ended Percentage change
UNIt | \Varcn 31,2024 | March 31, 2025 Change (%)
Air Export Thousand tons 95 103 8 8.8
Air Import Thousand 314 321 6 22
Thousand
Ocean Export oy 99 112 13 13.1
Thousand
Ocean Import oy 129 146 16 12.8

5) Average daily rate (ADR) of hotelstargeting mainly domestic customers, occupancy rate (OCC) and revenue per available
room (Rev PAR) (Leisure and Services)

. Fiscal year ended Fiscal year ended Percentage change
Uit | \Viarch31,2024 | March 31, 2025 Change (%)
ADR Yen 11,576 13,084 1,508 13.0
occ % 78.6 79.2 0.6P -
Rev PAR Yen 9,098 10,363 1,265 13.9




(2) Financial Position

(Millions of yen)

Fiscal yearZ%r;ied March JiFiscal yearZ%r;(éed March 31, Change
Total Assets 727,002 782,126 55,123
Total Liabilities 491,163 526,086 34,922
Total net assets 235,839 256,039 20,200
Interest-bearing debt 316,838 366,160 49,321

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

Assets rose 55,123 million yen from the end of ghevious fiscal year to 782,126 million yen maidliye to an increase in
property, plant and equipment while cash and dépdsicreased.

Liabilities rose 34,922 million yen from the endtbé& previous fiscal year to 526,086 million yenimhadue to an increase in
interest-bearing debt while notes and accountstpaydrade decreased.

Net assets grew 20,200 million yen from the enthefprevious fiscal year to 256,039 million yen nfidue to an increase in
retained earnings, chiefly owing to the postingpuoffit attributable to owners of parent, despitdegrease due to purchase of
treasury shares.

(3) Cash Flows

(Millions of yen)

Fiscal year endeq Fiscal year ende

March 31, 2024 | March 31, 2025 Change
Cash and cash equivalents at end of period 68745 50,441 (18,303)

Full year

Fiscal year ende | Fiscal year ende Change

March 31, 202 March 31, 202
Cash flows from operating activities 62,213 15,611 (46,602)
Cash flows from investing activities (42,02B) (74,546) (32,517)
Free cash flows (operating activities + investintjties) 20,184 (58,935) (79,119)
Cash flows from financing activities (25,95p) 39,228 65,187

Cash and cash equivalents as of the end of tha fisar under review decreased 18,303 million yemtfthe end of the previous
fiscal year to 50,441 million yen.

Net cash provided by operating activities totalBgs11 million yen, a decrease of 46,602 million yi'&m the previous fiscal
year, mainly due to profit before income taxes 6f888 million yen, depreciation of 20,132 milliorry and an increase
(expenditure) in inventories of 12,164 million yen.

Net cash used in investing activities totaled 7@ Bdllion yen, an increase of 32,517 million yearfr the previous fiscal year,
mainly due to the purchase of non-current asse®3 @52 million yen and proceeds from sale of ibwesit securities of 5,352
million yen.

Net cash provided by financing activities total®j228 million yen, an increase of 65,187 milliomyfeom the previous fiscal
year, mainly due to net increases in borrowing87¥84 million yen and bonds payable of 20,000iamillyen.



(4) Outlook

For the fiscal year ending March 2026 expecbperating revenue of 470,000 million yen (up 6.08&&rf the previous fiscal
year) mainly due to an increase in the number @bwold in the Housing business of the Real Edtasiness, and the opening

of ONE FUKUOKA BLDG. (April 24, 2025) in the Leagirbusiness.

Operating income is expected to be 25,000 millien gdown 6.2% from the previous fiscal year) maihe to an increase in

personnel expenses incurred from improved workiongdions in the Transportation business and higlegreciation.

Ordinary income is expected to be 23,600 million ygown 17.9% from the previous fiscal year), maihlie to a decrease in

share of profit of entities accounted for using ¢lgity method.

Profit attributable to owners of parent is expedtetie 21,200 million yen (up 1.9% from the prewdiscal year) mainly due

to an increase in gain on sale of non-current asset

(Millions of yen)

Fiscal year ended Mar{Fiscal year ending Mar Change Percentag
31, 2025 (result 31, 2026 (forecas chang
Operating revenue 443,495 470,000 26,504 6.0%
Operating income 26,65p 25,000 (1,655) (6.2%)
Ordinary income 28,73% 23,600 (5,139) (17.9%)
cI?fr(‘))fiatrg\:]tributable to ownel 20,810 21.200 389 1.9%
(Millions of yen)
Operating revenue Operating income
) Fiscal year ) Fiscal year
(forecast) (forecast)
Transportation 80,949 83,200 2,259 2.8% 4,979 3,500 (1,479)| (29.7%)
Real Estate 87,77f 104,900 17,122 19.5% 9,736 10,000 263 2.7%
Retail 71,981 74,300 2,318 3.2% 654 700 45 7.0%
Logistics 148,023 148,000 (23)| (0.0%) 3,849 4,700 850 | 22.1%
Leisure and Services 52,717 56,600 3,882 7.4% 5,932 5,500 (432) | (7.3%)
Subtotal 441,440 467,000 25,559 5.8% 25,151 24,400 (751) | (3.0%)
Others 30,954 30,500 (456) | (1.5%) 2,364 1,600 (764) | (32.3%)
Adjustments (28,901} (27,500) 1,401 - (861) (1,000) (138) -
Consolidated 443,495 470,000| 26,504 6.0% 26,655 25,000 (1,655)| (6.2%)

*

forecasts due to various factors in the future.

The forecasts have been prepared based on infiomeurrently available to the Company, and acteallts may differ from the



2. Basic Approach to the Selection of Accountingn@tards
The Group prepares its consolidated financial stategs in accordance with Japanese GAAP. Howeveiintead to respond
appropriately to the adoption of International Ficial Reporting Standards (IFRS), with consideragitven to internal and external
circumstances.



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

(Millions of yen

As of March 31, 2024

As of March 31, 2025

Assets

Current assets
Cash and deposits

Notes and accounts receiva- trade, and contrar

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

69,624 51,318
49,123 63,263
67,085 78,472
3,970 4,255
258 281
2,225 2,499
16,726 17,766
(237) (173)
208,778 217,683
192,162 270,802
14,565 17,220
141,769 148,120
56,087 8,238
11,503 13,245
416,088 457,627
305 298
3,663 4,278
3,968 4,577
68,547 64,666
4,137 5,436
2,162 2,105
23,623 30,333
(304) (304)
98,167 102,237
518,224 564,442
727,002 782,126




(Millions of yen

As of March 31, 2024

As of March 31, 2025

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
Share capital
Capital surplus
Retained earnings
Treasury stock

Total shareholders’ equity

Accumulated other comprehensive income
Valuation difference on available-for-sale secasi
Deferred gains or losses on hedges
Foreign currency translation adjustment
Remeasurements of defined benefit plans

Total accumulated other comprehensive income

Share acquisition rights

Non-controlling interests

Total net assets

Total liabilities and net assets

65,018 55,460
47,161 48,064
10,000 8,000
4,872 1,072
5,955 5,730
2,424 1,398
7,088 7,580
387 196
27,925 29,602
170,833 157,105
145,000 167,000
114,677 143,096
3,993 4,268
656 697
16,843 12,730
31,050 33,317
8,108 7,871
320,329 368,981
491,163 526,086
26,157 26,157
12,137 12,137
164,941 182,591
(1,576) (4,471)
201,659 216,414
14,598 11,977
96 726
9,029 13,161
3,648 6,753
27,373 32,618
263 232
6,542 6,774
235,839 256,039
727,002 782,126




(2) Consolidated statement of income and conse@dlatatement of comprehensive income
Consolidated statement of income

(Millions of yen

Fiscal year ended Fiscal year ended
March 31, 2024 March 31, 2025
(From April 1, 2023 to (From April 1, 2024 to
March 31, 204) March 31, 205)
Operating revenue 411,649 443,495
Operating expenses
Operating expenses and cost of sales of transjmorte 355,558 385,479
Selling, general and administrative expenses 30,213 31,360
Total operating expenses 385,771 416,840
Operating income 25,877 26,655
Non-operating income
Interest income 613 740
Dividend income 1,707 1,470
Shareof profit of entities accounted for using t
equity metho i 794
Foreign exchange gains 295 631
Miscellaneous income 1,897 1,627
Total non-operating income 4,512 5,264
Non-operating expenses
Interest expenses 2,283 2,674
Share of loss centities accounted for using the eqt 3158 )
methoc '
Miscellaneous expenses 409 505
Total non-operating expenses 5,851 3,180
Ordinary income 24,538 28,739
Extraordinary gains
Gain on sales of fixed assets 14,124 37
Gain on sale of investment securities 5 2,316
Advances received on construction contracts 9,224 6,860
Contribution for construction 700 2,362
Others 1,017 -
Total extraordinary income 25,072 11,575
Extraordinary losses
bgfsozg reduction of n-current assets for te 9.187 9.196
Impairment losses 200 226
Others 794 3
Total extraordinary losses 10,182 9,426
Income before income taxes 39,428 30,888
Income taxes - current 8,080 9,598
Income taxes - deferred 5,766 (219)
Total income taxes 13,846 9,379
Profit 25,581 21,508
Profit attributable to non-controlling interests 858 698
Profit attributable to owners of parent 24,723 20,810




Consolidated statement of comprehensive income

(Millions of yen

Fiscal year endet
March 31, 2024
(From April 1, 2023 to
March 31, 204)

Fiscal year endet
March 31, 2025
(From April 1, 2024 to
March 31, 205)

Profit 25,581 21,508
Other comprehensive income
Valuation difference on available-for-sale secasti 6,404 (2,622)
Deferred gains or losses on hedges 7 (8)
Foreign currency translation adjustment 2,503 2,123
Remeasurements of defined benefit plans, net of t: 2,929 3,105
Share of other comprehensive income of ent
accounted for using the equity met =i LRI
Total other comprehensive income 13,561 5,407
Comprehensive income 39,143 26,916
(Components)
FC):Ec:rr(r;rﬁ)rehenswe income attributable to owner 38,097 26,056
Comprehensive income attributable to -controlling
interest 1,045 860
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(3) Consolidated statement of changes in equity
Fiscal year ended March 31, 2024
(Millions of yen)

Shareholders’ equity
Retained Total
Share capital| Capital surplug . Treasury stock shareholders’
earnings .
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
. e 471 471
consolidated subsidiaries (“471) (“471)
Transfer from retained
earnings to capital 11 (11)
surplus
Net changes in items
other than shareholders
equity
Total changes during - (471) 21,746 (409) 20,865
period
Balance at end of period 26,1%7 12,137 164,941 (1,576) 201,659
Accumulated other comprehensive income
; ; Total Share Non-

Valuation | pererreq gains FOreion | pemeasurementsaccumulated acquisition | controllin Total net
difference on| =, osses on | UMY o defined benef other a i J assets
available-for- translation . rights interests

. hedges ) plans comprehensive
sale securitieg adjustment .
income
E::i';ce atbeginning of 8,182 (195) 5,293 718 13,999 324 6,763 201,881
Changes during period
Dividends of surplus (2,965)
Profit attributable to 24,723
owners of parent
Purchase of treasury (513)
shares
Disposal of treasury
92
shares
Purchase of shares of
. e 471
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
;Ztrilgha”ges during 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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Fiscal year ended March 31, 2025
(Millions of yen)

Shareholders’ equity

Total
shareholders’
equity

Capital Retained Treasury

Common Stoc! .
surplus earnings stock

Balance at beginning of

. 26,157 12,137 164,941 (1,576) 201,659
period

Changes during period

Dividends of surplus (3,142) (3,142)

Profit attributable to

20,810 20,810
owners of parent

Purchase of treasury

shares (3,008) (3,008)

Disposal of treasury

chares an 113 95

Purchase of shares of
consolidated subsidiaries

Transfer from retained
earnings to capital 17 a7)
surplus

Net changes in items
other than shareholders
equity

Total changes during

. - - 17,650 (2,894) 14,755
period

Balance at end of period 26,1%7 12,137 182,591 (4,471) 216,414

Accumulated other comprehensive income

; . Total it R
Valuation . Foreign Subscription Non
Deferred gain Remeasuremen accumulated rights to controlling

of defined bene| other shares interests
plans comprehensive
income

Total net

difference on currenc
or losses on Y assets

available-for- translation
- hedges .
sale securitieg adjustment

Balance at beginning of

. 14,598 96 9,029 3,648 27,373 263 6,542 235,839
period

Changes during period

Dividends of surplus (3,142)

Profit attributable to

20,810
owners of parent

Purchase of treasury

shares (3.008)

Disposal of treasury

95
shares

Purchase of shares of
consolidated subsidiariep

Transfer from retained
earnings to capital -
surplus

Net changes in items
other than shareholders (2,621) 630 4,131 3,105 5,245 (31) 231 5,445
equity

Total changes during

. (2,621) 630 4,131 3,105 5,245 (31) 231 20,200
period

Balance at end of period 11,977 726 13,161 6,753 32,618 232 6,774 256,039
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(4) Consolidated statement of cash flows

\
.

(Millions of yen

Fiscal year endet
March 31, 2024
(From April 1, 2023 to
March 31, 204)

Fiscal year endet
March 31, 2025
(From April 1, 2024 to
March 31, 205)

Cash flows from operating activities

Income before income taxes

Depreciation

Amortization of goodwill

Impairment losses

Loss on retirement of non-current assets

Loss on reduction of non-current assets for taypses
Contribution for construction

Share of loss (profit) of entities accounted fangghe equity

methoc
Loss (gain) on sale of non-current assets

Increase (decrease) in provision for bonuses
Increase (decrease) in retirement benefit liability
Decrease (increase) in retirement benefit asset
Increase (decrease) in other provisions

Interest and dividend income

Interest expenses

Loss (gain) on sale of investment securities
Decrease (increase) in trade receivables
Decrease (increase) in inventories

Decrease (increase) in other assets

Increase (decrease) in trade payables

Increase (decrease) in accrued consumption taxes
Increase (decrease) in guarantee deposits received
Increase (decrease) in other liabilities

Others

Subtotal

Interest and dividends received

Interest paid

Income taxes paid

Cash flows from operating activities

Cash flows from investing activities

Purchase of non-current assets

Proceeds from sale of non-current assets
Purchase of investment securities

Proceeds from sale of investment securities
Payments for investments in capital

Proceeds from divestments

Loan advances

Proceeds from contribution received for constructio
Others

Cash flows from investing activities
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39,428 30,888
18,306 20,132
38 42
200 226
248 479
9,187 9,196
(9,924) (9,222)
3,158 (794)
(14,124) (33)
732 490
(354) (556)
140 (268)
134 (150)
(2,320) (2,211)
2,283 2,674
(5) (2,316)
13,219 (11,047)
(3,143) (12,164)
(2,718) 2,783
5,169 4,862
7,484 (11,251)
827 2,275
(789) 1,181
(1,058) (121)
66,119 25,096
3,287 2,848
(2,120) (2,416)
(5,073) (9,916)
62,213 15,611
(56,048) (83,252)
16,936 (226)
(3,994) (937)
1,990 5,352
(2,057) (2,139)
41 55
(4,278) -
5,669 5,932
(288) 668
(42,028) (74,546)




(Millions of yen

Fiscal year endet
March 31, 2024
(From April 1, 2023 to
March 31, 204)

Fiscal year ende:
March 31, 2025
(From April 1, 2024 to
March 31, 205)

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 resultigpémge in scog

of consolidatiol
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 cash and casvaéents
Net increase (decrease) in cash and cash equivalent
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

14

(1,293) 4,111
4,068 47,479
(24,880) (23,806)
10,000 30,000
(7,000) (10,000)
(611) -
53 63
(513) (3,008)
(1,696) (1,915)
(2,958) (3,142)
(1,128) (553)
(25,959) 39,228
1,961 1,402
(3,814) (18,303)
72,559 68,745
68,745 50,441




(5) Notes to consolidated financial statements
(Notes to assumptions of going concern)
Not applicable.

(Notes on changes to accounting policies)
(Application of the “Accounting Standard for Curténcome Taxes,” etc.)

The “Accounting Standard for Current Income Tax@s3BJ Statement No. 27 on October 28, 2022; hefteineeferred to as
the “Revised 2022 Accounting Standard”) has beghiegsince the beginning of the fiscal year unaeiew.

With respect to the revision regarding the clasatfon of income taxes (taxation on other comprsivenincome), the
transitional treatment stipulated in the provisgafagraph 20-3 of the Revised 2022 Accounting d&tahand the transitional
treatment stipulated in the proviso of paragrapt? §2) of the “Guidance on Accounting Standard Tex Effect Accounting”
(ASBJ Guidance No. 28 on October 28, 2022; hertna¢ferred to as the “Revised 2022 Guidance”Yatewed. This change
in accounting policy has no impact on the constdiddinancial statements.

In addition, for the revision related to the chamgehe treatment of loss (gain) on sale of egsiygurities of subsidiaries
between consolidated companies that is deferredafopurposes in the consolidated financial stareméhe Revised 2022

Guidance has been applied since the beginningedigbal year under review. This change in accogrpiolicy has no impact on
the consolidated financial statements for the previfiscal year.

(Application of the “Accounting for and Disclosuoé Current Taxes Related to the Global Minimum Raxes”)
The “Accounting for and Disclosure of Current Takedated to the Global Minimum Tax Rules” (Pradti8alution No. 46 on

March 22, 2024) has been applied since the beginoirthe fiscal year under review. This changedocanting policy has a
minimal impact on the consolidated financial staats.
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(Segment information)

1. Overview of reportable segments
The Group’s reportable segments are the compowétite Group for which separate financial inforroatis available and which

are subject to periodic review by the Board of Blioes to determine the allocation of managemewurees and to assess performance.

The Group is engaged in a wide range of busingsétas centering on the Transportation businégsduding the Railway and
Bus businesses. The business operations are mamagkssifying the businesses of the Company andpgcompanies by business

type.
Accordingly, the Group consists of five reportablesiness segments: Transportation, Real Estatajl Retgistics, and Leisure

and Services. Transportation includes the Railwasirtess and the Bus business. Real Estate indhddseasing business and the
Housing business. Retail includes the Supermatigisf stores business. Logistics includes the @ldlogistics business. Leisure

and Services includes the Hotel business, Trav@hbas, and Advertising business.

2. Information related to operating revenue, prafitoss, and other items for each reportable sagme

Fiscal year ended March 31, 2024
(Millions of yen

Reportable segment Amount
Others recorded in
i Adjustments| Consolidated
TransportatiorjReal Estat¢  Retail Logistics Lzzl:\:isgd Total (Note) Ju Finanlcial
Statements
Operating revenue
(1) Operating revent
to external 76,891| 74,849 70,799| 128,217 41,320 392,078 19,571 - 411,649
customer
(2) Intersegmer
operating revenue 829| 11,096 109 601 3,727 16,363| 10,820| (27,183) -
and transfe|
Total 77,721 85,945 70,908 128,818 45,047 408,441 30,391| (27,183)| 411,649
Segment income (loss) 3,766| 11,158 965 4,528 4,632 25,052 1,785 (960) 25,877
Other Items
Depreciation 6,537 6,983 874 2,056 1,229 17,681 949 (324) 18,306
Amortl_zatlon of ) 38 ) ) ) 38 ) ) 38
goodwill
Impairment losses - - 130 - 70 200 - - 200

(Note) “Other” consists of business segments ttehat included in any of the reportable segmendkiacludes the IC card business,
the Vehicle Maintenance-related business, the @Qatgin-related business, and the Metal Recyclingjriess.

Fiscal year ended March 31, 2025

(Millions of yen

\

Reportable segment Amount
Others recorded in
i Adjustl ts| C lidat
Transportatioj Real Estate  Retail Logistics Lzzl:\:i:;]d Total (Note) HsImens :):?:;Jnlc;ec
Statements
Operating revenue
(1) Operating revent
to external 80,097| 75,866| 71,883| 147,407| 48,294| 423,549 19,946 - | 443,495
customer
(2) Intersegmer
operating revenue 843| 11,910 98 616 4,422 17,891 11,010| (28,901) -
and transfel
Total 80,940/ 87,777 71,981| 148,023| 52,717| 441,440 30,956| (28,901)| 443,495
Segment income (loss) 4,979| 9,736 654 3,849 5,932 25,151 2,364 (861) 26,655
Other Items
Depreciation 7,052 7,526 950 2,410 1,662 19,603 882 (352) 20,132
Amortization of ) 42 ) ) ) 42 ) ) 42
goodwill
Impairment losses - 26 190 9 - 226 - - 226

the Vehicle Maintenance-related business, the @Qaigin-related business, and the Metal Recyclingjriess.
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3. Difference between the total amount of repogagigment income and the amount recorded in treplidated financial statements

and major breakdown of such differences (mattdading to adjustment of differences)

(Millions of yen

Fiscal year ende

Fiscal year ende

Operating income in consolidated financial stateimien

Profit March 31, 202 March 31, 202
Reportable segment total 25,052 25,151
Profit in the “Other” category 1,785 2,364
Elimination of intersegment transactions 125 85
Corporate expenses (Note) (1,085) (946)
25,877 26,655

(Note) Corporate expenses are primarily adminiseaxpenses of the parent company not attributabdey reportable segment.

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 20D - - 200
Fiscal year ended March 31, 2025
(Millions of yen
Reportable seament Amount recorded il Jl
Other Items P total 9 Others Adjustments | Consolidated Financial
Statemen
Depreciation 19,603 882 (352) 20,132
22p - - 226

Impairment losses
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(Per-share information)

Iltem Fiscal year ended March 31, 2024 Fiscal yaded March 31, 2025
Net assets per share 2,910.74 yen 3,214.37 yen
Net income per share-basic 314.00 yen 267.21 yen
Net income per share-diluted 313.41 yen 266.78 yen

(Note) 1. The basis for calculating net incomegiare and diluted net income per share is as fellow

Fiscal year ende:
March 31, 202

Fiscal year endet
March 31, 202

Net income per sha-basic

Profit attributable to owners of parent (millions of y

24,72

20,81(

Amount not attributable to common shareholderslioni$ of
yen,

Profit attributable to owners of parent relatingstommon
shares (millions of ye

24,723

20,810

Average number cshares outstanding during the per
(thousands of share

78,738

77,880

Net income per she-dilutec

Adjustments of profit attributable to owners of @atr (millions
of yen

Increase in the number of common shares (thousafratsares

147

12t

(Share acquisition rights (thousands of sha

(247,

J

(125

Summary of dilutive shares that were not includethie
calculation of diluted net income per share becadfiskeir
ant-dilutive effec

2. The basis for calculating net assets per skas follows:

As of March 31, 202

As of March 31, 202

Total net assets (millions of ye 235,83¢ 256,03¢
Amount to be deducted from total net assets (midliof yen 6,80¢ 7,00¢
(Share acquisition rights (millions of ye (263 (232
(Non-controlling interests (millions of yer (6,542 (6,774
Ne_t assets at the end of the period relating tonsomshare 229,032 249,033
(millions of yen

Number of common shares at the end of the peried ta 78,685 77.474

calculate net assets per sh(thousands of share

3. For calculating net income per share and dilattdncome per share, average number of sharstoding during the
period excludes the Company’s shares held by tla@dBBenefit Trust (340,000 shares in the previtacaf year and

393,000 shares in the fiscal year under review).
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(Material subsequent events)

(Transfer of non-current assets (beneficial intsrastrust))
The Company transferred some of its non-currerdtagbeneficial interests in trust) on April 4, 802
Their summary is as follows:

1. Reason for transfer
In order to promote the use of external funds thhoa fund scheme using securitization of real estatl to maintain and improve
capital efficiency, we have securitized and tramsfit some of our non-current assets.

2. Details of transferred assets

The transferred assets were three office buildamgsrental condominiums owned by the Company irubkié City, and the total
gain from the transfer of the three buildings wagraximately 4.5 billion yen.

The gain on transfer is an approximate amount nbtaby deducting the book value and estimated cektted to the transfer
from the transfer price.

In this transfer, the ownership of the real estatpestion is transferred to the trust bank, bergfnterests in trust are established
in the real estate on the same date, and the behdfiterests in trust are transferred to the ¢eqyoarty.

3. Summary of the transferee

The beneficial interests in trust were transfet@8INR Fund No. 2, a limited liability company foeah under our No. 2 private
placement fund project.

Although the Company has a silent partnership iimrest in the transferee, there are no other notiwarapital, personal, or
business relationships, and therefore, the tragsfdoes not fall under related parties.

4. Schedule of transfer
Date of contract concluded: April 4, 2025
Date of property delivered: April 4, 2025

5. Impact on business performance
As a result of the transfer of the non-current sssee Company plans to record gain on sale ofawnrent assets of approximately
4.5 billion yen under extraordinary income for flist quarter of the fiscal year ending March 3028.

(Purchase of treasury shares)

At a meeting of the Board of Directors held on M&y2025, the Company passed a resolution on maittaining to the
acquisition of treasury stock in accordance wittidde 156 of the Companies Act as applied mutatisamdis pursuant to Article 165,
Paragraph 3 of the said Act.

Their summary is as follows:

1. Reasons for purchase of treasury shares

The Company will repurchase treasury stock to imglet a flexible capital policy designed to adapthanges in the business
environment.

When purchasing treasury shares, the Company ppllapriate funds from the sale of policy sharehwjdithrough a review on
the size of its holdings in accordance with theppse of holding such shares.

2. Details of matters relating to purchase
(1) Type of shares to be purchased Shares of thgp@ay’s common stock
(2) Total number of shares that may be purchasedmillbn shares (maximum) (2.57% of the total numbérshares issued
(excluding treasury stock))

(3) Total acquisition cost of shares 5.3 billiomyenaximum)
(4) Acquisition period May 12, 2025 — November 2825
(5) Method of acquisition Market purchase on thieydoStock Exchange (including off-floor purchases)

(Reference) Treasury stock holdings as of Marci2825
Total number of shares issued (excluding treashayes) 77,860,929 shares
Number of treasury shares 1,499,257 shares
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