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●Session1:The initiatives of the management plan to achieve the long-term vision
13：00〜14：00 NIPPON EXPRESS HOLDINGS, Inc

President, Chief Executive Officer and Representative Director Satoshi Horikiri
Managing Director Hideshi Otsuki

NIPPON EXPRESS Co., LTD
President, Chief Executive Officer and Representative Director Shinjiro Takezoe

● Session2:  Accelerate Growth in the Global Market
14：10〜15：00   NIPPON EXPRESS HOLDINGS, Inc

President, Chief Executive Officer and Representative Director Satoshi Horikiri
Senior Managing Director Tadahiro Furue
Managing Director Hideshi Otsuki
Managing Director Otsuji Satoshi

● Session3: Sustainability management, Promoting human capital management
15：10〜16：00 NIPPON EXPRESS HOLDINGS, Inc

President, Chief Executive Officer and Representative Director Satoshi Horikiri
Managing Director Hideshi Otsuki
Managing Director Tatsuya Akama
Executive Officer Hiroko Kishida
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Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.

Im
pro

ve 
PER

2

Strengthening Our Approach to Improving Corporate Value 

2024
（Results）
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Shift to 
Highly 

Profitable 
Businesses

Asset 
Replacement

Optimize Capital 
Structure

Use Financial 
Leverage 

Appropriately

Reduce the Cost of 
Shareholders' Equity

―

Improved 
Corporate Value

Expand Equity 
Spread

Business 
Portfolio 
Strategy

Business 
Portfolio 
Strategy

Real Estate Real Estate 

Reduce 
strategic 

shareholdings

Reduce 
strategic 

shareholdings

Leverage 
Liabilities
Leverage 
Liabilities

Cost of Shareholders' 
Equity

7.4%
Calculated using the 
capital asset pricing 

model (CAPM)

Risk-Free Rate  + Risk 
Premium x Beta

(1) Risk-free rate
10-year government 
bond 
yield 1.06%

(2) Risk premium
Implied method 5.90

(3) Beta value
vs TOPIX 60-month
monthly adjusted beta

1.08
(as of June 2024)

Cost of Shareholders' 
Equity

7.4%
Calculated using the 
capital asset pricing 

model (CAPM)

Risk-Free Rate  + Risk 
Premium x Beta

(1) Risk-free rate
10-year government 
bond 
yield 1.06%

(2) Risk premium
Implied method 5.90

(3) Beta value
vs TOPIX 60-month
monthly adjusted beta

1.08
(as of June 2024)

PBR

0.73
PBR

0.73

ROE

3.8%
ROE

3.8%

2026 
Targets 
(Interim)

ROE 8.0% or More > Cost of Shareholders' Equity 7.4%
Focus on Securing Equity Spread

• Review commercial real estate holding strategy
• (ongoing review)

Additional 
( - 2028) +¥50.0 billion -

• Shift to growth businesses and liquidate low-profit and 
non-core businesses (ongoing review)

+¥α billion 

• Eliminate, reduce cross-shareholdings (including shares 
contributed to retirement benefit trusts) 

+¥40.0 billion¥30.0 billion

• Introduce lower limit dividend (annual dividend of ¥100 per share)

+¥50.0 billion to
¥100.0 billion

¥60.0 billion

+¥200.0 billion to
¥250.0 billion

¥100.0 billion

• Reduce business 
risk - Initiatives for sustainability

• Expand information disclosure and engage in detailed dialogue with 
capital markets

―

• Equity ratio of around 35%, maintain credit rating of AA-

• Sell off low-profit real estate and secure unrealized gains

Capital, 
Shareholder 

Return 
Policies

Capital, 
Shareholder 

Return 
Policies

• Exercise equity control through share buybacks and 
the elimination of cross-shareholdings

Initiatives to Improve Corporate Value - February 2025 Update -

ROE Improvement
X

PER Improvement
↓

PBR to exceed 1.0

- Reduce volatility through expanded end-to-end solutions

Future Initiatives

OUT

IN

Growth 
Investments and 

M&A Strategy

Growth 
Investments and 

M&A Strategy

• Acquire highly profitable businesses and create synergies
+¥200.0 billion¥200.0 billion

Initial 
PlanIN Additional 

( - 2028)

Additional 
( - 2028)

Additional 
( - 2028)

Additional 
( - 2028)

Additional 
( - 2028)

Initial 
PlanIN

Initial 
Plan

Initial 
Plan

Initial 
PlanIN

OUT

Initial 
Plan

2024 and Beyond
Cumulative Results and 

Outlook

Cumulative Forecast 
by End of 2025
¥15 billion

Cumulative Forecast 
by End of 2025 

¥50.2 billion

Acquisition 
efforts underway 
with a ceiling of 

¥50 billion

Concrete 
discussions are 

currently 
underway.

cargo-partner
Simon Hegele

2024 Fiscal Year-
End vs. 2025 Q2
+¥48 billion

FY2025 is the second year of the NX Group Business Plan 2028, Dynamic Growth 2.0. In February of 
this year, we decided to update our efforts to enhance corporate value in order to achieve the goals of 
the current business plan, which we positioned as the second step toward realizing our long-term 
vision.
In this context, we have set interim targets for FY2026 and are working to strengthen B/S management, 
including a review of asset holding strategies, as well as a review of capital policies and strengthening 
of the promotion of business portfolio management.
Our interim targets are operating income of JPY100 billion or more and ROE of 8% or more, which we 
aim to achieve.
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Initiatives to Achieve Operating Income of ¥100 Billion in FY2026

3

Initiatives to Achieve Operating Income of ¥100 Billion
(Target Amount)
10 billion yen

 We intend to grow business profit through strategies and measures as detailed 
in the business plan.

1. Grow business profit

(Target Amount)
10 billion yen

 We launched initiatives to reduce indirect costs, aiming to improve the SG&A-to-
sales ratio by about 1 point from the FY2024 level to roughly 5% by 2028.

 Second Career Support Program:  This new program will support second 
careers for employees while improving and revitalizing the age composition of 
our organization.

2. Control costs
/ Second Career Support Program

(Target Amount)
10 billion yen

 We plan to sell more than ¥50 billion of land by the end of FY2028. Accelerating 
these efforts and expanding the amount sold in FY2026 should roughly double 
what we sold in FY2025.

 We expect to improve the profitability of Domestic Logistics with the sales of 
low-profit real estate and other factors.

3. Sell land

FY2025 Full-Year
Operating Income Full-Year Forecast

¥61 billion
※Disclosed on September 17, 2025; includes a ¥9 billion loss 
related to second career support.

FY2026 Full-Year
Operating Income Full-Year Forecast ¥100.0 billion or greater

I will now explain our efforts to achieve the interim targets. With regard to the forecast for the full year 
2025, we disclosed the results of the implementation of the “Second Career Support” program last 
week, and in this context, we expect an operating income forecast of JPY61 billion due to a loss of JPY9 
billion caused by additional retirement benefits and other factors.
On the other hand, this loss is a one-time expense in this fiscal year. Therefore, having JPY70 billion as 
the starting point, we will aim to achieve an operating income of JPY100 billion or more through three 
initiatives: namely, expansion of business income, cost control and second career support, and land 
sales, each with respective goals of JPY10 billion.
First, as the mainstay of earnings growth, we will seek to increase business income by promoting the 
strategies and measures set forth in the business plan.
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Approach 1. Grow Business Profit

4

(1) Acquire overseas customer base, expand forwarding volume

(2) Strengthen functions in priority industries and related fields

(1) Transform into a more customer-oriented company
(2) Continue and enhance measures to solidify the base 

of businesses in Japan
(3) Ongoing transformation and review of business 

infrastructure

Business Profit Ratio
FY2023: 3.9%

⇒ Improve to 5.9% 
by FY2028

 Accelerate Growth in the Global Market

 Rebuilding Our Businesses in Japan

Future direction of M&A

・Implement account management
・Offer end-to-end solutions
・Enhance profitability through rate 

revisions and other measures
・Improve capital efficiency Etc.

*FY2024 M&A: Acquired shares in cargo partner, FY2025 M&A: Acquired shares in Simon Hegele

*Results for Q2, FY2025: 3.1%

(1) Advance global account management

(2) Offer end-to-end solutions for customer supply chains

(3) Expand forwarding volume

(4) Expand business with non-Japanese clients

Logistics Business growth 
based on customer 

orientation and supply chain 
perspective

This initiative aims to increase business income by accelerating business growth in the global market as 
defined in the business plan, and accelerating efforts to rebuild our businesses in Japan. 
Regarding the acceleration of business growth in the global market, the themes are the expansion of 
end-to-end solutions starting from account management, M&As, and PMI.
The details will be explained by Mr. Furue in Session 2, but the expansion of end-to-end solutions 
requires acceleration of the speed at which results are accumulated. In strengthening and expanding 
our customer base to achieve this acceleration, we also believe that proactive use of M&As is essential 
to achieving our business plan.
For future direction of M&As, we will continue to actively consider overseas M&As with a focus on 
acquiring an overseas customer base, expanding forwarding and other volumes, and strengthening 
functions in priority industries, etc. 
Next, with regard to the rebuilding of our businesses in Japan, we aim to improve business income 
margin through three initiatives: transformation into a customer-oriented company, continuation and 
deepening of measures to enhance the robustness of our Japanese businesses, and continuous 
transformation and revision of our business foundations.
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Approach 1: Expanding Business Profits - Rebuild Businesses in Japan

KPI: Japan Logistics Segment Improvement of business profit margin (3.9% → 5.9%)

Japan Segment: Business Profit 
(100 million yen)

(rounded down to 100 million yen) Q2, FY2025Q2, FY2024

FY2025 Q2 Results: Japan Logistics 
Business Profit Ratio 3.1%
*Prior-Year Results: 2.5%

*Progress analysis (including estimates)

Transform Into a More Customer-
Oriented Company

・Strengthening account management
・Offering end-to-end solutions
・Expanding forwarding business

Continue to Enhance Domestic 
Businesses in Japan

Transform Into a More 
Customer-Oriented Company

Continue to Enhance Domestic 
Businesses in Japan

Ongoing Transformation and Review 
of Business Infrastructure

Establish an Account Management Structure
 Established a specialized accounting structure for 176 

offices
 Customer-Specific Profit and Loss Management System 

Now Operational
Strengthen Our Logistics Business

 Installed automation equipment at 30 locations 
(as of June 30, 2025)

 Improved operations at work sites through human 
resources development programs

Expand Volume in Priority Industries
 Expanded volume in pharmaceuticals/medical and 

semiconductor

Initiatives to Improve Profitability
 Conducted rate revisions to address rising personnel and outsourcing expenses

 Revised to higher levels than the previous year

 Maximized leveraging company strengths and reduced outsourcing 
cost ratio
 Company-owned vehicle utilization rate: +0.2 points YoY
 Outsourcing cost ratio: -3.9 points YoY

(Excludes impact of forwarding unit price and in-house consolidation of sub-agent 
operations)

 Reduce indirect departmental expenses (head office expenses)

Initiatives Toward Improved Capital Efficiency
 Decided to reorganize 70 sub-agent operations 

(cumulative total since FY2023)
 Restructured 54 companies by August 2025

 Improved profitability and capital efficiency through 
in-house company system
 Set ROIC as a management target figure for each 

company to achieve overall Nippon Express ROIC target

 Each company has established a plan to 
achieve the ROIC target in FY2028

(Approximately 3–5% improvement compared to
2024)

155 
(9)

22 11 13 192 
<Other>

Decrease in volume for 
pandemic-related supplies, 

rising personnel expenses, etc.

Pursued Real 
Estate Business

Rate revisions

(1) (2) (3)

The provision of end-to-end solutions and the price revisions have produced positive results, resulting 
in an increase in business income for H1 and a business income margin of 3.1%, an improvement of 
0.6 percentage points from the previous year. We will further promote this initiative.
Regarding the first point, the transformation into a customer-oriented company, we have completed 
the development of a dedicated account structure for 176 companies and will accelerate account 
management.
In addition, we have begun operating a customer-specific management of income and expenses, and 
along with strengthening progress in the account management system, we hope to maximize earnings 
through income/expense analysis.
Second, in the continuation and deepening of measures to enhance the robustness of our Japanese 
businesses, we will continue to work on price revisions commensurate with cost increases.
Additionally, we will promote the centralized management of our workforce, whereby workforce 
operations such as vehicle dispatching will be operated on a unit-by-unit basis across multiple 
locations and offices, rather than on a unit-by-unit basis at each location or office. This program has 
already been implemented in some areas, such as Tokyo, and a reduction of the ratio of outsourcing is 
planned by expanding the area and improving the utilization ratio of company-owned vehicles, among 
other measures.
In addition, we will promote cost reductions in indirect department costs by expanding the 
centralization of administrative operations and integrating organizations.
As for the third point, regarding the continuous transformation and revision of our business 
foundations, we would like to accelerate the optimal and efficient reallocation of management 
resources to match the characteristics of different markets in Japan, taking the opportunity of Nippon 
Express' internal company system as well, to improve profitability and capital efficiency.

5



Copyright © 2025 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.IR day 2025IR day 2025

Approach 1. Grow Business Profit: Rebuilding Our Businesses in Japan
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Hokkaido, Tohoku, Chugoku, Shikoku, Kyushu

Tokyo, Nagoya, and Osaka 
Business Focus and 
Customer Focus Unit 

Structure

Eastern 
Companies

In-house company system
Improve profitability and 

capital efficiency

Set company ROIC targets for FY2028

・ Aim for 3-5% improvement from FY2024 levels

Formulated company business plan

・Developed plans for operating income and 
invested capital figures and measures to 
achieve ROIC targets

ROIC Growth Targets for FY2028
(FY2024 → FY2028)

8.2% → 11.0% (+2.8%)Eastern Companies

7.4% → 13.0% (+5.6%)Western Companies

Established a specialized account structure

・Completed for a total of 176 companies

Set targets for major accounts

・Aim to increase sales by approximately 20% vs. 2024

Established a system to manage customer 

profitability

・Completed development in the first half of 2025
Launched pilot operation for 176 companies

Strive to enhance management efficiency by accelerating organizational restructuring, 
investment, recruitment, and placement in line with regional characteristics

Kanto Koshinetsu, Chubu, Kansai

Business focus and customer focus 
unit structure

Maximize profits as sales increase

Western 
Companies

In the Tokyo, Nagoya, and Osaka area, we will seek to maximize profits with sales expansion, while in 
East Company and West Company, we will focus on improving profitability and capital efficiency rather 
than sales expansion, with the aim of improving ROIC.
In order to increase management flexibility, we will transfer authority and accelerate organizational 
changes, investments, hiring, and assignments according to area characteristics.
In addition, with regard to the continuous transformation and revision of our business foundations, we 
believe that selection and concentration based on the business portfolio strategy is necessary, and we 
are promoting this as the role of Holdings.
We are currently working on specific examination while identifying several target businesses and 
companies, and hope to implement them one by one, starting with those that are ready.
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Approach 2. Control Costs
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FY2028FY2027FY2026FY2025FY2024Group Total

30,000・・・・・・・・26,00025,776Revenue

3,000・・・・・・・・2,3502,216Gross Profit

1,500・・・・・・・・1,6501,581SG&A Expenses

1,500・・・・・・・・700635Business Profit

10.0%・・・・・・・・9.0%8.6%Gross Profit Margin

5.0%・・・・・・・・6.3%6.1%SG&A Ratio

5.0%・・・・・・・・2.7%2.5%Business Profit Ratio

Recent Consolidated Results (100 million yen)
PlanForecast

Targets

・Revenue: ¥3 trillion

・Business profit: ¥150 billion

・Business profit ratio : 5%

FY2028 Plan

*FY2025 results impacted by increased SG&A expenses at SH HoldCo GmbH

Assumptions

・Gross profit margin: 10%

・Gross profit: ¥300 billion

 Cost control of SG&A expenses to be ¥150 billion and SG&A ratio to be about 5.0%

 Plan to reduce existing SG&A expenses by approximately ¥18 billion from FY2024 levels, while 
factoring in an increase of approx. ¥10 billion from future growth investments and M&A

Reducing SG&A Expenses

Second, as a cost control measure, we will begin efforts to reduce indirect costs, with the goal of 
improving the SG&A-to-sales ratio by about -1 percentage point to about 5% by FY2028, compared to 
the FY2024 result.
The business plan calls for a business income margin of 5% and business income of JPY150 billion in 
the final year of the plan. To achieve this, we believe it is necessary to control gross profit to about 
JPY300 billion and SG&A expenses to about JPY150 billion on revenues of JPY3 trillion.
The SG&A for FY2024 was JPY158.1 billion. Therefore, the reduction amount is approximately JPY8 
billion. However, we are exploring further M&As by adding JPY200 billion to our growth investment 
quota. Assuming an increase in SG&A expenses of about JPY10 billion due to the realization of such 
M&As, we believe that existing SG&A expenses will need to be reduced by about JPY18 billion.
Specific measures to achieve this will be assembled in the future, but administrative department costs 
and consulting costs related to various projects will be targeted for reduction.

7
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Approach 2. Control Costs
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Target: Plan to reduce SG&A expenses by ¥18 billion by FY2028 vs FY2024 levels

• Expand centralized administrative processing through shared services and enhance productivity through DX

• Eliminate overlapping functions and operations created by strengthening the holdings structure, and review various costs

• Verify cost-effectiveness and duration of consulting costs in various projects, and advance in-house execution of projects

Setting Indirect Cost Reduction Targets

Reduction 
Target

(vs. 2024)
Example of Major InitiativesCategory

-¥7 billion
Reduce consulting outsourcing expenses by reviewing project 

frameworks and content

SG&A expenses—Administrative 

outsourcing expenses

-¥1 billion
Reduce usage fees by checking system and equipment utilization at 

each organization

SG&A expenses—Facility usage charges

-¥10 billion
Reduce costs at group companies by streamlining administrative 

processes, improving efficiency, and integrating organizations

SG&A expenses—General expenses

-¥18 billionTotal SG&A expense reduction

With regard to administrative department costs, we will seek to reduce costs through cut-offs such as 
increasing the centralization and mechanization of administrative work, but we also believe that it is 
necessary to reform the way work is done.
Since the transition to a holding company structure, we have been strengthening the functions of 
each organization in order to address various management issues. However, we understand that, as a 
result, there are duplications in functions and operations between the holding company and Nippon 
Express or overseas regions, etc.
While we view the strengthening of each organization's functions as having reached a certain level, 
we hope to eliminate this duplication and improve the efficiency of the organization by increasing 
interlocking between organizations.
In addition, we have made changes such as establishing a holding company structure and changing to 
international accounting standards. Now, we are currently working on reform projects such as 
upgrading business management information and promoting sustainability management in order to 
achieve further growth.
Under these circumstances, consulting costs associated with projects remain high. We will continue to 
aggressively pursue the necessary changes, but we would like to take a moment here and examine 
the appropriateness of cost-effectiveness, timeframe, etc., as well as the feasibility of in-house 
operation to reduce costs.
Through this initiative, we aim to reduce costs by JPY18 billion in SG&A expenses by 2028, mainly in 
administrative outsourcing expenses such as consulting and temporary staffing.

8
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Approach 2. Support Second Careers

9

Results of the Nippon Express Co., Ltd. Second Career Support Program Announced July 18, 2025 
1. Second Career Support Program Overview

(1) Eligible employees: Those who meet the specified recruitment criteria in terms of position, age, years of service, and other factors

(2) Number of applicants: Approx. 300

(3) Application period: August 18, 2025  through August 29, 2025

(4) Date of retirement: September 30, 2025

(5) Type of support: ・ Retirement benefits based on years of service plus a supplementary allowance

・Second career consulting

・Reemployment support services

2. Application results: 480 eligible employees

3. Future outlook: Record a loss of approx. ¥9 billion (other expenses), including supplementary retirement allowances, in 

the fiscal year ending December 2025

Expect annual personnel expense reductions of about ¥5 billion* due to retirements under the Second 

Career Support program

*Excluding temporary employee hiring and outsourcing costs expected after implementation

With regard to the implementation of the Second Career Support program, our objective is to support 
the careers of our employees, and at the same time, improve and revitalize the age structure of our 
organization.
As I mentioned the results briefly at the beginning of this report, we received 480 applications for the 
program. While this implementation is expected to result in a loss of JPY9 billion this fiscal year, it is 
also expected to reduce personnel costs by about JPY5 billion per year.

9
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Approach 3. Sell Land: Concentrating on Core Businesses by Replacing Assets
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 Listed properties with market-value ROIC below 5% and largely finished selecting potential properties for 
sales worth ¥50 billion

 Expand list of properties identified for sale to raise total sale value further
 Explore not only outright sales but also sale-and-leaseback arrangements
 Target operating income of ¥100 billion in FY2026 and plan for property sales of around ¥20 billion, about 

double FY2025 levels

Status of Real Estate Sale Review

Concentrating on Core Businesses by Replacing Assets
・Sell off low-profit real estate
・Reorganize low-profit and non-core 

businesses
・Sell strategic shareholdings

Shift to global logistics business 
through new M&A and other initiatives

Cash

Achieve our vision of becoming a logistics company with a strong presence in the global market

・Secure external procurement appropriately, 
focusing on shareholders' equity ratio

We plan to sell more than JPY50 billion or more of land by 2028, and will promote sale or sale-and-
leaseback of low-profit business assets and investment properties.
We identified properties with a lower than 5% ROIC against the market price of the assets as the 
hurdle rate. For business assets, properties with small earnings and properties that are unlikely to 
clear the hurdle rate by improving profitability are, in principle, considered for sale.
Under these circumstances, at this stage we have a general view of the properties to be sold for 
JPY50 billion, and we are working on a list of properties to further increase the amount.
On the other hand, the purpose of this initiative is not to sell the land itself, but to shift to a highly 
profitable business and replace assets, which will be replaced by the core global logistics business 
through new M&As and other means.
With regard to M&As, we are always in a situation of exploring multiple deals from multiple angles, 
and we are currently planning to add JPY200 billion to our M&A funds to reach JPY400 billion, but 
there is a possibility that the amount may be much higher than that, depending on the deal.
Although it has not been confirmed at this stage that the current projects under consideration will 
become a reality, we will continue to work on them and sell the land as they progress.
In the update of our efforts to enhance corporate value, we have decided to sell at least JPY50 
billion of land during the current business plan period as the first step. However, we believe that the 
scale and speed of further buildup will vary depending on the progress of M&As, both in terms of 
monetary amount and time frame.
Currently, we hope to expand the amount of land sales to be implemented in FY2026 to about 
double the amount in FY2025, but if large M&A deals can be realized earlier, we will make a large 
increase in the amount at an early stage.

10
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No information contained in this document is intended to solicit purchase or sale of the 
Company’s shares.
Views, forecasts, and other forward-looking statements contained in this document are based 
on the Company’s assumptions, judgments and beliefs in light of the information currently 
available to it. Information is not guaranteed and is subject to change without prior notice.
Please note that neither the Company nor the providers of information are liable for any 
damage resulting from the use of the information contained in this document.


