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Founded in 1872 under the name Riku-un Moto Kaisha (Land Transport Company) and established as a statutory company in 1937, Nippon Express Co., Ltd., has in its history of more
than 140 years become a leading logistics company in Japan and, in that capacity, has bettered the lives of people and supported industrial development.

The Nippon Express Group, comprising 363 companies as of March 31, 2017, has expanded its Logistics Business, Security Transportation Business, Heavy Haulage and Construction
Business, and Logistics Support Business worldwide. In augmenting the domestic business infrastructure it has built up steadily since its founding, the Nippon Express Group has secured a

strong footing as a global presence, with 678 business locations in 267 cities in 42 countries.
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Net income
EAM/ ¥ Millior
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08 09 10 11 12 13 14 15 16 17

E#E Consolidated
I {E%Y Non-Consolidated

EiE Consolidated
Call =) Revenues
BEEE Operating income
EEHE Ordinary income
L HRREAZE Net income

&Rl Non-Consolidated
Ca =1 Revenues
= ZlEa Operating income
EEHE Ordinary income
L HRTAFI 25 Net income

1,901,433
48,502
55,964
36,439

1,312,125
28,639
33,040
22,884

1,828,946
33,513
42,019
15,172

1,246,476
17,401
21,895

5,097

1,569,633
37,535
37,753
12,566

1,047,549
23,241
28,852

5,944

2011 ‘ 2012 ‘
1,617,185 | 1,628,027
31,629 37,497
40,688 47,441
8,541 26,949
1,053,106 | 1,059,708
15,780 20,948
21,861 27,813
692 13,804

1,613,327
33,206
41,500
23,831

1,025,145
16,247
22,350
12,590

1,752,468
40,865
50,156
26,345

1,044,266
23,975
31,171
16,818

B3 ¥ Million
2015 ‘ 2016 ‘ 2017

1,924,929 | 1,909,105| 1,864,301
50,811 54,778 57,431
59,563 62,394 63,806
26,382 35,659 36,454
1,089,935| 1,060,062 | 1,043,756
29,321 31,900 30,116
36,625 37,253 37,731
20,719 21,934 28,629

X2015F3AME TOEMBEICH I 2 [YEMFIZE] 3. 2016 FE3FHLIKEE HMESHMEICRBT 2 UEFAIR] CRREFINF LAY, T v JOP1~15TId [YEMFIZE] cREBLTVWET,
¥ The term “Net Income”, which has been used in the Consolidated Financial Statements until the fiscal year ended March 31, 2015, has been changed to “Net income attributable to shareholders of Nippon Express” starting from the fiscal year
ending March 2016 onwards. But from pages 1 to 15 of this publication, it will be referred to as “Net Income”.

NIPPON EXPRESS Fact Book 2017
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[2010~] Consolidated Revenues and Operating Income (By Reportable Segment)

bl o) Revenues

BEEREN
Heavy Haulage &
Construction

2.5% Logistics
%ﬁiﬁ% Support

Security
Transportation

BEt Total
1,864,301
BAME ¥ Million
[2017]

R7O7
East Asia

5.5%

The Americas

4.5%

¥ I TDEERIRBEEFVTERIL TSN ET,
3% The ratio is graphed excluding adjustments.

RN
Europe

100,000 EAM/ ¥ Milio 4000

75,000 3,000

50,000 — 2,000

25,000 — 1,000
! 0 1 12 13 14 15 16 17 !

M55 L7 Consolidated Revenues [ZE8 Left scale]
7 % > MFI3E Consolidated Segment income (Operating income)
[k Right scale]
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[2010~] Consolidated Revenues and Operating Income (By Reportable Segment)

7 x2 rHIE (BERFILE)

Segment Income (Operating Income) e~

80,000 BB/ ¥ Million 6,000

BEERERN
Heavy Haulqg: & Wi

Construction +H R— b
6.8% Logistics

o= . Support 60,000 4,500
Ui 17.4%
Transportation _
1.7% BEt Total
'y 57,431
A&7 = EAM ¥ Million
S8 i [2017)
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M55 £ Consolidated Revenues [ZE# Left scale] Il 55 L& Consolidated Revenues [ZE8 Left scale]
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1 2011 FE3 AOBEBERICLIN T OT7 - A7 TFHERT7OTERT VT - AT ZTICEBLTIENET, GH. 2010F 3 AHOBEIENEIREEL -0, iHL THY) T A,
%1 Although Asia & Oceania has been divided into East Asia and South Asia & Oceania, due to an organization change in the year ended March 31, 2011, figures for the year ended March 31, 2010 were not presented as they were undividable.
%2 2|~0J1 ?%}E%Saﬁfﬂc%& %ﬁgﬁ%fg%t TALPDORELETV. [EEEE] MZE] [BE| RV [20OM0DHFX] O—F% [BA] £7 x> MI [BRFEEE] RU [Z0MOFE] &, MRY K-
=R Co
%2 The Nippon Express Group has revised its reportable segments for disclosure from the fiscal year ended March 31, 2017, reclassifying the former “Combined Business,” “Air Freight Forwarding,” “Marine & Harbor Transportation” segments and part of
“Other Business” segment under the “Japan” segment, and the former “Goods Sales” and “Other Business” were integrated into the “Logistics Support” business.
X3 [myR— b BXEEBRT I LRt B@fdE. BBRESHEM. B@fvE2)l. BERBEL LW ET,

#%¢3 Major companies comprising the “Logistics Support” business are Nittsu Shoji, Nittsu Research Institute and Consulting, Nippon Express Capital and Nittsu Real Estate.
NIPPON EXPRESS Fact Book 2017
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[20165 ~] EiEFE LR - EEERAB(WE LT X~ M)

[2016~] Consolidated Revenues and Operating Income (By Reportable Segment)

bl o) Revenues

BE5F. ¥ Million
Years ended March 31 2016 ‘ 2017
EiE Consolidated
AYXF1 72X Logistics
B Japan 1,158,390 1,155,713
KW The Americas 94,697 83,831
R Europe 84,579 79,286
R7TT East Asia 115,068 101,746
m7YT - FEwTZT South Asia & Oceania 70,225 70,343
EfigEnx Security Transportation 53,803 54,781
SEEmER Heavy Haulage & Construction 51,395 46,985
MmYR— b Logistics Support 410,906 403,994
SREEEE Adjustment (129,962) (132,381)
A&t Total 1,909,105 1,864,301
£ % bFIEE  Segment income (Operating income) v Millon
Years ended March 31 2016 ‘ 2017
EiE Consolidated
AYX7F14 7R Logistics
H7 Japan 36,601 38,658
N The Americas 5,088 4,772
R Europe 1,559 2,030
R7IT East Asia 1,679 1,117
m7YT - FETZT South Asia & Oceania 1,568 2,486
bk Security Transportation 1,570 964
SEmER Heavy Haulage & Construction 3,687 3,883
WmdR— b Logistics Support 8,161 10,015
SREEEE Adjustment (5,139) (6,498)
A&t Total 54,778 57,431

X%p%@fﬁf_(ﬁg&; Uf fﬁg?;é%ﬁ%t TALCPDRELETV, [BEERE] (MZE] [BE] RV [20M@OFXE] O—8% [AA] €722 I [BRFEEE] RU [Z20M@BOFXE] & [MRYF— b

maLie Zo

% The Nippon Express Group has revised its reportable segments for disclosure from the fiscal year ended March 31, 2017, reclassifying the former “Combined Business,” “Air Freight Forwarding,” “Marine & Harbor Transportation” segments and part of “Other
Business” segment under the “Japan” segment, and the former “Goods Sales” and “Other Business” were integrated into the “Logistics Support” business.

NIPPON EXPRESS Fact Book 2017
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(Reference) [2010 to 2016] Consolidated Revenues and Operating Income (By Reportable Segment)
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(8%&) [2010F~2016%F] EiEF LS - EREFRFI(ME LT X M)

(Reference) [2010 to 2016] Consolidated Revenues and Operating Income (By Reportable Segment)

= L=
ol oy ) Revenues B3/ ¥ Million
Years ended March 31
s Consolidated
EBFS Distribution & Transportation
EAR=it Domestic Companies
HEEHE Combined Business 751,004 717,439 704,717 699,287 721,717 742,356 736,568
gtk Security Transportation 60,875 59,542 58,764 58,842 54,651 55,401 53,803
ESmiER Heavy Haulage & Construction 39,294 34,356 40,048 37,186 36,656 46,886 51,395
fze Air Freight Forwarding 183,860 203,408 205,407 182,143 181,720 210,763 182,533
BE Marine & Harbor Transportation 110,717 124,216 125,654 124,207 131,708 118,836 118,205
B =t Overseas Companies
KM The Americas 37,717 42,806 42,963 54,028 69,066 79,160 94,697
R Europe 44,724 45,069 46,453 44,230 72,788 83,609 84,579
TIOT - FwT7ZT Asia & Oceania 93,830 - - - - - -
w®TUT East Asia - 76,955 72,967 68,812 92,156 101,321 115,068
M7IT AT ZT South Asia & Oceania - 45,564 44,811 44,291 51,367 64,607 70,225
B35 Goods sales 322,699 352,507 374,076 383,738 412,846 420,155 367,328
Z Dty Other 32,347 35,980 40,368 41,802 61,460 143,602 173,632
SHEE%E Adjustment (107,437) (120,662) (128,206) (125,242) (133,672) (141,773) (138,935)
&5 Total 1,569,633 1,617,185 1,628,027 1,613,327 1,752,468 1,924,929 1,909,105
I X M Segment income (Operating income) = Million
Years ended March 31
EiE Consolidated
PEBES Distribution & Transportation
EBA=it Domestic Companies
HEEHE Combined Business 14,735 8,381 6,941 7,084 15,165 18,201 22,495
Efig#ans Security Transportation 3,654 1,806 1,899 1,793 1,178 867 1,530
ESmiEK Heavy Haulage & Construction 4,242 2,685 3,817 2,935 1,913 2,156 3,686
fnze Air Freight Forwarding 2,640 952 6,579 3,982 5,613 10,173 7,385
BE Marine & Harbor Transportation 3,345 5,439 5,100 4,665 5,108 4,904 6,109
B et Overseas Companies
KM The Americas 215 1,584 1,682 2,091 2,843 3,404 5,088
[T Europe 439 1,784 1,895 1,544 720 2,394 1,559
TIOT - FwTZT Asia & Oceania 3,067 - - - - - -
w77 East Asia - 2,098 2,344 1,328 1,232 1,904 1,679
m7OT AT ZT South Asia & Oceania - 1,391 1,651 1,698 1,434 930 1,568
BR5E Goods sales 5,836 7,053 6,961 5,825 4,856 6,423 6,084
Z Dtk Other 1,447 1,509 1,942 1,713 2,019 2,643 2,746
SREEEE Adjustment (2,089) (3,057) (3,320) (1,458) (1,219) (3,193) (5,157)
&5t Total 37,535 31,629 37,497 33,206 40,865 50,811 54,778

20N ESRHOEBERBICSNTO7 - AT ZTFRRT7ITEBTIT7 - A7 T7ICEBLTHNETH. 2010F 3 BHOBERDEIREL 12, RORHTRHBL THW T,
% Although Asia & Oceania has been divided into East Asia and South Asia & Oceania, due to an organization change in the year ended March 31, 2011, figures for the year ended March 31, 2010 were undividable, and thus stated on the basis of

the previous classification

NIPPON EXPRESS Fact Book 2017



ERI5E & (X5

Non-consolidated Revenues (By Business)

SKEHK

1‘]’%%%@ Railway utilization
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o
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B3 Non-consolidated

NEGES S
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fERI=EXEH

Non-consolidated Operating Expenses

ZDft

Others
11.6%

MR fERAF
Facility usage charges
1%

HHE

Depreciation
and amortization

2.9%

AR

Personal expenses

25.3%

&Et Total

1,013,640
BAM ¥ Million
[2017]

FIRERE

Forwarding costs

10.2%

);
Vehicle chartering and

subcontracting costs

42.9%

P
Vehicle chartering and subcontracting costs
BRI/ ¥ Milion
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08 09 10 11 12 13 14 15 16 17
[ E%! Non-consolidated
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BERELS (BRI VERER

Non-consolidated Revenues (By Business) and Operating Expenses

HA. ¥ Million
Years ended March 31 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2015 ‘ 2016 ‘

BRIELS Non-consolidated Revenues 1,312,125| 1,246,476 | 1,047,549| 1,053,106 1,059,708 | 1,025,145| 1,044,266| 1,089,935| 1,060,062 | 1,043,756
SKEEIR Railway utilization transportation 97,766 93,538 86,009 84,390 85,341 84,883 84,990 83,740 84,827 84,016
EEJE Motor transportation 525,867 499,489 383,611 364,552 358,221 348,139 356,690 357,305 352,756 | 348,424
e Marine and harbor transportation 143,376 135,457 106,979 121,316 120,293 120,522 126,773 128,829 127,156 119,996
) Warehousing 74,975 96,040 95,113 96,777 103,985 108,254 112,089 114,941 114,551 110,812
finze Air transportation 206,865 174,469 146,431 164,566 166,681 140,942 136,589 163,595 134,613 136,208
B85 - B Heavy haulage and construction 51,218 60,639 49,823 44,065 49,697 46,474 45,637 58,139 61,708 57,932
INEE S i Incidental operations and others 212,055 186,840 179,580 177,437 175,486 175,927 181,494 183,383 184,447 186,365
BRI EEER Non-consolidated Operating Expenses 1,283,486 | 1,229,074| 1,024,308| 1,037,325| 1,038,760| 1,008,898| 1,020,290 | 1,060,614 | 1,028,161| 1,013,640
A Personal expenses 285,441 284,521 250,916 258,154 261,279 257,025 253,270 255,398 254,015 256,502
FIFHERE Forwarding costs 164,619 143,066 110,406 134,358 130,641 114,031 111,881 130,269 109,939 103,553
PANES Vehicle chartering and subcontracting costs 542,549 514,493 422,453 408,196 | 413,616 409,980 |  427,335|  444344|  441,524| 434,910
BEHE Depreciation and amortization 31,224 40,146 34,223 35,211 33,016 31,007 29,518 30,046 29,527 28,932
MeEx(E A Facility usage charges 94,034 85,397 81,048 76,040 73,363 72,055 71,805 72,689 72,132 71,597

Z Ofth Others 165,616 161,449 125,258 125,363 126,842 124,798 126,478 127,865 121,022 118,143

e b Operating income 28,639 17,401 23,241 15,780 20,948 16,247 23,975 29,321 31,900 30,116

B5 058 - AL H A L

Non-consolidated revenues from import and export of marine & harbor transportation / air transportation

B HM. ¥ Million
Years ended March 31 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017
BEREATLS
Revenues from import and export of marine & harbor transportation 115,262 107,069 83,289 96,663 95,329 95,394 99,135 101,240 100,762 93,485
AT LS
Revenues from import and export of air transportation 145,210 117,767 97,994 119,536 123,096 100,485 96,947 123,312 95,194 96,783
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YR &5 1 53 4
Profitability Analysis

So L EEFEE
Operatlng margln to revenues
40 %
30 —
K M
20
\‘7 \VAVY
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0

08 09 10 11 12 13 14 15 16 17
= &% Consolidated
=== {&%! Non-consolidated

Years ended March 31

=

Ordinary income to revenues

s LR R mE
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08 09 10 11 12 13 14 15 16 17
= & Consolidated
=== &35!l Non-consolidated

55 1 5 24 HA Ll 2s o

Return on revenues

P

N

08 09 10 11 12 13 14 15 16 17

= &% Consolidated
=== {@3!| Non-consolidated

BEF T Consolidated
T LEEEMZER Operating margin to revenues
S EERERRER Ordinary income to revenues
St b= ERHF R Return on revenues

M(EV Non-consolidated
T EEEENRR Operating margin to revenues
T EERE IR Ordinary income to revenues

7e b E Y HARR 2K

Return on revenues
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hetE i
Efficiency Analysis

EEE— AL UEEFR

Operating income per employee

HEEFEEHZER EXBH HEE—AZLUTLS
Equity turnover Employees Revenues per employee

80 [/ Time: 50,000 A/ Persons ER/ ¥ Millo ERB/ ¥ Millon
6.0 60,000
40 40,000
W
_\_;—x/\
20 20,000
008I09I10I11I12I13I14I15I16I17 008 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17
— 3E{## Consolidated E# Consolidated ME# Consolidated E# Consolidated

=== &35!l Non-consolidated &% Non-consolidated I %Y Non-consolidated [ &% Non-consolidated

B/ ¥ Million
Years ended March 31 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017
i Consolidated
BoEABERE (@) * Equity turnover (times)™! 3.74 3.72 3.28 3.40 3.43 3.24 3.47 3.75 3.62 3.52
REEH(N) Employees (persons) 69,177 71,352 65,916 66,924 65,759 64,834 65,162 67,347 67,909 70,092
HEB—AM )L Revenues per employee 27.49 25.63 23.81 2416 2476 24.88 26.89 28.58 28.11 26.60
EE—ANY /) EEFRZ  Operating income per employee 0.70 0.47 0.57 0.47 0.57 0.51 0.63 0.75 0.81 0.82
&5 Non-consolidated
BH2EAREEX ([) *' Equity turnover (times) ™"’ 3.43 3.42 2.99 3.07 3.15 2.97 2.98 3.06 2.92 2.87
EEH(N) Employees (persons) 38,517 38,984 35,174 36,746 35,717 34,312 33,153 32,510 32,094 32,008
REE—AY/WELES  Revenues per employee 34.07 31.97 29.78 28.66 29.67 29.88 31.50 33.53 33.03 32.61
HEE—AY/-)BEEFZ  Operating income per employee 0.74 0.45 0.66 0.43 0.59 0.47 0.72 0.90 0.99 0.94
Eox1 B2BEARER(E) = FEE e - BRF WEE - EREKREHES) Notes: 3 1 Equity turnover (times) = Revenues / Average of (Net assets - Non-controlling interests) at the beginning

and end of fiscal year
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ZE&ES

Financial Soundness Analysis
B L A2BLAN-ANLY T LT EIEHE BCEARLI®E
Current ratio Interest coverage ratio Noncurrent ratio Equity ratio

20 % 250 5/ Times 20 % 50 %

160 ﬂ 200 //\\ 0 40 ‘\VAIK/\-—
I 4/ 150 /\// < 150 %\/" )
80 100 17/\/\/ 100 bl

40 5.0 30 10

! 08 09 10 11 12 13 14 15 16 17 ! 08 09 10 11 12 13 14 15 16 17 ! 08 09 10 11 12 13 14 15 16 17 ! 08 09 10 11 12 13 14 15 16 17
= 3@ #% Consolidated = J@{ Consolidated = 3@ Consolidated = @ #% Consolidated
=== {E3!| Non-consolidated === {83!l Non-consolidated === {83!l Non-consolidated === {E&3%!] Non-consolidated

Years ended March 31 2011 ‘ 2012 ‘ 2013 ‘
SEiE Consolidated
TREDEEE? Current ratio*? 102.28 121.93 120.21 144.09 139.52 143.74 147.92 146.22 154.94 161.01
1L ALANDRLyY T LY )™ Interest coverage ratio (times)*? 12.18 9.27 8.91 10.08 12.89 11.74 14.30 18.99 2127 18.23
EE = Noncurrent ratio™* 156.64 146.03 140.38 140.56 133.53 128.47 147.29 138.05 153.69 152.10
BEEARER" Equity ratio™* 39.33 40.40 40.29 40.74 39.10 41.17 36.00 36.59 35.17 35.25
15 Non-consolidated
TRENEEER*? Current ratio™? 101.18 99.09 92.25 120.65 120.40 120.89 123.13 114.91 113.42 120.34
LBV ARNHRLy YLy ()™ Interest coverage ratio (times) ™ 8.40 5.69 8.32 6.37 8.87 7.52 10.56 14.25 15.58 13.38
EE = Noncurrent ratio™* 152.48 163.14 158.70 161.24 155.36 153.89 162.94 159.45 178.09 184.10
HE&EARLE" Equity ratio™* 42.43 42.67 42.33 43.02 39.94 41.36 39.79 39.73 38.75 36.76
Eok2 WENEER(%) = RBEE  REBEME Notes: *2  Current ratio (%) = Current assets / Current liabilities
*3  AVELAN ARy Y LYR(fE) = (BEFR + SBFIR - BYE + BHEIC L 3BREFR) %3 Interest coverage ratio (times) = (Operating income + Interest income and
/(ZHFR + 1HEFIR) dividends income + Equity in earnings of affiliates)
/ (Interest Expenses + Interest of bonds payable)
¥4 EELER(%) = EBEE&EE  (MEE — FIEMKEED) %4 Noncurrent ratio (%) = Noncurrent assets / (Net assets - Non-controlling interests)
*5 BSBEREE(%) = (FEE — FXEHEHS)  (BE + WEE) %5 Equity ratio (%) = (Net assets - Non-controlling interests) / (Liabilities + Net assets)
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REER

Investment Return 1

18R & 72 ) Z RIS (EPS) 1 ¥k 7= V) & (BPS) PRl ZEE (PER) YRl & 5 2= (PBR)
Earnings per share Book value per share Price-to-earnings ratio Price-to-book-value ratio

&/ Times 30 &/ Times

| VAR
WL\ R

008 09 10 11 12 13 14 15 16 17 o 08 09 10 11 12 13 14 15 16 17 008 09 10 11 12 13 14 15 16 17

MERE Consolidated EHE Consolidated i Consolidated M EHE Consolidated
1B Non-consolidated [ {E3! Non-consolidated === {@3!l Non-consolidated [ {E3! Non-consolidated

¥
Years ended March 31 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017
EiE Consolidated
1452 7 1) M ERREFIZS (EPS) *° Eamnings per share *° 34.94 14.55 12.05 8.19 25.85 22.89 25.62 25.87 35.61 37.13
185 7= 1) #6ERE (BPS) ™ Book value per share *’ 489.26 454.03 464.38 448.29 461.63 489.39 483.38 531.06 521.77 558.65
HEINES R (PER) () *° Price-to-earnings ratio (times) *® 16.40 21.17 33.36 38.95 12.50 20.05 19.71 25.98 14.38 15.41
TR E M= (PBR) () ™ Price-to-book-value ratio (times) ** 1.17 0.68 0.87 0.71 0.70 0.94 1.04 1.27 0.98 1.02
y(Ehl Non-Consolidated
1 ¥k 72 1) YRR (EPS) *° Earnings per share™® 21.94 4.89 5.70 0.66 13.24 12.10 16.36 20.32 21.90 29.16
1#% 72 ) §6& % (BPS) *7 Book value per share*’ 361.85 336.29 336.48 320.72 325.29 333.47 341.09 363.87 361.14 382.19
MmN (PER) (f8) *° Price-to-earnings ratio (times) *® 26.12 62.99 70.53 483.33 24.40 37.93 30.87 33.07 23.38 19.62
HEE RS (PBR) (f8) *° Price-to-book-value ratio (times) ** 1.58 0.92 1.19 0.99 0.99 1.38 1.48 1.85 1.42 1.50
Eoke 1AMV HEARIRIE (M) = HEFIR AP TIOME Notes: %6 Eamings per share (yen) = Net income / Average number of shares during period
*7 1YY RERE (H) = (MEE-FIREREED)  HERBTEHKE *7 Book value per share (yen) = (Net assets - Non-controlling interests) / Number of shares issued at end of period
*8  MEINGRER (fE) = HARHKMM 1 #k - v HERREFIZS %*8 Price-to-earnings ratio (times) = Share price (year-end) / Net income per share
*9  KRMEFEEESE (1)) = HAERMKME 1 MR ) REEE %9 Price-to-book-value ratio (times) = Share price (year-end) / Book value per share
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RERR

Investment Return 2

iR RER REEAE & EFZEE (ROA) 1#RE 7 W ECEHER & L tEm
Capital investments Depreciation and amortization Return on assets Dividend per share and Dividend payout ratio

v " B/¥
120,000 ERA/ ¥ Million 100,000 BAE/ ¥ Millon 30 9 5.0
100,000 \
80,000 120 A 120
20 /\\,
80,000
60,000 9.0 9%
60,000 1.0 \l
40,000 6.0 60
40,000
0
2 .
2,000 0,000 30 30
0 0 10 L L L L L L L L L 0 0
08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17
Il E#E Consolidated E#E Consolidated — & Consolidated W I BEAVUELEF)  Dividend per share (yen)
[ &35! Non-consolidated [ &35 Non-consolidated === {&3| Non-consolidated ——— F 1 (%) Dividend payout ratio (%)

B3, ¥ Million
Years ended March 31 2014 ‘ 2015 ‘ 2016 ‘ 2017
&g Consolidated
R ERR Capital investments 111,573 75,622 56,279 56,733 45,890 49,043 49,603 43,446 56,442 80,300
WA A& Depreciation and amortization 84,957 63,085 52,446 52,470 48,390 46,101 47,108 51,005 51,333 53,553
HEEFIZRE (ROA) (%) ™" Return on assets (%) ™' 2.74 1.23 1.06 0.73 2.27 1.92 2.01 1.86 2.43 2.42
14 7~ V) BR4%E ()  Dividend per share (¥) 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 11.0 11.0
Ao @ (%) < Dividend payout ratio (%)* " 28.6 68.7 83.0 122.1 38.7 43.7 39.0 38.7 30.9 296
eVl Non-consolidated
R ERE Capital investments 43,459 48,406 33,337 33,442 26,196 21,879 26,598 20,431 30,143 51,278
BAE A Depreciation and amortization 31,224 40,146 34,223 35,211 33,016 31,007 29,518 30,046 29,527 28,932
ABEEFIZE (ROA) (%) ™1 Return on assets (%)™ 245 0.60 0.72 0.09 1.70 1.49 1.95 2.30 2.37 2.97
Eox10 MEEFRE (%) = LERAE e - RTHEREE Notes: * 10  Returnonassets (%) = Netincome / Average of total assets
*11 EEEMEME (%) = EEULFTIFE  HEAFFIZE at the beginning and end of fiscal year
%11 Dividend payout ratio (%) = Cash dividends / Net income
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R’REREE3
Investment Return 3

BEEAFI#H=E (ROE) oL S B R HEARMER MBLALY D
Return on equity Return on revenues Total assets turnover Financial leverage

30 % 20 [/ Times

&/ Times

N

=/ N Do I —

20
4.0 1.0
N 0.5
8.0 1.0
120 P T R T I T 0 L P T T T T T L 0 P T T T T TR L 0 P T R T T M
08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17 08 09 10 11 12 13 14 15 16 17
= & Consolidated = &% Consolidated = &% Consolidated = 3#{# Consolidated
=== @3] Non-consolidated === {35!l Non-consolidated === {E3!l Non-consolidated === &35!l Non-consolidated

Years ended March 31 2010 ‘ 2011 ‘ 2012 ‘
PEF T Consolidated
B2 & AF# (ROE) " Return on equity ™' 7.16 3.08 2.62 1.80 5.68 4.79 5.22 5.14 6.77 6.89
7 S AR F R ¢ Return on revenues* " 1.9 0.8 0.8 0.5 1.7 1.5 1.5 1.4 1.9 2.0
BEAEEE ([F) *" Total assets turnover (times) ™ ' 1.4 1.5 13 1.4 1.4 13 13 1.4 13 1.2
BAFEL/SL oy (1) *" Financial leverage (times)*"® 2.5 2.5 2.5 2.5 2.6 2.4 2.8 2.7 2.8 2.8
L(ER Non-consolidated
B2 EAFIZEE (ROE) " Return on equity* " 5.98 1.40 1.69 0.20 4.10 3.65 4.81 5.82 6.04 7.86
Clat= T [E Return on revenues™ " 1.7 0.4 0.6 0.1 13 1.2 1.6 1.9 2.1 2.7
HEARMEERR ([F) * Total assets turnover (times)* ' 1.4 1.5 13 13 13 1.2 1.2 1.2 1.1 1.1
BIELANL Y ()" Financial leverage (times)* ' 2.4 2.3 2.4 2.3 2.5 2.4 2.5 2.5 2.6 2.7
Eo%12 B2BEARAEER(%) = MEAMFIE O HiE - BRI (WEE — IEXEMERHFS)  Notess %12 Return on equity (%) = Net income / Average of (Net assets - Non-controlling interests)
*13 T LEMERRFIZEER (%) = YHEpMFI% eSS at the beginning and end of fiscal year
* 14 #EAEEEE (E) = 5te /iy - BHRTERER %13 Returnonrevenues (%) = Netincome / Average of total capital
*15  BAFELANL v T (1) = #EAR S (WMEE — FXEHEHD) at the beginning and end of fiscal year

*14 Total assets turnover (times) = Revenues / Total capital (yearly average)
*15 Financial leverage (times) = Total capital / (Net assets - Non-controlling interests)

NIPPON EXPRESS Fact Book 2017 15



EiE B A ER (EE D)

Consolidated Balance Sheets (Assets)

B, ¥ Million
As of March 31 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘

MEVEE Current assets 498,130 480,627 522,014 490,481 588,212 587,677 647,069 719,313 682,316 705,994
HekUTES Cash and cash in banks 147,739 97,167 129,217 113,149 187,797 188,124 186,297 207,112 189,323 212,683
ZWFH Notes receivable-trade 16,718 12,794 12,023 11,934 15,880 14,456 14,540 13,471 22,280 23,162
sHE Accounts receivable-trade 283,638 229,546 226,907 221,814 241,822 233,460 273,330 321,679 296,592 298,594
=B EVEE Inventories 6,248 6,675 4,985 4,806 5119 5514 8,722 6,020 6,368 6,128
AES Advance payments-trade 2,395 2,290 1,330 2,056 1,705 2,231 2,112 4,098 4,383 3,638
EIE7N=4::! Prepaid expenses 8,033 8,173 8,197 7,921 8,405 9,439 11,173 12,670 13,028 13,476
BRIEBEEE Deferred tax assets 17,091 12,476 15,281 12,863 11,371 9,556 11,847 13,689 11,530 10,810
) - XIHEEE Lease investment assets - 83,385 89,978 87,989 89,851 95,115 108,062 108,273 112,827 112,336
Z Dt Other 17,717 29,369 35,179 28,990 27,101 30,864 32,272 33,602 27,163 26,283
EHHEES Less: allowance for doubtful accounts (1,453) (1,250) (1,084) (1,046) (843) (1,085) (1,289) (1,304) (1,182) (1,117)

BEEE&EE Noncurrent assets 799,275 691,447 679,786 657,058 642,752 659,935 730,374 734,304 802,637 815,805

EWEEEE Property and equipment 585,405 526,209 507,069 504,140 491,203 488,838 505,745 492,545 502,321 518,123
HEME Vehicles, net 36,148 29,925 23,867 19,953 18,796 18,636 22,032 24,092 25,290 26,816
E4 Buildings, net 236,776 249,650 247,200 251,066 242,424 241,597 244,122 234,437 227,687 245,275
EEEY) Structures, net 15,348 16,637 15,707 15,117 13,818 12,886 12,695 11,784 11,123 12,871
R U E Machinery and equipment, net 19,702 18,749 15,171 13,570 14,122 13,061 13,885 13,932 13,626 15,041
TE, #HERVfES Tools, furniture and fixtures, net 32,070 29,228 23,437 22,066 20,213 20,554 21,337 21,718 21,208 22,492
fARE Vessels, net 4,789 6,213 5,109 4,387 3,529 7,106 6,105 5,387 4,688 5,181
BE58E Asset for rent, net 64,310 - - - - - - - - =
Tt Land 168,501 169,042 167,448 171,977 169,870 169,581 174,248 176,165 177,438 178,991
) — XEE Leased assets, net - 3,065 3,955 3,369 2,914 2,753 10,474 3,956 4,087 4,598
EERRENE Construction in progress 7,758 3,69 5,170 2,631 5,511 2,661 842 1,071 17,170 6,853

EVETEEE Intangible assets 41,608 29,395 28,282 27,360 25,117 33,705 59,206 60,087 128,173 119,455
gzt Leasehold rights 7,242 6,932 6,742 7,133 6,923 6,686 7,491 7,527 8,103 8,026
DhA Goodwill - - - - - - 16,982 14,821 47,411 43,047
Z DAt Other 34,366 22,462 21,539 20,227 18,193 27,019 34,732 37,737 72,658 68,381

BEZDMDEE Investments and other assets 172,261 135,842 144,435 125,557 126,431 137,391 165,423 181,670 172,142 178,226
wEAMIA Investment securities 136,838 98,440 104,585 87,795 86,764 96,732 112,713 133,577 112,130 125,896
REEf£ Long-term loans receivable 726 1,426 1,425 1,335 3,522 4,142 4,062 2,513 1,905 199
ERICHT AREEME Long-term loans to employees 2,665 2,168 1,655 1,305 990 752 216 139 104 82
ES-ETIRIN - §¢) Long-term prepaid expenses 3,420 4,238 3,407 2,976 3,773 3,745 3,808 4,643 4,406 4,195
EARIE Security deposits 15,848 16,287 14,708 14,250 14,369 15,302 18,088 21,245 20,905 19,881
BB IR D ERE Net retirement benefit asset - - - - - - 1,230 1,783 962 677
RIET B E Deferred tax assets - - - - - - 14,154 6,607 19,342 15,056
Z Dtk Other 14,754 15,502 20,613 19,813 18,796 17,962 12,295 12,169 13,284 13,307
i HEES Less: allowance for doubtful accounts (1,992) (2,220) (1,959) (1,919) (1,785) (1,246) (1,146) (1,009) (899) (1,070)

BESE Total assets 1,297,406 | 1,172,074| 1,201,801 1,147,539 | 1,230,964 | 1,247,612 1,377,443 | 1,453,617 | 1,484,953 | 1,521,800
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EREEMBRR(REOR - MHEED)

Consolidated Balance Sheets (Liabilities and Net Assets)

B ¥ Million
As of March 31 2008 ‘ 2009 ‘ 2010 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017

=R Current liabilities 487,039 394,167 434,258 340,408 421,601 408,838 437,449 491,940 440,366 438,468
FILFH Notes payable-trade 10,618 8,611 6,687 6,991 11,104 8,419 8,024 7,308 7,506 5,833
it Accounts payable-trade 169,000 124,616 129,002 119,899 135,158 128,275 153,390 170,211 151,057 156,864
B E Short-term bonds payable 40,100 - - - - - - - - =
EHEASE Short-term loans payable 77,607 68,588 111,501 49,925 78,556 64,007 46,813 83,397 62,291 60,606
Kihe Other payables 37,266 45,027 30,057 24,616 29,987 31,450 37,741 25,949 29,825 32,804
KIEANTE Income taxes payable 8,740 2,138 7,680 5,297 15,449 6,527 17,063 16,192 13,891 16,517
KILEEHSE Consumption taxes payable 4,758 3,060 4,899 4,899 5,162 4,863 4,251 16,487 7,134 5,809
KILEH Unpaid expenses 21,552 18,996 19,267 17,010 17,083 18,482 19,137 21,127 20,399 20,735
ik Advances received 10,994 12,128 10,754 10,140 10,475 9,715 10,016 26,906 23,138 11,811
TEl) & Deposits 42,245 44,586 53,341 40,302 58,201 78,006 63,145 61,165 46,583 48,990
EEEEY L Deposits from employees 31,309 30,595 29,932 29,670 29,486 29,472 27,660 27,764 28,036 28,339
55|44 Provision for bonuses 21,637 19,341 19,159 19,139 19,532 18,332 20,281 21,752 21,529 21,299
"55|%% Provision for directors' bonuses 187 151 154 137 139 130 137 135 143 141
RELEIES Y4 Allowance for warranties and repairs 4 3 2 360 119 65 62 62 - -
KERKS LS Provision for loss on disaster - - - 4,035 487 - - - - =
KEEMFRDES Y4 Allowance or class acton lawsuitfled i the United States - - - - - - - 3,899 - =
EEEEUEBMS YS Allowance for business structure improvement expenses - - - - - - - 1,050 - -
4oL EES Other provisions - - - - - - - - - 37

Z D1ty Other 11,016 16,321 11,815 7,980 10,656 11,090 29,721 8,530 28,829 28,675
BEE&E Noncurrent liabilities 289,543 293,569 271,659 327,232 315,158 320,365 430,040 411,539 506,568 530,346
& Bonds payable 20,000 20,000 50,000 50,000 80,000 80,000 65,000 65,000 65,000 125,000
RHifEAS Long-term loans payable 174,178 201,198|  145127|  199,494| 160,541 156,038 | 204,037  180,969|  240,955| 209,724
,ﬁ%ﬂﬁéé% Deferred tax liabilities 18,833 7,365 21,108 17,510 14,054 15,239 4,083 4,865 14,486 12,576
Ry N Provision for retirement benefits 53,653 44,490 39,268 37,540 38,870 46,914 - - - -
REEME (LS Provision for directors' retirement benefits 539 575 417 418 394 408 330 350 408 359
ERlMEiEs |4 Provision for special repairs 222 187 287 208 190 178 260 202 224 205
BRERIIIEKE |4 E Provision for loss on guarantees - - - - - - 829 829 829 829
yERs| Y e Provision for loss on contracts - - - - - - - - 857 565

s 2L EES Other provisions - - - - - - - - 120 205
BERMICRIEE Net retirement benefit liability - - - - - - 126,951 135,678 160,168 157,371

Z Dty Other 22,115 19,751 15,450 22,060 21,107 21,586 28,547 23,644 23,518 23,510
aE&st Total liabilities 776,583 687,736 705,918 667,641 736,759 729,203 867,489 903,480 946,935 968,815
HEER Shareholders' equity 454,844 459,326 463,234 461,326 477,839 492,907 497,599 497,490 521,158 524,450
EARE Common stock 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175
BEARFRE Additional paid-in capital 26,909 26,908 26,908 26,908 26,908 26,908 26,908 26,908 25,306 24,707
FIEFIRE Retained earnings 369,264 373,749 377,675 375,785 392,305 401,902 417,869 419,851 445,495 449,713
BOo&%RX Less: treasury stock (11,504) (11,507) (11,524) (11,542) (11,549) (6,078) (17,353) (19,444) (19,818) (20,145)

Z DD TFEFZERETEE Accumulated other comprehensive income 55,408 14,164 21,019 6,125 3,508 20,776 (1,717) 34,419 1,101 11,928
1Ot AT AEES Valuation differences on available-for-ale securities 50,194 28,271 33,248 26,370 27,756 35,358 40,077 61,900 47,118 56,945
fRIEAN vy D18 Deferred gains (losses) on hedges 7 (0) 12 9 8 (17) 3 (7) (214) 6

A MEREYNTE Foreign currency translation adjustments 5,221 (14,106) (12,241) (20,255) (24,256) (14,565) 3,829 14,901 8,085 992
BRI R ARREE Remeasurements of retirement benefit plans - - - - - - (45,628) (42,375) (53,888) (46,015)
FEXEMREED Non-controlling interests 10,569 10,846 11,629 12,446 12,858 4,725 14,072 18,227 15,758 16,606
WEEAS Total net assets 520,823 484,337 495,883 479,898 494,205 518,409 509,954 550,137 538,018 552,985
BEMEESE Total liabilities and net assets 1,297,406 | 1,172,074 | 1,201,801 1,147,539 | 1,230,964 | 1,247612| 1,377,443| 1,453,617 1,484,953 | 1,521,800

¥ ZEHEREOERICLY [FHMA - MEERRE] £ [ZOMDOIEFEREER] ICEEL TSV ET,
(2008~20100£%aIs [FHi - |HEZHE| OSBWEEHL THY ET,)
% Due to the change in accounting standards, “Valuation and translation ad]ustments has been altered to Accumulated other comprehensive income.”
(Values shown for 2008 to 2010 are amounts previously listed under “Valuation and translation adjustments.”)
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EIGIRRTEE

Consolidated Statements of Income

Years ended March 31
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Revenues

Operating costs

Gross profit

Selling, general and administrative expenses
Personal expenses
Depreciation and amortization
Advertising expenses
Provision for allowance for doubtful accounts
Other

Operating income

Non-operating income
Interest income
Dividends income
Gain on sales of vehicles
Equity in earnings of affiliates
Gain on foreign exchange
Other

Non-operating expenses
Interest expenses
Other financial expenses
Loss on sale and retirement of vehicles
Equity in losses of affiliates
Other

Ordinary income

Extraordinary income
Gain on sales of noncurrent assets
Gain on sales of investment securities
Gain on the shift to defined contribution pension plan
Gain on change in equity
Change in profit for previous term
Gain on step acquisitions
Other

Extraordinary loss
Loss on disposal of noncurrent assets
Loss on sales of investment securities
Loss on valuation of investment securities
Impairment loss
Promtion expenses for parcel delivery business integration
Extraordinary additional retirement benefits
Japan Fair Trade Commission surcharge
Cost of car painting renewal
Loss onafstnetfr g o acuning st et i
Change in loss for previous term
Loss on settlement
Proison of alowance orcss acton fawsutfled nthe Unied States
Proviion ofalowance forbusiess tructur improvement expenses
Provision of allowance for loss on contracts
Loss on disaster
Loss on transition of retirement benefit plans
Other

Income before income taxes and non-controlling interests

Income taxes-current

Income taxes-deferred

Net income (loss) attributable to non-controlling interests
Net income attributable to shareholders of Nippon Express

2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘
1,901,433 | 1,828,946 | 1,569,633 | 1,617,185
1,769,799 | 1,714,557 | 1,457,865 | 1,510,590

131,634 114,388 111,768 106,595

83,132 80,874 74,232 74,965
43,942 42,850 40,699 41,018
6,250 5,922 4,421 4,706
5,355 4,764 4,042 4,088
364 182 99 352
27,219 26,554 24,969 24,800
48,502 33,513 37,535 31,629
13,772 14,272 13,338 13,655
1,700 1,257 507 434
2,235 2,425 2,177 2,223
272 265 214 306
917 729 - 541
1,323 1,992 1,724 1,888
1,322 7,602 8,714 8,261
6,309 5,766 13,120 4,596
4,379 4,091 3,629 3,456
516 378 271 107

- - 7,869 -
1,413 1,296 1,349 1,032
55,964 42,019 37,753 40,688
17,211 1,599 5,404 5,598
7,959 1,303 1,604 5,233
708 9 932 46
7,858 - - -
- - 2,478 -

- - 341 139

684 286 47 179
9,453 10,939 17,392 23,296
6,241 4,182 4,998 4,432
35 0 1,761 47
1,356 2,460 5,761 5,892
- 340 464 -
1,208 930 518 -
- 2,495 - -

- - 3,377 -

- - - 7,505

- - 6 34

- - - 4,847

612 530 504 535
63,721 32,678 25,764 22,991
16,991 8,517 9,995 9,799
9,416 8,187 2,412 3,576
874 801 790 1,073
36,439 15,172 12,566 8,541

1,628,027
1,519,353
108,674
171
41,030
3,953
3,910

22,283
37,497
14,480
554
3,037
399
455
2,217
7,815
4,536
3,224

55
1,255
47,441
8,304

7,586
146

571
6,258
3,223

374

196

169

1,614

269
410
49,487

20,092
1,635

809
26,949

1,613,327
1,505,619
107,707
74,501
41,664
4,154
3,881
124
24,075
33,206
13,444
662

2,717
389

540

2,040
7,093
5,150
3,161

31
1,957
41,500
4,929

4,563
272

93
6,581
4,736

557

46

1,030

210
39,847
16,251
(1,140)

906
23,831

1,752,468
1,628,037
124,430
83,564
45,661
5,523
3,831
183
28,365
40,865
14,647
723

2,679

353

796

2,857
7,238
5,357
3,151

33

2,171
50,156
11,410

3,405
1,975

28
14,447
4,086

154

9,725

480
47,119
23,373
(3,191)

591
26,345

1,924,929
1,783,621
141,308
90,497
48,952
6,592
4,110

24

30,816
50,811
14,483
708

2,474

349

744

2,840
1,367
5,731
2,882

43
2,805
59,563
8,745

2,875
5,205

664
19,329
7,686

606
5,441

3,899
1,050

638
48,978

26,346
(3,429)

(319)
26,382

B, ¥ Million
2016 ‘ 2017
1,909,105 | 1,864,301
1,755,489 | 1,702,006
153,615 162,295
98,837 104,863
55,209 58,713
7,080 8,018
3,830 4,204
- 206
32,716 33,720
54,778 57,431
13,550 12,833
559 455
3,184 2,733
349 322
835 1,733
1,874 2,073
6,747 5514
5,934 6,458
2,791 3,420
803 =
38 44
2,301 2,993
62,394 63,806
5,469 8,392
4,862 5,336
363 109
- 2,291
243 654
8,668 11,365
6,477 4,626
45 382
62 84
342 4,175
949 =
- 874
- 679
790 541
59,196 60,834
22,770 26,593
140 (3,054)
625 840
35,659 36,454
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EiEAENRAREE
Consolidated Statements of Comprehensive Income

B/ ¥ Million
Years ended March 31 ‘ 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017

Sl Net income - - - 9,615 27,759 24,737 26,937 26,062 36,285 37,294
Z DD BIEFEE Other comprehensive income - - - (15,038) (2,784) 17,626 23,742 36,576 (34,033) 10,650
Z DEMEEATEELES  Valuation differences on avallable-for-sale securities - - - (6,886) 1,393 7,605 4,712 21,823 (14,787) 9,828
HRIEN - DB Deferred gains (losses) on hedges - - - (2 (2) (25) 20 (11) (206) 220
ARG RRETE Foreign currency translation adjustments - - - (7,971) (4,071) 9,768 18,495 11,183 (7,030) (7,140)
BEARTH IR B AEEE  Remeasurements of retirement benefit plans - - - - - - - 3,132 (11,764) 7,903
I T el A - - T I 277 513 ms| | (61)
AIEF R Comprehensive income - - - (5,423) 24,974 42,364 50,679 62,639 2,251 47,945
BEEICR2a5EFE  Shareholders of Nippon Express - - - (6,353) 24,332 41,099 49,480 62,518 2,342 47,280
FREHMEICREDEFZE  Non-controlling interests - - - 929 642 1,264 1,199 120 (90) 664
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EiEXryva s 70-5EE
Consolidated Statements of Cash Flows

Years ended March 31

B, ¥ Million

EXREHICLSIF vy 70—
i & 5 B A L AR
AME AN
KEBEK
KEREEFRE
DhAEHEE
BRINMEER S
BERMAHFFTAR UFHERE ()
EE B EFTANE (25)
PEESEETS
H55|44 0 (GR) 8
KEEFFARES Y& D (k) 5
EEBEUEBAC L DE (BB
REHAT 51 L& D1 (5) 58
BB ISR 2 BEDE GR) #
SRHERUSINREY S
ZHFEB
BREICL 28R &)
ERREEIS (CFR 2 1R (1)
ST LEED (18) B
F i EVERED (38) MR
EABEBDHE () §R
RIHEBE D () 58
Z Dt
NG
FIERVELEDZIEE
TR DX L%
FRIMNERB S DA%
KEBRDZIER
KETEEFELOXILER
KEEHFAREDTEL & T HER
HBEAREDZ IR

BEEBICLS X vy 70—

Cash flows from operating activities

Income before income taxes and non-controlling interests

Depreciation and amortization

Loss on disaster

Loss on settlement

Amortization of goodwill

Extraordinary additional retirement benefits

(Gain) loss on sale or write-down of securities, net

(Gain) loss on sale or disposal of property and equipment, net
Impairment loss

Increase (decrease) in provision for bonuses

Increase (decrease) in allowance for class action lawsuit filed in the United States
Increase (decrease) in allowance for business structure improvement expenses
Increase (decrease) in provision for retirement benefits

Increase (decrease) in net retirement benefit liability

Interest and dividend income

Interest expense

Equity in (earnings) losses of unconsolidated subsidiaries and affiliates
(Gain) loss on step acquisitions

(Increase) decrease in trade receivables

(Increase) decrease in inventories

Increase (decrease) in accounts payable

Increase (decrease) in consumption taxes etc. payable

Other

Sub-total

Interest and dividends received

Interest paid

Payments for extraordinary additional retirement benefits

Payment for loss on disaster

Payment for Settlement package with the United States Department of Justice paid
Payment for deposits associated with class action lawsuit filed in the United States
Income taxes paid

Net cash provided by (used in) operating activities

‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘

49,487
48,390
269
1,614

425
(4,706)
169
428

1,466

(3,592)
3,224
(455)

(26,807)
(317)
19,362
311
20,225
109,494
3,881
(3,230)

(2,458)

(9,881)
97,806

39,847
46,101

1,030
331
(184)

(1,281)

7,719
(3,380)
3,161
(540)
15,282
(377)
(13,604)
(232)
15,970
109,843
3,636
(3,265)
(1,030)
(450)
(1,735)
(24,978)
82,018

47,119
47,108

2,009
9,725
(7,821)
361

1,464

(13,791)
44,207

48,978
51,005

2,453

(4,592)
4,506
5,441

245
3,899
1,050

8,349
(3,182)
2,882
(744)

(26,266)
2,817
1,915

11,050
(5,074)

104,735

3,954
(2,945)
(3,899)

(27,325)

74,519

2016 ‘ 2017

59,196
51,333

2,764

(255)
1,303
342
(481)
(3,899)
(1,050)

9,801
(3,743)
2,791
(835)

11,350
(342)
(16,823)
(10,027)
933
102,357
4,082
(2,614)
(24,980)
78,844

60,834
53,553

4,222

357
(987)
4,175
(180)

7,358
(3,189)
3,420
(1,733)
(2,291)
(3,495)
229
5,741
(1,291)
(671)
126,052
3,287
(3,431)

(23,547)
102,360
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EiEXFryva e 70-5EE
Consolidated Statements of Cash Flows

B/ ¥ Million
Years ended March 31 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017
BEEEICLDFry 2 70— Cash flows from investing activities
BEEENIBICL 22X H Payment for purchase of property and equipment (42,592) (49,990) (42,150) (48,809) (50,219) (74,134)
BEEEDTHIC L DA Proceeds from sales of property and equipment 14,465 7,161 5,032 15,880 4,940 6,239
RERMAFOREICLD2THE Payment for purchase of investment securities (1,570) (2,971) (9,173) (2,157) (3,456) (5,671)
REBAMIAZEDFTANIC L BINA Proceeds from sales of investment securities 581 4,791 9,081 8,012 2,224 5,726
HEROHBEDEE 2% 5 FodhXOMIBIC &L B3 H Payment for purchase of shares of subsidiaries resulting in change in scope of consolidation - (8,100) (22,639) - (77,167) (2,105)
SEREOSEEOEE &5 FEAMXOIMBIC L BYLA  Proceeds from purchase of shares of subsidiaries resulting in change in scope of consolidation - - - 4,164 - -
Z DOfth Other (2,447) (1,874) 1,683 522 797 (1,014)
WEEEICL DX vy 2 7O— Net cash provided by (used in) investing activities (31,563) (50,984) (58,165) (22,386) (122,881) (70,961)
BFEEEIC L D2 F vy P2 - 7A— Cash flows from financing activities
TEHAE A £ DFLLE (R 58 Change in short-term loans payable (115) 2,660 (2,935) 5,179 (536) (3.474)
Y=Y vl - R—/X— DS () 58 Change in commercial paper 2,000 2,500 1,500 (6,000) - -
REEANICLZINA Proceeds from long-term loans payable 36,575 53,406 90,150 49,131 112,759 21,337
REBASDRFICL 52X H Payment for long-term loans payable (46,988) (75,417) (60,198) (40,710) (72,810) (53,739)
HEORTICELDINA Proceeds from issuance of bonds 30,000 - - - 20,000 80,000
HEOEEICL 5 Redemption of bonds - - - (15,000) - (20,000)
EEOBENDEEEEO A VWFEUAMXDOBISIC L B3H Payments fom changes in ownership interests in subsidiaries that do not result in change in scope of consolidation - - - - (3,330) (1,132)
FEXERRED 5 DHIAHIC K BILA Proceeds from stock issuance to non-controlling interests 19 33 23 39 - -
[GEEIOE /N L] Cash dividends (10,427) (10,425) (10,377) (10,258) (10,015) (10,923)
HEMADBFRICL 2T H Payment for purchase of treasury stock - (8,973) (11,278) (15,073) (374) (21,634)
Z DOfth Other (935) (863) (1,047) (945) (1,755) (2,252)
BEEEIC LA X vy s 7O— Net cash provided by (used in) financing activities 10,129 (37,080) 5,835 (33,636) 43,936 (11,820)
BHE&RUBRERAEMICHRIBEELR Effect of exchange rate changes on cash and cash equivalents (1,821) 4,935 6,649 4,373 (2,835) (2,940)
HeRUBLRAEYDIE (K) 58 Net increase (decrease) in cash and cash equivalents 74,551 (1,110) (1,473) 22,869 (2,935) 16,638
B2 RUBRLEENOHEES Cash and cash equivalents at beginning of year 107,062 181,614 180,503 125,900 148,942 146,007
EROBEEOETBICHEIRERUBEEEZEYDIE ()8 Increase (decrease) in cash and cash equivalents due to change in scope of consolidation - - - 172 - 740
EH2RUBRLFAENOHERES Cash and cash equivalents at end of year 181,614 180,503 179,029 148,942 146,007 163,386
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Non-consolidated Balance Sheets (Assets)

B3, ¥ Million
As of March 31 2008 ‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘

TENEE Current assets 313,998 249,739 272,157 238,211 322,221 307,658 309,352 336,113 289,042 322,768
HeRUES Cash and cash in banks 90,461 58,228 81,227 56,903 88,900 127,886 111,495 98,820 78,014 103,378
SWEW Notes receivable-trade 5,120 4,643 4,985 5,383 7,059 6,083 7,290 6,859 15,237 16,345
EERNAE Accounts receivable-trade 191,859 159,326 153,610 147,602 165,845 151,555 159,750 183,593 163,323 168,985
BT Stores 1,034 926 964 833 891 817 808 1,119 1,068 1,037
REBICNT 2 1RHEE Short-term loan to employees 314 271 228 189 159 131 70 57 44 38
SHEfTE Short-term loans receivable - 110 - - 0 0 0 0 0 387
BRSEHEN S Short-term loan to affiliates 1,102 3,875 275 3,184 38,358 1,391 8,658 19,861 14,156 14,591
KA £ Accrued credit 7,447 8,211 12,108 6,467 5,757 6,568 6,295 5,515 2,888 3,577
AES Advance payments-trade 441 502 484 1,265 466 1,046 772 1,404 1,410 1,168
HIILE A Prepaid expenses 5,016 5,101 5,324 5,138 5,165 5,236 5,108 4,914 4,680 4,702
RIETSEE Deferred tax assets 8,806 7,163 11,034 9,186 8,201 6,500 8,290 9,189 7,510 7,225
IEe Advances paid 3,205 2,033 2,488 2,603 1,890 748 1,227 1,272 1,059 1,524
ZDfth Other - - - - - - - 3,899 - =
EEEHERES Less: allowance for doubtful accounts (810) (654) (574) (546) (474) (307) (419) (394) (352) (195)

BEEEE Noncurrent assets 575,449 572,122 556,830 539,234 526,968 538,672 570,152 581,122 643,730 675,583

BHETEEE Property and equipment 378,136 408,750 391,433 391,837 380,546 369,674 366,204 353,005 348,324 357,985
HEERE Vehicles, net 14,816 13,029 9,563 8,005 8,020 7,550 8,189 9,248 9,812 10,919
[E27)] Buildings, net 195,397 210,763 208,080 210,957 203,645 197,624 195,506 183,828 172,268 186,865
KLY Structures, net 12,529 13,449 12,877 12,218 11,248 10,418 10,038 9,227 8,455 10,061
KR OB Machinery and equipment, net 9,411 8,304 6,002 6,026 6,739 6,168 5,919 6,206 5,083 6,431
T8, HRERUVESR Tools, furniture and fixtures, net 7,443 6,523 5,037 4,535 4,420 4,288 4,887 4,661 4,361 4,836
Ay Vessels, net 585 502 436 380 324 277 238 210 182 155
+3th Land 134,525 134,394 130,287 134,272 131,608 130,280 129,369 128,724 125,342 126,119
) — 2ERE Leased assets, net - 19,206 14,820 13,947 11,905 10,983 11,375 10,023 8,436 8,530
EBEIRENE Construction in progress 3,428 2,575 4,326 1,494 2,633 2,082 679 874 14,381 4,063

BVETEEE Intangible assets 20,670 20,864 20,385 20,681 19,101 18,322 19,363 18,672 18,014 17,206
& HhHE Leasehold rights 5,501 5,449 5,304 5,690 5,534 5,341 5,048 4,896 4,739 4,616
TBEEMAE Telephone line 2,188 1,712 1,695 1,694 1,693 1,676 1,673 1,670 1,669 1,664
V7RI T Software 12,980 13,120 12,825 12,763 11,301 10,754 12,075 11,584 11,097 10,396
Z 0t Other - 581 560 533 571 549 566 522 507 529

BEZDOMOERE Investments and other assets 176,642 142,508 145,011 126,715 127,320 150,674 184,584 209,444 277,391 300,391
BEEMIS Investment securities 122,749 84,794 90,801 74,046 73,283 81,332 88,079 114,303 91,075 104,404
EEE=Eag 7 3=u Investment in affiliates 25,881 27,526 26,799 27,017 24,499 34,463 64,828 68,065 160,220 172,141
HES Invested capital 2,293 4,291 4,291 4,291 4,289 4,289 4,232 4,231 4,231 4,231
BRstHES Invested capital to affiliates 1,421 1,352 1,220 1,220 2,553 3,499 3,629 3,539 3,529 3,891
REBICHT sRMEMNE Long-term loans to employees 2,645 2,151 1,636 1,289 977 738 184 111 75 55
BEREHRAENE Long-term loan to affiliates 2,499 1,905 1,603 1,253 3,419 7,611 7,420 2,455 2,062 757
WERLEEES Claims in bankruptcy and reorganization, etc. 689 822 904 754 593 426 330 264 228 281
RERIIAEHA Long-term prepaid expenses 2,025 2,297 1,553 1,160 1,996 1,969 1,819 2,317 1,639 1,111
EANRIE Security deposits 11,343 11,831 10,532 9,925 10,019 10,789 10,474 10,652 10,874 10,471
Z Dfth Other 6,014 6,686 6,761 6,873 6,702 6,378 4,311 4,133 4,051 3,876
S EEEES Less: allowance for doubtful accounts (922) (1,151) (1,092) (1,117) (1,015) (822) (727) (630) (597) (829)

BESE Total assets 889,447 821,861 828,987 777,445 849,190 846,330 879,504 917,236 932,773 998,352
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BRI EEER(EEOP - HiEEDE)

Non-consolidated Balance Sheets (Liabilities and Net Assets)

B3, ¥ Million
As of March 31 ‘ 2008 ‘ 2009 ‘ 2014 ‘ 2015 ‘ 2016 ‘

=R Current liabilities 310,352 252,032 295,036 197,440 267,621 254,499 251,249 292,511 254,847 268,217
BE¥EXRLE Accounts payable-trade 112,060 85,964 88,771 79,971 89,310 82,750 86,530 91,546 81,260 85,189
EHEEME Short-term bonds payable 40,000 - - - - - 15,000 - 20,000 20,000
EHEAS Short-term loans payable 32,348 29,306 72,580 1,966 32,100 19,046 1,996 31,990 9,385 22,945

1) — R1E Lease obligations - 6,534 5,206 4,894 4,200 3,720 3,702 3,318 3,066 2,993
BEREETE Asset retirement obligations - - - 3,205 3,229 3,203 3,292 3,501 4,287 3,872
KiLg Other payables 20,784 29,426 15,034 8,158 12,827 9,841 12,232 9,806 14,393 20,142
RIEANTGE Income taxes payable 3,881 - 3,173 1,083 11,107 2,209 11,681 9,701 8,076 9,300
KIHEHE Consumption taxes payable 2,407 1,339 2,399 2,432 3,199 2,996 2,234 9,782 3,971 1,796

K EH Unpaid expenses 11,067 10,398 10,604 8,924 9,128 10,114 9,159 9,278 9,340 9,115
A=e Advances received 7,996 8,786 8,162 7,639 7,633 6,023 6,398 23,435 19,373 7,604
A& Deposits 34,568 37,709 46,872 34,600 52,308 73,425 58,527 55,301 41,095 44,361
EEETEY & Deposits from employees 31,000 30,296 29,660 29,399 29,214 29,213 27,416 27,512 27,774 28,069
B55(4% Provision for bonuses 14,113 12,173 12,475 12,566 13,044 11,874 12,986 13,348 12,732 12,699
88554 Provision for directors' bonuses 124 97 97 80 89 80 Cl) 90 90 90
KEBKS I HE Provision for loss on disaster - - - 2,516 226 - - - - 37
KEERFAREL YE Allowance for class action lawsuit filed in the United States - - - - - - - 3,899 - -
=L Noncurrent liabilities 201,712 219,130 183,075 245,578 242,382 241,802 278,340 260,275 316,452 363,178
& Bonds payable 20,000 20,000 50,000 50,000 80,000 80,000 65,000 65,000 65,000 125,000
REIEASE Long-term loans payable 104,804 130,376 69,034 127,780 96,402 88,311 131,739 100,461 158,727 137,124

1) — XEFE Lease obligations - 13,632 10,355 9,750 8,299 7,812 8,242 7,276 5,894 6,129
BEREETE Asset retirement obligations - - - 7,374 7,092 6,640 6,187 6,117 5,382 5,190
BEFRTEEE Provision for retirement benefits 39,429 31,666 26,398 25,153 27,943 35,390 42,757 53,273 63,167 69,298
BRsHEEBRA4E Provision for loss on business of affiliates - - 667 1,408 1,818 1,544 1,250 978 812 579
HEKABHE NS Provision for directors' retirement benefits - - - - - - - - - 85
RIS EE Deferred tax liabilities 23,928 13,035 20,069 17,688 14,331 15,080 16,303 19,632 9,150 11,615
RHifEY £ Long-term deposits 5,259 6,230 6,333 6,232 6,433 6,961 6,797 7,474 7,646 7,805
REikILE Long-term unpaid 8,290 4,190 216 189 59 59 59 59 362 348

Z DAty Other 0 0 0 0 0 0 2 0 308 2
BfEAEt Total liabilities 512,065 471,162 478,111 443,019 510,003 496,302 529,590 552,787 571,299 631,396
HEBA Shareholder's equity 328,560 323,199 318,692 308,936 312,304 316,131 311,297 304,639 316,183 312,250
EARE Common stock 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175 70,175
EARRIRE Additional paid-in capital 26,909 26,908 26,908 26,908 26,908 26,908 26,908 26,908 26,908 26,908
lERS S S Retained earnings 242,980 237,622 233,133 223,394 226,770 225,126 231,567 227,000 238,918 235,312
BEHt Less: treasury stock (11,504) (11,507) (11,524) (11,542) (11,549) (6,078) (17,353) (19,444) (19,818)|  (20,145)
ST - REEREE Valuation and translation adjustments 48,821 27,499 32,183 25,490 26,882 33,89 38,616 59,810 45,289 54,705
Z O MEEATFMELES  Valuation differences on available-forsale securities 48,828 27,499 32,171 25,480 26,873 33,902 38,600 59,810 45,500 54,688
fRIEN T8 Deferred gains (losses) on hedges (6) (0) 12 10 8 (5) 15 - (210) 16
WEESEt Total net assets 377,382 350,698 350,875 334,426 339,186 350,028 349,913 364,449 361,473 366,955
BEMEESE Total liabilities and net assets 889,447 821,861 828,987 777,445 849,190 846,330 879,504 917,236 932,773 998,352
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ERIRREHES
Non-consolidated Statements of Income

Years ended March 31
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Revenues
Operating costs
Gross profit
Selling, general and administrative expenses
Personal expenses
Depreciation and amortization
Advertising expenses
Provision for allowance for doubtful accounts
Taxes and dues
Other
Operating income
Non-operating income
Interest income
Dividends income
Other
Gain on sales of vehicles
Gain on foreign exchange
Reversal of allowance for doubtful accounts
Miscellaneous income
Non-operating expenses
Interest expenses
Interest of bonds
Other financial expenses
Other
Loss on sale and retirement of vehicles
Miscellaneous expenses
Ordinary income
Extraordinary income
Gain on sales of noncurrent assets
Gain on sales of investment securities
(Gain on transfer to defined contribution pension plan
Change in profit for previous term
Extraordinary loss
Loss on disposal of noncurrent assets
Loss on sales of investment securities
Loss on valuation of investment securities
Promotion expenses for parcel delivery business ntegration
Cost of car painting renewal
Provision for loss on business of affiliates
Japan Fair Trade Commission surcharge
Extraordinary additional retirement benefits
Loss on st frhges o acuning st et i
Loss on disaster
Change in loss for previous term
Loss on settlement
Provison of allowance for s acion awsutfld n the Unfed tetes
Income before income taxes
Income taxes-current
Income taxes-deferred
Net income (loss)

1,312,125
1,255,313
56,812
28,173
8,264
2,963
4,631

40

12,273
28,639
9,749
270
3,888
5,590

5,348
3,081
823

1,443

33,040
15,814
7,350
595
7,858

9
9,449
6,415

285

~ |

39,405
6,537
9,982

22,884

2009 ‘ 2010 ‘
1,246,476 | 1,047,549
1,200,992 999,567

45,484 47,982
28,082 24,740
8,471 8,439
2,897 1,411
4,250 3,697
372 126
12,090 11,066
17,401 23,241
9,539 10,149
299 143
3,949 3,761
5,290 -
- 30

- 913

- 5,300
5,045 4,539
2,943 2,580
863 684
262 169
976 1,104
21,895 28,852
945 1,346
906 1,162

31 58

8 125
10,445 20,865
4,422 4,718
37 5,268
2,554 6,197
930 518

- 3,495

- 667
2,495 -
5 0
12,395 9,332
1,914 3,440
5,383 (51)
5,097 5,944

21,861
5,556
5,466

83
6

20,821

4,445
47
5,571

741

7,064
2,935
15

6,597
1,843
4,060

692

2012 ‘ 2013 ‘ 2014 ‘
1,059,708 | 1,025,145 | 1,044,266
1,013,659 982,864 993,879

46,049 42,281 50,387
25,101 26,034 26,411
9,211 9,351 9,463
1,581 1,660 1,744
3,551 3,499 3,443
- 301 160
10,756 11,220 11,600
20,948 16,247 23,975
10,803 10,533 11,737
160 218 252
5,398 5,503 5,730
50 73 84
1,193 927 1,890
27 - -
3,973 3,809 3,779
3,938 4,430 4,541
2,139 1,962 1,878
848 959 959
34 13 23
916 1,493 1,679
27,813 22,350 31,171
6,196 3,002 9,598
6,053 2,664 1,848
143 337 7,750
8,082 6,258 13,223
4171 4,055 3,454
455 621 12
1,351 487 30
410 62 -

- 1,030 9,725

79 - -
1,614 - -
25,927 19,094 27,546
1,727 7,785 13,714
394 (1,282) (2,986)
13,804 12,590 16,818

1,089,935
1,033,986
55,948
26,627
9,705
1,674
3,676

12

11,558
29,321
11,618
206
6,730
69
1,054
3,557
4,314

1,724
819

16
1,753
36,625
1,702
2,766
4,936

11,379
7,262
10
207

B, ¥ Million
2016 ‘ 2017
1,060,062 | 1,043,756
1,001,874 985,370
58,187 58,385
26,287 28,269
9,563 10,340
1,488 1,367
3,353 3,643
- 117
2,233 3,422
9,648 9,378
31,900 30,116
10,148 12,446
13 94
6,745 8,002
58 61
129 568
13 =
3,088 3,718
4,794 4,831
1,693 1,900
795 956
803 =
" 15
1,492 1,958
37,253 37,731
3,032 8,515
2,707 4,810
324 3,704
6,859 5,231
6,376 4,313
266 19
216 24
- 874
33,426 41,015
11,787 13,762
(294) (1,376)
21,934 28,629

X [RFEBRU—MREEE| O [ABRAFE] (CDVWTIE, 2008~2015(CEWVWTIE [Z0f] ICEDTHY T,
¥ “Taxes and dues” under “Selling, general and administrative expenses™ were included in “Other” from 2008 to 2015.
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2017%3A31 HRE
As of March 31,2017

SHBE
Company Information

HEER

Stock Information

2017%3A31 BHE
As of March 31,2017

%2
Number of shares
Total number of shares authorized--

,;é??ﬁ_"ﬁg**itﬁgﬁ;& ......................
%?ﬁiﬁﬁﬁ@ﬁ%ﬁ ......................

Total number of shares issued -+

3,988,000,000%%
998,000,000%k
3,988,000,000 shares
998,000,000 shares

= AAEERK 4L

Name Nippon Express Co., Ltd.

EXAL 1937%F10A1H

Formal establishment October 1, 1937

BEAXE 70,1758 A H

Paid-in Capital ¥70,175 million

Pian T105-8322 RREEXRFHE—T H9%EI=S
Headquarters URL : http: // www.nittsu.co.jp/

1-9-3, Higashi-Shimbashi, Minato-Ku, Tokyo 105-8322, Japan
URL : http://www.nipponexpress.com/

L35G IR R

Stock listings Tokyo

REHR BHE3A31H
Accounting period March 31
HREH 57,479%

Number of shareholders

57,479 persons

X8 (ERl) 32,008%

Employees (Non-consolidated) 32,008 persons

HlEaH (E5l) HEHE 18,3695

Number of vehicles (non-consolidated) | fRrf% - EESXEM 4,9158
18,369 vehicles
4,915 loading and construction vehicles

E2X¥gE@E (EH) 290Am

Warehouse space (non-consolidated) | 2,900,000 m*

20173 A31 HIRE
As of March 31,2017

TIN—TOBE

Outline of Nippon Express Group

LTI —T1E, Bk, F2954 (5 5EEFR12681. HoE#EAFE
) RUBEESH674 (5 5o RdAMER1244) 513631 Tk s h. ENA -
BB TEMABEERE, SREFRERE. MBRFRERE, BLEXE B
EERE, AEEZFT-oTWV5 [AVRT( 7 AE¥| #T#e L, BICHMIEE
THsd [ERExEx] [EEREREE] RUSBXICRET 3HRTE - TEHE
¥ZE0 MmyR— rEE] EEBRAL TSV ETS,

iz, TJI=—T0BNFY NT=TIERDEH) T,

mﬁ@;& ....................................... 42 A F
m,ﬁﬁlﬁ‘ﬁﬁl ................................. 267%&_'5
m,ﬁﬁﬁ"’ﬁ .................................... 678%55“

The Nippon Express Group comprises 363 companies, which include the Company (Nippon Express
Co., Ltd.), 295 subsidiaries (268 consolidated subsidiaries and one company accounted for by the equity
method) and 67 affiliated companies (24 companies accounted for by the equity method). The Group
operates focusing primarily on the "Logistics Business" segment, which includes Motor Transportation,
Railway Utilization Transportation, Air Freight Forwarding, Marine & Harbor Transportation and
Warehousing. The Group also operates the specialized businesses of "Security Transportation” and
"Heavy Haulage & Construction” as well as the "Logistics Support Business" which includes Goods Sales
related to the aforementioned business operations and Real Estate Business.

The Nippon Express Group's worldwide network is as follows;

Number of Countries where Service Centers Located: 42
Number of Cities where Offices Located: 267
Total Number of Service Centers Overseas: 678

KikE
Major shareholders
HEE Rt SN TCN

Shareholders (Thousands of shares) |>1arenciaingratio {v
The Master Trust Bank of Japan, Ltd. (Account in Trust) ' ’
EZIS |*517_"f * *T—t/_(E%{?uEﬁHiﬁ%#i(Eﬁ{D) 73.347 76
Japan Trustee Services Bank, Ltd. (Account in Trust) ' ’
SHHEaRREE S
Asahi Mutual Life Insurance Company 56,019 58
BERBRY v/ > BARBHXSH
Sompo Japan Nipponkoa Insurance Inc. 50,967 53
A7 EERETHASHE BWOMEE 4 TREFD
BERSAE BESTEY-EXERETHIEH
Mizuho Trust & Banking Co., Ltd. as trustee for Retirement Benefit 41,500 4.3
Trust of Mizuho Bank, Ltd.
(re-entrusted by Trust & Custody Services Bank, Ltd.)
R@tklirEs
Nippon Express Employees’ Shareholding Association 35179 3.7
Ezt |‘5X7_"f * ﬁ_tz1§§{ﬁ7?**iﬁ§*i(§§{u4) 17 823 1 9
Japan Trustee Services Bank, Ltd. (Account in Trust No. 4) ' :
MASH=FRRUFJIRIT
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 14,921 16
Ezk |*527_‘»f 'ﬁ_tx1§§{ﬁ§'ﬁiﬁiﬁ/ﬁ\*i(§§{|]5) 14214 1 5
Japan Trustee Services Bank, Ltd. (Account in Trust No. 5) ' :
STATE STREET BANK WEST CLIENT — TREATY 505234 12,565 13

1 Hitid, ACHS7,098THERBLTHN ETH, LEROKRKED SERILTHN T,

%1 Although the Company owns 37,098 thousand shares of treasury stock, it is excluded from the major

shareholders stated above.
%2 FEEOIEHREIEERIE, BEHMRERRLHHEL TSV EY,

%2 The shareholding ratio stated above is calculated excluding treasury stock.
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TEL : 03-6251-1111

URL: http://www.nittsu.co.jp/

/- 3 2voR
MERALEE VEGETABLE
FSC rscecozo015 ©IL INK

NIPPON EXPRESS CO., LTD.

IR Group, Corporate Planning Division
1-9-3,Higashi-Shimbashi,Minato-Ku,Tokyo 105-8322,Japan
Phone: +81-3-6251-1111

URL: http://www.nipponexpress.com/




