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E?Z@E”JIUT'?—Q
Keihan” Area Data

(Bfiz:kmi, FAN)
(Unit: Square kilometers, Thousands of people)

miE A 0O (Population)

(Area) 1985 1990 1995 2000 2005 2010 2015 2018 2019 2020 2021 2022
KBrH Osaka City 225.33 2,636 2,624 2,602 2,599 2,629 2,667 2,691 2,725 2,740 2,750 2,750 2,743
AT Moriguchi City 12.71 159 157 158 152 147 146 143 142 142 142 142 141
FAE ™ Kadoma City 12.30 141 142 142 136 132 130 123 120 119 118 118 118
BRI Neyagawa City 2470 258 257 260 251 242 238 237 231 229 228 228 227
wA™ Hirakata City 65.12 382 391 397 403 404 408 404 400 399 397 395 394
EHH Katano City 25.55 64 65 73 77 78 78 76 76 76 76 74 74
(KIRAFT 51  |(Osaka Pref. Total) 365.71 3,640 3,636 3632 3618 3632 3667 3674 3,694 3,705 3,711 3,707 3,697
J\iEH Yawata City 24.35 72 76 76 74 74 74 72 71 70 70 69 69
AfENLET Kumiyama Town 13.86 19 18 18 17 17 16 15 15 15 15 15 14
FA™ Uji City 67.54 165 177 185 189 190 190 184 182 180 180 178 177
=A™ Kyoto City 827.83 1,479 1,461 1,449 1,468 1,475 1,474 1,475 1,468 1,466 1,457 1,453 1,446
GREATT 51 |(Kyoto Pref. Total) 933.58 1,735 1,732 1,728 1,748 1,756 1,754 1,746 1,736 1,731 1,722 1,715 1,706
KiEh Otsu City 464.51 235 260 279 288 303 335 340 341 342 342 342 342
niRaE Keihan area total 1,763.80 5,610 5,628 5,639 5,654 5,691 5,756 5,760 5,771 5,778 5,775 5,764 5,745
HEER Shiga Pref. 4,017.38 1,156 1,222 1,287 1,343 1,380 1,404 1,412 1,412 1,413 1,412 1,409 1,406
AR Kyoto Pref. 4,612.20 2,587 2,602 2,630 2,644 2,647 2,637 2,610 2,591 2,583 2,568 2,561 2,550
KB AT Osaka Pref. 1,905.34 8,668 8,735 8,797 8,805 8,817 8,865 8,839 8,824 8,823 8,817 8,807 8,784
EER Hyogo Pref. 8,400.94 5,278 5,405 5,402 5,551 5,590 5,594 5534 5,483 5,463 5,438 5,432 5416
=R Nara Pref. 3,690.94 1,305 1,375 1,431 1,443 1,421 1,399 1,364 1,340 1,331 1,322 1,315 1,310
FILE Wakayama Pref. 4,724.68 1,087 1,074 1,080 1,070 1,036 998 963 934 923 914 913 909
BT &t Kansai area total 27,351.48 20,081 20,413 20,627 20,856 20,891 20,897 20,722 20,584 20,536 20,471 20,437 20,375
[ &3 Keihan area’s ratio 6.4% 27.9% 27.6% 27.3% 27.1% 27.2% 27.5% 27.8% 28.0% 28.1% 28.2% 28.2% 28.2%
ESE| Japan 377,973.89 121,049 123,611 125,570 126,926 127,756 128,056 127,094 126,443 126,167 125,708 125,502 125,260
2ELEE Keihan area’s ratio 0.5% 4.6% 4.6% 4.5% 4.5% 4.5% 4.5% 4.5% 4.6% 4.6% 4.6% 4.6% 4.6%

HE: [ NOJESHEEMNRURBEE - ERRICLIZRFI0ARAEDH ADER, 2022F (FHRBE - FHRICLDHESFTADEN CA1HERE. #BIHE)
HE - (IR ) E 1308 4 E £ iR £ EEE R R T X ETA B mAEER 1 (202241 R1BIRTE)

Source: [Population] Population census data and population estimates by the Ministry of Internal Affairs and Communication and prefectural governments as of October each year.

For 2022, population estimates by the Ministry of Internal Affairs and Communication and prefectural governments (Approximate figures as of March 1. (*))

[Area] “Areas of Municipalities and Prefectures of Japan” by the Geospatial Information Authority of Japan of the Ministry of Land, Infrastructure, Transport and Tourism (as of January 1, 2022)
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BT —42E$#) Financial Data (Consolidated)

(B \mAM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3

B 23S Operating revenue 279,156 289,203 294,906 300,188 302,917 322,276 326,159 317,103 253,419 258,118
EEFIE Operating income 23,289 25,085 29,437 31,524 32,343 31,458 33,715 31,123 A 1,265 13,408
{ZEEFIE Ordinary income 18,933 21,457 27,435 28,461 30,335 29,630 32,108 29,886 238 16,485
BESMBEITIRET D LHAMMFIZE Profit attributable to owners of parent 11,077 14,420 17,864 22,385 22,636 22712 21,480 20,121 A 4574 9,589
B Total assets 653,462 671,182 664,236 670,333 679,631 *2 698,786 731,750 732,824 764,247 737,261
B E Net assets 158,121 169,864 190,513 191,790 203,455 223,559 238,695 254,058 248,595 255,876
HFFEME Interest-bearing debt 327,880 321,044 311,010 325,714 314,539 316,399 334,346 327,132 351,600 345,311
E%{E1% 558 Capital expenditure 19,977 31,179 15,878 31,398 39,173 39,745 43,631 29,324 33,261 17,193
JBAE{EHRIE Depreciation 17,071 16,603 17,107 17,571 18,074 19,113 19,819 20,784 21,232 20,922
HEEHCLDHF vy 1-TO— Cash flows from operating activities 43,901 29573 21,459 36,334 38,569 44,438 36,473 32,033 15,282 21,673
BEEHCLDHF vy a-TO— Cash flows from investing activities A 28,489 A 15,132 A 4473 A 27,750 A 29,597 A 32,603 A 48,059 A 26,363 A 24,940 A 17,641
J')—F -y 21-TJ0O— Free cash flow 15,412 14,441 16,985 8,584 8,971 11,835 A 11,586 5,670 A 9,658 4,032
BT BB L BF vy 1-THO— Cash flows from financing activities A 11,941 A 11,412 A 16,275 A 5768 A 20,020 A 9,858 12,655 A 12,138 21,301 A 10,264
RERVIRLSREMDIEFHEZE Net Increase (decrease) in cash and cash equivalents 3,470 3,028 710 2,816 A 11,048 1,976 1,069 A 6,468 11,643 A 6,232
RERVELREYWDEIRIES Cash and cash equivalents at end of period 22,802 25,831 26,552 29,372 18,324 20,300 21,377 14,911 26,554 20,322
1R =) BHAMEFIZE (F)*1 Earnings per share (yen)*1 19.70 25.65 31.78 39.95 211.01 211.87 200.40 187.72 A 4268 89.47
EEM IR 1YY LEAMFIZE () *1 Diluted earnings per share (yen)*1 — — — — 211.00 211.85 200.36 187.68 — 89.44
1R & =YFEE (F)*1 Net assets per share (yen)k1 276.40 297.08 334.67 349.13 1,870.99 2,055.87 2,193.68 2,329.94 2,279.47 2,343.97
144 7-YEZ L% (M) *1 Dividend per share (yen)*1 5.00 6.00 6.00 6.00 30.00 35.00 35.00 35.00 25.00 25.00
BHEEALHMFI 23 (ROE) (%) Return on equity (ROE) (%) 74 8.9 10.1 11.9 11.6 10.8 9.4 8.3 A 19 3.9
B EEEFIZEFEROA) (%) Return on assets (ROA) (%) 3.6 338 44 47 438 x2 46 47 43 A 02 18
B &EALLHE (%) Capital adequacy ratio (%) 238 24.9 28.3 28.2 295 *2 315 32.1 341 32.0 341
HF|FEE/EBITDAEE (f£) Interest-bearing debt / EBITDA multiple (Times) 8.1 7.7 6.7 6.6 6.2 6.3 6.3 6.3 17.6 10.1
oy F|FEIE/EBITDARE S () Net interest-bearing debt / EBITDA multiple (Times) 76 7.1 6.1 6.1 5.9 5.9 5.9 6.0 16.3 95

*1 201710 A 1B TEEKRXSKRICOEIMDEIETHRAHFEZToTHEY . FIHADHE LM ENTONIEREL T, 18R &Y LEMAE, BEAXAER KRAYAHAMAE RSV REE RS-V RLAEZEELTEYET,
Keihan Holdings Co., Ltd. has conducted a consolidation of common shares at a rate of one share for every five shares with an effective date of October 1, 2017.
Earnings per share, diluted earnings per share,net assets per share and dividend per share have been calculated as if this consolidation of shares was conducted at the beginning of the previous fiscal year.

*x2 [[ERMREHITRIREAELEIO—ESIE (B EREEAEE28S 2018F2A16H) FNFAICHN . REE - REEEELFEE - BCEALEFLURSHAESEMRERALLBELL>TEYET,

Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,
the figures for Total assets, Return on assets and Capital adequacy ratio have been restated.

HRHA— LT A1t



EREEEYER(EEDE) Consolidated Balance Sheet (Assets)

(B E@AM)
(Unit: Millions of yen)

2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
FREEE Current assets 134,596 147,216 171,449 168,510 157,655 168,266 180,080 177,016 197,185 186,794
&R UFEL Cash and deposits 22,851 25,880 26,600 25,072 18,372 20,317 21,385 14,918 26,561 20,327
SZHFRKRUFEHE Notes and accounts receivable — trade 22,354 24,603 30,892 23,702 25,760 31,199 31,189 21,947 23,859 —
ZHFR., THERVUEZHEE Notes and accounts receivable — trade, and contract assets — — — — — — — — — 25,129
HifizE% Securities 347 860 352 2,188 70 51 809 2,178 784 1,432
BRFE LB UEY Land and buildings for sale 75,764 83,075 101,243 100,742 99,541 105,070 112,710 123,881 133,883 126,863
S Merchandise 1,733 1,729 1,894 1,976 1,878 1,772 1,813 1,836 1,590 1,430
{RIEFIEEE Deferred tax assets 2,637 2,855 2,614 2,533 2,670 - - - - —
ZFOt Other 9,187 8,430 8,110 12,565 9,970 10,099 12,440 12,617 11,181 11,907
5| Z% Allowance for doubtful accounts A 280 A 218 A 260 A 270 A 609 A 243 A 267 A 364 A 675 A 295
EFEZE Non-current assets 518,866 523,965 492,787 501,822 521,976 530,519 551,669 555,808 567,062 550,466
AEEEE Property, plant and equipment 452,086 457,887 418,141 441,247 456,920 455,624 473,522 479,049 487,152 481,726
EMEUH#EEY Building and structures 182,195 190,767 187,950 198,994 198,409 193,388 207,375 222,247 218,630 213,445
BB R UERE  Machinery, equipment and vehicles 12,460 11,604 12,979 13,466 16,575 16,672 17,686 17,412 19,987 19,553
T Land 222,783 219,359 206,616 213,810 222,847 217,866 218,789 223,746 226,675 230,941
BERIRENE Construction in progress 26,004 26,917 2,119 6,076 10,623 19,065 19,272 5477 12,851 10,267
ZFDfth Other 8,643 9,238 8,476 8,898 8,464 8,632 10,397 10,166 9,007 7,517
WETEEE Intangible assets 7,593 8,043 8,820 8,245 8,044 9,267 9,210 8,576 8,065 7,218
BEEFDMDFEE Investments and other assets 59,186 58,034 65,825 52,329 57,011 65,627 68,937 68,182 71,843 61,521
BEHMIE Investment securities 37,661 38,569 47,358 39,959 38,229 43,676 45,362 44,680 44,762 42,001
FHE{T¥€ Long-term loans receivable 395 388 388 388 682 689 539 411 284 242
FRIEFR S EE Deferred tax assets 2,333 2,483 1,656 2,208 7,209 *1 9,500 9,904 10,163 12,087 5,369
BIEHAFTIZRDERE Net defined benefit asset - 553 1,464 21 266 704 1,072 598 1,567 1,605
ZOfth Other 18,851 16,097 15,033 9,811 10,843 11,340 12,331 12,614 13,318 12,464
HEI514% Allowance for doubtful accounts A 54 A 57 A5 A 59 A 219 A 283 A 272 A 286 A 177 A 160
REAET Total assets 653,462 671,182 664,236 670,333 679,631  *2 698786 731,750 732,824 764,247 737,261

*1 (TR BRRFBRIRAELEIO—FPRIE | (B ERFTEAEF28T 2018F2816R) EDFEMAIH L BERSEE (RBEE) IRETOMOEE (ATEE) (CHBEXTRRLTEYET,
Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,
Deferred tax assets previously recorded under Current assets are included under Investments and other assets.

*2 [TRZNREFHRDIRFELEIDO—FRHRIE | (BERFTEEFE28S 2018F2A16R) FNFEAITH N REEFUBRHEESEHREAL-RELL>TEYES,

Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,
the figures for Total assets have been restated.
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EREEEYBR(EE -WEEDE) Consolidated Balance Sheet (Liabilities and Net Assets)

(B E@AM)
(Unit: Millions of yen)

2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
FREIEMR Current Liabilities 176,940 179,858 192,141 152,337 136,217 161,600 178,310 167,695 165,893 127477
FZHFRRUE#HSE Notes and accounts payable - trade 10,096 11,258 11,404 10,775 11,248 11,588 11,544 9,450 9,639 10,020
5EHAE AL Short-term loans payable 80,546 78,823 106,105 68,780 65,363 80,202 96,076 75,224 72,662 60,320
55 HA%1{&E Short-term bonds payable 1,000 — — 5,000 — — — 7,999 5,000 —
1ERNEEFEDHE Current portion of bonds 10,376 10,331 10,251 10,245 45 10,045 10,045 20,039 10,000 10,000
KIEAFBZE Income taxes payable 4,777 4,995 4,191 5,619 5,990 4,524 5,505 4,187 6,377 3,777
FRIEFREBIE Deferred tax liabilities 0 0 2 1 — — — — — _
B$%% Advances received 24,091 25,031 10,207 8,011 6,979 7,521 8,439 6,293 12,997 8,717
B55|H% Provision for bonuses 2,634 2,793 2,637 2,667 2,630 2,555 2,867 2,971 2,429 2,569
BREFES|HIBARTIHE Provision for loss on unused gift certificate 331 355 384 407 508 565 634 702 780 —
ZDith Other 43,086 46,267 46,956 40,829 43,450 44,596 43,196 40,827 46,006 32,072
EEEM Non—current liabilities 318,400 321,459 281,581 326,204 339,959  *2 313,626 314,744 311,069 349,758 353,907
#1185 Bonds payable 70,987 70,655 60,403 80,257 90,191 80,125 90,059 80,000 100,000 100,000
RHIfEAL Long-term loans payable 160,942 159,857 134,234 161,430 158,938 146,026 138,164 143,869 163,937 174,990
EH#IkL¥£ Long-term accounts payable — other 2,238 785 253 654 685 536 442 369 344 226
FRIEFR S BB Deferred tax liabilities 8,530 8,646 9,349 7,944 11,236 *1 10915 9,110 8,825 9,299 3,433
Bl IR DIREFR S EE Deferred tax liabilities for land revaluation 36,189 36,184 32,715 31,087 33,168 33,137 33,047 33,046 32,524 32,499
SBEEFANTEI &S Provision for retirement benefits 14,558 - - - - - - - - —
HERAEFEIHE Provision for directors’ retirement benefits 628 673 620 447 437 345 297 228 179 143
SBISHAITIZIRD A Net defined benefit liability - 19,121 19,665 18,933 20,011 18,790 18,360 19,093 18,036 17,593
ZDith Other 24,325 25,535 24,339 25,448 25,289 23,749 25,262 25,636 25,436 25,021
EEAE Total liabilities 495,340 501,318 473,722 478,542 476,176  *2 475226 493,055 478,765 515,652 481,384
#ERA Shareholders’ equity 116,170 126,535 139,314 142,165 157,060 176,033 193,189 209,545 204,263 210,627
ZAE Capital stock 51,466 51,466 51,466 51,466 51,466 51,466 51,466 51,466 51,466 51,466
BARF|IRE Capital surplus 28,818 28,819 28,819 28,794 28,782 28,787 28,789 28,792 28,792 28,796
FIZERE Retained earnings 37,258 47,700 60,525 79,103 98,392 117,384 134,559 150,926 145,660 152,007
B o #3 Treasury shares A 1373 A 1,451 A 1,497 A 17,199 A 21,580 A 21,603 A 21,626 A 21,640 A 21,656 A 21,643
ZFNDEIEFIZERTHEE Accumulated other comprehensive income 39,266 40,473 48,801 46,962 43,509 44,341 41,946 40,191 40,055 40,612
FDth A MM ZE%E4 Valuation difference on available—for-sale securities 8,423 10,966 15,187 12,221 11,266 10,787 8,191 6,648 5,965 5,967
T EEEHELEE Revaluation reserve for land 30,842 32,008 35,496 37,557 35,584 36,088 36,373 36,375 35,191 35,060
ABMETFREEE Foreign currency translation adjustment — — — — A2 6 A 20 71 A4 A 12
BRI RSB REEE Remeasurements of defined benefit plans - A 2,501 A 1,881 A 2,815 A 3,338 A 2,540 A 2,597 A 2,904 A 1,096 A 403
$i% T4 Subscription rights to shares — — — — 27 44 75 110 144 121
FFEXEBHERS Non-controlling interests 2,685 2,855 2,398 2,662 2,857 3,139 3,484 4,212 4,132 4,514
PRESET Total net assets 158,121 169,864 190,513 191,790 203,455 223,559 238,695 254,058 248,595 255,876
BEMEESET Total liabilities and net assets 653,462 671,182 664,236 670,333 679,631  *2 698786 731,750 732,824 764,247 737,261

1 [[RRBBEFITRDIEFELE]IO—HRE | (BERTEEFE28T 2018528 160) FOFAICHEV. BREHREAEBE(RBAR) FEEEECHEBEATRRLTEYET,
Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,

Deferred tax liabilities previously recorded under Current Liabilities are included under Non-current liabilities.

*2 [HRHBRESHRIRHBE|O—HRE | (DESETEAEE28S 2018528 168) EOFERAICHL, BEESHELUZRHEELEPRBALLBIELL>TEYET,
Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,

the figures for Total liabilities have been restated.
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EiEIEEEESEE Consolidated statement of income

(BA-E\AM)

(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
BEINEE Operating revenue 279,156 289,203 294,906 300,188 302,917 322,216 326,159 317,108 253,419 258,118
E#RE Operating expenses 255,866 264,118 265,468 268,663 270,573 290,817 292,443 285,979 254,684 244,110
BESEEEERUFT LR Operating expenses and cost of sales of transportation 229,023 238,013 238,680 240,069 232,252 248,780 249,885 241,547 212,795 204,258
RFEEHERUV—MREEE Selling general and administrative expenses 26,843 26,104 26,788 28,594 38,320 42,037 42,558 44,432 41,889 40,452
EHFIE Operating income 23,289 25,085 29437 31,524 32,343 31,458 33,715 31,123 A 1,265 13,408
B #RSHUNEE Non—operating income 1,354 1578 2,809 2,145 2,050 1971 2,016 2,083 5,032 5,820
ZHEF S Interest income 16 14 13 42 56 65 56 53 42 35
ZHELHE Dividend income 487 557 632 747 793 788 880 946 566 429
BFEICKDIRER IR Share of profit of entities accounted for using equity method — - 1,177 21 - - — - 143 103
#URA  Miscellaneous income 850 1,006 985 1,333 1,199 1,117 1,079 1,083 4,280 5252
HENER Non—-operating expenses 5,710 5,206 4811 5,208 4,058 3,800 3,623 3,320 3,528 2,742
XILFIE Interest expenses 4,768 4276 3931 3,581 2,802 2,561 2,401 2,189 2,086 2,007
FOEICKBIREIBL Share of loss of entities accounted for using equity method 28 14 — — 16 59 85 99 — —
HMZH Miscellaneous expenses 914 915 880 1,627 1,239 1,179 1,136 1,032 1,442 734
5 M Ordinary income 18,933 21457 27435 28,461 30,335 29,630 32,108 29,886 238 16,485
$BIFIZE Extraordinary income 1,991 2,805 21,279 8,239 5,403 6,626 4312 3,920 5331 4,199
THEAIPLEZ AL Contribution for construction 56 201 18,617 842 292 516 318 658 117 311
#HBIE Subsidy 1,217 1,315 1,144 1,680 1417 1473 1,366 1,183 1,373 1677
[ElE & ESTHZE Gain on sales of non—current assets 643 608 1,164 426 306 284 324 151 176 244
B EAMEESHFTAZE Gain on sales of investment securities 6 631 1 348 2,776 916 1,922 827 3,406 1,005
BDODNAFKELEL Gain on bargain purchase - - 340 4,709 - - - — — —
Z Dt Other 68 48 - 230 610 3,436 380 1,099 256 960
$51#% Extraordinary losses 2,091 1,498 22,075 4,630 4,036 2,572 4,372 2,592 4,592 2,684
EEEETHEER Loss on reduction of non—current assets 797 826 18,401 1,475 911 1,042 862 1,312 473 734
BIBIBX Impairment loss 782 91 1,712 61 1,359 61 1,333 505 2,560 314
EEEERENME Loss on retirement of non—current assets 285 241 284 937 1,303 995 1,194 764 283 1,278
EE & EFTHNE Loss on sales of non—current assets 182 239 1,615 0 0 - - — — —
ERREENISIZIRAE18 Loss on step acquisitions - - - 2,119 - - - - - -
Z Dt Other 43 98 61 36 461 472 981 9 1,274 357
BESRBALGMFIE Profit before income taxes 18,834 22,765 26,640 32,069 31,702 33,684 32,048 31,214 977 18,000
EATL ERBRUBER Income taxes - current 7,009 8,295 8,038 9,094 10,255 10,701 11,322 10,602 8,137 7,402
SEATREFEEE Income taxes - deferred 634 A 173 527 274 A 1,401 A 27 A 1,160 221 A 2,521 617
LB Profit 11,189 14,643 18,074 22,699 22,848 23,009 21,886 20,390 A 4,637 9,981
EXEHECITEMIZUHPFIZE Profit attributable to non—controlling interests 111 223 209 313 212 297 405 269 A 63 391
BEURTICBET S LUMMAIE Profit attributable to owners of parent 11,077 14,420 17,864 22,385 22,636 22,712 21,480 20,121 A 4574 9,589
EFESEFIZETHE Consolidated statement of comprehensive income
(B EAM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
LHMAILE Profit 11,189 14,643 18,074 22,699 22,848 23,009 21,886 20,390 A 4,637 9,981
DD EIFEFIZE Other comprehensive income 3,806 2,545 8,306 A 2,289 A 3,554 349 A 2,710 A 1,757 1,058 684
Z O AHMEEZEFMZ4ES Valuation difference on available—for-sale securities 3,806 2,545 4,230 A 2,981 A 941 A 456 A 2627 A 1543 A 673 A0
T BFEF@ZEEES Revaluation reserve for land — — 3,456 1,625 A 2,087 - — — — —
B R DAL Remeasurements of defined benefit plans, net of tax - - 619 A 934 A 522 797 A 56 A 307 1,808 693
BoEBERSt T 29 4%E Share of comprehensive income of affiliates accounted for using equity method A0 — — — A2 8 A 27 92 A 76 AT
AEFIZE Comprehensive income 14,995 17,188 26,380 20,409 19,294 23,359 19,175 18,633 A 3579 10,665
RRA—ILT1oT RGHE4H —5—



EfEFrya.-70-5HEE Consolidated Statement of Cash Flows

(B HAHM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
WRFERZ&BF vy 1-TA— Cash flows from operating activities 43,901 29,573 21,459 36,334 38,569 44,438 36,473 32,033 15,282 21,673
FEFFREALIMFILE Profit before income taxes 18,834 22,765 26,640 32,069 31,702 33,684 32,048 31,214 977 18,000
FAM{EXIE Depreciation 17,071 16,603 17,107 17,571 18,074 19,113 19,819 20,784 20,948 20,840
HRENE B DIEIHAE (AXHENN) Decrease (increase) in inventories 5,344 A 4,636 A 18,235 342 1,260 8,159 A 7,042 A 11,562 A 10,188 8,010
ZOfth Other, net 11,663 6,636 8,109 A 3,006 A 232 A 2567 3,406 4,681 9,554 A 15534
/NET Subtotal 52,912 41,369 33,622 46,977 50,805 58,388 48,232 45,117 21,291 31,316
FMERVELEDZEE Interest and dividend income received 528 596 670 837 852 854 939 1,000 643 623
FIRDXLEE Interest expenses paid A 4,807 A 4321 A 3970 A 3,604 A 2,855 A 2,628 A 2394 A 2,188 A 2,080 A 2,036
SEATBEDIZILEE Income taxes paid A 4732 A 8,070 A 8,863 A 7874 A 10,147 A 12,175 A 10,303 A 11,896 A 5705 A 9912
YRR S DX EE Extra retirement payments - - - - A 85 - - - - -
Z D Other, net - - - - - - - - 1,133 1,681
BEEBIC&KSHFvyia-TO— Cash flows from investing activities A 28489 A 15,132 A 4473 A 21,750 A 29,597 A 32,603 A 48,059 A 26,363 A 24940 A 17,641
EE&EEDIMFICRDHIH Purchase of non-current assets A 21,415 A 26,425 A 19912 A 28,696 A 34079 A 41018 A 43,329 A 24,953 A 28512 A 21,438
EE EEDFEHIZLSULA Proceeds from sales of non—current assets 877 7,295 16,349 930 466 8,637 502 275 385 343
IHAPEFZAICLDINA Proceeds from contribution received for construction 1,615 1,925 1,176 1,315 496 140 315 588 450 17
BERMIESHFDEIFICESIH Purchase of investment securities A 987 A 1077 A 2335 A 2111 A 1,630 A 5,251 A 5867 A 3,202 A 3117 A 2230
BERMIEHDTHIZELSDILA Proceeds from sales of investment securities 30 2,521 20 349 5,357 1,022 2,353 1,790 5,420 1,243
EREOHENDERLHSFRUMKDIIFIZE S Purchase of shares of subsidiaries resulting in change in scope of consolidation - - A 52 - - - - - - -
EEOFHEOLEREEIFEABXDIIFICESDILA Proceeds from purchase of shares of subsidiaries resulting in change in scope of consolidation - - - - - 490 - - - —
EROEREOEREHSFEAMRADTHIZLSULA Proceeds from sales of shares of subsidiaries resulting in change in scope of consolidation — — — — — 2,826 - — - —
BRSHEELDIIAIZESIH Payment of investments in capital of subsidiaries and associates A 8387 - - - - - - - - -
BEREHXDHEREIZESDINA Proceeds from capital reduction of affiliates - - — — — - - — - 1,360
Z®Dfh Other, net A 223 629 280 463 A 208 548 A 2,033 A 861 432 2,908
B FEBI<&SF vy TO— Cash flows from financing activities A 11,941 A 11412 A 16,275 A 5,768 A 20,020 A 9,858 12,655 A 12,138 21,301 A 10,264
EHIE A& OFIIHEA(A LIHD) Net increase (decrease) in short-term loans payable A 5,960 A 2,892 2,726 A 10,701 A 7,995 A 1,655 2,400 A 6,894 631 A 4,658
FEHHE DM EE(A (ZH) Net increase (decrease) in short-term bonds payable 1,000 A 1,000 - 5,000 A 5,000 - - 7,999 A 2,998 A 5,000
REEANIZEDUNA Proceeds from long-term loans payable 43,739 23,286 26,223 75,672 31,867 30,781 44923 38,670 48,457 33,370
RHEALDRFICESEZH Repayments of long-term loans payable A 43514 A 23,202 A 28,156 A 75,099 A 29,781 A 34,595 A 39310 A 46,922 A 31582 A 30,082
HBEDFITIZEBHURA Proceeds from issuance of bonds - 9,934 - 29,938 9,936 - 19,862 9,923 29,843 9,938
HEDEEICKDIE Redemption of bonds A 420 A 10,376 A 10,331 A 10,251 A 10,245 A 45 A 10,045 A 10,045 A 20,024 A 10,000
FHRILEDIRFICKDZH Payments of long—term accounts payable — other A 2,678 A 2,730 A 1,401 A 15 — — - — - -
EEU & DFZILEE Cash dividends paid A 2811 A 2812 A 3,651 A 3372 A 3235 A 3218 A 4012 A 3748 A 1,888 A 2,681
BEHRADEMEIZLSEE Purchase of treasury shares A 19 A 93 A 47 A 15,703 A 4381 A 36 A 23 A 22 A 16 AT
Z®Dfth Other, net A 1,275 A 1525 A 1,637 A 1,234 A 1,185 A 1,086 A 1,138 A 1,096 A 1,120 A 1,142
RERVRSAFEMOMIME Net increase (decrease) in cash and cash equivalents 3470 3,028 710 2818 A 11,048 1,976 1,069 A 6,468 11,643 A 6,232
RERUVREFAFWMOAEREM Cash and cash equivalents at beginning of period 19,127 22,802 25,831 26,552 29,372 18,324 20,300 21,377 14911 26,554
FHRESICHESESRURERSWOMME Increase in cash and cash equivalents from newly consolidated subsidiary 204 - - - - - 7 2 — -
EERFEHLDAFIHSIAERUREAEMDIENMEE Increase in cash and cash equivalents resulting from merger with unconsolidated subsidiaries - - 10 4 - - - - - -
RERUVRSAFPOHRAER Cash and cash equivalents at end of period 22,802 25,831 26,552 29,372 18,324 20,300 21,377 14,911 26,554 20,322
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I AMEHRTD Segment Information (1)

B2V (Operating revenue)
BAM (Millions of yen)
140,000 —
120,000 —
100,000 — — ] — —
M — _ — | | | O:BE% Transportation
] N T ] | OARENEZE Real Estate
80,000 M= OF@EZ Retail Distribution
| ] OLPy—-HY—ERE Leisure and Service
60,000 OZDfDFEZE Others
40,000
20,000
0 = = = s BN s BN L 1 —|_| 1
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(AL B5AM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2018/3 2019/3 2020/3 2021/3 2022/3
EEIIE Operating revenue 279,156 289,203 294,906 300,188 302,917 322,276 326,159 317,103 253,419 258,118
EHIZ% Transportation 89,328 89,661 90,341 93,562 94,404 92,262 93,926 93,365 65,694 70,768
T EEZ% Real Estate 78,948 88,179 89,454 89,033 94,014 113,132 118,607 110,228 110,270 137,495
TEZE Retail Distribution 96,224 95,427 98,200 98,875 98,493 100,709 98,727 98,186 83,109 52,908
Lov—-H—ERXZE Leisure and Service 26,081 27,423 29,761 31,813 30,801 31,298 30,621 32,081 9,724 11,529
ZDDEZE Others 1,487 1,637 1,707 1,755 1,792 1,824 1,843 2,908 3,061 3,169
HEXIIE# Adjustments A 12914 A 13,125 A 14,559 A 14,852 A 16,588 A 16,951 A 17,567 A 19,667 A 18,441 A 17,752
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I AMER2 Segment Information (2)

EHEFHIE (Operating income)
BZAMA (Millions of yen)
23,000 —
21,000
19,000 —
17,000 ™
15,000 — — — ]
13,000 — | ]
11,000 — — OEHZE Transportation
9,000 —— — - OXRBIEZX Real Estate
7,000 —— pa P .
5,000 - OREZE Retail Distribution
3,000 { = o OLPr—-H—ERZE Leisure and Service
1,000 —|—|— —l_li T . s . . H— I — ] s ' OEDHMDER Others
A 1,000 [ [N ) [ I—
A 3,000 -
A 5,000 -
A 7,000 -
A 9,000 L
A 11,000 L
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(BA:-B5AM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
EHZEFIE Operating income 23,289 25,085 29,437 31,524 32,343 31,458 33,715 31,123 A 1,265 13,408
BEIZE Transportation 6,398 6,928 8,086 10,193 9,976 9,180 11,221 10,862 A 9,658 173
T EEZE Real Estate 13,936 14,571 14,752 13,882 14,491 15,316 17,468 16,906 18,590 22,593
FUBE Retail Distribution 2,052 2,445 3,161 2,826 2,636 2,845 2,923 3,258 1,192 1,776
Loxv—H—E X% Leisure and Service 890 1,153 3,299 4,599 4,755 4877 1,817 1,336 A 10,823 A 9,324
ZDHMDEZE Others A 31 A0 A4 A 12 74 34 A 57 A 921 A 1,401 A 1,393
HEXIIL# Adjustments 43 A 13 142 34 408 A 795 342 A 319 835 A 417
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I AMEHR@ Segment Information (3)

EBITDA
BAM (Millions of yen)
30,000 —
26,000
22,000 — T ]
18,000 ] — ] OE#% Transportation
14,000 OFBIEZX Real Estate
— 0@ Retail Distribution
10,000 OLYy—-HY—ERX¥ Leisure and Service
6,000 _ OZDHDEZE Others
2,000 —hi —hi h ’> | N |
. . . . . — s
A 2,000
A 6,000
A 10,000 —
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(Bf-8hm)
(Unit: Millions of yen)
_ 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
FAM{EHE Depreciation 17,071 16,603 17,107 17,571 18,074 19,113 19,819 20,784 21,232 20,922
B ZE Transportation 11,010 10,445 10,468 10,788 10,722 11,289 11,898 11,735 11,717 11,848
THEX Real Estate 3,847 3,812 4,242 4,333 4,732 5,017 5,197 5,986 6,170 6,449
MBEZ* Retail Distribution 1,250 1,273 1,348 1,284 1,276 1,326 1,306 1,255 1,282 1,061
LPy—-H—ERXE Leisure and Service 963 1,070 1,042 1,145 1,101 1,163 1,116 1,438 1,563 1,143
ZDHDEZE Others 0 0 5 17 30 37 37 113 237 182
HEX(EZ24# Adjustments — — — — 209 279 262 255 261 237
EBITDA 40,361 41,688 46,545 49,095 50,418 50,571 53,535 51,908 19,967 34,331
B Transportation 17,408 17,374 18,555 20,982 20,699 20,469 23,119 22,597 2,059 12,022
TENEZE Real Estate 17,783 18,384 18,994 18,216 19,224 20,334 22,666 22,893 24,761 29,043
REZ Retail Distribution 3,302 3,719 4,509 4111 3,913 4171 4,230 4513 2,474 2,837
Loy —H—ERXRE Leisure and Service 1,853 2,223 4,342 5,745 5,857 6,040 2,933 2,775 A 9,259 A 8,181
ZDHMDEZE Others A 30 0 1 5 104 71 A 20 A 807 A 1,164 A 1,211
HEXIZ£4 Adjustments 43 A 13 142 34 618 A 515 605 A 64 1,096 A 179
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I A/MEER@ Segment Information (4)

#EE (Total assets O:E#E Transportation B : Capital expenditure O:EEE Transportation
( ) OFRENEZE Real Estate RWRRE (Cap P ) OFRENEZE Real Estate
O3 Retall Dist%bution OR@3% Retail Distribution
. OLPy—-H—EXZ Leisure and Service OLPv—-H—ER%E Leisure and Service
F7 (Millions of yen) DZOMAOEE Others B75F (Millions of yen) OEOMOEE Others
800,000 50,000
700,000 e I T S o s ]
— H = =2 H &= [ ] 40,000 —
600,000 ] — ] ] — - — ]
500,000 |— — 30,000 ] ] — ]
400,000 |— - — —
300,000 — | || - 20,000 — H
200,000 |— - - . — =
10,000 |—| —
100,000 | -
0 1 1 1 1 1 1 1 1 1 ) 0 1 1 1 1 1 1 1 1 1 ]
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(Bf:-BAM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
m Total assets 653,462 671,182 664,236 670,333 679,631 698,786 731,750 732,824 764,247 737,261
EH% Transportation 285,619 286,069 267,028 266,694 246,368 243,758 244,887 242,585 247,196 239,448
T E)E% Real Estate 277,814 287,930 289,667 303,245 344,032 366,165 396,874 408,379 427,361 424,309
FRE% Retail Distribution 26,236 28,417 27,918 28,664 30,648 31,049 31,783 30,060 29,210 28,408
Loy—H—ER¥ Leisure and Service 32,169 32,409 32,382 34,871 33,826 35,430 37,446 35,569 34,004 33,769
ZDMDEZE Others 7,852 8,326 11,150 7,006 7,255 7,680 7,802 8,908 8,498 74717
EEXIEE% Adjustments 23,769 28,029 36,088 29,851 17,498 14,701 12,954 7,320 17,977 3,849
&3 B Capital expenditure 19,977 31,179 15,878 31,398 39,173 39,745 43,631 29,324 33,261 17,193
EHZE Transportation 12,612 10,590 11,601 12,749 17,690 14,952 14,609 13,283 14,641 6,142
T EhE% Real Estate 4,772 17,284 2,351 13,392 16,553 21,345 26,080 11,824 16,521 9,473
JREZE Retail Distribution 1,015 1,891 683 1,609 2,341 1,188 1,428 1,073 491 826
LYv—-H—ERX¥ Leisure and Service 1,639 1,622 1,223 3,924 1,877 1,959 3,364 1,933 1,248 586
ZDMDEZE Others 5 9 18 120 34 7 9 862 108 46
HEXIIE4 Adjustments A 68 A 219 — A 398 675 293 A 1,860 348 249 118

GE)1. 2013/3EADEIEL. 2014/3HALIBDER R DI AV MR P ITHBATRAELTEYET,
2. 2015/3ADKIEIS. 2016/3HALUIBRDEER DT AV MK ITHBEZ TRBLTBYET,
3. MMM BREFRIRFTEEID—EHIE | (RESFTE 28T 201828 168) TDBEAITHEL, 2018/ 3D R EE T LR RN EEZTHMRBERAL-HELLS>TEYET,
(Notes) 1. Figures for FY2013 (fiscal year ended March 2013) are provided in accordance with the segmentation revised from FY2014.
2. Figures for FY2015 (fiscal year ended March 2015) are provided in accordance with the segmentation revised from FY2016.
3. Accompanying the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan, Statement No. 28, February 16, 2018),etc.,

the figures for Total assets for FY2018(fiscal year ended March 2018) have been restated.
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BT FEE/EBITDASEMB(ES) Trend of Interest-bearing debt/EBITDA Multiple (Consolidated)

EFFEE-FEFFAE/BITDAfEE - R YFEFIFEME/EBITDAFEE Interest-bearing debt, Interest-bearing debt/EBITDA multiple, and Net interest-bearing debt/EBITDA multiple

BAMA (Millions of yen) f&(Times)
400,000 18.0
350,000 16.0
14.0
300,000
12.0
250,000
100 A F|FEME Interest-bearing debt
200,000 =BG F| FE1E/EBITDAEZE () Interest-bearing debt/EBITDA (Times)
8.0 e 2oy N F FE{E/EBITDAREEE (£5) Net interest-bearing debt/EBITDA (Times)
150,000
6.0
100,000
4.0
50,000 20
0 0.0
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(B /HAM)
(Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
EF|FAE Interest-bearing debt 327,880 321,044 311,010 325,714 314,539 316,399 334,346 327,132 351,600 345,311
HF|FEE/EBITDAFEEE (4F) Interest-bearing debt/EBITDA (Times) 8.1 7.7 6.7 6.6 6.2 6.3 6.3 6.3 17.6 10.1
Ty EFFEE/EBITDAFEE (f£) Net interest-bearing debt/EBITDA (Times) 7.6 7.1 6.1 6.1 5.9 5.9 5.9 6.0 16.3 9.5
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HiETEE- X5 MGER) Scope of Consolidation; Number of Employees (Consolidated)

SRS Number of consolidated subsidiaries

2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
EfEst Consolidated subsidiaries 38 38 41 42 40 40 4 42 42 40
BokdERsit Equity-method affiliates 2 2 2 1 2 2 2 2 2 2
EHESt—% (202243431 BIRFE) List of consolidated subsidiaries (as of March 31, 2022)
JE#IZ (15%1) (Transportation (15 companies)) FiB % (44t) (Retail Distribution (4 companies))
BEDMZE (Description of business) £%t4 (Company name) EENDMNFA (Description of business) £1t4% (Company name)
BEEE RERERKER. REEREER. BULEKH. mEEE BWRRBEEE. WRERY - X7,
Railway TR/ NAW. ZEESEE. Retail distribution BWERRBATLR, WEA-<—4 vk
HWRIRTOO=FTU T H—ER  BRRAT—ar IR T AR,
BERERRT—o—
INREE WBR/ N RE. HEB/AARE. TEZEM. Lov—-H—E RZ (8%1) (Leisure and Service (8 companies))
Bus RIREEREM. T —T—BENE T EM. EENDKNA (Description of business) £1t4% (Company name)
RHRERNAR. ¥—E—-T245—TS514 XM RTFILVEE HARTILREIR ., TERATILX &)YV —YH#
Hotel
Lov—F% RBRKE/ N, EEE AR,
AEIEEZE (1141) (Real Estate (11 companies)) Leisure EAEZE/ T Yy -TIL7-a—X LLEUL B EHEER.
EENOWE (Description of business) =1t% (Company name) UhII—FH—E XM, AUl EER
TEEEX RRA—ILT 42T R, RIRESTBEMR. TIRED.
Real estate RR7E2YbIR2OAVMY. BE0-0—RL—av, ZDHDFEE (231) (Others (2 companies))
RRACVRH, TLS245E B =4t F£NDMA (Description of business) =%t4 (Company name)
BEEE REIREEE. HRE LTV /9 —E R, ZDfDEE BREBRA—K . WEA X2
Construction FRREER. BWHNACS Others
HEE B GES) Number of employees (Consolidated) (BT N)
2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
&5 Total 6,765 6,711 6,944 6,904 6,922 6,862 6,885 7,083 6,967 6,667
B Transportation 4,622 4,589 4,760 4,694 4,695 4,438 4,431 4,426 4,359 4,215
TENEE Real Estate 628 612 575 595 655 821 864 924 940 957
TEE Retail Distribution 825 821 831 850 859 870 867 873 863 760
LY v—-H—t 2% Leisure and Service 517 513 578 564 564 587 565 620 582 524
ZODHMDEE Others 13 14 15 14 16 14 13 90 84 79
21t (H8) Group (Common) 160 162 185 187 133 132 145 150 139 132

(GE)1. 2013/3ZADHUIEIL. 2014/3HLIEDEBR DT AV MR P ITHBEA TRBLTEYET .
2. 2015/38DEAEIZ. 2016/ 3HALUIBRDEFR DT AV RS IHBER TRELTEYET,
(Notes) 1. Figures for FY2013 (fiscal year ended March 2013) are provided in accordance with the segmentation revised from FY2014.
2. Figures for FY2015 (fiscal year ended March 2015) are provided in accordance with the segmentation revised from FY2016.
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EREE(ERESSE®R) Transportation Statistics (Keihan Electric Railway Co., Ltd.)

HRZE# (Number of passengers) OEEAS Non-commuter passes KRZEUXA (Passenger transportation revenue) OEHAS Non-commuter passes
F A (Thousands of people) OEH Commuter passes BEHM (Millions of yen) OEH# Commuter passes
300,000 — 60,000
250,000 || s000 - — 1 [ [ |17
200,000 | ] - 40,000
150,000 ] e - 30,000 | -
100,000 — — 20,000 | -
50,000 — 10,000 —
0 1 1 1 1 1 1 1 1 1 J 0 1 1 1 1 1 1 1 1 J
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
(BEL:FAN)
HRZE B Number of passengers (Unit: Thousands of people)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
T4+ Non-commuter passes 144,753 144,758 144,509 149,616 150,735 151,946 149,795 145,643 90,676 97,391
TH] Commuter passes 133,805 136,060 136,279 138,757 140,351 142,463 145,304 147,461 117,522 121,843
A&t Total 278,558 280,819 280,788 288,374 291,087 294,409 295,099 293,104 208,198 219,235
(Bf-85xam)
HREURA Passenger transportation revenue (Unit: Millions of yen)
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
T4+ Non-commuter passes 33,637 33,565 33,593 34,615 34,853 35,278 35,187 34,379 21,566 23,738
TH] Commuter passes 15,654 15,859 15,831 16,115 16,307 16,541 16,866 17,102 13,974 14,096
A&t Total 49,292 49,424 49,425 50,731 51,160 51,820 52,054 51,481 35,541 37,835
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