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1. Consolidated Financial Results for Fiscal Year Ended March 31, 2015 (from April 1, 2014 to March 31, 2015)
(1) Consolidated Business Results

(%: compared with the previous period)

Revenues Operating income Ordinary income Net income
¥ million % ¥ million % ¥ million % ¥ million %
Fiscal Year Ended
Mar. 31, 2015 1,924,929 9.8 50,811 24.3 59,563 18.8 26,382 0.1
Fiscal Year Ended
Mar. 31, 2014 1,752,468 8.6 40,865 23.1 50,156 20.9 26,345 10.5

(Note) Comprehensive income:

Fiscal Year Ended Mar. 31, 2015: ¥62,639 million [23.6%]

Fiscal Year Ended Mar. 31, 2014: ¥50,679 million [19.6%]

Net income Diluted net income Net income Ordinary income Operating margin
per share per share on equity on assets to sales
¥ ¥ % % %
Fiscal Year Ended
Mar. 31, 2015 25.87 — 5.1 4.2 2.6
Fiscal Year Ended
Mar. 31, 2014 25.62 — 5.2 3.8 23

(Reference) Investment gain or loss on equity method:

Fiscal Year Ended Mar. 31, 2015: ¥744 million

(2) Consolidated Financial Position

Fiscal Year Ended Mar. 31, 2014: ¥796 million

Total assets Net assets Equity ratio Net assets per share
¥ million ¥ million % ¥
As of Mar. 31, 2015 1,453,617 550,137 36.6 531.06
As of Mar. 31, 2014 1,377,443 509,954 36.0 483.38

(Reference) Equity: As of Mar. 31, 2015: ¥531,909 million

(3) Consolidated Cash Flows

As of Mar. 31, 2014: ¥495,881 million

Cash flows from Cash flows from Cash flow from Cash and cash equivalents
operating activities investment activities financing activities at end of year
¥ million ¥ million ¥ million ¥ million
Fiscal Year Ended
Mar. 31, 2015 74,519 (22,386) (33,636) 148,942
Fiscal Year Ended
Mar. 31, 2014 57,892 (58,165) 5,835 125,900
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2. Dividends Information

Annual dividend per share Total Dividend Dividend payout
: : dividend payout ratio ratio on net
First Second Third Year Yearl . assets
Quarter | Quarter | Quarter End y (Annual) (Consolidated) (Consolidated)

¥ ¥ ¥ ¥ ¥ ¥ million % %
Fiscal Year Ended
Mar. 31, 2014 — 5.00 — 5.00 10.00 10,258 39.0 21
Fiscal Year Ended
Mar. 31, 2015 — 5.00 — 5.00 10.00 10,136 38.7 2.0
Fiscal Year Ending
Mar. 31, 2016 — 5.00 — 5.00 10.00
(Forecast)

3. Forecast of Consolidated Financial Results for FY2015 (from April 1, 2015 to March 31, 2016)

(%: compared with the previous period)

Net income
Revenues Operating income Ordinary income attributable to Net income
shareholders of per share
Nippon Express
¥ million % ¥ million % ¥ million % ¥ million % ¥
Interim of year 973,000 5.9 23,000 13.9 28,000 12.0 16,500 2.8 16.47
Full year 2,000,000 3.9 54,000 6.3 63,000 5.8 34,000 28.9 33.95
*Notes

(1)

scope of consolidation): No

)

Changes in accounting policies, changes in accounting estimates and corrections of errors

1) Changes in accounting policies due to the revision of accounting standards, etc.: Yes
Any changes in accounting policies other than 1) above: Yes

2)
3) Changes in accounting estimates: No
4)

Corrections of errors: No
(Note) Please refer to “5. Consolidated Financial Statements, (5) Notes to Consolidated Financial Statements
(Changes in Accounting Policies)” on page 17 for details.

®)

1) Total number of issued shares at end
of period (including treasury stock)
2) Total number of treasury stocks at

end of period

3) Average number of shares during

period

Total number of issued shares (common stock)

Significant changes of subsidiaries during the period under review (affecting specific subsidiaries due to changes in

As of 1,038,000,000 |As of 1,062,299,281
Mar. 31, 2015 shares Mar. 31, 2014 shares

As of 36,401,970 |As of 36,445,417
Mar. 31, 2015 shares Mar. 31, 2014 shares
Fiscal Year Ended | 1,019,897,758 |Fiscal Year Ended | 1,028,194,227
Mar. 31, 2015 shares Mar. 31, 2014 shares

(Reference) Non-consolidated Financial Results

1. Non-consolidated Financial Results for the Fiscal Year ended March 31, 2015 (from April 1, 2014 to March 31, 2015)
(1) Non-consolidated Business Results

(%: compared with the previous period)

Revenues Operating income Ordinary income Net income
¥ million % ¥ million % ¥ million % ¥ million %
oo e rded 1,080,935 | 4.4 20,321 | 223 36,625 | 17.5 20,719 | 232
Lo e e 1,044,266 1.9 23975 | 47.6 31,171 | 395 16,818 | 33.6
Net income Diluted net income per
per share share
¥ ¥
Fiscal Year Ended
Mar. 31, 2015 20.32 -
Fiscal Year Ended
Mar. 31, 2014 16.36 —
(2) Non-consolidated Financial Position
Total assets Net assets Equity ratio Net assets per share
¥ million ¥ million % ¥
As of Mar. 31, 2015 917,236 364,449 39.7 363.87
As of Mar. 31, 2014 879,504 349,913 39.8 341.09

(Reference) Equity: As of Mar. 31, 2015: ¥364,449 million

2.

As of Mar. 31, 2014: ¥349,913 million



2. Forecast of Non-consolidated Financial Results for FY2015 (from April 1, 2015 to March 31, 2016)
(%: compared with the previous period)

Revenues Ordinary income Net income Net income per share

¥ million % ¥ million % ¥ million % ¥

Interim of year 532,000 0.8 17,000 10.6 10,000 (9.5) 9.98
Full year 1,080,000 (0.9) 39,000 6.5 23,000 11.0 22.96

*Status of execution of the audit of financial statements

Because this Consolidated Earnings Report is not subject to the audit of the annual financial statements under the
Financial Instruments and Exchange Act, the procedures for said audit were not completed at the time of disclosing this
report.

*Explanation for the appropriate use of financial forecasts and other special notes

The forward-looking statements and other results forecasts stated herein are based on the information available at the
time this report was prepared and on certain assumptions considered to be reasonable. Accordingly, actual business
performance may differ significantly from forecasts due to a number of factors. Please refer to “1. Business Results and
Analysis of Financial Position, (1) Analysis of Business Results (Performance Forecasts for Fiscal 2015) on page 5 for the
use of preconditions of the financial forecasts and the use of the forecasts.

Disclaimer:

This English translation has been prepared for general reference purposes only.

The Company shall not be responsible for any consequence resulting from the use of the English translation
in place of the original Japanese text.

In any legal matter, readers should refer to and rely upon the original Japanese text released May 8, 2015.
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1. Business Results and Analysis of Financial Position
(1) Analysis of Business Results

(Business Results for FY2014)

During the consolidated fiscal year ended March 31, 2015, the Japanese economy saw a moderate recovery trend,
thanks to factors such as continuing yen depreciation backed by additional monetary easing and the recovery in the U.S.
economy, as well as improvement in the corporate profit environment due to a substantial drop in crude oil prices, despite
weak personal consumption due to rising prices and the impact of the rebound decline following the last-minute rise in
demand before the increase in the consumption tax.

Amid these economic conditions, the field of logistics as a whole performed strongly. In international freight, exports
increased for the automobile and electronic components related freight mainly for the U.S. and Asia, offsetting severe
conditions in domestic freight, including stagnant transportation of consumer-related freight.

In this business environment, the Nippon Express Group made united efforts to implement the four basic strategies of
“Further Expanding Our Global Logistics Business,” “Strengthening Management Practices for Our Domestic
Businesses,” “Expanding Business by Utilizing the Diversity of Group Companies” and “Contributing to Society through
Our Businesses in Accordance with Corporate Social Responsibility (CSR) Management” in order to push forward the
medium-term management plan “Nippon Express Group Corporate Strategy 2015 — Innovation and Moving Forward —.”
As its main initiatives, in the global logistics business, the Group moved ahead actively to develop bases in various areas
overseas, through measures such as establishing local companies and opening logistics centers, with a view to
expanding sales for multimodal integrated transport services and capturing regional logistics demand within regions that
are becoming active overseas, while working to enhance the borderless transport network.

In its domestic businesses, the Group strived to maximize its rate of profit through measures including further
reinforcement of the one-stop sales structure in metropolitan areas through organizational reform beyond the boundaries
of land, sea, and air, and implementation of price revisions to appropriately collect rates. Meanwhile, the Group worked to
effectively manage its corporate resources by introducing an operational support system that integrates operation
management and business management. Furthermore, the Group strongly promoted CSR management for the Nippon
Express Group as a whole, by setting priority issues to be addressed by the Group as a global logistics company in
“Nippon Express’s Global CSR,” including responsibilities to the Earth’s environment, sound company conduct, and
respect for human rights.

As a result, revenues increased by ¥172.4 billion, or 9.8% year on year, to ¥1,924.9 billion, while ordinary income
increased by ¥9.4 billion, or 18.8% year on year, to ¥59.5 billion.
Net income increased by ¥30 million, or 0.1% year on year, to ¥26.3 billion.

Financial results by reportable segment are summarized below.

1. Combined Business (Distribution & Transportation, domestic companies)

As a result of factors including an increase in motor transportation and warehouse transactions, segment sales were
¥742 .3 billion, a year-on-year increase of ¥20.6 billion, or 2.9%, while operating income was ¥18.2 billion, a year-on-year
increase of ¥3.0 billion, or 20.0%.

2. Security Transportation (Distribution & Transportation, domestic companies)

As a result of factors including strong performance in security transportation business transactions, segment sales were
up ¥0.7 billion, or 1.4% year on year, to ¥55.4 billion, while operating income was down by ¥0.3 billion, or 26.4% year on
year, to ¥0.8 billion.

3. Heavy Haulage & Construction (Distribution & Transportation, domestic companies)

As a result of factors including an increase in domestic plant maintenance construction, etc., and an increase in various
project items overseas, segment sales were up ¥10.2 billion, or 27.9% year on year, to ¥46.8 billion, and operating
income was up by ¥0.2 billion, or 12.7% year on year, to ¥2.1 billion.



4. Air Freight Forwarding (Distribution & Transportation, domestic companies)

Owing to factors including robust transactions in import freight and domestic air freight, in addition to an increase in
transport demand for export freight resulting from the impact of crowded ports on the west coast of the U.S., segment
sales were up ¥29.0 billion, or 16.0% year on year, to ¥210.7 billion, and operating income was up by ¥4.5 billion, or
81.3% year on year, to ¥10.1 billion.

5. Marine & Harbor Transportation (Distribution & Transportation, domestic companies)

Mainly owing to a decrease in import freight and domestic freight transactions, segment sales were down ¥12.8 billion, or
9.8% year on year, to ¥118.8 billion, while operating income was down by ¥0.2 billion, or 4.0% year on year, to ¥4.9
billion.

6. The Americas (Distribution & Transportation, overseas companies)

As a result of factors including strong air freight export and warehousing and delivery, segment sales were up ¥10.0
billion, or 14.6% year on year, to ¥79.1 billion, and operating income was up by ¥0.5 billion, or 19.7% year on year, to
¥3.4 billion.

7. Europe (Distribution & Transportation, overseas companies)
As a result of factors including strong air freight export, segment sales were up ¥10.8 billion, or 14.9% year on year, to
¥83.6 billion, and operating income was up by ¥1.6 billion, or 232.5% year on year, to ¥2.3 billion.

8. East Asia (Distribution & Transportation, overseas companies)
Mainly owing to strong warehouse transactions, segment sales were up ¥9.1 billion, or 9.9% year on year, to ¥101.3
billion, and operating income was up by ¥0.6 billion, or 54.5% year on year, to ¥1.9 billion.

9. South Asia & Oceania (Distribution & Transportation, overseas companies)

As a result of factors including strong air freight export and warehouse transactions, segment sales were up ¥13.2 billion,
or 25.8% year on year, to ¥64.6 billion, while operating income was down by ¥0.5 billion, or 35.1% year on year, to ¥0.9
billion.

10. Goods Sales
Mainly owing to strong export packaging transactions, segment sales increased by ¥7.3 billion, or 1.8% year on year, to
¥420.1 billion, and operating income was up by ¥1.5 billion, or 32.3% year on year, to ¥6.4 billion.

11. Other

As a result of factors including the acquisition of shares of Nittsu Panasonic Logistics Co., Ltd. and Nittsu NEC Logistics,
Ltd., segment sales were up ¥82.1 billion, or 133.7% year on year, to ¥143.6 billion, and operating income was up by ¥0.6
billion, or 30.9% year on year, to ¥2.6 billion.

(Performance Forecasts for FY2015)
Performance forecasts for the next fiscal year have been made in consideration of trends in crude oil prices, risks of
exchange rate fluctuations and other such factors.
As stated in “1. Business Results and Analysis of Financial Position (1) Analysis of Business Results,” the corporate profit
environment is showing a trend toward improvement due to factors including continuing yen depreciation and the drop in
crude oil prices, and the economy is expected to remain on a recovery track going forward.
In its domestic businesses, the Nippon Express Group will reinforce its one-stop sales structure through organizational
reform and boost the rate of profit by revising rates, while in its overseas businesses, the Group will actively develop
bases mainly through the construction of warehouses and enhance the borderless transport network, among other
measures. As a result, the Group expects growth in revenues, operating income, ordinary income, and net income for the
full year.
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Performance forecasts for the fiscal year ending March 31, 2016 as of the release date of this report are as follows.

Performance Forecasts of Consolidated Financial Results (Full year)

Revenues ¥2,000 billion (up 3.9% year on year)
Operating income  ¥54 billion (up 6.3% year on year)
Ordinary income ¥63 billion (up 5.8% year on year)
Net income ¥34 billion (up 28.9% year on year)

Performance Forecasts of Non-consolidated Financial Results (Full year)

Revenues ¥1,080 billion (down 0.9% year on year)
Operatingincome  ¥32 billion (up 9.1% year on year)
Ordinary income ¥39 billion (up 6.5% year on year)

Net income ¥23 billion (up 11.0% year on year)

* The above performance forecasts were deemed reasonable by the Company based on data currently available to the
Company and actual business performance may differ from the performance forecasts.

(2) Analysis of Financial Position

Total assets as at the end of the fiscal year ended March 31, 2015 amounted to ¥1,453.6 billion, an increase of ¥76.1
billion or 5.5% from the end of the previous fiscal year.

Current assets amounted to ¥719.3 billion, an increase of ¥72.2 billion or 11.2% from the end of the previous fiscal year,
while noncurrent assets totaled ¥734.3 billion, up ¥3.9 billion or, 0.5% from the end of the previous fiscal year.

The primary factors behind the increase in current assets were increase in accounts receivable—trade, etc.

The primary factors behind the increase in noncurrent assets were increase in investment securities, etc.

Total liabilities as at the end of the fiscal year ended March 31, 2015 were ¥903.4 billion, an increase of ¥35.9 billion or
4.1% from the end of the previous fiscal year.

Current liabilities increased by ¥54.4 billion or 12.5% from the end of the previous fiscal year to ¥491.9 billion, while
noncurrent liabilities decreased by ¥18.5 billion or 4.3% to ¥411.5 billion from the end of the previous fiscal year.

The increase in current liabilities was primarily due to the increase in short-term loans payable, etc.

The decrease in noncurrent liabilities was primarily due to the decrease in long-term loans payable, etc.

Net assets amounted to ¥550.1 billion at the end of the fiscal year ended March 31, 2015, an increase of ¥40.1 billion or
7.9%.

This was attributable to the increase in retained earnings and valuation differences on available-for-sale securities, etc.

Net cash provided by operating activities amounted to ¥74.5 billion, a year-on-year increase of ¥16.6 billion in proceeds.
This was primarily due to the increase in consumer tax payable, etc.

Net cash used in investment activities totaled ¥22.3 billion, a year-on-year decrease of ¥35.7 billion in expenditures. This
was mainly due to the decrease in the payment of purchase of consolidated subsidiary, etc.

Net cash used in financing activities amounted to ¥33.6 billion, a year-on-year decrease of ¥39.4 billion in proceeds. This
was mainly due to the decrease in proceeds from long-term loans payable, etc.

As a result of the above, cash and cash equivalents at the end of the fiscal year ended March 31, 2015 increased ¥23.0
billion year on year to ¥148.9 billion.

As described in p.17 "(Changes in Accounting Policies) 2. Changes in Scope of Funds in Consolidated Statements of
Cash Flows," cash related to CSD services and exchange money delivery services in the Security Transportation
Business has been excluded from the scope of funds (i.e., cash and cash equivalents). Accordingly, the figures above
reflect the retrospective application of the change in the accounting policies.



(Reference) Trends in the Group’s cash flow indicators are as follows.

FY2010 | FY2011 | FY2012 | FY2013 | FY2014

Equity ratio (%) 40.7 39.1 41.2 36.0 36.6
Marked-to-market equity ratio (%) 29.0 27.4 38.6 37.6 46.3
5&162(:3? cash flow to interest-bearing liabilities 4.4 4.4 55 6.5 4.9
Interest coverage ratio (times) 211 25.0 18.7 18.7 25.3
(Notes)

Equity ratio: Equity / Total assets

Marked-to-market equity ratio: Market capitalization / Total assets

Ratio of cash flow to interest-bearing liabilities: Interest-bearing liabilities / Operating cash flow
Interest coverage ratio: Operating cash flow / Interest payment

* All indicators have been calculated based on consolidated financial data.

* Market capitalization is calculated by multiplying the closing share price as at the end of the fiscal year by the number of
issued shares as at the end of the fiscal year (after deducting treasury stock).

* For operating cash flow, cash flow from operating activities in the consolidated cash flow statement has been used.
Interest-bearing liabilities include all liabilities declared in the consolidated balance sheet for which interest is paid. For
interest payment, the amount of interest paid according to the consolidated cash flow statement is used.

(3) Basic Policy for Profit Sharing and Dividends for the Fiscal Year Ended March 31, 2015 and the Fiscal Year Ending
March 31, 2016

The Company regards the return of profits to shareholders as one of its most important priorities. We aim to maximize
returns and maintain dividend stability, while also expanding our business operations, strengthening our financial position,
increasing shareholders’ equity and improving profit ratios.

The earnings retained by Nippon Express will be used for investments mainly in the development of logistics bases and
the replacement of vehicles, to expand sales of our distribution and transportation services and improve our
transportation efficiency. We will also utilize retained earnings to strengthen our financial position as well as our corporate
foundation.

For this fiscal year, the Company plans to pay an annual dividend of ¥10, consisting of an interim dividend and a year-end
dividend of ¥5 each (consolidated dividend payout ratio of 38.7%). For the fiscal year ending March 31, 2016, we plan to
pay an annual dividend of ¥10, consisting of an interim dividend and a year-end dividend of ¥5 each (forecast
consolidated dividend payout ratio of 29.5%).



2. Consolidated Financial Statements
(1) Consolidated Balance Sheets
(Unit: Millions of yen)

FY2013 FY2014
(as of March 31, 2014) (as of March 31, 2015)
ASSETS
Current assets:
Cash and cash in banks 186,297 207,112
Notes receivable—trade 14,540 13,471
Accounts receivable—trade 273,330 321,679
Inventories 8,722 6,020
Advanced money 2,112 4,098
Prepaid expenses 11,173 12,670
Deferred tax assets 11,847 13,689
Lease investment assets 108,062 108,273
Other 32,272 33,602
Less: allowance for doubtful accounts (1,289) (1,304)
Total current assets 647,069 719,313
Noncurrent assets:
Property and equipment
Vehicles 168,545 171,508
Less: accumulated depreciation (146,512) (147,415)
Vehicles, net 22,032 24,092
Buildings 563,251 563,414
Less: accumulated depreciation (319,129) (328,977)
Buildings, net 244,122 234,437
Structures 64,884 64,403
Less: accumulated depreciation (52,188) (52,618)
Structures, net 12,695 11,784
Machinery 71,134 72,983
Less: accumulated depreciation (57,248) (59,051)
Machinery, net 13,885 13,932
Tools, furniture and fixtures 99,002 102,492
Less: accumulated depreciation (77,665) (80,774)
Tools, furniture and fixtures, net 21,337 21,718
Vessels 17,799 17,769
Less: accumulated depreciation (11,694) (12,382)
Vessels, net 6,105 5,387
Land 174,248 176,165
Leased assets 14,569 6,668
Less: accumulated depreciation (4,095) (2,711)
Leased assets, net 10,474 3,956
Construction in progress 842 1,071
Net property and equipment 505,745 492,545
Intangible assets
Leasehold right 7,491 7,527
Goodwill 16,982 14,821
Other 34,732 37,737
Total intangible assets 59,206 60,087
Investments and other assets
Investment securities 112,713 133,577
Long-term loans receivable 4,062 2,513
Long-term loan to employees 216 139
Long-term prepaid expense 3,808 4,643
Security deposit 18,088 21,245
Net retirement benefit asset 1,230 1,783
Deferred tax assets 14,154 6,607
Other 12,295 12,169
Less: allowance for doubtful accounts (1,146) (1,009)
Total investments and other assets 165,423 181,670
Total noncurrent assets 730,374 734,304
Total assets 1,377,443 1,453,617




(Unit: Millions of yen)

FY2013 FY2014
(as of March 31, 2014) (as of March 31, 2015)
LIABILITIES
Current liabilities:
Notes payable—trade 8,024 7,308
Accounts payable—trade 153,390 170,211
Short-term loans payable 46,813 83,397
Other Payables 37,741 25,949
Income taxes payable 17,063 16,192
Consumer tax payable 4,251 16,487
Unpaid expenses 19,137 21,127
Advance receipt 10,016 26,906
Deposits 63,145 61,165
Deposits from employees 27,660 27,764
Provision for bonuses 20,281 21,752
Provision for directors' bonus 137 135
Allowance for warranty and repair 62 62
Allowance for class action lawsuit filed in _ 3899
the United States ’
Allowance for business structure _ 1.050
improvement expenses ’
Other 29,721 8,530
Total current liabilities 437,449 491,940
Noncurrent liabilities:
Bonds payable 65,000 65,000
Long-term loans payable 204,037 180,969
Deferred tax liabilities 4,083 4,865
Provision for directors’ retirement benefits 330 350
Provision for special repairment 260 202
Provision for loss on guarantees 829 829
Net retirement benefit liability 126,951 135,678
Other 28,547 23,644
Total noncurrent liabilities 430,040 411,539
Total liabilities 867,489 903,480
NET ASSETS
Shareholders’ equity:
Common stock 70,175 70,175
Additional paid-in capital 26,908 26,908
Retained earnings 417,869 419,851
Less: treasury stock (17,353) (19,444)
Total shareholders’ equity 467,599 497,490
Accumulated other comprehensive income:
Valua_tl_on differences on available-for-sale 40,077 61,900
securities
Deferred gains (losses) on hedges 3 (7)
Foreign currency translation adjustments 3,829 14,901
'I;{Izr:seasurements of retirement benefit (45,628) (42,375)
_Total accumulated other comprehensive (1,717) 34.419
income
Minority interests 14,072 18,227
Total net assets 509,954 550,137
Total liabilities and net assets 1,377,443 1,453,617




(2) Consolidated Statements of Income and Comprehensive Income

Consolidated Statements of Income
(Unit: Millions of yen)

FY2013 FY2014
(from April 1, 2013 to (from April 1, 2014 to
March 31, 2014) March 31, 2015)
Revenues 1,752,468 1,924,929
Operating costs 1,628,037 1,783,621
Gross profit 124,430 141,308
Selling, general and administrative expenses:
Salaries, compensation, and welfare 45,661 48,952
expenses
Depreciation and amortization 5,523 6,592
Advertising expenses 3,831 4,110
Provision for allowance for doubtful 183 o4
accounts
Other 28,365 30,816
Total selling, general and administrative 83,564 90,497
expenses
Operating income 40,865 50,811
Non-operating income:
Interest income 723 708
Dividends income 2,679 2,474
Gain on sales of vehicles 353 349
Equity in earnings of affiliates 796 744
Income from foreign exchange 2,857 2,840
Other 7,238 7,367
Total non-operating income 14,647 14,483
Non-operating expenses:
Interest expenses 3,151 2,882
Loss on sale and retirement of vehicles 33 43
Other 2,171 2,805
Total non-operating expenses 5,357 5,731
Ordinary income 50,156 59,563
Extraordinary income:
Gain on sales of noncurrent assets 3,405 2,875
Gain on sales of investment securities 7,975 5,205
Other 28 664
Total extraordinary income 11,410 8,745
Extraordinary loss:
Loss on disposal of noncurrent assets 4,086 7,686
Loss on sales of investment securities 0 7
Loss on valuation of investment securities 154 606
Impairment loss - 5,441
Extraordinary additional retirement benefits 9,725 -
Provision of allowance for class action _ 3899
lawsuit filed in the United States ’
Provision of allowance for business ) 1.050
structure improvement expenses ’
Other 480 638
Total extraordinary loss 14,447 19,329
_Income before income taxes and minority 47,119 48,978
interests
Income taxes—current 23,373 26,346
Income taxes—deferred (3,191) (3,429)
Total income taxes 20,181 22,916
Income before minority interests 26,937 26,062
Minority interests 591 (319)
Net income 26,345 26,382
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Consolidated Statements of Comprehensive Income

(Unit: Millions of yen)

FY2013

(from April 1, 2013 to
March 31, 2014)

FY2014
(from April 1, 2014 to
March 31, 2015)

Income before minority interests
Other comprehensive income:
Valuation differences on available-for-sale
securities
Deferred gains (losses) on hedges
Foreign currency translation adjustments
Remeasurements of retirement benefit
plans
Share of other comprehensive income of
affiliates accounted for using the equity
method
Other comprehensive income
Comprehensive income
(Comprehensive income attributable to)
Shareholders of Nippon Express
Minority interests

-11 -

26,937 26,062
4,712 21,823
20 (11)
18,495 11,183
- 3,132

513 448
23,742 36,576
50,679 62,639
49,480 62,518
1,199 120



(3) Consolidated Statements of Changes in Net Assets
FY2013 (from April 1, 2013 to March 31, 2014)
(Unit: Millions of yen)

Shareholders’ equity

Common stock

Additional paid-in

Total shareholders’

capital

Retained earnings

Treasury stock

equity

Balance at beginning of the
year

70,175

26,908

401,902

(6,078)

492,907

Cumulative effects of changes
in accounting policies

Restated balance

70,175

26,908

401,902

(6,078)

492,907

Changes during the year

Cash dividends

(10,377)

(10,377)

Net income

26,345

26,345

Change in amounts due to
change in scope of
consolidation

Increase in treasury stock

(11,278)

(11,278)

Decrease in treasury stock

3

3

Retirement of treasury stock

Net changes in items other
than shareholders' equity

Total changes during the year

0

15,967

(11,275)

4,691

Balance at end of the year

70,175

26,908

417,869

(17,353)

497,599

Accumulated other comprehensive income

Valuation
differences on
available-for-sale
securities

Deferred gains
(losses) on
hedges

Foreign currency
translation
adjustments

Remeasurements
of retirement
benefit plans

Total
accumulated
other
comprehensive

income

Minority
interests

Total net

assets

Balance at beginning of the
year

35,358

(17)

(14,565)

20,776

4,725

518,409

Cumulative effects of changes
in accounting policies

Restated balance

35,358

(14,565)

20,776

4,725

518,409

Changes during the year

Cash dividends

(10,377)

Net income

26,345

Change in amounts due to
change in scope of
consolidation

Increase in treasury stock

(11,278)

Decrease in treasury stock

3

Retirement of treasury stock

Net changes in items other
than shareholders' equity

4,719

21

18,395

(45,628)

(22,493)

9,346

(13,146)

Total changes during the year

4,719

21

18,395

(45,628)

(22,493)

9,346

(8,454)

Balance at end of the year

40,077

3,829

(45,628)

(1,717)

14,072

509,954
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FY2014 (from April 1, 2014 to March 31, 2015)

(Unit: Millions of yen)

Shareholders’ equity

Common stock

Additional paid-in
capital

Retained earnings

Treasury stock

Total shareholders’
equity

Balance at beginning of the
year

70,175

26,908

417,869

(17,353)

497,599

Cumulative effects of changes
in accounting policies

(1,819)

(1,819)

Restated balance

70,175

26,908

416,050

(17,353)

495,779

Changes during the year

Cash dividends

(10,258)

(10,258)

Net income

26,382

26,382

Change in amounts due to
change in scope of
consolidation

656

656

Increase in treasury stock

(15,072)

(15,072)

Decrease in treasury stock

©)

2

Retirement of treasury stock

(12,979)

12,979

Net changes in items other
than shareholders' equity

Total changes during the year

©)

3,801

(2,090)

1,710

Balance at end of the year

70,175

26,908

419,851

(19,444)

497,490

Accumulated other comprehensive income

Valuation
differences on
available-for-sale
securities

Deferred gains
(losses) on
hedges

Foreign currency
translation
adjustments

Remeasurements
of retirement
benefit plans

Total
accumulated
other
comprehensive

income

Minority
interests

Total net
assets

Balance at beginning of the
year

40,077

3,829

(45,628)

(1,717)

14,072

509,954

Cumulative effects of changes
in accounting policies

(1,819)

Restated balance

40,077

3,829

(45,628)

(1,717)

14,072

508,135

Changes during the year

Cash dividends

(10,258)

Net income

26,382

Change in amounts due to
change in scope of
consolidation

656

Increase in treasury stock

(15,072)

Decrease in treasury stock

2

Retirement of treasury stock

Net changes in items other
than shareholders' equity

21,822

11,072

3,253

36,136

4,155

40,291

Total changes during the year

21,822

11,072

3,253

36,136

4,155

42,002

Balance at end of the year

61,900

14,901

(42,375)

34,419

18,227

550,137
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(4) Consolidated Statements of Cash Flows

(Unit: Millions of yen)

FY2013
(from April 1, 2013 to
March 31, 2014)

FY2014
(from April 1, 2014 to
March 31, 2015)

Cash flows from operating activities

Income before income taxes and minority interests
Depreciation and amortization

Amortization of goodwill

Extraordinary additional retirement benefits

Loss on sale or write-down of securities, net

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

Increase (decrease) in provision for bonus

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 net retirement benefit liability
Interest and dividend income

Interest expense

Equity in earnings of unconsolidated subsidiaries and
affiliates

(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

Payment for extraordinary additional retirement benefits
Payment for loss on disaster

Payment for deposits associated with class action lawsuit
filed in the United States

Income taxes paid

Net cash provided by operating activities

Cash flows from investment activities

Payment for purchase of securities

Proceeds from sale of securities

Payment for purchase of property and equipment
Proceeds from sales of property and equipment
Payment for purchase of shares of subsidiaries resulting
in change in scope of consolidation

Proceeds from purchase of shares of subsidiaries
resulting in change in scope of consolidation

Other

Net cash used in investment activities

-14 -

47,119 48,978
47,108 51,005
2,009 2,453
9,725 =
(7,821) (4,592)
361 4,506

- 5,441

1,464 245

- 3,899

= 1,050

7,805 8,349
(3,402) (3,182)
3,151 2,882
(796) (744)
(27,805) (26,266)
(3,134) 2,817
9,080 1,915
(637) 11,050
(3,274) (5,074)
80,954 104,735
3,605 3,954
(3,102) (2,945)
(9,725) -
(48) =

- (3,899)
(13,791) (27,325)
57,892 74,519
(9,173) (2,157)
9,081 8,012
(42,150) (48,809)
5,032 15,880
(22,639) -
= 4,164

1,683 522
(58,165) (22,386)




(Unit: Millions of yen)

FY2013
(from April 1, 2013 to
March 31, 2014)

FY2014
(from April 1, 2014 to
March 31, 2015)

Cash flows from financing activities

Change in short-term loans payable

Change in commercial paper

Proceeds from long-term loans payable

Payment of long-term loans payable

Redemption of bonds

Proceeds from stock issuance to minority shareholders

Cash dividends

Purchase of treasury stock

Other

Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Increase (decrease) in cash and cash equivalents due to
change in scope of consolidation
Cash and cash equivalents at end of year

-15-

(2,935) 5,179
1,500 (6,000)
90,150 49,131
(60,198) (40,710)
- (15,000)

23 39
(10,377) (10,258)
(11,278) (15,073)
(1,047) (945)
5,835 (33,636)
6,649 4,373
12,211 22,869
113,689 125,900
- 172
125,900 148,942




(5) Notes to Consolidated Financial Statements

(Changes in Accounting Policies)
1. Retirement Benefits
With regard to the Accounting Standard for Retirement Benefits (ASBJ Statement No. 26, May 17, 2012; the “Retirement
Benefits Accounting Standard”) and the Guidance on Accounting Standard for Retirement Benefits (ASBJ Guidance No.
25, March 26, 2015; the “Guidance on Retirement Benefits”), the Company has applied provisions set forth in Article 35 of
the Retirement Benefits Accounting Standard and Article 67 of the Guidance on Retirement Benefits effective from the
fiscal year ended March 31, 2015. Under the new policy, the Company reviewed the method of calculating retirement
benefit obligation and service cost, and, in regard to the method to determine the discount rate, changed from the use of
the period approximate to the expected average remaining working years of employees to the use of a single weighted
average discount rate reflecting the estimated timing of benefit payment and its amount for each estimated timing, mainly
as the period of maturity of bond used as assumptions in determining the discount rate.
The Retirement Benefits Accounting Standard, etc., are being applied transitionally as set forth in Article 37 of the
Retirement Benefits Accounting Standard. At the beginning of the fiscal year ended March 31, 2015, the amount of effect
of the change in the method of calculating retirement benefit obligation and service cost is stated as increase or decrease
in retained earnings.
As a result of this change, net retirement benefit liability increased by ¥2,825 million and retained earnings decreased by
¥1,819 million at the beginning of the fiscal year ended March 31, 2015. The effect of this change on operating income,
ordinary income and income before income taxes and minority interests for the fiscal year ended March 31, 2015 is
immaterial.
The effect of these changes on per share information is described in “Per Share Information.”

2. Changes in Scope of Funds in Consolidated Statements of Cash Flows

Cash related to the CSD and exchange money delivery services of the Security Transportation Business was previously
included in the scope of funds (i.e., cash and cash equivalents). However, due to increasing volume of requests for these
services, net changes in the amount of deposits received from customers has increased its impact on “cash flows from
operating activities”. At the same time, there are increasing needs for more transparent disclosure of the current state of
the funds supporting our business strategies including M&As. Therefore, reviews of the services were conducted in
accordance with their actual conditions in the wake of system upgrades implemented for the purpose of enhancing fund
management and capturing more detailed information. As a result, in order to disclose the state of cash flows more
adequately, cash related to the CSD and exchange money delivery services are excluded from the scope of funds
starting from the fiscal year ended March 31, 2015.

This change in the accounting policies has been applied retrospectively, and the consolidated financial statements for the
previous fiscal year consist of the figures after the retrospective application.

Consequently, for the previous fiscal year, “net cash provided by (used in) operating activities” and “net increase in cash
and cash equivalents” increased by ¥13,684 million, respectively, while “cash and cash equivalents at end of period”
decreased by ¥53,129 million, compared to those before the retrospective application.

(Supplementary Information)

1. Allowance for class action lawsuit filed in the United States

In March 2009, the Company was handed down a cease and desist order from the Japan Fair Trade Commission for the
reason of violation of the Antimonopoly Act regarding fuel surcharges on international airfreight forwarding.

To provide for possible future loss on a class action lawsuit filed in the United States due to this incident, the Company
recorded the amount estimated at that point at ¥3,315 million as “allowance for class action lawsuit filed in the United
States” in the first quarter ended June 30, 2014.

The Company revised the estimated amount in respect of fluctuation of foreign exchange rate at the end of the fiscal year
ended March 31, 2015, and thus the amount of the allowance has been changed to ¥3,899 million.

2. Retirement benefits

Due to some revisions the Company made in the employees’ retirement benefits rules during the fiscal year ended March
31, 2015, the retirement benefit obligation increased by ¥3,508 million. However, as it falls under the prior service cost,
this increase is amortized by the straight-line method over 15 years in accordance with the Company’s accounting
policies.

(Segment Information, etc.)

[Segment Information]

1. Method for calculating the amounts of revenues, income (loss), assets, liabilities and other items by reportable
segment

Income in each reportable segment is stated on the basis of operating income. Intersegment revenues and money
transfers are based on current market price.
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As noted in “Changes in Accounting Policies,” following the change in the calculation method for retirement benefit
obligation and service cost effective from the beginning of the fiscal year ended March 31, 2015, the Company has

changed the calculation method for these items for each business segment in the same manner.

The effect of this change on each reportable segment and others is immaterial.

2. Revenues, income (loss), assets, liabilities and other items by reportable segment
FY2013 (From April 1, 2013 to March 31, 2014)

(Unit: Millions of yen)

Distribution & Transportation

Domestic Companies

Overseas Companies

. ) Heavy . . Marine &
%%rgi?]g:: Traﬁgggz;yﬁon Haulage & ':_6; :V'V:;ilﬁgt Harbor The Americas Europe
Construction 9 Transportation
Revenues
Revenues from 714,659 54,625 36,450 178,590 123,567 56,809 67,166
external customers
Intersegment 7,057 26 205 3,130 8,140 12,257 5,621
Total 721,717 54,651 36,656 181,720 131,708 69,066 72,788
Segment income 15,165 1,178 1,913 5,613 5,108 2,843 720
Segment assets 477,500 81,290 14,867 94,737 94,914 38,136 52,118
Other items
Depreciation and 21,075 2,182 650 4,147 4,347 1,052 1,409
amortization
Amorti_zation of _ _ _ _ _ 311 433
goodwill
Impairment loss on _ _ _ _ _ _ _
noncurrent assets
Investment in equity
method affiliates 5486 - - 1,052 1,261 51 -
Increase in property
and equipment and 19,699 3,091 1,419 6,281 2,583 787 7,974
intangible assets
Distribution & Transportation Amount
recorded in
Overseas Companies | Goods Sales |  Other Total Adjustments | - consolidated
(Note 1) financial
East Asi South Asia statements
astAsia & Oceania (Note 2)
Revenues
Revenues from 84,806 47,278 347,653 40,859 | 1,752,468 - | 1752468
external customers
Intersegment 7,350 4,088 65,192 20,600 133,672 (133,672) -
Total 92,156 51,367 412,846 61,460 1,886,141 (133,672) 1,752,468
Segment income 1,232 1,434 4,856 2,019 42,085 (1,219) 40,865
Segment assets 55,735 37,837 261,530 110,854 1,319,523 57,920 1,377,443
Other items
Depreciation and 953 1,160 5,423 1,618 44,022 3,085 47,108
amortization
Amortization of 579 207 319 157 2,009 - 2,009
goodwill
Impairment loss on _ _ _ _ _ _ _
noncurrent assets
Investment in equity 1,527 1,602 - 1628 12,610 - 12,610
method affiliates
Increase in property
and equipment and 2,429 1,060 5,039 17,035 67,401 5,201 72,603

intangible assets

(Notes) 1. Details of the adjustments are as follows:
(1) The segment income adjustment of ¥1,219 million includes ¥260 million for the elimination of intersegment
income, and ¥1,519 million of corporate expenses not allocated to each reportable segment. The most
significant portion of corporate expenses relates to corporate image advertising and the Company’s
administration of group companies.
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(2) The segment assets adjustment of ¥57,920 million includes ¥154,528 million for the elimination of
intersegment income, and ¥231,770 million of corporate assets not allocated to each reportable segment.
Corporate assets mainly represent cash and cash in banks, securities and noncurrent assets held by the
head office not attributable to each reportable segment.

(3) The depreciation and amortization adjustment represents the depreciation and amortization at the head
office not attributable to each reportable segment.

(4) The adjustment in increase in property and equipment and intangible assets represents primarily the capital
expenditures at the head office not attributable to each reportable segment.

2. Segment income has been reconciled with operating income in the consolidated financial statements.

FY2014 (From April 1, 2014 to March 31, 2015)
(Unit: Millions of yen)

Distribution & Transportation
Domestic Companies Overseas Companies
. . Heavy . ’ Marine &
%?Jf;lit;l::: Traizggnr-lttaytion Haulage & QFMF,;?E? Harbor The Americas Europe
Construction 9 Transportation
Revenues
Revenues from 734,736 55,371 46,611 208,007 109,004 65,198 78,497
external customers
Intersegment 7,619 30 275 2,756 9,832 13,962 5111
Total 742,356 55,401 46,886 210,763 118,836 79,160 83,609
Segment income 18,201 867 2,156 10,173 4,904 3,404 2,394
Segment assets 470,597 80,274 20,061 109,815 84,105 54,534 52,064
Other items
Depreciation and 21,126 2,301 1,136 4,552 3,593 1,140 1,487
amortization
Amorti_zation of _ _ _ _ _ 311 453
goodwill
Impairment loss on 2 _ _ _ _ _ _
noncurrent assets
Investment in equity
method affiliates 5,607 - - 1,085 1,385 63 _
Increase in property
and equipment and 17,702 2,746 1,981 1,873 1,300 1,157 2,074
intangible assets
Distribution & Transportation Amount
recorded in
Overseas Companies Goods Sales Other Total Adjustments consolidated
(Note 1) financial
East Asi South Asia statements
astAsia & Oceania (Note 2)
Revenues
Revenues from 92,008 59,456 357,042 118,994 | 1,924,929 - | 1,924,929
external customers
Intersegment 9,312 5,151 63,113 24,608 141,773 (141,773) -
Total 101,321 64,607 420,155 143,602 2,066,703 (141,773) 1,924,929
Segment income 1,904 930 6,423 2,643 54,005 (3,193) 50,811
Segment assets 62,491 49,236 271,564 138,346 1,393,092 60,524 1,453,617
Other items
Depreciation and 1135 1,229 5,230 4,702 47,636 3,369 51,005
amortization
Amortization of 435 130 319 802 2,453 - 2,453
goodwill
Impairment loss on _ _ 44 5394 5441 _ 5441
noncurrent assets
Investment in equity 1,606 1933 - - 11,682 - 11,682
method affiliates
Increase in property
and equipment and 664 3,053 5,665 11,382 49,603 3,424 53,027
intangible assets

(Notes) 1. Details of the adjustments are as follows:

-18-




(1) The segment income adjustment of ¥3,193 million includes ¥110 million for the elimination of intersegment
income, and ¥3,130 million of corporate expenses not allocated to each reportable segment. The most
significant portion of corporate expenses relates to corporate image advertising and the Company’s
administration of group companies.

(2) The segment assets adjustment of ¥60,524 million includes ¥183,839 million for the elimination of
intersegment income, and ¥268,142 million of corporate assets not allocated to each reportable segment.
Corporate assets mainly represent cash and cash in banks, securities and noncurrent assets held by the
head office not attributable to each reportable segment.

(3) The depreciation and amortization adjustment represents the depreciation and amortization at the head
office not attributable to each reportable segment.

(4) The adjustment in increase in property and equipment and intangible assets represents primarily the capital
expenditures at the head office not attributable to each reportable segment.

2. Segment income has been reconciled with operating income in the consolidated financial statements.

(Per Share Information)

The amounts and bases for the computation of net assets per share and net income per share are set out below.
(Unit: Millions of yen unless otherwise stated)

FY2013 FY2014
(as of March 31, 2014) (as of March 31, 2015)
(1) Net assets per share (yen) 483.38 531.06
(Basis for calculation)
Total net assets on consolidated balance 509,954 550,137
sheets
Net assets related to common stock 495,881 531,909
Br.eak.dO\.Nn of difference: 14,072 18,227
Minority interests
Number of common stock issued
(1,000 shares) 1,062,299 1,038,000
Treasury stock of common stock
(1,000 shares) 36,445 36,401
Number of common stock used to calculate
net assets per share 1,025,853 1,001,598
(1,000 shares)
FY2013 FY2014
(From April 1, 2013 to March 31, 2014) (From April 1, 2014 to March 31, 2015)
(2) Net income per share (yen) 25.62 25.87
(Basis for calculation)
Net income 26,345 26,382
Net income related to common stock 26,345 26,382
Weighted average number of common
stock during the year 1,028,194 1,019,897

(1,000 shares)

(Notes) 1. Diluted net income per share is not stated because there were no residual securities.
2. As noted in “Changes in Accounting Policies,” the Company has adopted the Retirement Benefit Accounting
Standard, etc., subject to the transitional treatment stipulated by Article 37 of said standard.
As aresult, net assets per share for the fiscal year ended March 31, 2015 decreased by ¥1.82. However, the
effect of such decrease on net income per share is immaterial.

(Significant Subsequent Events)
Not applicable.
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3. Reference Materials
(1) Consolidated Reference Materials

o Financial Results of Reportable Segment for FY2014

(Unit: Millions of yen, %)

h
FY2014 FY2013 Change
Amount Ratio
Combined Business 742,356 721,717 20,638 2.9
8 Security 55,401 54,651 750 1.4
5 Transportation
Q
§| g | HeavyHaulage& 46,886 36,656 10,230 27.9
2|0 Construction
8 nstru
S| % Alr Freight 210,763 181,720 29,043 16.0
2| @l ¢ Forwarding
| 5|6 Marine & Harbor
EIE|8| Moaneonton 118,836 131,708 (12,871) (9.8)
2 a2 Subtotal 1,174,245 1,126,454 47,791 4.2
AR The Americas 79,160 69,066 10,093 14.6
21 22g8 Europe 83,609 72,788 10,820 14.9
e| | B|8% East Asia 101,321 92,156 9,164 9.9
g l1alse -
55 SognAsas 64,607 51,367 13,240 25.8
Subtotal 328,699 285,379 43,319 15.2
Total 1,502,944 1,411,834 91,110 65
Goods Sales 420,155 412,846 7,300 1.8
Other 143,602 61,460 82.142 133.7
Subtotal 2,066,703 1,886,141 180,561 9.6
Adjustment (141,773) (133,672) (8,100) —
Total 1,004,929 1,752,468 172,461 9.8
Combined Business 5] 18,201 2.1] 15,165 3,036 20.0
P Security
8| Transporition [1.6] 867 [2.2] 1,178 (310) (26.4)
5| g HegVyHa“"i‘ge& [4.6] 2,156 [5.2] 1,013 243 12.7
T =!8 onstruction
£ 5|8 Air Freight [4.8] 10,173 3.1] 5,613 4,560 81.3
§ 2| 2|8 Forwarding ‘ ’ : ’ ’ :
=|a|<c| & Marine & Harbor
o | o
E qg; E1 8| ranesoriation [4.1] 4,904 [3.9] 5,108 (204) (4.0)
5| | Subtotal [3.1] 36.304 26 28978 7.325 253
Sl els The Americas [4.3] 3,404 [4.1] 2,843 560 19.7
rAR-AE-IPY: Europe [2.9] 2,39 [1.0] 720 1,674 2325
E| 8| 5|88 East Asia [1.9] 1,004 [1.3] 1,232 671 545
Ol x| O|o ;
L= 55 SognAsas [1.4] 930 [2.8] 1,434 (503) (35.1)
C
g Subtotal [2.6] 8,633 [2.2] 6,231 2,402 386
= Total [3.0] 44,938 [25] 35200 9,728 27.6
o Goods Sales [1.5] 6,423 [1.2] 4,856 1,567 323
Other [1.8] 2.643 [3.3] 2,019 623 30.9
Subtotal 2.6] 54,005 [22] 42,085 11,919 28.3
Adjustment (3,193) (1,219) (1,074) —
Total 2.6] 50,811 [2.3] 40,865 9,945 243

(Note)

Figures in brackets indicate Operating Margins.
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o Projection of Consolidated Financial Results for FY2015

(Reportable Segment)

(Unit: Millions of yen, %)

FY2015 FY2014 Change
Amount Ratio
Combined Business 743,200 742,356 843 0.1
@ Securit
g Transporta{ion 55,600 55,401 198 0.4
Q
§| £ | HeawHaulage& 48,900 46,886 2,013 43
2|0 Construction
18 Air Freight
. % : MFpnNgrii’ngb 195,700 210,763 (15,063) (7.1)
© <] arine arpor
% 55 8 Transportation 122,800 118,836 3,963 3.3
g | @ | T Subtotal 1,166,200 1,174,245 (8,045) 0.7)
AR The Americas 98,200 79,160 19,039 241
S| E]2|p3 Europe 85,000 83,609 1,390 17
AR IARE East Asia 118,800 101,321 17,478 17.3
€ | O |2E SouthAsia&
35 : 78,800 64,607 14,192 22.0
(&) Oceania
Subtotal 380,800 328,699 52,100 15.9
Total 1,547,000 1,502,944 44,055 2.9
Goods Sales 411,500 420,155 (8,655) 2.1)
Other 176,000 143,602 32,397 22.6
Subtotal 2,134,500 2,066,703 67,796 3.3
Adjustment (134,500) (141,773) (7,273) —
Total 2,000,000 1,924,929 75,070 3.9
Combined Business [3.0] 21,930 [2.5] 18,201 3,728 20.5
8 Security [2.4] 1,340 [1.6] 867 472 54.5
= Transportation
5 | g| HeavwyHaulage& [4.6] 2,260 [4.6] 2.156 103 48
T = 8 C:nsgruptﬁn
£ € | o ir Freig
5 | - 2 é Forwarding [3.8] 7,510 [4.8] 10,173 (2,663) (26.2
= £|s|g| MarineaHarbor [4.7] 5,770 [4.1] 4,904 865 17.7
S| E Transportation
Sla| Subtotal [3.3] 38,810 [3.1] 36,304 2,505 6.9
Slals The Americas [4.2] 4,140 [4.3] 3,404 735 216
5| €| 2 |s8 Europe [2.8] 2,400 [2.9] 2,394 5 0.2
ElS] 8|85 East Asia [1.9] 2,280 [1.9] 1,904 375 19.7
(8] () B
§ ©) e 5§ Sogtclgrfi':& [1.5] 1,190 [1.4] 930 259 27.9
g Subtotal [2.6] 10,010 [2.6] 8,633 1,376 15.9
> Total [3.2] 48,820 [3.0] 44,938 3,881 8.6
& Goods Sales [1.6] 6,530 [1.5] 6,423 106 17
Other [1.9] 3,350 [1.8] 2,643 706 26.7
Subtotal [2.8] 58,700 [2.6] 54,005 4,694 8.7
Adjustment (4,700) (3,193) (1,506) —
Total [2.7] 54,000 [2.6] 50,811 3,188 6.3

(Note)

Figures in brackets indicate Operating Margins.
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o Projection for First Half of FY2015
(Reportable Segment)

(Unit: Millions of yen, %)

First half of First half of Change
FY2015 FY2014 Amount Ratio
Combined Business 366,000 365,571 428 0.1
8 Security
< Transportation 27,800 27,636 163 0.6
Q.
5| € Heg"y Haulage & 25,700 24,614 1,085 44
RO onstruction
5|8 Air Freight
o o
%‘ ? é . Fpmgrﬂngb 93,900 91,898 2,001 2.2
|9 arine & Harbor
% =l e Transportation 61,100 59,674 1,425 2.4
@ (%] °§ Subtotal 574,500 569,395 5,104 0.9
2 % -% The Americas 49,400 37,439 11,960 31.9
Sl €28 Europe 40,400 39,574 825 2.1
AR East Asia 57,800 48,097 9,702 20.2
“1 7188 Souih Asia & 36,800 29,175 7,624 26.1
Subtotal 184,400 154,286 30,113 19.5
Total 758,900 723,682 35,217 4.9
Goods Sales 196,800 208,432 (11,632) (5.6)
Other 84,800 53,829 30,970 57.5
Subtotal 1,040,500 985,943 54,556 5.5
Adjustment (67,500) (66,721) (778) —
Total 973,000 919,222 53,777 5.9
Combined Business [2.5] 9,250 [1.8] 6,471 2,778 42.9
g Security [2.1] 570 [1.4] 387 182 471
< Transportation ) ) )
c| 2 Heavy Haulage &
- _% § Construction [4.5] 1,160 [4.6] 1,124 35 3.1
IS Tt Air Freight
§ = % E: Forwarding [2.9] 2,740 [2.8] 2,565 174 6.8
— w [ H
o| g | 8|8 | Marne&Harbor [5.3] 3,220 [4.9] 2,918 301 10.3
£ 2= Transportation
g 9] °g Subtotal [2.9] 16,940 [2.4] 13,467 3,472 25.8
OQ % S The Americas [4.5] 2,240 [4.6] 1,740 499 28.7
Ned ©
> £ é §_§ Europe [2.1] 850 [2.6] 1,040 (190) (183
S| & é; 3y East Asia [1.7] 960 [1.5] 726 233 32.2
2| x e South Asia &
[ >
E 68 Oceania [1.6] 580 [2.3] 683 (103) (151
g Subtotal [2.5] 4,630 [2.7] 4,189 440 10.5
2 Total [2.8] 21,570 [2.4] 17,657 3,912 22.2
o Goods Sales [1.6] 3,100 [1.3] 2,763 336 12.2
Other [1.1] 958 [1.4] 732 225 30.8
Subtotal [2.5] 25,628 [2.1] 21,153 4,474 21.2
Adjustment (2,628) (952) (1,675) —
Total [2.4] 23,000 [2.2] 20,201 2,798 13.9

(Note)

Figures in brackets indicate Operating Margins.
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o Changes in number of employees as of year end

(Unit: Persons, %)

Mar. end Sep. end Mar. end Change (vs Mar. end 2014)
2015 2014 2014 Amount Ratio
Distribution &
Transportation 60,520 60,927 61,006 (486) (0.8)
Goods Sales 3,313 3,400 2,531 782 30.9
Other 3,485 1,603 1,602 1,883 117.5
Eliminations 29 25 23 6 261
Total 67,347 65,955 65,162 2,185 3.4
o Capital expenditures
(Unit: Millions of yen)
Actual amount in
FY2014 Major investment (Unit: Millions of yen)
Vehicles 10,676 Company Amount Note
Buildings 8,293 Crawler Crane with lifting capability of
Nippon 20.431 1,350t, ¥1,044 million
Land 881 Express ’ Maizuru International Pier Warehouse,
¥701 million, etc.
Leased assets 9,079 * Amount for Nippon Express does not include leased assets.
Other 14,514
Total 43,446
(Unit: Millions of yen)
Forecast for
FY2015 Maijor plans (Unit: Millions of yen)
Vehicles 15,300 Company Amount Note
- Nippon Reconstruction of Tokyo Central
Buildings 31,100 Express 40,000 Terminal, ¥ 13,957 million, etc.
Nippon
Land 1,300 Express Korea 1,295 | Pusan New Warehouse
Leased assets 6,500 * Amount for Nippon Express does not include leased assets.
Other 15,800
Total 70,000
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(2) Non-consolidated Reference Materials

o Details of revenues and operating expenses for FY2014

(Unit: Millions of yen, %)

Change
FY2014 so/é’ug]s FY2013 so/gulgs Amount Rato
Railway utilization transportation 83,740 7.7 84,990 8.1 (1,249) (1.5)
5| M ies 82,886 7.6 82,946 7.9 (60) (0.1)
é‘é Chartered truck services 274,419 25.2 273,744 26.3 675 0.2
é Subtotal 357,305 32.8 356,690 34.2 615 0.2
‘_g c Marine transportation 74,487 6.8 70,493 6.7 3,994 5.7
&S | Harbor transportation 54,341 5.0 56,280 5.4 (1,938) (3.4)
g{g Subtotal 128,829 11.8 126,773 12.1 2,056 1.6
02 | (Exports) | [ 62120 1| L. 59,622 1| - =l 2497 1\[_ 42 ]
£5 (Imports) | [...39120 1| L. 39,513 1| .- — LG9 IIL .. (1.0)_1}
8 2 A (Domestic) [ 27,588 ] —I1 27,637 ] —1 49) 111 0.2) 1]
5 Warehousing 114,941 10.5 112,089 10.7 2,851 25
& g '“;ﬁr?raetig’r?ta' 123,312 1.3 96,047 9.3 26,364 27.2
§ _________ (Exports) | [_..100,535 1| . =l 75,955 1| - L 24579 1|1 ... 324 ]|
@ (Imports) [ 22,776 ] —I[ 20,992 ] —1 1,784 11 85 |
g Domestic air freight 40,283 3.7 39,641 3.8 642 1.6
Z Subtotal 163,595 15.0 136,589 13.1 27,006 19.8
Heavy haulage & construction 58,139 5.4 45,637 4.4 12,501 27.4
Incidental operations and others 183,383 16.8 181,495 17 .4 1,888 1.0
Total 1,089,935 100.0{ 1,044,266 100.0 45,669 44
(Domestic operaion-related 11 832,714 1| 764/ 820959 1| 786 11755 ]|[ 14 ]
[ (Overseas-related revenues) |[ 257,220 ]| 236/[ 223,306 ]| 214 33914 1|1 152 1|
§ ] Drivers/workers 119,567 11.0 117,355 11.3 2,211 1.9
B Office personnel 135,831 12.4 135,914 13.0 (83) (0.1)
£ © Subtotal 255,398 23.4 253,270 24.3 2,128 0.8
g2 Railway 43,058 4.0 44,231 4.2 (1,172) (2.7)
5 | S2 Marine 27,389 2.5 24,773 2.4 2,616 10.6
g §8 Air 59,820 5.5 42,876 4.1 16,944 39.5
o |2 Subtotal 130,269 12.0 111,881 10.7] 18,387 16.4
g Mttt 444,344 408 427,335 40.9 17,008 4.0
O | Depreciation and amortization 30,046 2.8 29,518 2.8 527 1.8
Facility usage charges 72,689 6.7 71,805 6.9 883 1.2
Other 127,865 11.6 126,478 12.1 1,386 1.1
Total 1,060,614 97.3 1,020,290 97.7 40,323 4.0
Operating income 29,321 2.7 23,975 2.3 5,346 22.3

(Note) 1. As more than one fiscal year has passed since the transfer of travel business to its subsidiary, NIPPON EXPRESS
TRAVEL CO., LTD., the Company no longer records sales related to the business. Accordingly, "Travel" is deleted
from category of Revenues in Details of revenues and operating income effective from the fiscal year under review.
The figures for the previous year (¥209 thousand) is now included in "Incidental operations and others."

- 24 -



o Details of revenues for the first and second half of FY2014
(Unit: Millions of yen, %)

Change
FY2014 % in FY2013 % in .
S;Ies S;Ies Amount Ratio
Railway utilization transportation 40,426 7.7 40,279 7.8 147 0.4
c Combined delivery
‘__% services 40,323 7.6 40,170 7.8 153 0.4
£ ‘é_ Chartered truck services 135,374 25.7 134,054 26.1 1,320 1.0
=g
& Subtotal 175,698 33.3 174,224 33.9 1,474 0.8
‘_g Marine transportation 37,618 7.2 36,526 7.1 1,092 3.0
_(C‘a_é Harbor transportation 27,565 5.2 28,542 5.6 (976) (3.4)
g{:; Subtotal 65,183 124 65,068 12.7 115 0.2
o | (Exports) | [ 31198 1) =L 31032 1| =l .. 165 1L ... 05 1]
g (ES|. ... (Imports) | [ 19969 1| L. __. 20299 1| L. (330) 1\ [ ... (1.6) 1]
5= (Domestic) [ 14,016 ] — | 13,736 ] — | 280 ]|I[ 20 1
§ Warehousing 56,790 10.8 56,301 11.0 488 0.9
5 ]s International
T .(% air freight 49,037 9.3 47,017 9.2 2,019 4.3
" |- . (Exports) | [ 38075 1| L. 37,095 1| .l ... 1019 I L. 28 1)
@ (Imports) [ 10,961 ] — | 9,962 ] — | 999 1|1 10.0 ]
g Domestic air freight 19,765 3.7 19,144 3.7 620 3.2
'Q‘E Subtotal 68,802 13.0 66,162 12.9 2,639 4.0
Heavy haulage & construction 30,607 5.8 22,359 4.4 8,248 36.9
Incidental operations and others 90,019 17.0 89,396 17.3 623 0.7
Total 527,530 100.0 513,792 100.0 13,738 2.7
Domestic operation-related
| venes | [ anor J) reo|L A48 1) 787|889 Nl . S
(Overseas-related revenues) | [ 116,423 ]| 221 |[ 109,534 1| 213 |[ 6,888 ]|[ 6.3 ]
Railway utilization transportation 43,313 7.7 44,710 8.4 (1,396) (3.1)
= Combined delivel
‘__% services i 42,562 7.6 42,776 8.1 (213) (0.5)
%‘é Chartered truck services 139,044 247 139,689 26.3 (645) (0.5)
=
& Subtotal 181,606 32.3 182,466 34.4 (859) (0.5)
‘_g Marine transportation 36,869 6.5 33,966 6.4 2,902 8.5
_cc‘aé Harbor transportation 26,775 4.8 27,738 5.2 (962) (3.5)
g{:; Subtotal 63,645 11.3 61,704 11.6 1,940 3.1
o | (Exports) | [ 30922 1) —|L.._.__ 28589 1|  — [ _...23%2 1I[ . 8.2 1]
g [ES|. ... (Imports) |l - 19151 N Lo 19218 1 =l @) 1L (0.3) 1,
5= (Domestic) [ 13,571 ] — | 13,901 ] — | (329) 1|1 (24) 1
§ Warehousing 58,150 10.3 55,787 10.5 2,362 4.2
5 ]s International
T .(% air freight 74,274 13.2 49,929 9.4 24,344 48.8
s [ (Exports) | [...82459 1| = |[.__ __. 38899 1| |l 23589 1| ... 606__ 1,
@ (Imports) [ 11,814 ] — | 11,030 ] — | 784 1|1 71 ]
g Domestic air freight 20,518 3.7 20,496 3.9 21 0.1
'Q‘E Subtotal 94,793 16.9 70,426 13.3 24,366 34.6
Heavy haulage & construction 27,531 4.9 23,278 4.4 4,253 18.3
Incidental operations and others 93,363 16.6 92,098 17.4 1,264 1.4
Total 562,405 100.0 530,473 100.0 31,931 6.0
Domestic operation-related
| o enies | L d2teor 1) 7504 L 416701 1) 786)[ 496 NI 2 )
(Overseas-related revenues) | [ 140,797 1| 250 | 113,772 1| 214 |[ 27,025 1|[ 238 1

(Note) 1. As more than one fiscal year has passed since the transfer of travel business to its subsidiary, NIPPON EXPRESS
TRAVEL CO., LTD., the Company no longer records sales related to the business. Accordingly, "Travel" is deleted
from categories of first half and second half in Details of revenues for the first and second half effective from the fiscal
year under review. The figures for the previous year (¥216 thousand for the first half, ¥(7) thousand for the second
half) are now included in "Incidental operations and others."
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o Changes in number of employees as of year end

(Unit: Person, %)

Change
Mar. end Sep. end Mar. end (vs Mar. end 2014)
2015 2014 2014 - -
Change Ratio
Nationwide
% % employees 779 837 878 (99) (11.3)
> < Other
5 g employees 16,459 16,841 16,887 (428) (2.5)
Subtotal 17,238 17,678 17,765 (527) (3.0)
5 | Nationwide 11,344 11,475 11,588 (244) @2.1)
g € employees
g O Other
o) % employees 3,928 3,974 3,800 128 3.4
e Subtotal 15,272 15,449 15,388 (116) (0.8)
Total 32,510 33,127 33,153 (643) (1.9)
o Cash flows
(Unit: Millions of yen)
FY2014 FY2013 Change
Cash and cash equivalents at beginning of the year 58,366 61,072 (2,705)
Cash flows from operating activities 47,789 47,253 535
Cash flows from investment activities (10,435) (50,567) 40,131
Cash flows from financing activities (45,901) 607 (46,509)
Cash and cash equivalents at end of the year 49,817 58,366 (8,548)

(Note) 1. Cash related to the CSD and exchange money delivery services of the Security Transportation

Business are excluded from the scope of funds starting from the fiscal year ended March 31,
2015. This change in the accounting policies has been applied retrospectively in the figures

above.

o Capital expenditures

(Unit: Millions of yen)

Actual amount in FY2014
Vehicles 6,855
Buildings 5,634
Land 83
Software 3,849
Other 4,008
Total 20,431
* Major investment
(Unit: Millions of yen)
Total Actual
Type Description m? construction amount in
expenses FY2014
Other 1,350t Crawler Crane - 1,483 1,044
Building Maizuru International Pier Warehouse 7,988 730 701
- Reconstruction of Tokyo Central
Building Terminal 150,708 27,311 468
(Unit: Millions of yen)
Forecasted amount in FY2015
Vehicles 7,500
Buildings 23,000
Land 800
Software 5,000
Other 3,700
Total 40,000
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* Major investment

(Unit: Millions of yen)

o (Planned to ) Total . Forecast_ed
Type Description complete) m construction amount in
P expenses FY2015
Building | Reconstruction of Tokyo Gentral —(january 2017) 150,708 27,311 13,957
Building Honmoku Distribution Center (October 2016) 21,411 4,763 813
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o Projection for FY2015

(Unit: Millions of yen, %)

Change
FY2015 gglierg FY2014 gglgs Amount Ratio

Railway utilization transportation 84,600 7.8 83,740 7.7 859 1.0
§| M ices 83,000 7.7 82,886 7.6 113 0.1

£ ‘é Chartered truck services 275,000 254 274,419 25.2 580 0.2

= E Subtotal 358,000 33.1 357,305 328 694 0.2

= §| Marine transportation 76,600 7.1 74,487 6.8 2,112 2.8

¢ | £ 28] Harbor transportation 54,800 5.1 54,341 5.0 458 0.8
e 27k Subtotal 131,400 12.2 128,829 11.8 2,570 2.0
E Warehousing 115,300 10.7 114,941 10.5 358 0.3
] g '“ﬁ[r}fé'ig?‘?' 106,800 9.9 123,312 1.3 (16,512) (13.4)

< § Domestic air freight 40,700 3.8 40,283 3.7 416 1.0
g Subtotal 147,500 13.7 163,595 15.0 (16,095) (9.8)
Heavy haulage & construction 59,400 5.5 58,139 5.4 1,260 2.2
Incidental operations and others 183,800 17.0 183,383 16.8 416 0.2
Total 1,080,000 100.0 1,089,935 100.0 (9,935) (0.9)

*g, ., Drivers/workers 120,100 11.1 119,567 11.0 532 0.4
88 Office personnel 134,200 12.4 135,831 12.4 (1,631) (1.2)
& Subtotal 254,300 235 255,398 234 (1,098) (0.4)

g |o Railway 43,700 4.0 43,058 4.0 641 1.5
% ('%*3 Marine 28,400 2.6 27,389 2.5 1,010 3.7
% g 8 Air 47,300 4.4 59,820 5.5 (12,520) (20.9)
o | Subtotal 119,400 11.0 130,269 12.0 (10,869) (8.3)
B e and 444700 | 41.2 444344 | 408 355 0.1
8‘ Depreciation and amortization 29,700 2.8 30,046 2.8 (346) (1.2)
Facility usage charges 72,800 6.7 72,689 6.7 110 0.2
Other 127,100 11.8 127,865 11.6 (765) (0.6)
Total 1,048,000 97.0 1,060,614 97.3 (12,614) (1.2)

Operating income 32,000 3.0 29,321 2.7 2,678 9.1
Non-operating income 11,000 1.0 11,618 1.1 (618) (5.3)
Non-operating expenses 4,000 0.4 4,314 0.4 (314) (7.3)
Ordinary income 39,000 3.6 36,625 34 2,374 6.5
Extraordinary income 2,000 0.2 7,702 0.6 (5,702) (74.0)
Extraordinary loss 6,400 0.6 11,379 1.0 (4,979) (43.8)

Income before income taxes 34,600 3.2 32,949 3.0 1,650 5.0
Income taxes 11,600 1.1 12,229 1.1 (629) (5.1)

Net income 23,000 2.1 20,719 1.9 2,280 11.0
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o Projection for the First Half of FY2015

(Unit: Millions of yen, %)

o T A Ty Ee——
Sales Sales mount Ratio

Railway utilization transportation 40,700 7.7 40,426 7.7 273 0.7
5| mYnices Y 40,400 7.6 40,323 7.6 76 0.2

é §_ Chartered truck services 135,800 255 135,374 25.7 425 0.3

E Subtotal 176,200 33.1 175,698 33.3 501 0.3

2 8§ Marine transportation 38,500 7.2 37,618 7.2 881 2.3

@ |28 8] Harbor transportation 27,800 5.2 27,565 5.2 234 0.8
c[27E Subtotal 66,300 12.4 65,183 12.4 1,116 1.7
é Warehousing 57,100 10.7 56,790 10.8 309 0.5
. g '“;ﬁr?rgtig’r?ta' 49,900 9.4 49,037 9.3 862 1.8

< § Domestic air freight 20,000 3.8 19,765 3.7 234 1.2

E Subtotal 69,900 13.2 68,802 13.0 1,097 1.6
Heavy haulage & construction 31,500 5.9 30,607 5.8 892 2.9
Incidental operations and others 90,300 17.0 90,019 17.0 280 0.3
Total 532,000 100.0 527,530 100.0 4,469 0.8

‘é . Drivers/workers 60,200 11.3 59,663 11.3 536 0.9
28 Office personnel 67,500 12.7 67,885 12.9 (385) (0.6)

& Subtotal 127,700 24.0 127,548 24.2 151 0.1
gl Railway 21,100 4.0 20,933 4.0 166 0.8
% gg Marine 13,900 2.6 13,417 2.5 482 3.6
% §8 Air 21,900 4.1 21,128 4.0 771 3.7
= Subtotal 56,900 10.7 55,478 10.5 1,421 2.6
B e g ot 221,300 | 416 220040 | 417 1,259 0.6
5 Depreciation and amortization 14,300 2.7 14,497 2.7 (197) (1.4)
Facility usage charges 36,200 6.8 36,159 6.9 40 0.1
Other 62,100 11.7 62,369 11.8 (269) (0.4)

Total 518,500 97.5 516,094 97.8 2,405 0.5

Operating income 13,500 2.5 11,435 2.2 2,064 18.0
Non-operating income 5,300 1.0 5,832 1.1 (532) (9.1)
Non-operating expenses 1,800 0.3 1,901 0.4 (101) (5.3)
Ordinary income 17,000 3.2 15,367 2.9 1,632 10.6
Extraordinary income 1,800 0.3 6,505 1.2 (4,705) (72.3)
Extraordinary loss 3,800 0.7 5,389 1.0 (1,589) (29.5)
Income before income taxes 15,000 2.8 16,483 3.1 (1,483) (9.0)
Income taxes 5,000 0.9 5,436 1.0 (436) (8.0)
Net income 10,000 1.9 11,046 2.1 (1,046) (9.5)
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