
 I am Yoji Furumiya, the president of JR Kyushu. I would like to thank everyone 
for taking the time to join us. 

 Today, I will explain financial results and year-end dividend for FY25.3, Medium-
Term Business Plan 2022–2024 in review, and full-year performance and 
shareholder returns for FY26.3, status of segments, and Medium-Term Business 
Plan 2025–2027 and current-term initiatives. 

 I will start by explaining financial results and year-end dividend for FY25.3. 
Please turn to slide 4.







 Let me explain our consolidated financial highlights for FY25.3.

 Operating revenue increased by ¥33.9 billion year on year, to ¥454.3 billion, 
driven by recovering demand in the railway business and other segments.

 Operating income rose by ¥11.8 billion year on year, to ¥58.9 billion, supported 
by the increase in operating revenue. EBITDA grew by ¥15.8 billion year on year, 
to ¥95.9 billion.

 Net income attributable to owners of the parent increased by ¥5.2 billion year on 
year, to ¥43.6 billion. This increase reflects higher operating income, despite the 
absence of the gain on the sale of Drug Eleven shares recorded in the previous 
fiscal year.

 Based on these results, we plan to pay a year-end dividend of ¥51.50 per share. 
Together with the interim dividend, this brings the total annual dividend to ¥98 
per share.

 Next, I will review Medium-Term Business Plan 2022–2024. Please turn to slide 
9.











 Let us review Medium-Term Business Plan 2022–2024.

 Looking back on the Medium-Term Business Plan through FY2024, we 
encountered major changes in the business environment that were not 
anticipated at the time of planning, including accelerating inflation. Despite this, 
we executed a variety of initiatives—such as cost structure reforms and efforts to 
maximize the benefits of the Nishi-Kyushu Shinkansen opening—and achieved 
our numerical targets.

 In particular, our ROE reached 9.7%, compared to an estimated cost of capital of 
5.5% to 7.5%. We successfully expanded our equity spread and, in line with our 
profit and loss targets, returned to a growth trajectory.

 Please turn to the next slide. 



 Regarding capital investment, although some maintenance and renewal 
investments were delayed, we were able to carry out our growth investments—
including those that had not yet been finalized at the time of planning—largely as 
scheduled over the three-year period.

 As for funding, operating cash flow exceeded expectations due to a moderate 
recovery in demand across our business segments. Meanwhile, the use of bonds 
and borrowings remained below expectations, leaving room for future utilization.

 Please turn to the next slide. 



 While we made solid progress on the three key strategies laid out in the previous 
Medium-Term Business Plan, we also recognized new challenges as we looked 
ahead in light of the significant changes in the current business environment.

 We also made some progress on initiatives such as promoting our human 
resource strategy and strengthening our management foundation. At the same 
time, these efforts revealed new challenges that we must address moving 
forward.

 Please turn to the next slide. 



 I will now explain our performance against the non-financial KPIs established in 
the previous Medium-Term Business Plan.

 We set KPIs corresponding to each materiality theme, and were largely 
successful in meeting those targets.

 First, with regard to the realization of a de-carbonized society, we advanced our 
disclosures to include Groupwide Scope 3 emissions.

 Next, in the area of human capital development, the ratio of new hires who are 
female exceeded the target, and we greatly outperformed the goals set for 
reskilling support. In addition, our employee attitude survey score rose by 0.05 
points year on year. We attribute this improvement to the personnel and 
compensation system reforms implemented at the beginning of FY25.3, as well 
as our dialogue sessions between management and employees.

 Next, I will explain full-year performance and shareholder returns for FY26.3. 
Please turn to slide 14.





 Now, I will go over full-year performance and shareholder returns for FY26.3.

 We project operating revenue of ¥483.3 billion, an increase of ¥28.9 billion year 
on year, driven by factors such as fare and charge revisions in the railway 
business and increased property sales in the Real Estate and Hotels Segment.

 Operating income is forecast to rise ¥8.6 billion year on year, to ¥67.6 billion. 
While we anticipate increases in labor costs due to improvements in employee 
compensation, as well as higher energy costs and repair expenses for railways 
and station buildings, these will be offset by higher operating revenue.

 Net income attributable to owners of the parent is projected to increase by ¥7.4 
billion year on year, to ¥51.1 billion, boosted by higher operating income.

 Please turn to slide 17.







 Let me explain our capital investment plan.

 This year, we plan to continue leveraging our borrowing capacity to pursue 
growth investments in logistics facilities and rental apartments.

 In addition, we will invest in maintenance and upgrades, including the 
refurbishment of railway rolling stock, prompted by the recent fare revision.

 Altogether, we plan to invest ¥117.5 billion in capital expenditures.

 Please turn to the next slide.



 Now let me discuss shareholder returns.

 Under the Medium-Term Business Plan 2025–2027, our policy is to provide 
dividends with a consolidated payout ratio of 35% or more and to conduct 
flexible share buybacks. Based on this policy, we forecast an annual dividend of 
115 yen per share.

 In addition, we sum up the Medium-Term Business Plan 2022–2024, and with 
the aim of improving capital efficiency and reducing the cost of capital, our Board 
of Directors resolved on May 9, 2025, to repurchase ¥10.0 billion of the 
Company’s own shares.

 We plan to retire the repurchased shares.

 Next, I will discuss the status of segments. Please turn to slide 20.





 Now, I will discuss the transportation segment.

 Railway transportation revenues for the previous fiscal year were stronger than expected in 
both the commuter and non-commuter segments. We believe that, particularly for commuter 
passes, there was a surge in advance purchases in March ahead of the fare revision in April.

 On the cost side of the railway business, energy expenses came in lower than expected. 
However, labor costs rose due to the payment of the lump sum, and repair costs increased as 
well, resulting in overall expenses exceeding expectations.

 For the current fiscal year, although we anticipate some customer attrition following the fare 
and charge revision, we project a significant increase in railway transportation revenues.

 We also expect labor costs to rise due to base pay increases, and repair expenses to grow as 
they are now funded in part by the fare revision. Nevertheless, we forecast a substantial 
increase in operating income.

 As for JR Kyushu Jet Ferry, which ceased operations in August 2024 and was officially 
discontinued in December, we estimate that its impact on operating income in the previous 
fiscal year was approximately ¥1.1 billion.

 Please turn to the next slide.



 Next, I will explain the status of inbound demand in the railway business.

 Beginning this time, we started estimating and counting revenue from English-
language ticketing as part of inbound revenue.

 As a result, the share of inbound revenue in total railway transportation revenues 
has risen from around 3% to the 4% range.

 In Q4, inbound revenue remained at approximately 95% of the Q3 level.

 JR-KYUSHU RAIL PASS sales, which account for the majority of inbound revenue, 
continued to exceed the previous year’s level.

 By nationality, usage by travelers from China continued to recover and slightly 
surpassed that of travelers from Hong Kong for the full year.

 We expect inbound revenue for the current fiscal year to grow approximately 10% 
year on year.

 Please turn to slide 23. 





 Next, I will discuss the Real Estate and Hotels Segment.

 First, in the real estate leasing business, tenant sales at station buildings in the 
previous fiscal year hit a record high, led once again by JR Hakata City. We 
expect sales to remain at a similar level in the current fiscal year.

 Occupancy rates for office buildings and rental apartments also remained firm 
last year, and we anticipate these trends will continue into the current fiscal 
year.

 On the cost side, we plan to carry out safety-related repairs and upgrades at 
station buildings and other facilities in the current fiscal year.

 Please turn to the next slide.



 Next, the real estate sales business.

 In the previous fiscal year, while condominium sales performed well and met 
expectations, revenue from property sales declined as expected, resulting in an 
overall year-on-year decrease.

 For the current fiscal year, we expect growth in both condominium sales and 
property sales compared with the previous year.

 Please turn to the next slide.



 Next, I will explain the hotel business.

 In the previous fiscal year, both ADR and occupancy rates exceeded 
expectations, driven by strong performance at hotels with a high ratio of inbound 
guests.

 For the current fiscal year, we forecast an average occupancy rate of around 
83%, roughly in line with the previous year, and expect ADR to rise moderately 
to approximately ¥25,000.

 Please turn to the next slide.



 Next, about the retail and restaurant segment.

 In the previous fiscal year, revenue and profit both increased due to strong 
performance at existing retail and restaurant locations, as well as solid 
performance from newly opened stores. 

 Performance remained strong at existing stores, including those located in station 
areas as well as suburban locations, and average customer spend slightly 
exceeded the previous year’s level.

 For the current fiscal year, we expect continued sales growth at existing stores, 
and plan to open a similar number of new stores as in the previous year, 
resulting in continued revenue and profit growth.

 Next, I will discuss the Medium-Term Business Plan 2025–2027 and our 
initiatives for the current fiscal year. Please turn to slide 29.







 We believe that the goal of “returning to a growth trajectory,” set in the previous Medium-Term 
Business Plan, has been largely achieved.

 At the same time, we recognize that global shifts in the social and economic environment are 
having a significant impact on our Group.

 Based on the challenges of the previous plan and changes in the business environment, we have 
formulated the Medium-Term Business Plan 2025–2027 as a period to pursue sustainable long-
term growth.

 Under this plan, we will promote three key strategies, supported by four initiatives to strengthen 
our management foundation.

 In addition to our past initiatives, we plan to allocate the increase in operating cash flow—
expected as a result of the fare revision—and our available borrowing capacity toward 
maintenance and upgrade investment, shareholder returns, and growth investment.

 As a result, we are targeting operating revenue of ¥530.0 billion, operating income of ¥71.0 
billion, and EBITDA of ¥115.0 billion by the end of FY28.3.

 Meanwhile, as depreciation expenses continue to rise due to impairment losses on railway assets, 
we aim to maintain ROE at its current level.

 Please turn to the next slide.



 Let me begin with initiatives related to the fare revision.

 On April 1, 2025, we implemented our first revision of railway passenger fares 
and charges in approximately 30 years.

 This fare revision is intended to support measures essential to sustaining the 
railway business. We have already begun addressing the aging of infrastructure 
and rolling stock as of the previous fiscal year.

 Under the current medium-term business plan, we will expand on these efforts 
and also introduce and scale up ticketless services to enhance customer 
convenience.

 Please turn to the next slide.



 Next, I will explain the Future Railway Project.

 The goal of this project is to improve our bottom line by ¥14.0 billion by FY2030 
and to build a structure capable of generating sustainable profit—ultimately 
creating “a virtuous cycle of enhanced value and sustainable growth of the 
railway.”

 To date, we have focused on improving safety and streamlining infrastructure, 
and going forward we will continue to adopt new technologies—expanding 
GOA2.5 self-driving train operations and promoting CBM. 

 Please turn to the next slide.



 Next, I will discuss our initiatives for local lines.

 We have reached a final agreement with Kumamoto Prefecture to restore rail 
service on the Hisatsu Line between Yatsushiro and Hitoyoshi, which had been 
suspended since the heavy rains of July 2020.

 Under this agreement, Kumamoto Prefecture and related parties will serve as 
Category 3 railway operators, while we will serve as the Category 2 operator, 
and we will adopt a separation of infrastructure and operation approach. We will 
transfer the land and railway facilities to Kumamoto Prefecture free of charge, 
and then lease them back free of charge for operation.

 Aiming to resume service around FY2033, we will work closely with the local 
community to build a new model for sustainable railway operations.

 Please turn to the next slide.



 Next, I will discuss our initiatives related to logistics facilities.

 In March, we acquired our fifth logistics facility in Kyushu, located near Tosu—a 
major transportation and logistics hub in the region. We are also preparing to 
complete construction of LOGI STATION Fukuoka Ogori, our first self-developed 
logistics property, also located in the Tosu area.

 Furthermore, we will participate in the developer consortium for the Southern 
Tosu Cross Park Development Project, a public–private industrial park initiative 
that will include new logistics facilities.

 Given strong demand from the semiconductor sector and persistently low 
vacancy rates, we expect favorable conditions for logistics real estate to 
continue, and we will actively pursue both development and acquisition 
opportunities.

 Please turn to the next slide.



 Finally, I will touch on our non-financial KPIs for the period of this Medium-Term 
Business Plan.

 We have updated our materiality themes and established corresponding KPIs. 

 In addition to initiatives carried over from the previous Medium-Term Business 
Plan, we have added new items such as strengthening Group governance and 
addressing Scope 3 emissions. 

 We have also revised the KPI previously labeled “ratio of female managers (end 
of FY31.3)” to instead measure “percentage of management positions held by 
employees with at least 15 years of service.” In addition, we introduced new 
KPIs such as female retention rate and DE&I indicators, and revised the target 
for male parental leave uptake to make it more effective.

 By steadily monitoring progress on these non-financial KPIs, we aim to create 
greater social value, enhance sustainability, and increase corporate value.

 This concludes my presentation. Thank you for your attention.


















