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・This shows changes in operating income for the nine months ended December 31, 
2018, separated into those for 1H and the third quarter by business division.

Although the data do not reflect financial closing procedures and are for reference only, 
they show a trend in each business division.

・ “Non-consolidated Other,” which mainly engages in motor transportation,
railway utilization transportation, warehousing, etc., greatly contributed to income 
growth in the third quarter, despite being affected by various disasters, in
addition to increases in vehicle chartering and subcontracting costs, fuel costs,
etc.

・Domestic consolidated companies saw increases in vehicle chartering and
subcontracting costs and fuel costs, but income grew owing to volume increases
and the collection of adequate fees.

・In “Non-consolidated Head Office,” costs rose due to an increase in IT system-related 
expenses, the negative impact owing to a rebound from special factors in the previous 
year, and an increase in personnel for the operation of shared service centers, etc.
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〇Personnel expenses

・Personnel expenses went largely as planned, owing to a decrease in provision for 
retirement benefits and an increase in reversal of provision for bonuses from the 
previous year.

〇Forwarding cost

・Air forwarding costs increased, owing to higher export freight volumes centered on 
spot cargos and higher fuel surcharges.
・Marine forwarding costs increased, owing to higher export freight volumes of 

equipment and others.

〇Vehicle chartering and subcontracting cost

・Vehicle chartering costs, which significantly increased in the second quarter, are still 
on an upward trend. However, they are largely within expectations as the increase is 
being passed on to customers.
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