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1. Financial Results for 3Q of FY2018 6 BAEE

NIPPON EXPAESS

Overview of 3Q of FY2018

1. Overview (Consolidated
( ) (100 millien yen) (rounded down to 100 million yen)

Actual for Actual for Difference Difference Full-year Difference Progress (%)

e 3Q cum{ulz:tive 3Q Icufn;t:llgg\ﬁ YoY Y% (%) foreca:l (compared with o

total of total of (announced on

0-0 0 |0-_ < ober 3 e ™

FY%O"IB (2] [7) Oct 6 1) 5}
Revenues 16,007 14,707 1,299 8.8 21,100 5,092 75.9
Operating income 594 511 83 16.3 770 175 if.2
Ordinary income 651 546 104 19.1 810 158 80.4
peliEni e 405 340 64 19.1 450 M 900

owners of parent

2. Business Indices (Actual for the same period of the previous year)

® Operating Income Margin ~ 3.7% (3.5%)
® Ordinary Income Margin -~ 4.1% (3.7%)
® ROA 3.0% (0.4%)

® ROE 8.0% (1.2%)

* Profit is forecast for full fiscal year. Equity and total assets are calculated by using the averages of the values as of
the end of the previous fiscal year and the values of the quarterly consolidated accounting period under review.
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*Non-operating income increased by 2.1 billion yen partly due to gain on foreign
exchange.

*Extraordinary income increased by 0.8 billion yen partly due to gain on sales of non-
current assets.

* In both domestic and international freight, cargo movement was generally solid.

* Although some impacts of natural disasters remained even in the third quarter,
revenues grew as subsequent recovery demand was properly captured.

* Although forwarding costs, vehicle chartering and subcontracting costs, and other
costs increased, the efficiency of administration and other operations improved in
parallel with collection of adequate fees.

*Consolidated revenues, operating income, ordinary income, and profit were the
highest ever third quarter cumulative total results.

*Regarding initiatives to collect adequate fees, for the third quarter cumulative total,
profit increased by 1.4 billion yen due to an increase of 9.1 billion yen in revenues, and a
rise in unit price of vehicle chartering and subcontracting costs of 7.6 billion yen.
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1. Financial Results for 3Q of FY2018 G aXBE

NIPPON EXPAESS

E Actual results by reportable segment

(100 million yen) (rounded down to 100 million yen)

Actual for Actual for Difference Difference Full-year Difference Progress (%)
3Q cumulative | 3Q cumulative YoY YoY (%) forecast (compared with

total of FY2018 | total of FY2017 (et 6 0l0- g o

o Revenues _9,-.594 8,839 664 _ T 12,394 2,889 76.7

Segment Income 426 326 99 306 527 100 81.0

— Revenues 724 675 48 1.z 996 271 727

Segment Income 34 36 (2) (6,8) 49 14 69.5

e Revenues 834 671 162 242 1,122 287 744

Segment Income 1 28 (16) (58.3) 26 14 455

e Revenues 896 850 46 54- 1,230 333 729

Segment Income 19 13 6 509 29 9 67.9

South Asia & Revenues 680 622 58 94 916 235 743

Oceania Segment Income 29 26 2 95 37 7 797

Security Revenues 540 540 0 00 726 185 745

Transportation Segment Income 6 16 (9) (61 2) 11 4 57.0

Hoavy Haulage &  Revenues 369 379 (10) (2.7) 461 91 80.1

Construction Segment Income 36 35 0 1 8 37 0 986

» Revenues 3,567 3,199 367 il 4,767 1,199 748
Logistics Support —

Segment Income 9 82 2 141 118 26 773

*In accordance with organizational reform, part of the Japan segment was changed to the Security Transportation segment effective from the fiscal year
ending March 31, 2019. Accordingly, figures for the previous year are reclassified to reflect the segment change for the purpose of comparability.
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1. Financial Results for 3Q of FY2018
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Changes due to the external environment and other variable factors

Impacton consolidated results
(3Q cumulative total)

Variable factors

Impact of change
in unit fuel price

¥2.65 billion
(cost increase)
3Q: ¥0.82 billion
1H:  ¥183bilion

Revenues:

¥1.84 billion
Operating income:
¥0.06 billion
Impact of foreign
*3Q
exchange
Revenues: ¥(0.78) bilion

Operating income: ¥(0.03) billion
1H:

Revenues: ¥2.63 billion

Operating income:  ¥0.10 bilion
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Unit price per { [3Q of FY2017 / Previous forecast]
* Lightoil: ~ ¥105.61 [¥88.60 / ¥109.20]

* Gasoline: ¥138.90 [¥122.18 / ¥138.68]

* Heavy oil: ¥57.04 [¥42.47 [ ¥55.93]

Average annual exchange rate’
[3Q of FY2017 / Previous forecast]

* USD: ¥109.61 [¥111.92 / ¥110.60]
* EUR: ¥130.97 [¥124.55/ ¥131.00]
¢ HKD: ¥13.98 [¥14.38 / ¥14.10]
* RMB: ¥16.85 [¥16.47 / ¥17.10]

*The average annual exchange rates are reference rates. For the
preparation of financial reports, average quarterly rates are applied to the
quarterly results on a local currency basis.




1. Financial Results for 3Q of FY2018 6 A

NIPPON EXPAESS

Changes due to the external environment and other variable factors

Vanable faclors Impacton consolidated results Refarenca
(3Q cumulative total)

Impact from Operating income:

impairmentloss on ¥2 28 billion * Japan: ¥1.88 billion
goodwill and 3Q:  ¥076bilon e South Asia & Oceania: ¥0.39 billion
non-current assets 1H: ¥151 bilion

Decrease in Opstain; incorme: w1 02bilion © 2P ¥0.81 billion
provision for e bition Security Transportation: ¥0.18 billion

*3Q: ¥0.34 billion

retirement benefits W woesbiion ° Heavy Haulage & Construction: ¥0.02 billion

. Operating income: T
Other impact ¥(1.9) billion  * Japan: ¥(0.8) billion
(special factors

from previous year) (* Reversal of overpaid forwarding costs ~ ® The Americas: ¥(1.1) billion
from previous years)

Impact from

disasters -
(Heavy Rain Event in West ¥(725) billion * Japani ¥(236) billion

Japan, Typhoon Jebi Operating income: ™ Security Transportation. ¥(0 01) billion

hi No. 21) and % 2 .
Kotatdo xstom o ¥(2.41) billion
Earthquake)

Revenues: Operating income

* Logistics Support: ¥(0.04) billion
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m Breakdown of revenues and operating income taking variable factors into account

(100 million yen)

Revenues
* Revenueincrease
from business
activities
16,007
1,353 !
Impact i T B N
Impact of foreign At

14,707 ¥ Capri A -
FY2017 FY2018

somihe  E——C—— 0 cumuiciie
total total

+ Revenue increase from
business activities
Segment breakdown

® Japan: 73t
@ Overseas fotal : 299
@ Security Transportation: 0
@ HeavyHaulage &

Construction : (10)
@ Logistics Support: 366
@ Adjustments: (39)

Reversal of

Operating income DécrasEai  ovemeid Hincome
amortization 5935 fonyarding increase from
Impact of Impact of of goodwil provision for costsfrom  Impactfrom business
fuel price foreign ge@c, ' retirement benefits revious years disasters activities 594
511 W@ gohane 4+ » L A 1 W @ LT
Income decrease from special factors  (37) l
FY2017 FY2018

el
total total

# Income increase from

business activities
Segment breakdown
® Japan: 127
® Qverseas fotal: 3)
@ Security Transportation : (7)
® Heavy Haulage &
Construction: 0
® Logistics Support : 9
@ Adjustments: (6)
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2. Forecast of Consolidated Financial Results for FY2018 @ B EE

NIPPON EXPAESS

Consolidated forecast (revised)

(100 million yen) (rounded down to 100 million yen)

Full-year forecast Actual for Difference Difference Full-yearforecast Difference
ltem (announced on FY2017 YoY Yoé(%) (announced on
January 31) October 31) _
° 0-0-6
Revenues 21,500 19,953 1,546 7.8 21,100 400
Operating income 770 702
[Operating income margin] [3.6] [3.5] 67 24 170
Ordinary income 810 743 66 8.9 810
Profit attributable to owners 450 65 384 588.7 450
of parent
Copynght © 2019NIPPON EXPRESS, All ights reserved Briefing Materialfor 3Q Results of the Fiscal Year Ending March 2019 7

*The full-year forecast is revised upward.

*Specifically, revenues are raised to 2.15 trillion yen, which is the initial target for the
business plan, based on results up to the third quarter.

*Operating income, ordinary income, and profits are unchanged from the previous
forecast.

*Operating income exceeded the forecast at the beginning of the year by 1.0 billion yen
by the second quarter and remained solid in the third quarter. However, some cargo
movements were considered temporary due to post-disaster reconstruction demand
and recognized as front-loaded demand for the fourth quarter and beyond.

*The volume of air export freight forwarding from Japan to Asia became lower than that
of the same period of the previous year in December, partly due to a reactionary
decline in spot cargo from the previous year. As a result, in the fourth quarter, most of
the surplus accumulated up to the third quarter is expected to be offset mainly in the
Japan and Logistics Support segments.

*With the end of the fiscal year approaching, we are considering outflows related to
reevaluation of our assets and other reasons, which have been comprehensively taken
into consideration for this forecast revision.
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2. Forecast of Consolidated Financial Results for FY2018 @ B EE
E Forecasts by reportable segment (revised) (100 milion yen) (rounded down to 100 million yen)
Full-year forecast Actual for Difference Difference Full-year forecast Difference
Seomet i aannouncet; on FY2017 YaoY YoY (%) (agnou:ece: on
January 31 ctober 31
e ' |e-0-0
o
G Revenues 1 2,624 1 2,394
p Segment Income 547 527
— Revenues il ,ODO 996 4
Segment Income 45 49 4)
- Revenues 1 ,1 67 1 5 122 45
oee Segment Income 22 26 (4)
. Revenues 1 ,235 1 ,230 5
East Asia
Segment Income 30 1 8 29 1
South Asia & Revenues 915 853 916 (1)
Oceania Segment Income 37 33 3 89 37 <
Security Revenues 726 720 5 08 726 -
s Segment Income 9 21 (12) (57.8) " 2)
Heavy Haulage & Revenues 470 476 (B) (1 3) 461 9
Construction Segment Income 42 40 1 34 37 &
» Revenues 4883 4432 450 102 4767 116
Logistics Support
Segment Income 118 17 0 0.7 18 -
* In accordance with organizational reform, part of the Japan segment was changed to the Security Transportation segment effective from the fiscal year
ending March 31, 2019. Accordingly, figures for the previous year are reclassified to reflect the segment change for the purpose of comparability.
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ORevisions from the previous forecast
Japan: Revenues and operating income are raised.
*The Americas: Revenues were raised and operating income is lowered.
*Europe: Revenues were raised and operating income is lowered.
East Asia: Revenues and operating income are raised.
*South Asia & Oceania: Revenues are lowered and operating income is maintained.
*Security Transportation: Revenues are maintained and operating income is lowered.
*Heavy Haulage & Construction: Revenues and operating income are raised.
As a result, lower revenue and lower income forecasts are changed to lower revenue

and higher income forecasts.

* Logistics Support: Revenues are raised and operating income is maintained.




2. Forecast of Consolidated Financial Results for FY2018
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Changes due to the external environment and other variable factors (forecast)

Impacton consolidated results
(Forecast for full year)

Variable factors

¥2.78 billion

Impact of change (cost increase)
in unit fuel price (IR ¥0.12 bilion
3Q cumulative total:  ¥2.65 bilion
Revenues:
¥(0.68) billion
Operating income:
¥(0.00) billion
Impact of foreign [
exchange Revenues: ¥(2.53) billion

Operating income: ¥(0.07) billion
3Q cumulative total:

Revenues: ¥1.84 bilion

Operating income:  ¥0.06 bilion

Reference

Unit price per £ [Yearly average in FY2017 / Previous forecast]
* Lightoil: ¥103.09 [¥90.66 / ¥109.20]

* Gasoline: ¥139.65 [¥124.38 / ¥138.68]

® Heavyoil: ¥57.51 [¥44.29 [ ¥5593]

* Forecast at the beginning of the year (April 27, 2018): ¥4.27 bilion

Average annual exchange rate’
[Yearly average in FY2017 / Previous forecast]

* USD: ¥110.40 [¥112.19/ ¥110.60]
* EUR: ¥130.40 [¥126.67 / ¥131.00]
* HKD: ¥14.00 [¥14.40 / ¥14.10]
* RMB: ¥16.70 [¥16.63 / ¥17.10]

* The average annual exchange rates are reference rates. For the preparation of
financial reports, average quarterly rates are applied to the quarterly results on
a local currency basis.

* Forecasts at the beginning of the year (April 27, 2018)
Revenues: ¥(3.34) bilion
Operating income: ¥{0.09) bilion

Copynght & 2019 NIPPON EXPRESS, All nghts réserved
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*Annual negative impacts of 0.6 billion yen on revenues and 9 million yen on operating
income are expected from foreign exchange rates.
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2. Forecast of Consolidated Financial Results for FY2018 ) B EE

NIPPON EXPAESS

Changes due to the external environment and other variable factors (forecast)

Variable factors Impacton consolidated results Reference
(Forecast for full year)
Impact from Operating income:
impairmentloss on ¥3.04 billion * Japan: ¥2 51 billion

goodwill and *4Q: ¥076biion ¢ South Asia & Oceania: ¥0.53 billion
A LR E0  3Q cumulative fotal:  ¥2.28 bilion

Operating income:

Decrease in ¥{ 36 billion * Japan: ¥1.09 billion
provision for * Security Transportation: ¥0.24 billion
retirement benefits IR ¥034bilon » Heayy Haulage & Construction: ¥0.03 billion
3Q cumulative total:  ¥1.02 bilion
Operaling income:
Other impact ¥(1.9) billion  * Japan: ¥(0.8) billion
e e lat v (* Reversal of overpaid forwardingcosts. ® The Americas: ¥(1.1) billion
from previous years)
Fupaetiian s Operating income
disasters g o " i
(Heavy Rain Event in West ¥(725) billion * Japﬂl‘l. ¥(246) billion
Japan, Typhoon Jebi Operating income: * Security Transportation: ¥(0.01) billion
Nokksico Exstae o ¥(251) billion

 Logistics Support: ¥(0.04) billion

Earthquake)
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2. Forecast of Consolidated Financial Results for FY2018
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m Breakdown of revenues and operating income taking variable factors into account (forecast)

(100 million yen)

Revenues
Impact of
foreign
19’953 ’ exc:);nge

Y Revenueincrease

from business
activities
f 1,626 21,500
Impact from
disasters
v (12

B

A0 —————————i——) "Y1}

# Revenue increase from
business activities
Segment breakdown

@ Japan: 809
@ Overseas total : 422
@ Security Transportation: 5
@ HeavyHaulage &

Construction : (6)
® Logistics Support: 448
@ Adjustments: (54)

Yo ||

Income decrease from special factors (28)

O.peratl ng R:::::Ji:f  Income increase
Income _ Decreasein forwardin from business
Decreaseln provision for cassfrmg activities 770
Impact of an:)r;tz?‘hor‘]co! retirement previous Impact ,’ 95
fuelprice  Impactof ¢ ;” EC benefits years from
702 @n foreign o disasters
(02 W . exhange @ .

el S
i

Y 0 | ———

# Income increase from

FY2018

business activities
Segment breakdown
® Japan: 1M
® Overseas fotel : 1

@ Security Transportation :(10)
@ HeavyHaulage &

Construction : 1
@ Logistics Support: 1
@ Adjustments: )
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2. Forecast of Consolidated Financial Results for FY2018

E Approach to operating income forecast for FY2018
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(100 million yen)

Income increase from increase

Operatlng intransaction volume and
N efficiency improvements  Employees Impact from Effectof
income (Other) return increase in vehicle rate revision

Income
decrease

from special
7 0 2 factors Income increase from
' (28) increase in transaction

volume and efficiency
improvements (Overseas)
1

98 24) chartering and 130
‘ subcontracting uni‘
costs
750 (110

770

Target for FY2017
Business Plan

Forecast for
FY2018
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

“ Japan segment

1. Actual for 3Q (100 million yen) * Figures in brackets indicate operating income margin (%).

Actual for
FY2018

were solid. However, llation of train operation due to the Heavy
Revenues 3346 3,070 275 80 | Rain Eventin West Japan continued until October, after which reductions in the number
. of train runs continued for some routes.
Operatingincome 188 [5.6] 12142 60 472 ey ¥an, carg s Sieaiasi
2 Quarterl change others maintained solid performance.
3 y * In marine & harbor portation, inery p d iner terminal
Actual and forecastfor FY2018 (announced on January 31) operations grew.
* In air freight forwarding, i portcargo weightsir 19.6%from
- % = - " - Exports of ile-related comp Europe, and
Revenues 3073 3,084 6,157 3,346 3.119 6,466 A T o8l remained stmn;
Operating income* 119[3.9] 118[3.8] 238[3.9] 188[5.6] I 120[3.9] 308 [4.8] ] = Ferthe trend of each business, please refer to Page 3 of the supplementary material.

Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))

o [ Jow | % [ % Jwow | o | 5 ] wow | 0 Jawes]mw]
Revenues ;) 286 2902 5769 3,070 3,047 6117 207 181 388 275 7 348
Operatingincome* 98[34] | 198[34] 12742  120042]  257[42) 19 19 £ 60 ® 51
i‘ﬁ.ﬁa‘ o Eeqease En ::3::?:;? af?oodmmt_; Qq.:;,:;?:yg \\Zﬁg zwenllss 7.2 8.3 67 2.0 24 57
: el i':";:"::" 19 19.9 199 472 ©9) 200
ng 82 G S AR A, Overview of full-year forecast

D @) impactrom isasters: 20: (20),30:(3), Yearly: (24) R " woome biecast e eed fom inviewofthe 30 el
- 4Qforecasts include a slowdown in air and ight forwarding and a decl gto a reboundin spot

Forecast chan ge cargo from the: previous year.
April 27 January 31 April 27 October 31
Actusl forecast forecast forecast Hiltorence forecast Ditforonce
Revenues 8157 | 5,990 167 Revenues 6468 | 6,255 211 6,236 230
Operatingincome* 28039 | 219[3.7) 19 Operatingincome® 208143 | 287[47] 11 288[46] 20

£
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OO0verview of the third quarter (Higher revenues, higher income)

*Both international and domestic freight was generally solid, reflecting cargo
movement in Japan and overseas.

*In railway transportation, transactions for automobile-related components and
others were solid. However, suspension or cancellation of train operation due to the
Heavy Rain Event in West Japan continued until October, after which reductions in the
number of train runs continued for some routes, resulting in lower revenues.

*In truck transportation, cargo movement of automobile-related components, steel,
and others maintained solid performance.

*In marine & harbor transportation, machinery-related exports and container terminal
operations grew.

*In air freight forwarding, consolidated export cargo weights increased by 19.6% from
the previous year, significantly exceeding the market growth rate of 6.7%.

*Exports of automobile-related components to Europe and electronic components
and semiconductor-related items to Asia remained strong.

*For trends in weight for export air freight originating from Japan and the
Company’s share for export air freight originating from Japan, please refer to
Page 2 of the supplementary material.

OoOverview of full-year forecast
*Revenues and operating income forecasts are raised from previous forecasts.

*4Q forecasts include a slowdown in air and marine freight forwarding and a decline
owing to a rebound in spot cargo from the previous year.

13
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

E The Americas segment

1. Actual for 3Q (100 miltion yen)

Comparison with FY2017
Actual for
FY2018

FY2017 Difference (%)

* Figures in brackets indicate operating income margin (%).

Revenues 251 227 24 110 « Air export and import freight d g
Operatingincome* 11 [47] 9[42) 2 249
2. Quarterly change

solid, mainly for automobile-relateditems.

Actual and forecast for FY2018 (announced on January 31)

Bl
3 240 472 251 275 527

Revenues
Operating income* 837 13[5.7) 22[4.7] 11[4.7] 10[4.0] 22[4.3]

Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))

Revenues 220, 227 448 227 238 465 11 12 23 24 37 62
Operating income® 34 i 19(86] | 27[6.0] 9e.2) 8[35] 1738 1 ®) @ 2 2 4
Specual o Reversal of overpaid forwarding costs from previous years in Royenues 59 = 23 3o 159 133
FY2017: (11) Gpstatiog 155 (305) (179) 29 N5 280

income:

Overview of full-year forecast

* While higher revenues and higher income are expected as 3Q trends confinue and negative effects
from special factors in the previous year are absorbed, the revenue forecastis raised and the income

3. Forecastcha nge forecastis lowered from the previous forecasts based on past actual results.
n Compadson of 1H forecast Comparison of 2H forecasts
Actual lorecas t Difference Yersist Thiacist Difference fafacast Difference
Revenues 472 I 3 Revenues 527 I 42 523 4
Operatingincome* 22[47) | 20[4.3) 2 Operating income* 2[43) | 23[47] (0) 26[5.1] @)
Copynght & 2019 NIPPON EXPRESS, All nghis reserved Briefing Material for 3Q Results of the Fiscal Year Ending March 2019 14

OOverview of the third quarter (Higher revenues, higher income)

*Revenues and income increased on a local currency basis excluding the impact
of foreign exchange rates as well.

*Air export and import freight forwarding and warehousing and distribution were solid,

mainly for automobile-related items.
OOverview of full-year forecast

*The revenue forecast is raised and the income forecast is lowered from previous
forecasts.

*Higher revenues and higher income are expected as past trends continue and the
negative effects of 1.1 billion yen owing to special factors in the previous year are
absorbed.

14
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

Europe segment

* Figures in brackets indicate operating income margin (%).

1. Actual for 3Q (100 miltion yen)
Comparison with FY2017
Actualfor
AL FY2017 Difference (%) +While the d distribution busi solid, results were affected
Revenues 274 233 “ 77 by business lostin italy and the lack of spotbusinessin FY2017.

- Higher revenues and lower income partly due to increases in forwarding costs
Operatingincome* 4117 11[48) (6) (58.6) and personnel expenses.

2. Quarterly change

Actual and forecast for FY2018 (announced on January 31)
ftem
Revenues 285 274 559 274 332 807
Operatingincome* =~ 5[2.0] 1[0.6] 73] 4[17] 10[3.1] 14124]

Actual for FY2017

[ werer
T T T T N T TN BN I R e Py
214 223 438 233 288 522 70 51 121 41 43 84

Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))

Revenues 23 2
Operating income* 8[37] 9[4.1] 17189] 1[48] 13[4.8) 2448 @ () (10) (6) @ ©)
Revenues 329 2238 2.7 17 15.1 183
Operating ) y »
s (30.5) (823) (582) (58.6) (227) (38.1)
Overview of full-year forecast
* Trends until 3Q P forth inder of the fiscal year.
* The revenue forecast s raised and the income forecast is lowered from the previous forecasts based
3' Forecast Change on pastactual results.

Comparison of 1H forecast Comparison of 2H forecasts
April 27 January 31 April 27 October 31
fofual forecast forecast forecast B forecast LU
Revenues 559 I 551 8  Revenues 607 | 573 34 562 45
Operatingincome*® 71.3] 20(36] (12)  Operatingincome* 14[24] | 26[45] (11 18[3.3] )
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OO0verview of the third quarter (Higher revenues, lower income)

*Revenues increased but income decreased on a local currency basis excluding
the impact of foreign exchange rates as well.

*While the warehousing and distribution business was solid, forwarding costs and

personnel expenses increased in addition to business lost in Italy and the lack of spot
business in FY2017.

OOverview of full-year forecast

*The revenue forecast is raised and the operating income forecast is lowered from
previous forecasts.

15



We Find the Way

3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

m East Asia segment

1. Actual for 3Q (100 million yen) * Figures in brackets indicate operating income margin (%)

Comparison with FY2017
Actualfor
FY2018

FY2017 Difference (%) - Air export freight forwarding and marine export freight forwarding remained solid.
Revenues 308 302 5 18 i B

Operatingincome* 8[28] 5[1.8] 2 506

+ Although ai g costs remained high, th A p
by transferring them to customers and streamlining.

2. Quarterly change

Actual and forecast for FY2018 (announced on January 31)

Bl
283 304 588 308 338 848

Revenues
Operating income* 3[14] 7125 1[20] 8[2.6] 10[3.0] 18[2.8]

Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))
268 279 547 302 324 627 15 2 40 5 4 18

Revenues 2
Operatingincome* 4[1.5) 3[.3] 04 5[1.8] 5[1.7) 101.7]) ©) 4 3 2 4 7
Revenues 58 8.0 74 18 43 3
Operating ) " .
o (4.0) M7 511 506 906 707
Overview of full-year forecast
* Trends until 3Q (sl inue for thy i of the fiscal year.
* The revenue and operating income forecasts are raised from the previous forecasts based on past
3. Forecastchange actual results

Comparison of 1H forecast Comparison of 2H forecasts
April 27 RELTET ] April 27 . October31
el forecast forecast forecast LU forecast LAGRI

Revenues ses | 572 16 Revenues | 841 5 841 5
Operating income* 11[2.0] I 12[21] (0)  Operatingincome* 18[2.8] I 16[2.9] 2 17[2.7] 1
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OO0verview of the third quarter (Higher revenues, higher income)

*Revenues and income increased on a local currency basis excluding the impact
of foreign exchange rates as well.

* Air export freight forwarding and marine export freight forwarding remained solid.

*Although air forwarding costs remained high, the reduction of expenses progressed
by transferring them to customers and streamlining.

OOverview of full-year forecast

*Revenue and operating income forecasts are raised from previous forecasts.
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

South Asia & Oceania segment

1. Actual for 3Q (100 miltion yen)

Comparison with FY2017
Actual for
FY2018

FY2017 Difference (%) - Air export freight i d distributi salid
9 .

Revenues 238 227 9 4.0

* Figures in brackets indicate operating income margin (%),

& ile, higher i i ingand
Operatingincome* 10 [4.3] 10[@7) 0) (4.1) costs put pressure on income.
2. Quarterly change
Actual and forecast for FY2018 (announced on January 31)
0 [ w2 [ i | 50 [t o]
Revenues 1 218 226 444 236 234 470
Operatingincome* |  8[4.0] 10[4.7] 19[4.3] 10[4.3] 732 17[38]
Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))
o [ 0 [wwea | [ & [mon ]| 0 | m [ v | 0 [omo]mom]
Revenues 194 20 395 227 21 458 3 2 49 9 2 {1
Operatingincome* 7[40] 8[4.2 16[4.1] 10(4.7) 7[30) 17[38] 0 2 2 (0) 0 0
: Revenues 123 126 125 40 12 26
mﬂl o Decrease in amortization of goodwill, etc.: Quarterly: 1, Yearly: 5 Operatint
poraang 15 247 184 (4.1) 67 02

income

Overview of full-year forecast

«Th 1 tis lowered and the operating i forecastis maintained from the previous

3, Fo recast (;ha nge forecasts based on past actual results.

“ Comparison of 1H forecast Comparison of 2H forecasts
il2r "
Actual April Difference January 31 April 27 October 31
forecast Torocast foie st Difference orecast Difference

gm":i'“ 4t 12 21 Revenues a0 | 477 ®) 471 )
ratin

|n'::m,-g 1813 I 18[4.3] 1 Operatingincome* 17[3.8) [ 19[4.0] ) 1737]
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OO0verview of the third quarter (Higher revenues, lower income)

*Revenues increased but income decreased on a local currency basis excluding
the impact of foreign exchange rates as well.

*Air export freight forwarding and warehousing and distribution were solid. However,
higher forwarding costs and vehicle chartering and subcontracting costs put pressure on
income.

OOverview of full-year forecast

*The revenue forecast is lowered and the operating income forecast is maintained
from previous forecasts.
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

Security Transportation segment

1. Actual for 3Q (100 miltion yen)

Comparison with FY2017
Actual for
FY2018

FY2017 Difference Difference (%) RS N e
of
Revenues 181 180 0 03

Operatingincome* 318 5[3.0] @ (38.6)
2. Quarterly change

Actual and forecast for FY2018 (announced on January 31)
N TR T R Py prreeey
Revenues 180, 2 179 359 181 185 366

Operating income* 3[1.8] (0)110.2)] 2[08] 3[1.8] 2[1.5] 6[1.7)
Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))

* Figures in brackets indicate operating income margin (%).

* Income declined due torising personnel expenses and fuel costs.

0 [ o [ [ 0 [ 0 [ oon | 0 [ n [ won | 5 e o]
Revenues 180 179 360 180 178 359 0 0 ) 0 5 6
Operating income* 6[3.8) 4[23] 10[3.0] 5[3.0] 5[29) 10[2.0] @) @ ()] @) @ @
R 01 ; 0.1 03 31 17
,sa'ﬁg',” o Decrease in provision for retirement benefits: Quarterly: 0, Yearly: 2 owonu“s 23 &b
P G02)  (107:6) @27 (386) (474) 29)

income

Speci .
ram'ﬁ € impact from disasters: 20 (0), Yearly: 0) Overview of full-year forecast

* Trends until 3Q pected to inue for th i of the fiscal year.
- The revenue: ismaintained from ious forecast. The d inincome is
revised.

3. Forecast change

Comparison of 1H forecast Comparison of 2H forecasts
Actual ] Difference Satialy o el 21 Difference Petnes] Difference
forecast forecast forecast forecast
Revenues 359 | 362 (2)  Revenues a6 | kil (10) 366 -
Operatingincome* 2[0.8] I 5[1.4] (2)  Operatingincome* 6[1.7] I 10[2.7] 3) 8[22] 2
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OO0verview of the third quarter (Higher revenues, lower income)
*Acquisition of outsourcing from regional financial institutions increased.
*Income declined due to rising personnel expenses and fuel costs.

OOverview of full-year forecast

*The revenue forecast is maintained and the operating income forecast is lowered
from previous forecasts.
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

Heavy Haulage & Construction segment

1. Actual for 3Q (100 miltion yen)

Comparison with FY2017
Actual for
FY2018

Revenues 120 130 (10) (77 PR i

plannedin Japan and overseas. 4

* Figures in brackets indicate operating income margin (%).

as heavy proj

Operatingincome* 15[130] 12[05] 3 258 | progressed aheadofschedul.
2. Quarterly change

Actual and forecast for FY2018 (announced on January 31)

Bl
124 124 248 120 100 221

Revenues
Operating income* 10(8.6) 10[8.2) 20[8.4] 15[13.0] 5[5.5] 21[8.5]

Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))
123 125 248 130 9% 227 1

Revenues : ) ) (10) 4 ®)
Operatingincome* 9[7.9) 13[10.8] 23[9.4] 12[9.5] 4[4.9) 17[7:8] 0 3 2) 3 0 3
i Re 08 : 0.0) ¢ 42 .6,
?;;;.f:"' 0 Decrease in provision for retirement benefits: Quarterly: 0, Yearly: 0 ow:::s £dl a9 G €9
m’::ms 9 98 (256) (109) 259 155 230

Overview of full-year forecast

- Revenue and operating income forecasts are revised from the previous forecasts
+ Changed to lower revenue and higher income forecasts from lower revenue and lowerincome
3. Forecast change forecasts atthe beginningofthe year.

Comparison of 1H forecast Comparison of 2H ferecasts
April 27 January 31 April 27 October 31
Actual Tothraat Difference ek oar Difference rorast Difference
215 6 212 9

Revenues 28 | 243 5 Revenues 221 |
Operating income* 20[8.4] I 20[8.2] 0  Operatingincome” 21[8.5] I 16[7.4] 5 16[7.6] 5
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OO0verview of the third quarter (Lower revenues, higher income)

*Wind power plant-related transportation and installation and others progressed as
planned in Japan and overseas.

*Additional and scheduled projects such as heavy electric-related projects in Japan
progressed ahead of schedule.

OOverview of full-year forecast
*Revenue and operating income forecasts are revised from previous forecasts.

* Lower revenue and lower income forecasts at the beginning of the year are changed
to lower revenue and higher income forecasts.
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3. Segment Overview of FY2018 O a%EE

NIPPON EXPAESS

m Logistics Support segment

1. Actual for 3Q (100 miltion yen)

Comparison with FY2017
Actualfor
FY2018

FY2017 Difference (%) - Revenues increased as a result of the increase in the unit selling price of oil.

* Figures in brackets indicate operating income margin (%).

Chre 1281 1156 124 108 - The logisti pport business including exportp services mai i solid
Operatingincome* 33[26] 28[25] 4 163

2. Quarterly change

performance.

Actual and forecast for FY2018 (announced on January 31)

I R TP T e ey
Revenues 1115 1 1170 2,285 1,281 1,315 2,597
Operatingincome* 26[24] 30[2.8] 57[2.5) 33[2.8] 26[2.0] 80[2.3]

Actual for FY2017 Comparison with FY2017 (Upper: Difference/ Lower: Difference (%))

[ P T N T T N N T R Py vy
Revenues 1,007 1,085 2,042 1,156 1,282 2,389 107 135 242 124 82 207
Operatingincome®  24[25] 2027 §3[28] 2828 3528 63[27] 2 2 4 4 ® @)
Re 107 131 19 10.8 67 87
rsap:‘:lf o Impact from disasters: 2Q: (0), Yearly: (0) owm: =
m’::’:‘ 3“9 81 84 82 16.3 (237) (5.6)

Overview of full-year forecast

- While higher revenues and higher income are expected, thy
the increase in the unit selling price of ol

3. Forecast change
April 27 January 31 April 27 October 31
aos forecast forecast forecast Difforence forecast Pifierence

Revenues 2,285 I 2,224 61  Revenues 2,597 I 2,430 167 2,481 116
Operating income” 57[2.5] I 56(2.5] 1 Operating income* 60[2.3] I 62[2.6] (1) 60 [2.4]
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OO0verview of the third quarter (Higher revenues, higher income)
*Revenues increased as a result of the increase in the unit selling price of oil.

*The logistics support business, including export packing services, also maintained
solid performance.

OOverview of full-year forecast

*Only the revenue forecast is raised from the previous forecasts due to the increase in
the unit selling price of oil.
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This documentis not aimed to solicit or gain investments in any of our securities that are to be issued.

The opinions and forecasts in this document are based on information available at the fime of creation of this decument. We do not
guarantee or commit to the accuracy of this information, and it may be altered without notice.

We do not bear any responsibility for any damages caused by information contained in this document.




