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Financial Results for FY2023 (IFRS)

Adoption of IFRS Beginning FY2023

- We voluntarily adopted International Financial Reporting Standards (IFRS) beginning with the
reporting of financial results for the first quarter of the fiscal year ending December 31, 2023
(FY2023). Accordingly, we prepared our presentation materials in accordance with IFRS (with certain

exceptions).
* Figures with respect to Business Plan 2023 Initiatives on P.26 and P.27 of this presentation are pro forma Japanese GAAP figures, which represent IFRS-based figures restated
under Japanese GAAP (figures adjusted for the main differences between IFRS and Japanese GAAP).

- Certain results for the fiscal year ended December 31, 2022 (FY2022) are pro forma (estimated)
figures that have not been audited by accountants. The details are as shown below.

2022

Finalized Pro Forma Pro Forma Pro forma Pro Forma Pro forma Finalized
(Estimate) (Estimate) (Estimate) (Estimate) (Estimate)

- Please refer to the following document for differences between IFRS and Japanese GAAP with

respect to FY2022.
Supplementary Materials Regarding IFRS Adoption https://pdf.irpocket.com/C9147/xivA/ISig/eiyR.pdf
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Financial Results Highlights (Executive Summary)
* Financial Results for Q1, FY2023 and Forecast for FY2023

Financial Results for Q1, FY2023 (IFRS)

“ Revenue

“ Consolidated

segment profit
(business profit))

“ Operating
income

Operating income
margin

“ Profit attributable
to owners of
parent

ROE

¥578.0 billion

¥20.9 billion

¥24.3 billion

4.2%

¥13.3 billion

Vs. FY2022

¥(64.5) billion
(10.0 %)

¥(6.8) billion
(24.6 %)

¥(2.9) billion
(10.7 %)

¥(2.3) billion
(15.0 %)

* Financial Results Forecast for FY2023 (IFRS)

““Revenue

“ Consolidated
segment profit
(business profit)

“ Operating
income

Operating income
margin

“u Profit attributable
to owners of
parent

ROE

¥2,450.0 billion

¥117.0 billion

¥105.0 billion

4.3%

¥72.0 billion

9.3%

Vs. FY2022

¥(168.6) billion
(6.4%)

¥(20.5) billion
(14.9%)

¥(50.5) billion
(32.5%)

¥(36.3) billion
(33.5 %)

* As announced today, we are currently studying the impact of the acquisition of cargo-partner (making cargo-partner a subsidiary) on FY2023 consolidated financial results. The

company has not been incorporated into the Nippon Express Holdings earnings forecast disclosed today. We will promptly disclose any matters requiring disclosure as they arise.

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023

* ~ indicates a change of +5% or more; “ indicates a change of -5% or more; — indicates a change of +/-5% or less
Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.




Financial Results Highlights (Executive Summary)

Financial Results for Q1, FY2023
mRevenues and profit decreased in Q1 due to a reactionary decline in overseas and international logistics businesses as the supply-

demand balance in the forwarding business eased both in Japan and overseas regions.

* Revenue and profits declined in Japan, as unit freight rates for air and ocean freight forwarding were lower year on year, while cargo
movement decreased compared to the high levels of the previous year and transportation demand in Japan was sluggish.

+ Overseas, both revenues and profit increased in the Americas, mainly due to high freight rates maintained in the forwarding business .
In Europe, revenues and profit decreased due to the impact of declining volume in the air forwarding business. In East Asia and South
Asia & Oceania, revenues and profit decreased due to declining volume in the forwarding business and the impact of lower unit freight

rates due to easing supply-demand balances.

FY2023 Forecast
B We made no changes to the full-year forecasts announced on March 31 for revenue, operating income, and other profit measures. We

expect logistics volume to recover gradually beginning in the second half onward. We expect revenues and profit to decrease year on
year.
B We expect to achieve our operating income target of 110 billion yen (Japanese GAAP) for the final year of our business plan, mainly
by executing our growth strategy for our core businesses and enhancing domestic businesses in Japan.
* Figures on P.26 and P.27 of this presentation are pro forma Japanese GAAP figures, which represent IFRS-based figures restated under Japanese GAAP (figures adjusted for the
main differences between IFRS and Japanese GAAP).

Shareholder Returns
m We forecast an interim dividend of 150 yen and a year-end dividend of 150 yen for an annual dividend totaling 300 yen per share for

FY2023
B Resolution to repurchase treasury stock: Total repurchase price 10 billion yen (maximum)

Financial Results Presentation for Q1, . )
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.




I. Financial Results for Q1, FY2023 (IFRS)

n FinanCIaI ReSUItS for Jan-Mar 1FY2023 (100 million yen, %) (rounded down to 100 million yen)

CRIECTCET AR Difference Difference
Results Results YoY Yo (%) 1H Forecast Difference Progress
(Jan-Mar 2023) | (Jan-Mar 2022) 4

Revenues 5,780 6,425 (645) (10.0) 12,260 6,459 47.2

Consolidated Segment Income

B oy pe——) 209 277 (68) (24.6) 525 315 39.9
Operating Income 243 272 (29) (10.7) 555 311 43.8
Operating Income Margin 4.2 4.2 — — 4.5 — —
Profit Attributable to Owners of Parent 133 156 (23) (15.0) 380 246 35.1

E:giglc\'f;;e;:g;;rg:}‘zgﬁggpngrzg1 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. gxlgﬁ%%

Consolidated financial results for the first quarter of the fiscal year ending December 31, 2023 are as
disclosed in these presentation materials.

The international forwarding business experienced a reactionary decline due to a decrease in volume as a
result of weaker demand and lower freight rates resulting from the easing supply-demand situation.
Domestic logistics remained sluggish as overall cargo movement failed to recover, despite an increase in
volume among certain industries including the automobile industry. As a result, consolidated financial
results were lower for both revenues and profits compared to the previous year.

We began the voluntary adoption of International Financial Reporting Standards (IFRS) in place of the
Japanese GAAP. The figure that corresponds to operating income as used in the past is now consolidated
segment income (business income).

Q1 results were 20.9 billion yen as noted in the presentation, and 27.7 billion yen for the year-ago period.
On pages 9 and 10 of the presentation, we provide a breakdown of changes in revenues and operating
income, reflecting variable factors.




I. Financial Results for Q1, FY2023 (IFRS)

E Japan and Overseas Results

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

Segment Current-Year Results Prior-Year Results Difference Difference

(Jan-Mar 2023) (Jan-Mar 2022) YoY YoY (%)
Japan Total
Consolidated segment income
(business income)

Revenues

Overseas Total
Consolidated segment income
(business income)

_ cumentearesuts (Jan-Mar 2023)

Overseas Sales Ratio 27.6%

Financial Results Presentation for Q1 NIPPON
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I. Financial Results for Q1, FY2023 (IFRS)
Results by Reportable Segment (YoY for Jan-Mar)

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

Prior-Year Results Difference Difference
Segment

()4 YoY (%)
Business Income
Revenues
(R =
Business Income
Revenues
Business Income
Revenues
Busmess Income

Revenues
Business Income
Revenues
Business Income
Revenues
Busmess Income
Revenues ’ ’
(Business Income)

Financial Results Presentation for Q1 NI
’ i i EX
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. e




I. Financial Results for Q1, FY2023 (IFRS)

n Reference: Performance by Segment (Oct-Dec 2022 vs. Jan-Mar 2023)

Segment
Revenues
Business Income
Revenues
Business Income
Revenues
Busmess Income
Revenues
Busmess Income

Revenues

Business Income
Revenues
Busmess Income

Heavy Haulage & Construction Segment Income

Logistics Support

South Asia & Oceania

Segment Income
(Business Income)

2023 Results
(Jan-Mar 2023)

3,297
113
371

28
449
21
391
15
379
30
169
12
111

1,094
32

Prior-Year Results

(Oct-Dec 2022)

3,606
224
429
37
577
31
521
22
486
33
168

119
22
1,154
42

100 million yen, %

Difference
YoY

(308)
(111)
(57)
(9)
(127)
(10)
(129)
(7)
(107)
(3)

0

3

(8)
(13)
(60)
(9)

*We expensed 8.0 billion yen in the Japan segment for the period January-March 2023 as property tax expense (estimate) at the beginning of the period.

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023
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(rounded down to 100 million yen)

Difference
YoY (%)




I. Financial Results for Q1, FY2023 (IFRS)

E Breakdown of Revenues and Operating Income

1) Revenues

(100 million yen) i
Revenue increase

from Business
activities
— 1732
6,500
| {of Impact of
mpact o Ukrai
Impact of raine
forei COVID-19 2
gn 0113
exchange
6,000 197
' 6,425
¥(64.5) billion >
5,500
FY2022 Q1 FY 2023 Q1
BEERER € e (i LrshEss Reference: Impact of COVID-19 (Previous Fiscal Years)
activities by segment .
1,000 H
Japan (286) w00 Jan-Dec 2021 | Jan-Dec 2022 2142
Overseas Total (513) 500 +744 1248 | +818 241
Security Transportation (2) w00 168 L
Heavy Haulage & Construction 28 200 110 02
Logistics Support 24 o4 1217 L fr219
Adjustment 16 Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec
Financial Results Presentation for Q1 NIPPON
' i i EXPRESS
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l. Financial Results for Q1, FY2023 (IFARS)

E Breakdown of Revenues and Operating Income

2) Operating income

(100 million yen) Accounting
standard
400 - difference Other
(85) income/expenses,
h: f /I
Y Domestic Impact of ° ar:fznaz;r; o
Busi Overseas Impact of oot of Decrease in  COVID-19 accounted for
] usiness : non-current : i 8
300 Business foreign unit fuel (Rebound using equity
[G]14 Real estate asset ! Impact of
439 busi ) > exchange price decrease) mpact of method
I usln?ss impairment 14 0 19 Uine [f39
4 1
- Environment | |
i —
200 investments
358 0 Employment Adjustments
system reform 11
(k]
272
. Segment Profit (Business Profit)
100 Breakdown_ of segme_nt profit Y2022 O Resuts 277
(business profit) FY2023 Q1 Results 209
0 < ¥(6.8) billion > >
FY2022 (JGAAP) Q1, FY2022 (IFRS) Q1, FY2023 (IFRS)
Main Details of Accounting Standard Differences (-¥8.5 billion) *Breakdown of revenue from ) . )
(Difference between IFRS and Japanese GAAP in 2022) business activities by segment Reference: Impact of COVID-19 (Previous Fiscal Years)
Segment Profit Other Income/Expenses, Share of Gain/Loss Japan (26) Jan-Dec 2021 +197 Jan-Dec 2022 +250
Impact of expensing estimated (65) | Total other income/expenses +7 | | Security transportation 7 300 H
property taxes at the beginning of the Heavy Haulage & Construction 3 o0 i 146
period Logistics Support @ 68" | 168
Impact of expensing unused paid (16) | Equity in (eamings) losses of (13) | Effect of rate revision o0 40 i 266
leave unconsolidated subsidiaries and affiliates [Rate revision 22, Vehicle chartering and 3 133 4 68
subcontracting costs (18)] o 55 -
Total ‘ (81) | Total ‘ ) || yapan Business Total (14) Jan-Mar Apr-Jun Jul-Sep Oct-Dec ‘Jan-Mar Apr-Jun Jul-Sep Oct-Dec
Financial Results Presentation for Q1 NIPPON
’ i i EXPRESS
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. e

Operating income in the previous year amounted to 35.8 billion yen under Japanese GAAP. The difference
between Japanese GAAP and IFRS as described in the presentation, resulted in consolidated segment profit
of 27.7 billion yen and operating income of 27.2 billion yen under IFRS. This difference is the result of
including non-operating income/loss and extraordinary income/expenses in operating income.

Among these amounts, the Nippon Express Group as a whole pays approximately 8.0 billion yen in property
taxes per year. Under Japanese GAAP, this amount is expensed proportionally in each quarter, but under IFRS,
the entire amount is expensed in Q1. As a result, costs increased approximately 6 billion yen in the Q1
compared to Japanese GAAP. Consolidated segment income of 20.9 billion yen, which corresponds to the
operating income as used in the past, may seem insufficient for Q1 results. However, we believe Q1 results
were generally in line with our expectations based on the factors | just explained. Other details, such as
changes in the external environment, are provided on pages 36-38 of the presentation.
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ll. Financial Results Forecast for FY2023 (IFRS)
Forecast for FY2023 (100 million yen, %) (rounded down to 100 million yen)

Previous
Full-Year Forecast n f
Difference
Forecast (Jan-Dec 2023) lefi;eYnce (%)
(Jan-Dec 2023) *Announced YoY
March 31

R 1,170 1,170 _ _ 1,375 (205) (14.9)
(Business Income)
Operating Income 1,050 1,050 — — 1,555 (505) (32.5)

Operating Income Margin 4.3 4.3 — — 5.9 = =

Profit Attributable to Owners of Parent 720 720 — — 1,083 (363) (33.5)

Overseas Revenues 7,272 7,027 245 3.5 8,412 (1,140) (13.6)

*We are currently studying the impact of the acquisition of cargo-partner (making cargo-partner a subsidiary), announced today, on the consolidated financial results for the fiscal
year ending December 31, 2023. This impact has not been incorporated in the company's financial results forecast disclosed today.
We will promptly announce any matters that should be publicly announced.

Financial Results Presentation for Q1, . ; E‘i
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. -

After a comprehensive look at the current situation and future outlook, we left our FY2023 full-year forecasts unchanged from
our March 31 announcement for revenue, operating income, and other profit measures. More recently, demand in the
international freight forwarding business has been declining, while domestic logistics has also been sluggish. However, we
expect the slowdown to ease through the second half of the fiscal year—followed by a gradual recovery in cargo demand—in
light of progress in inventory adjustments, information from customers, and other factors.

In contrast to consolidated segment income, the main factor behind the large year-on-year decrease in operating income was
the gain on sale of our former Shiodome headquarters building in the previous year. As described on page 12 results forecasts
for the first half and second half, we expect operating income for the second half to be lower than the first half, mainly due to
the fact that we expect to incur more dismantling costs for old earthquake-resistant locations in the second half of the year.
Pages 18 through 25 summarize the results and forecasts by segment, as discussed previously. | encourage you to look over the
details at your leisure. In terms of Logistics/Overseas, the Americas posted higher revenues and profits despite a decline in
ocean and air export volumes. This increase was due to factors including ongoing high freight rates, as well as firm warehousing
and distribution processing related to the apparel and automobile industries. Meanwhile, revenues and profits decreased in
the other regions. The main reasons behind this result were a decrease in cargo volume in the international freight forwarding
business and lower freight rates. The impact of these factors was most pronounced in South Asia & Oceania, which had
performed well in the previous year. We revised our full-year forecast for Logistics/Overseas upward for both revenue and
segment income, mainly due to strong performance in the Americas and Europe in Q1.

Under Logistics/Japan, international freight forwarding revenue declined due to a decrease in volume compared with brisk
cargo movement in the previous year, as well as the impact of lower unit sales prices. Domestic cargo movement was also
generally sluggish, resulting in lower revenues and profits in this segment in Q1.

Based on our review of the circumstances in Q1, we revised our full-year forecast downward for both revenue and segment
income.

This concludes our explanation of Q1 financial results and full-year forecasts for FY2023. After our evaluation of the current
business plan in light of our adoption of IFRS, we decided to leave our plan targets unchanged. We intend to evaluate IFRS-basis
figures on pro forma Japanese GAAP. This situation is as we describe on pages 26 and 27.

11




ll. Financial Results Forecast for FY2023 (IFRS)

&) Forecast for FY2023 1H , 2H

Cu;rent-ltYear EoTeoaet (1':;‘:";‘9::25; m";" Yelatr Difference Difference
esults esults YoY YoY (%)

(Jan-Mar 2023) | (APr-Jun 2023) (Jan-Jun 2022)

Revenues 5,780 6,459 12,240 13,031 (791) (6.1)

Segment Income

(Business Income) 209 315 525 691 (166) (24.1)
Operating Income 243 311 555 1,223 (668) (54.7)
;':‘:;‘?:"9 LGl 42 48 45 9.4 — —
Z'Jv’:fé gt::';”;febr:f L 133 246 380 869 (489) (56.3)
Overseas Revenues 1,592 2,070 3,663 4,206 (543) (12.9)

Financial Results Presentation for Q1,

Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

(100 million yen, %)(rounded down to 100 million yen)
12,260 13,154 (894) (6.8)
645 683 (38) (5.6)
495 331 163 495
4.0 25 — _
340 213 126 59.5
3,609 4,205 (596) (14.2)

12



Il. Financial Results Forecast for FY2023 (IFRS)

Japan and Overseas Results Forecast

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

Segment Forecast Prior-Year Results Difference Difference

(Jan-Dec 2023) (Jan-Dec 2022) YoY YoY (%)
Japan Total
Segment Income
(Business Income)

Revenues
Overseas Total

Segment Income
(Business Income)

_ rerecest (Jan-Dec 2023)

Overseas Sales Ratio 29.7%

Financial Results Presentation for Q1 NIPPON
’ i i EXPR
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. e
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Il. Financial Results Forecast for FY2023 (IFRS)
E Forecasts by Reportable Segment (Jan-Dec)

Prior Forecast
(IFRS) Difference Difference
*Announced YoY YoY (%)
March 31

Full-Year
Segment Forecast
(Jan-Dec 2023)

Revenues
usmess Income
Revenues
Business Income
Revenues
= EEe
Business Income

Revenues
Segment Income
South Asia &
Business Income
Security Revenues
Transporta
s Income
Heavy Haulage & venues
Construction
Business Income
Revenues
(Business Income)

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023

Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

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

14,509 (720) (5.0)
714 (62) (8.7)
1,620 88 5.4
137 (13) (9.8)
2,157 (175) (8.1)
125 (16) (13.1)
2,415 (545) (22.6)
128 (47) (36.8)
2,218 (507) (22.9)
200 (90) (45.3)
680 9 13
31 4 15.7
445 24 5.5
63 (5) (9.3)
4,216 5 0.1
164 (18) (11.2)
PR
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Il. Financial Results Forecast for FY2023 (IFRS)
E Forecasts by Reportable Segment 1H, 2H

Previous 1H .
Forecast Difference lefenrence
(Jan-Jun 2023) YoY (%)
*Announced YoY
March 31

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

1H Forecast

Segment (Jan-Jun 2023)

Americas

Europe

East Asia

South Asia & Oceania

Security
Transportation

Heavy Haulage &
Construction

Logistics Support

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
Business Income

Revenues

Segment Income
(Business Income)

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023

6,809
280
859

62
1,019
52
928
40
857
51
345
18
260
28
2,135
69

6,943
334
787

53
921
39
994
40
830
52
345
19
260
28
2,135
70

(54)

(16.2)
9.1
17.0
10.6
33.3
(6.6)
3.3
(1.9)
(5.3)

(1.4)

Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

6,980
372
850

62
963
57
942
41
854
59
345
18
210
30
2,087
77

7,111
342
794

60
892
51
1,037
49
772
52
345
17
210
30
2,087
76

(131)

(1.8)
8.8
7.1
3.3
8.0

11.8

(9.2)

(16.3)

10.6

135

5.9
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Il. Financial Results Forecast for FY2023 (IFRS)

ﬂ Breakdown of Revenues and Operating Income

Revenues

(100 million yen)
28,000 -

25,000 -

22,000 -

19,000 -

16,000 -

FY2022

Breakdown of revenue from business
activities by segment

Japan

Overseas Total

Security Transportation

Heavy Haulage & Construction
Logistics Support

Adjustment

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023

|
ITOF;Z%: f Impact of Impact of -
- Ukraine .
exchange CO@V5|[1)91 9 26 Revenue increase
156 from Business
activities
141,350
¥(168.6) billion -
Reference: Impact of COVID-19 (Previous Fiscal Years)
100 i
(723) w00 Jan-Dec 2021 Jan-Dec 2022 2142
(789) +744 1048 +818
60 | 1241
8 uo 2168 ;
17w 110 2
1 , . B217 . 0219
134 Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec

Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

FY2023

NIPPON
EXPRESS

We Find the Way

16




Il. Financial Results Forecast for FY2023 (IFRS)

ﬂ Breakdown of Revenues and Operating Income

(100 million yen)

2) Operating income

Breakdown of segment profit
(business profit)

1800 - Accounting ,—l
standard < — ¥!205! billion
1700 - difference | )
+267 ncrease in
1600 - Real estate unit fuel
1500 - - business price
7 1|0
1400 *
) £ Impact of  Impactof - environment
1300 - Domestic Impact of ="y raine foreign  jnvestments
1200 | Business Overseas non-current exchange 4 Impact of
[t]88  Business asset 12 COVID-19
1100 - [1ss impairment (Rebound
1000 - 19 decrease)
100

900 - .

800 -

700 -

600 - Segment Profit (Bu

500 - FY2022 Results

FY2022 (JGAAP) FY2022 (IFRS) FY2023 Forecast

Main Details of Accounting Standard Differences (+¥26.7 billion) (Difference between IFRS and

Japanese GAAP in 2022)
Segment Profit

Retirement benefits (differences in
accounting standard, non-elimination
of actuarial differences)

+35 | Total other income/expenses

Change in financial classification, +48 | Equity in (earnings) losses of
reversal of impairment loss, etc. unconsolidated subsidiaries
and affiliates
+84 | Total

Total ‘

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023

Other Income/Expenses, Share of Gain/Loss

*Breakdown of revenue from business
activities by segment

> ¥(29.9) billion
Decrease in
Employment gain on sale
system . of Shiodome Rebound
reform  Adjustments HQ building increase
11 44 545 from
—_— impairment
Increase in losses Other
cost of
dismantling 394 58
former |
earthquake-
resistant
locations
4 89
1,050
siness Profit)
1,375
1,170 FY2023 (IFRS)
Reference: Impact of COVID-19 (Previous Fiscal Years)
Jan-Dec 2021 +197 - Jan-Dec 2022 +250
46

168

140 166

133
155 168

Japan (118)
+175 Security transportation 4 300
Heavy Haulage & Construction (6) 200
+3 Logistics Support (19)
Effect of rate revision 100
[Rate revision 175, Vehicle chartering 51
and subcontracting costs(123)]
79 Japan Business Total (88)

Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

Jan-Mar  Apr-Jun Jul-Sep Oct-Dec {Jan-Mar Apr-Jun  Jul-Sep Oct-Dec

NIPPON
EXPRESS

We Find the Way
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Il. Segment Overview for FY2023 (IFRS)

o Quarterly Results for FY2023 (Jan-Mar Results)

i PO FY20z2
o)

Revenues (100 million yen) 3,297 3,580 (282) (7 9%)
Segment income (business income)
Segment income margin 113 [3.4%] 131[3.7%] (18) (14.2%)
(100 million yen)
e Quarterly Results and Forecast
Item F\i,seiil Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year
2023 3,297 3,511 6,809 — - 6,980 13,789
Revenues 2022 3,580 3,674 7,255 3,647 3,606 7,254 14,509
100 million yen, %
Difterance (282) (163) (446) _ (274) (720)
(%) [(7.9%)] [(4.5%)] [(6.2%)] [(3.8%)] [(5.0%)]
2023 113 166 280 — — 372 652
Segment Incomell (5, 131 228 360 129 224 354 714
(business income)
100 million yen, % )
oiforence/ (18) (61) (80) _ _ 17 (62)
o [(14.2%)]  [(26.9%)]  [(22.2%)] [5.0%] [(8.7%)]
Segment 2023 34 4.8 4.1 — — 5.3 4.7
income
margin (%) 2022 3.7 6.2 5.0 3.6 6.2 4.9 4.9
e Forecast
Item Forecast Previous Forecast Difference
Revenues 13,789 14,054 (265)
Segment income 652 [4.7%] 676 [4.8%] (24)
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Japan Segment

January-March 2023 Highlights

Domestic logistics cargo movement at the end of March was slower than usual,
although we noted a recovery in automobile-related and other sectors.
International logistics saw a decline in revenues due to lower volumes compared
with the previous year (when cargo volumes were robust) and the impact of lower
sales unit prices. Segment income decreased due to lower volume, although we
maintained gross profit per unit in the forwarding business.

Special Factors

+Cost increase associated with the employee system reform:
[Segment income] (2) [Q1], (9) [year]

+Impact of COVID-19:
[Revenue] +3 [Q1], (8) [year]
[Segment income] +0 [Q1], (7) [year]

[Revenue] (0) [Q1], +10 [year]
[Segment income] (0) [Q1], +0 [year]

+Impact of Ukraine:

+Environment investments:
[Segment income] +0 [Q1], (4) [year]
-Real estate business:
[Segment income] +1 [Q1], +7 [year]
Impairment Loss on Fixed Assets :
[Segment income] +4 [Q1], +19 [year]

Forecast Overview

We expect volume in connection with railroads, automobiles, and warehouses
related to the automotive industry to remain strong. While air export freight
forwarding is likely to remain sluggish, we expect a gradual recovery beginning in
the second half of the year. We expect cargo demand for ocean export freight
forwarding in North America, Europe, and the U.S. to recover gradually beginning
in the second half of the year. However, revenue and profits are likely to decline
due to the impact of falling unit prices from the previous year.
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Il. Segment Overview for FY2023 (IFRS)

o Quarterly Results for FY2023 (Jan-Mar Results)

u
326 45

Revenues (100 million yen) 371 13.8%
Segment income (business income)
Segment income margin 28 [7.6%] 22 [6.8%] 5 26.5%
(100 million yen)
9 Quarterly Results and Forecast
Item F\Z‘:I Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year
2023 371 487 859 — — 850 1,709
Revenues 2022 326 420 747 443 429 873 1,620
100 million yen, %
Diferencel 45 66 111 _ (23) 88
@ [13.8%] [15.8%] [15.0%] [(2.7%)1 [5.4%])
2023 28 33 62 — — 62 124
(sbigi:‘:s:‘i:;‘:'::‘e 2022 22 31 53 46 37 83 137
100 million yen, %
Difrence 5 2 8 - — @1 (13)
) [26.5%] [7.8%] [15.6%] [(26.1%)]  [(9-8%)]
Segment 2023 7.6 6.9 7.2 — — 7.3 7.3
income
margin (%) 2022 6.8 7.4 7.2 10.4 8.8 9.6 8.5
9 Forecast
Item Forecast Previous Forecast Difference
Revenues 1,709 1,581 128
Segment income 124 [7.3%] 113 [7.1%] 11
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The Americas Segment

January-March 2023 Highlights

Air and ocean export freight forwarding volume fell significantly year on
year, but unit freight rates remained high. While demand for forwarding
began to normalize as port congestion resolved, apparel- and
automobile-related warehouse and distribution processing remained firm
as in the previous fiscal year, and the receipt of appropriate fees led to
higher revenues and profit.

Special Factors

Impact of foreign exchange (weaker yen):

[Revenue] +45 [Q1], +15 [year]
[Segment income] +3 [Q1], +0 [year]
+Impact of COVID-19:
[Revenue] +7 [Q1], (28) [year]
[Segment income] +0 [Q1], (8) [year]

Forecast Overview

We expect warehousing and distribution processing to remain strong as
in the previous fiscal year, but the air and ocean export freight business is
likely to see lower performance due to declines in volume and lower
freight rates.
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Il. Segment Overview for FY2023 (IFRS)

@ auarterly Results for FY2023 (Jan-Mar Results)

Full Year Special Factors

FY2023 FY2023 FY2022 Difference Di"(e,,;‘;"”
Revenues (100 million yen) 449 481 (32) (6.7%)
Segment income (business income)
Segment income margin 21 [48%] 21 [4.5%] (0) (1 .7%)
(100 million yen)
9 Quarterly Results and Forecast
Item Fz‘:' Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H
2023 449 569 1,019 — — 963 1,982
Revenues 2022 481 558 1,040 539 577 1,116 2,157
100 million yen, %
el (32) 10 @1) - e I
o [(6.7%)] [20%] [(2.0%)] [(13.8%)] [(8.1%)]
2023 21 30 52 — — 57 109
s .
e noom® 2022 21 39 61 32 31 64 125
100 million yen, %
oarence! (0) (8 (9) _ _ (7) (16)
@ [(1.7%)] [(22.7%)] [(15.2%)] [(11.1%)] [(13.1%)]
Segment 2023 4.8 5.4 5.1 — — 5.9 5.5
income
margin (%) 2022 4.5 71 5.9 6.0 5.5 5.7 5.8
9 Forecast
Item Forecast Previous Forecast Difference
Revenues 1,982 1,813 169
Segment income 109 [5.5%] 90 [5.0%] 19

Financial Results Presentation for Q1,
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Europe Segment

January-March 2023 Highlights

Air and ocean export freight forwarding volume fell significantly year on year, but
unit freight rates remained high. While revenues from warehousing and
automobile transportation rose year on year due to new warehouse volume and
other factors, revenues were lower due to the significant impact of the decline in
international logistics. Profits were lower due to higher personnel expenses, fuel
costs, and overhead costs associated with soaring prices.

+Impact of foreign exchange (weaker yen):
[Revenue] +44 [Q1], +86 [year]
[Segment income] +2 [Q1], +5 [year]

Impact of COVID-19:
[Revenue] (32) [Q1], (145) [year]
[Segment income] (0) [Q1], (13) [year]

Impact of Ukraine:
[Revenue] +2 [Q1], +14 [year]
[Segment income] (1) [Q1], +0 [year]

Forecast Overview

We expect international logistics volume and sales unit prices to remain on a
downward trend. Warehousing and distribution processing should remain firm,
but the impact of lower sales unit prices and volume in international logistics is
likely to be significant, resulting in lower revenues and profit.
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Il. Segment Overview for FY2023 (IFRS)

@ Quarterly Results for FY2023 (Jan-Mar Results)

)
598

Revenues (100 million yen) 391 (207) (34.6%)
Segment income (business income)
Segment income margin 15 [3.9%] 31[5.2%] (16) (51.3%)
(100 million yen)
e Quarterly Results and Forecast
Item Fz‘:' Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year
2023 391 536 928 — — 942 1,870
Revenues 2022 598 647 1,246 647 521 1,168 2,415
100 million yen, %
prwes oy 1) (@19) _ @) (549)
o [(34.6%)]  [(17.2%)]  [(25.6%)] [(19.4%)]  [(22.6%)]
2023 15 24 40 — — 41 81
gt income 2022 31 33 64 M 22 63 128
100 million yen, % .
Dees (1) © e - | (oo
) [(51.3%)] [(24.8%)] [(37.7%)] [(35.9%)] [(36.8%)]
Segment 2023 3.9 4.6 4.3 — — 4.4 4.3
income
margin (%) 2022 5.2 5.1 52 6.3 44 55 53
9 Forecast
Item Forecast Previous Forecast Difference
Revenues 1,870 2,031 (161)
Segment income 81 [4.3%] 89 [4.4%] (8)

Financial Results Presentation for Q1,
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East Asia Segment

Air export freight forwarding exports declined sharply in volume due to a
weak market and a reactionary drop in semiconductor production
equipment volume. Ocean export freight forwarding was affected
negatively by a decline in sales unit prices, despite increased volume in
Asia and other regions. The negative impact of the forwarding business
was significant, resulting in lower revenues and profit.

Special Factors

*Impact of foreign exchange (weaker yen):
[Revenue] +48 [Q1], +10 [year]
[Segment income] +2 [Q1], +0 [year]

*Impact of COVID-19:
[Revenue] +6 [Q1], (123) [year]
[Segment income] +1 [Q1], (21) [year]

Forecast Overview

We expect air export freight forwarding to see a recovery in production
activities from COVID-19, as well as a recovery in cargo movement
beginning in the second half of the year. However, we also expect the
negative impact of a decline in sales unit prices and a reactionary drop
from the previous year, as in Q1. While cargo movement should recover
in the apparel, consumer goods, and other sectors due to end of the
Zero-COVID policy, we expect the impact of the reactionary decline to be
significant, resulting in lower revenues and profits.
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Il. Segment Overview for FY2023 (IFRS)  South Asia & Oceania Segment

@ Quarterly Results for FY2023 (Jan-Mar Results)

January-March 2023 Highlights

" decline in automobile and electrical and electronics-related exports,
:e"e""is g '"":°" B 617 (237) (38 5%) |which had been strong in the previous year. Ocean cargo transportation
Seqmentincome margin ) 30[7.9%] 66 [10.7%] (36) (54.6%) |volume declined as well due to a slowdown in transportation demand to
{190 million yen) Europe and the U.S. Revenues and profit declined due to the impact of
9 Quarterly Results and Forecast lower sales unit prices in the forwarding business.
Item F\i,se:arl Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year Special Factors
2023 379 477 857 = - 854 1,711 . .
*Impact of foreign exchange (weaker yen):
?ueove"}ll'les y 2022 617 555 1172 559 486 1,046 2,218 [Revenue] +59 [Q1], +44 [year]
million yen, % A
Diffrencel  (237) ) (315) _ (192) (507) [Segment income] +6 [Q1], +5 [year]
0 [(38.5%)] [(14.0%)] [(26.9%)] [(18.4%)]  [(22.9%)] | *Impact of COVID-19:
2023 30 20 51 = = 59 110 [Revenue] (100) [Q1], (225) [year]
. Segment income] (22) [Q1], (52) [year
gt incom® 2022 66 48 114 52 33 86 200 [Seg 1(22)[Q1), (52) year]
100 million yen, % .
D Q9 @7 © - Gl s
Segment 2023 7.9 4.4 6.0 — — 6.9 6.4
income . While we expect air export freight forwarding to see the negative impact of a
margin (%) 20221 107 87 98 o4 69 8.2 91 |reactionary decline from the previous year and falling unit rates, ocean cargo
9 F t transportation volume should increase slightly due to the acquisition of intra-
orecas Asia transportation for automobile-related cargo and a shift from air cargo
Tom Forecast Previous Forecast Difference transportatiqn tp oc;ean cargo transportation: We expect cargo volume to
recover beginning in the second half of the fiscal year; however, revenues
Revenues 1,711 1,602 109 |and profit are likely to decline due to a significant reactionary drop from the
Segment income 110 [6.4%] 104 [6.5%] 6 [previous year.
Financial Results Presentation for Q1, ) . NIPPON
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. ixﬁ':d'fii
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Il. Segment Overview for FY2023 (IFRS) Security Transportation Segment

© auarterly Results for FY2023 (Jan-Mar Results)

Revenues (100 million yen) 169 172 (@) (1.5%) While the acquisition of outsourcing operations had a positive impact on
Segment income (business income) ., . ,, |revenues, a decrease in the number of scheduled flights and the
Segment ncome margin 12 [7.6%] 5[3.1%] 7 140.4%  |discontinuation of transportation to clearinghouses led to a decline in
9 revenues. The increase in profit was due to cost reductions achieved by
Quarterly Results and Forecast streamlining operations through efforts that we continued to strengthen.
Item FYis;;:l Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year )
Special Factors
2023 169 175 345 - - 345 690
Revenues 2022 172 170 342 169 168 338 680
100 million yen, %
Difference/ ) 5 2 6 9
P 1(15%)]  [34%]  [0.8%] - ~ N9%  [1.3%]
2023 12 5 18 - - 18 36
ot incom® 2022 5 9 14 7 9 16 31
100 million yen, %
Diflerence/ 7 (4 3 1 4
Difference —_ —_
o [140.4%] [(44.2%)] [24.2%] [8.3%] [15.7%]
Segment 2023 7.6 29 5.2 — — 5.2 5.2
income
margin (%) 2022 3.1 5.4 4.2 4.4 54 4.9 4.6 q
Forecast Overview
9 Forecast We expect to win new financial institution outsourcing contracts and see
Jtem Forecast Previous Forecast Difference the positive impact of rate revisions. However, we forecast revenues to
remain flat year on year due to the impact of fewer scheduled flights. We
REYSnues 690 690 ~ |expect segment profit to increase in response to cost reductions achieved
Segment income 36 [5.2%] 36 [5.2%] — |through streamlined operations.
Financial Results Presentation for Q1 NIPPON
! i i EXPRESS
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. e
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Il. Segment Overview for FY2023 (IFRS) Heavy Haulage & Construction Segment

© Quarterly Results for FY2023 (Jan-Mar Results)

FY2023 FY2023 FY2022
82 29

January-March 2023 Highlights

Full Year Special Factors

Revenues (100 million yen) 111 36.2%
Segment income (business income)
Segment income margin 8 [80%] 5 [6.5%] 3 67.2%
(100 million yen)
9 Quarterly Results and Forecast
Item Fecal | yan-Mar | Apr-Jun 1H Jul-Sep | Oct-Dec 2H
2023 111 148 260 — — 210 470
Revenues 2022 82 117 199 125 119 245 445
100 million yen, %
ifterencel 29 30 60 _ _ (35) 24
o [36.2%] [25.8%] [30.1%] [(14.5%)] [5.5%]
2023 8 19 28 — — 30 58
ot income 2022 5 16 21 19 22 42 63
100 million yen, %
Difference/ 3 2 6 (12) (5)
Difference —_ —
) [67.2%] [18.2%] [30.5%] [(29.3%)]  [(9-3%)]
Segment 2023 8.0 12.9 10.8 — — 14.3 12.3
income
margin (%) 2022 6.5 13.7 10.7 15.8 18.8 17.3 14.3
9 Forecast
Item Forecast Previous Forecast Difference
Revenues 470 470 -

Segment income 58 [12.3%] 58 [12.3%]

Domestic revenues and profit rose due to strong sales of shutdown
maintenance (SDM) services and industrial machinery construction work.
Overseas revenues and profit increased with the contribution of ocean
cargo transportation in connection with wind power.

*Impact of COVID-19:
[Revenue] +0 [Q1], +7 [year]
[Segment income] +0 [Q1], +1 [year]

Forecast Overview

We expect sales to increase in response to industrial machinery
construction, wind power, and SDM. We should also see an increase in
volume related to bridges, civil engineering, and other road infrastructure.
Although we expect to see the benefit of fee revision initiatives, we
forecast a decrease in profits due to the impact of a reactionary decline in
wind power-related construction in the previous year.

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023
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Il. Segment Overview for FY2023 (IFRS)

@ Quarterly Results for FY2023 (Jan-Mar Results)

Logistics Support Segment

FY2023 FY2023 FY2022 Difference Di“z,f)"“ January-March 2023 Highlights
Revenues (100 million yen) 1,094 1,068 25 2.4% |NX Shoji revenue increased due to an increase in vehicle marking
Segment income (business income) ) ) . projects and volume in the biomass-related business. However, profits
e 32[3.0%] 34 [3.2%] @) (5.8%) | |declined due to lower sales volume and sales unit prices related to
9 Quarterly Results and Forecast petroleum and LP gas.
Item :i(secail Jan-Mar | Apr-Jun 1H Jul-Sep Oct-Dec 2H Full Year SpeCiaI Factors
2023 1,094 1,040 2,135 = = 2,087 4222 | ‘Impact of COVID-19:
[Revenue] +0 [Q1], +3 [year]
R .
1(;":‘::::"5%",% 2022 1,068 1,002 2,071 989 1,154 2,144 4,216 [Segment income] +0 [Q1], +1 [year]
pinerence/ 25 38 63 _ (57) 5
) [2.4%] [3.8%]  [3.1%] [(27%)]  [0.1%]
2023 32 36 69 — — 7 146
e wom'® 2022 34 47 82 40 42 82 164
100 million yen, %
Derencel (2) (11) (13) _ (5) (18)
o [(5.8%)] [(23.4%)] [(16.0%)] [(6.3%)] [(11.2%)]
Segment 2023 3.0 3.5 3.2 — — 3.7 3.5
margin (%) 2022 3.2 47 4.0 4.1 3.6 3.8 3.9
While the petroleum division will likely be affected by a decrease in
9 Forecast volume, etc., we expect an increase in revenues due to an increase in the
Item Forecast Previous Forecast Difference volume for contracted warehouse operations, etc. We expect segment
— 4,222 4,222 _ |profit to decrease due to the significant impact of lower volume in the

Segment income

146 [3.5%)]

146 [3.5%]

Financial Results Presentation for Q1,
Fiscal Year Ending December 2023
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petroleum sector, despite our belief that LS business automotive-related
product volume and industrial machinery volume will remain strong.
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lll. Challenges of the Business Plan Business Plan Figures (Japanese GAAP)
[N status of Business Plan 2023 Initiatives

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

Cu;{rent-IYear T 5 2023 o it it o

esults . usiness Plan ifference ifference (%)

Pro Forma (JGAAP) Rlfietence P"(’ Jzzfgj‘c‘;sg)“’) Target (Vs Plan) (Vs Plan)

(Jan-Mar 2023) (JGAAP)

Revenues 23.6 24,500 24,000 500 2.1

Operating Income 22.7 1,100 1,100 — —

Operating Income Margin . — 4.5 4.6 = =

Profit Attributable to 212 750 720 30 4.2

Owners of Parent

Overseas Sales 22.7 7,027 7,200 (173) (2.4)
— 10.0 10.0 — —

*IFRS ROE (forecast) for FY2023 is 9.3%. The difference with the Japanese GAAP ROE of 10% (forecast) is gains on sales of marketable securities are not recorded in the PL under IFRS.
*We will luat i Plan 2023 initiati using pro forma Japanese GAAP figures (figures adjusted for the main differences between IFRS and Japanese GAAP), which will be IFRS-based figures
restated under Japanese GAAP.

Financial Results Presentation for Q1 NIPPON
’ i i EXPRESS
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. e

Our presentation indicates Q1 progress versus the key performance indicators in our business
plan. We expect to achieve our operating income target of 110 billion yen in the final year of
the plan. Among these indicators, we also expect to achieve our target of 10% for ROE, even
though our ROE forecast under IFRS standards is 9.3%. The difference is due to the
accounting treatment between IFRS and Japanese GAAP, the main factor being that gains on
sales of marketable securities are not recorded in the PL under IFRS.
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lll. Challenges of the Business Plan  Business Plan Figures (Japanese GAAP)
Status of Business Plan 2023 Initiatives

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

*Forecast
2A3l)\P) Difference Pro Forma (JGAAP)
(Jan-Dec 2023)
3,318 241 13,789 13,730 59 0.4
Segment Income 148 24.9 596 658 (62) (9.4)
Income Marg 45 = 43 48 — —
Revenues 371 21.8 1,709 1,210 499 41.2
Americas Segment Income 27 222 124 72 52 722
Operating Income Ma 7.4 — 7.3 6.0 — —

Revenues 449 22.7 1,982 1,860 122 6.6
Segment Income 21 19.5 109 87 22 25.3
ncome Ma 4.7 5.5 4.7 — —

m pe! =
Revenues 391 21.0 1,870 2,310 (440) (19.0)
st Asia Segment Income 15 18.5 81 89 (8) (9'0)
Operating Income Margin 3.8 — 4.3 3.9 _ _
] Revenues 379 222 1,711 1,820 (109) (6.0)
South Asia &

— o 2 o . (3 ) (225

Operating Income Mal 79 _ 6.4 78 _

Y

evenues 170 24.7 690 690 — —
Segment Income 16 69.2 24 11 13 118.2
Operating Income Margi 9.7 — 3.5 1.6 — —
Revenues 111 23.8 470 530 (60) (11.3)
Segment Income 8 16.0 56 61 (5) (8.2)
Operating Income M 8.0 — 11.9 11.5 — —

Revenues 1,071 25.4 4,222 3,820 402 10.5
cs Support Segment Income 35 24.2 146 120 26 21.7
Operating Income Margin 3.3 = 3.5 3.1 — —

*We will evaluate Business Plan 2023 initiatives using pro forma Japanese GAAP figures (figures adjusted for the main differences between IFRS and Japanese GAAP), which will be IFRS-based figures restated under Japanese GAAP.

Secu

Transportatiol

Financial Results Presentation for Q1 NIPPON
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lll. Challenges of the Business Plan

E NX Group Business Plan 2023 KPIs of Growth Strategy for Core Businesses

Japan*1 Overseas
Item
Revenues 2023 Jan-Mar 2022 Jan-Mar Difference 2023 Jan-Dec 2023 Jan-Mar {7y NELEETS Difference 2023 Jan-Dec

Results Results (%) Targets Progress Results Results (%) Targets Progress
ﬁ":ﬁ‘s't‘fy’"" ElSction s ¥27.0 billion | ¥29.2 billion (8%)  ¥120.0 billion 23%  ¥39.0 billion ¥50.8 billion (23%)  ¥174.0 billion 22%
Automotive Industry ¥22.0 billion | ¥23.9 billion (8%)  ¥110.0 billion 20%  ¥27.4 billion ¥34.9 billion (21%)  ¥120.0 billion 23%
Apparel Industry ¥4.0 billion | ¥3.9 billion 3% ¥20.0 billion 20%  ¥23.9 billion ¥23 4 billion 2% ¥80.0 billion 30%
:"Lf"::;°e““°a"med‘°a' ¥4.9 billion | ¥4.9 billion 0% ¥30.0 billion 16%  ¥9.7 billion ¥8.1 billion 20% ¥40.0 billion 24%
ﬁ‘zmu'si‘r’i:g“°‘°"Re'a‘ed ¥8.1 billion | ¥12.1 billion (33%)  ¥45.5 billion 18%  ¥4.5billion ¥5.9 billion (24%)  ¥20.0 billion 23%

| 2023 Jan-Mar Results | 2022 Jan-Mar Results | Difference (%) 2023 Jan-Dec Targets | Progress

Ocean Forwarding Business*2 170,000 TEU 190,000 TEU (7.6%) 1,100,000 TEU 15.8%
Air Forwarding Business*2 170,000 t 240,000 t (27.2%) 1,200,000 t 14.4%

Item

| 2023 Jan-Mar Results | 2022 Jan-Mar Results | Difference (%) 2023 Jan-Dec Targets | Progress

Revenues

Non [of

e r ¥12.6 billion ¥28.2 billion (55.3%) ¥86.9 billion 14.5%

*1. Results and KPI figures are the total for related businesses under Nippon Express and NX Cash Logistics.
*2 Results, differences (%) rounded to the nearest whole number
*3 GAM is an abbreviation for global account management.

Financial Results Presentation for Q1 NIPPON
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Now, | will discuss the status of our business plan initiatives.

Our growth strategy for core businesses, including results and full-year targets for priority industries, are as shown in the presentation materials.

Q1 FY2023 domestic and overseas apparel and pharmaceuticals sales were higher year on year; however, results in the other three priority Industries fell short of
previous-year results. This underperformance was mainly due to the impact of a decline in unit prices in the forwarding business. Among these results, we
attribute the large decline in volume for Japan’s semiconductor industry to a temporary global curtailment of investment in new semiconductor manufacturing
plants and a shift from air to ocean export freight forwarding to reduce costs.

With the exception of overseas apparel, we fell short of our 2023 targets, which were a 25% benchmark. However, we expect to catch up in domestic
pharmaceuticals, where our progress has been slowest, as volume for new foreign-affiliated manufacturers is now fully underway as of April. Although results for
the semiconductor and automobile industries were impacted by a reactionary decline in international logistics, warehousing and other logistics volume is growing
across all priority Industries, both domestically and overseas. Our overall outlook is for a gradual recovery in logistics volume beginning in the second half of the
year onward. We believe we will catch up as our efforts to date bear fruit.

Next, | will discuss our business focus. The presentation materials provide results and full-year targets for our air and ocean cargo forwarding businesses. The
supply-demand balance in the forwarding business has been easing since the second half of last year. As we discussed in the previous financial results
presentation, we expect this situation to continue for the time being, and we do not expect to see a recovery until the second half of 2023 or later. Q1 forwarding
volume results were down 7.6% year on year for ocean and 27.2% year on year for air, reflecting a reactionary decline from the previous year. While we are seeing
no major improvement in cargo movement for ocean forwarding at this point, some recent signs of a tightening of supply-demand balance for shipments from
China to North America are emerging. We will watch the timing for a change in the supply-demand tide.

We have seen occasions of return direct shipping , rather than through an NVOCC, but we believe providing value as a logistics provider and volume strategies
based on the use of FAK rates will be key.

In terms of air, the IATA reported that international air cargo demand in March 2023 continued to underperform the previous year at -10.9%. In March 2023, space
supply recovered to a level 5% lower than in the same month of 2019, but freight rates were up 37%. With the easing of supply and demand, freight rates have
been declining gradually, and we expect this trend to continue for the foreseeable future, although not back to 2019 levels. Under these circumstances, the key
point will be to expand volume and reduce utilization costs in parallel. We believe the most important factor will be to expand business with non-Japanese
customers and in regions/industrial sectors with large room for growth, or in other words, to capture new territory. In response, and as we explained at the fiscal
year-end results presentation, we entered into strategic partnerships with several specific airlines and shipping companies. We already began working with
airlines in April, and we are scheduled to being working with shipping companies in Q2. In conjunction with expanding pricing functions, we will pursue volume
strategies based on securing strategic rates. One example here would be global bulk purchasing that combines multiple lanes.

In addition, we intend to standardize buyer consolidation, which will be indispensable in growing ocean forwarding volume. We will also establish end-to-end
solutions vital for not only forwarding, but also for logistics solutions business growth. Further, we will engage in high-level account management business
leveraging our global sales structure, strengthening contract logistics sales. These efforts represent ways we will engage in overall volume expansion strategy.
Today, we also announced the acquisition of cargo-partner, a forwarder based in Vienna, Austria. We will discuss this acquisition later in our presentation. The
strategies we discussed represent an important part of PMI, and we are looking to roll out volume strategy and win global market share by extending these
strategies to the companies we acquire.
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lll. Challenges of the Business Plan

Strategy to Enhance Domestic Major Initiatives

Businesses in Japan
« We are engaged in sales across all branches in Japan by leveraging systems to visualize areas
not covered for existing customers; we won 121 projects this fiscal year (Q1 cumulative total)

Q1, FY2023 utilization ratio of company-owned vehicles increased +0.3 points year on year

Due to the impact of the reactionary decline in international logistics, revenues decreased (-7.5%
year on year), while our outsourcing cost ratio rose +3.5 percentage points year on year
(Calculated after deducting NXCL previous-year results)

However, our outsourcing cost ratio after deducting special factors declined by about -1 point
compared with levels prior to the outbreak of COVID-19

We will continue to improve the margin ratio by leveraging company strengths and company-
owned vehicles

+ NXTrain is now on sale and has been well received by customers; load rate of approximately 90%.

+ We are pursuing modal shift proposals for decarbonization as a transportation mode that will be
effective in solving issues surrounding the future of logistics; we are also building backup transport
systems in the event of natural disasters

+ Expanding Sea & Rail Sales Q1 results: 2,560 tons (102.8% of previous year)

« Develop and hire more logistics human resources through a three-tier education and training

program to improve the overall level of warehouse operations

(1) Logistics boot camp: We have scheduled logistics boot camps beginning in July, taking into
account the launch of new warehouses this fiscal year. Our aim here is to develop core human
resources to carry our logistics business (15 individuals scheduled to attend)
Logistics Acadi : The Logistics Acad is for of major distribution
centers (100 I i i ide to of improving
performance at distribution centers (four i I inning in May)

(3) e-Learning: All employees have access to e-learning to improve their understanding of
operations standardization and improvement

« During the March busy period, we revised rates with contracted corporate clients, established
sales quotas, and set up remote locations to ensure profitability and improve quality

+  We maintained and improved quality through higher sales unit prices improved profitability, and by
setting sales quotas to curb the use of outsourced labor caused by excessive ordering
Q1 cumulative average NPS: 47 points (+7 points year on year)

+ Improved profitability through more efficient and i stronger 1 within the NX
Group, more alliances with other companies in our industry, etc.

+  We aim to reduce a cumulative total of 2,150,000 hours (annualized) by the end of FY2023
through two pillars of RPA: (1) RPA managed centrally in the IT department at headquarters
and (2) Automated RPA used in branch offices and divisions

* Q1, FY2023 Results: Cumulative 1,828,899 hours [vs. target of -321,101 hours]

. Increased sales of railroad containers, air cargo containers
Q1 Results: 9,937 units (121% of previous year)

Financial Results Presentation for Q1, . : E E}EE&Z‘,
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To improve profits, we raised the utilization ratio of Nippon Express-owned vehicles by 0.3% year-on-year as a result of
vehicle matching and other efforts. In terms of subcontract expenses, revenues decreased 7.5% year on year due to
lower international freight forwarding unit prices and other factors, and outsourcing cost ratio increased 3.5%.
Excluding the impact of the decrease in forwarding unit price and the spin-off of the security transportation business,
our analysis indicates that we maintained a -1-point decrease compared with the period prior to COVID-19. Our
presentation materials also describe our progress toward improving productivity, evolving land-sea-air integration, and
strengthen our network transportation products. Page 30 of our presentation shows details regarding initiatives
related to our business structure reform project, and we are now discussing specifics related to issues under six topics.
The objective of this project is to solidify the main topics for the next business plan, while measures that should be
immediately addressed immediately are introduced into and utilized in operations.

Specifically, we must have more logistics-fluent human resources to strengthen our Logistics Business if we are to raise
our overall level of warehouse operations in terms of improved productivity. Therefore, in addition to current efforts,
we established the Logistics Academy, planning to train 100 people every year beginning this year, until we train 1,000
people over the next 10 years who are capable of logistics theory and practice.

In terms of strengthening our network transportation products, we must deal with CO2 reductions, transportation
capacity shortages due to the 2024 Issues, and BCP for transportation disruptions caused by natural disasters if we are
to expand sales of railroad containers and domestic air cargo containers. To this end, we will focus on our domestic
Sea & Rail Service, building a structure and releasing new services for further sales growth.

In addition, we are looking into proposals for our next business plan, and we hope to present a general framework on
the goal of the project—restructuring our Japan Business—by the end of the fiscal year. We intend to conclude our
M&A Strategy Project by shifting to a phase of PMI for specific projects, focusing on cargo-partner, whom we will
discuss later.
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lll. Challenges of the Business Plan
n Business Structure Reform Project

~ Reform and Strengthen Businesses ~
(1) Logistics Division Reform
Optimize and improve functions of SCM by customer. Make a positive contribution to customers, designing optimal logistics solutions by
mobilizing the collective strength of the NX Group
launched program for logistics-fluent human resources development

(2) Railway Utilization Business Reform
Rebuild the NX-brand railway utilization business as a sustainable means of transportation conscious of the decarbonization era; provide
market-oriented, high-value-added services, as well as safe and reliable transportation
(3) Small-Lot Shipment Business Reform
Improve profitability by integrating NX Transport and Small-Lot Shipments business and strengthen business by leveraging alliances, etc.
(4) Coastal Shipping Business Reform

Establish the NX Group coastal shipping brand as a brand that covers all ports in Japan and contributes solutions to social issues.
Reorganize shipping routes and develop new products with a view to forming alliances with other shipping companies

(5) Integrated Business Reform
+ Business Focus: Strengthen competitiveness and enhance total logistics solutions
+ Sales Focus: Provide one-stop total solutions to customers

+ Area Focus: Maximize profits based on area market characteristics ((EIV[{{=] s WeI R0 Ts QT Il [ETA G (] 11 )]

(6) M&A Strategy
Strengthen competitiveness of forwarding business from Asia (main battlefield) and enhance our ability to respond to market needs in
each region tied to industries and businesses

Strengthen M&A execution framework [EECICUET T ({36 CETEY [ [T/

Summary: Concentrate management resources in Tokyo,
Nagoya, and Osaka + Combine Strengthened Businesses

p Business Expansion

. . : NIPPON
Financial Results Presentation for Q1, EXPRESS
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Fiscal Year Ending December 2023 We Find the Way
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lll. Challenges of the Business Plan
E Progress in FY2023 Back Office Cost Reductions (as of March 31, 2023)

FYE Dec

Enhancing FY2019 FY2020 2021 FY2022 FY2023 Cumulative FY2023 FY2023
Japanese Resul Results Results Through FY2023 c » c »
Domestic RE;Slﬂts Resst Gl (Jan-Dec) (Jan-Mar) March, (Forecast) :mulatl\ze u.:_nulattlve
Businesses [Yoy] [Yov] (A[p;;[;s]zc) [YoY] [YoY] FY2023 (orecast) (Target)
Further branch
Further back office ¥1.10 billion -¥1.40 billion _ _
reorganization personnel [-124 employees] [-156 employees]
[ reassignments - - - -
of organizations -¥0.14 billion ¥3.88 billion -¥0.98 billion -¥4.7 billion -¥4.5 billion
streamlining of [-15 employees] [-432 .employees] [-109 employees] [-526 employees] [-500 employ
administrative .. .
depactmonts Reassign HQ ¥0.82billion  ¥0.04billion  -¥0.38 billion et
employees - [-91 employees] [-4 employees] [-42 employees] :
Overtime
[back office -¥1.1 billion -¥1.32 billion +¥0.55 billion +¥0.27 billion -¥0.02 billion
Back offi personnel]
ack office ¥1.55billion | ¥1.16 billion ¥3.0 billion ¥5.0 billion
process reform
Personnel
dispatching cost +¥0.15 billion -¥1.04 billion -¥0.2 billion +¥0.91 billion +¥0.25 billion FY2023 Target
[back office] Progress: 31%
Total Total -¥2.05 billion -¥4.58 billion +¥0.31 billion +¥0.8 billion +¥0.09 billion -¥5.43 billion -¥2.14 billion -¥7.7 billion -¥9.5 billion
FY2023 Target
Progress: 57%

*Results and targets related to further reorganization of organizations/streamlining of administrative departments represent scale of implementation and estimates for related measures

*2023 results do not include the security transportation business, as it was spun off.

NIPPON
EXPRESS

We Find the Way

Financial Results Presentation for Q1, . .
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In terms of back office costs, as of the end of Q1 of fiscal 2023, the cumulative reduction in indirect
costs since fiscal 2019 amounted to ¥5.43 billion, which is approximately 57% toward our target of ¥9.5
billion.

To solidify the base of our businesses in Japan and achieve our targets, we plan to extend the scope of
back office cost reduction efforts at Nippon Express throughout the rest of the group, with a view to the
next business plan.

The preceding has been a discussion of our strategy to enhance domestic businesses in Japan. The
positive effects of these efforts include improvements at branches with low profitability, and we expect
these effects to expand in the future.

In addition, as energy and other various costs rise, we must consider the increased costs of our suppliers,
reviewing our rates for appropriateness and reflecting costs increased in our rates. This is an important
issue for business continuity, and we intend to review rates revisions and contracts in an intensive and

urgent manner.
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lll. Challenges of the Business Plan

Numerical Targets

Revenues, operating income (margin), net income, overseas revenues,
ROE, FWD volume

By Segment (Logistics, Heavy Haulage & Construction, Security
Transportation, Logistics Support)

NX Group Business Plan 2023 Overview

Growth Strategy of Core Businesses

+Growth in global markets
+Concentrate management resources in major cities in Japan

2037 Long-Term Vision

Strategy to Enhance Domestic Businesses in Japan

+Improve profitability of specialized businesses
+Improve sales and administrative productivity
+Engage in dramatic reform of low-profit businesses

Efforts to Implement Our Long-Term Vision =

+Inorganic Growth Strategy

-Exercise ESG-oriented business management to realize
sustainable development

+Reinforce functions to support challenges

\.

~ FY2023

Accelerate Reform Through a Holding
Company Structure

Restructure Business Portfolios
*Restructure group businesses

Strengthen Specialized Businesses

+Strengthen businesses by spinning off the security
transportation business (NX Cash Logistics)
Inorganic Growth

+Strengthen M&A overseas

Strengthen Governance
+Evolve global management functions

Brand Strategy
*Global penetration and strengthening of the NX Group brand

J

This fiscal year is the final year of our business plan. Toward completing this plan successfully, we must strengthen our
engagement in our growth strategy for our core businesses and strategy to enhance domestic businesses in Japan, in particular.

A logistics company with a strong

presence in the global market

32 Financial Results Presentation for Q1,
Fiscal Year Ending December 2023
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We accelerated transformation under a holding company structure and engaged in M&A activities

toward achieving our long-term vision. At the same time, we continue reorganization into a structure
supporting global growth and stronger group management. Further, as we announced today, we have

made the decision to acquire cargo-partner.
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lll. Challenges of the Business Plan

M&A Materials
1. Outline of the Transaction 3. Strategic Rationale
We have reached agreement with Cargo-Pariner Group Halding AG and #s subsitiares Mulfi Transport und Lagistik venien
Holding AG, Safer Overseas Transport HDldlnu GmbH, Cargo-Partner GND GmbH, and CARGO-PARTNER US
HOLDINGS INC. (cofiectively, the *Sellers”} to acquire the shares in their multiple = wm.am piich provids st  natwark it fhe spplementing

tha leglatics foundation In the Cantral and Eastarn Eurapes ragian, whare, 45 the
Fradichicn nasafnr e Fiepaan woen dlieen orstn is aspecded

Ingistics services thraugh their main business sites in Central and )
{the “Transaction"), trough a special purpose campany and whally_swned subsdiary ot PO EXPRES EUROPE
GMBH, & subsidiary of e Company’s Eurapsan holding company.

e glasal

. kats Miough AR Incease ir s
an w6 et D ming wehm

Target Gomparry [

Structura it whi apes dei bk gckall,

s ul
eapedials wdering ou uLAIl.’ o mest logistics demand butwesr Asia and
Eurapa a 2 palnfonging our globel Aecoy s team

3 Dwulunlmx :md cmhnn synerginn belwsen our logislics businessas which are
6 the diftarert areas of Strengihs |0 famms of custamer hase and
FAREAZR CrLmR sz-nw

of -

Purchase Price

A masimum cf FL lap: mikan} b be paid = cash in
Satirs, SR fihe ATGRL GATEATIAR RTINS AT A £ 1A Eshe Agraa in n i

Agresainerl T lurther the freight for i il hi h
each ta
and ta i p in the

4, PMI (Post W Int tion) Pol
2. Qutline of cargo-partner {Fost MergerIntegration) Folicy

Easic Infarmation

Eatablizh a Steering Commities

[ Govemance ]
(]
2nad =
“—
2o
NX Group will second some Establisha Promote and i
o ok b Siedsian 1 Canral-Eastarn Directors and employees. structure to realize the execution plansto realize
Europa, a b of production bises far Reinforce a rapid integration of respective growth strateqy by both
|tass-:|:«:\n--||-ey-| Torweaning inatian by il NX Groupand cargo-annes,
mutualunderstandingand cargo-partnerand HX group vin GEHQ
i asdon 12 85 major dr 7 ecaan Nnm expanding rusted
m—::nlnu business, conducts tran ¢ '.I:k m|d|i0ﬂ5hip5
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Based in Vienna, Austria, cargo-partner has a strong business base in Central and Eastern Europe, a region
attracting increasing attention as an industrial cluster in Europe. At the same time, cargo-partner is
expanding business in Europe, Asia, and North America, focusing on ocean and air freight forwarding in
Europe, Asia, and North America for the automobile, electric and electronics, and pharmaceutical industries,
which are priority Industries for our group. We believe this acquisition will enhance our presence in the
global market as we maximize the advantages of both organizations, leveraging synergies to strengthen our
forwarding business, build our customer base, and engage in sales activities toward achieving the Nippon
Express long-term vision.

Our M&A strategy is distinctly different from that popularin U.S. and European companies. We seek
collaboration with a focus on synergies, respecting the culture of the acquired entity and aiming for M&A
that is truly win-win. Our disclosure documents provide details of this acquisition, and we view the
transaction as being in line with our M&A strategy.

Depending on the results of the earn-out, the EBITDA multiple should be within the 13x range we
traditionally espouse as our target. This acquisition is a step forward toward our long-term vision, and we
intend to take full advantage of our expertise and experience in PMI to ensure steady progress.

We will continue to review our business portfolio and strengthen our business structure to expand globally
and achieve our long-term vision. We hope to determine the direction for business structure reform in Japan
and strengthening our global business structure by the end of the fiscal year in preparation for executing our
next business plan.
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IV. Return to Shareholders

- ROE 10%

- Dividend payout ratio 30% or more

+ Total return ratio: Over 50% (cumulative total FY2019-FY2023)
+ Equity ratio: Target 35%

I capital Policies

E Key Indicators

. (100 million yen) mmm Total dividend

Treasury share acquisition =@=Dividend payout ratio —«—Total return ratio

200.0%
500 A 0
177.5% 141.1%
)E e *Total dividend r 150.0%
400 176-3% includes _ 41.9%
88.7% / \\ Gvidendof 150 32.89
yen per share 49.0% 51.1%
300 1 / \ 50.1% Forecast Forecast r 100.0%
200 +—— 35.7%
Forecast - 50.0%
100 1 9:6% . ........
0 T T T T - 0.0%
FY2016 FY2017 FY2018 FY2019 FY2020 FYE Dec 2021 FY2022 FY2023 Forecast FY2023 Forecast
- 400
R i 11 120* 155 155 185 240 (nckeing 1500 300  [Forecast
commemorative dividend)
6.9 1.2 9.2 3.2 10.0 8.9 15.9 10.0 (JGAAP)
RO (JGAAP) (JGAAP) (JGAAP) (JGAAP) (JGAAP) (JGAAP) (JGAAP) 9.3 (IFRS)
*The Company conducted a ten-for-one reverse stock split effective October 1, 2017. The amounts of dividends from FY2017 onwards reflect this reverse split.
*The difference between IFRS ROE and Japanese GAAP ROE is that gains on sales of marketable securities are not recorded in the PL under IFRS.
Financial Results Presentation for Q1 NIPPON
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In terms of shareholder returns for the fiscal year ending December 31, 2023, our dividend forecast calls
for interim and year-end dividends of 150 yen per share for a total annual dividend of 300 yen per share.
In addition, as announced today, we plan to repurchase up to ¥10 billion in share buybacks. As a result,
we expect the dividend payout ratio to be 37.2% and the total return ratio, including share buybacks, to
be 51.1%. Under Japanese GAAP, the dividend payout ratio and total return ratio calculate to 35.7% and
49.0%, respectively. We expect total return ratio for the cumulative five-year period beginning FY2019 to

be 53.2%. We will continue striving to enhance shareholder returns by achieving the targets of our

current business plan, while reflecting a view of our next business plan.
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Supplemental Documents

The information presented in this document provides data trends for each category. However,
the data used is pre-close data and may differ from figures presented in our financial reports.

Please be aware that this document has been produced to provide a better understanding of
current business conditions.

Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.
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Appendix 1: Special Factors (Changes Due to External Environmental and Other Factors)

Impact on consolidated results

jaiiableifactors (Jan-Mar 2023 results)

Segment income (business income) +¥002 billion Segment income (business income) ¥(004) billion
(cost decrease) (cost increase)
Unit price per £ [Prior period 3-month average] Unit price per £ [Prior period 12-month average]
Impact of change
in unit fuel price Light ol : ¥114.30 [¥117.40] Light ol - ¥115.20 [¥115.80]
Gasoline 1 ¥153.30 [¥155.90] Gasoline 1 ¥153.20 [¥154.60]
Heavy oil 1¥81.20 [¥77.10] Heavy oil 1 ¥83.60 [¥81.70]
Revenues +¥19.79 billion
Revenues +15.67 billion
Segment income (business income) +¥1.47 billion
9 ( ) Segment income (business income) +1.25 billion

12-month avg. foreign exchange rate [January-March]*

[prior-period 3-month avg ] 12-month avg. foreign exchange rate [January-December]*

[prior-period 12-month avg.]

Impact of foreign

exchange usD 1 ¥132.34 [¥116.20] usD : ¥133.23 [¥131.40]
EUR 1 ¥142.10 [ ¥130.30] EUR 1 ¥144.82 [¥138.00]
HKD 1 ¥16.88 [¥14.80] HKD 1¥16.98 [¥16.70]
RMB 1 ¥19.34 [¥18.20] RMB 1¥19.40 [¥19.40]

* 3-month foreign exchange rate avg. is for reference. For the preparation of * 12-month foreign exchange rate avg. is for reference. For the preparation of
financial reports, average quarterly rates are applied to the quarterly results financial reports, average quarterly rates are applied to the quarterly results
on a local currency basis. on a local currency basis.
Financial Results Presentation for Q1, NIPPON
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Appendix 1: Special Factors (Changes Due to External Environmental and Other Factors)

Impact on consolidated results
(Jan-Mar 2023 results)

Variable factors

Change due to Segment income (business income) ¥(0.31) billion Segment income (business income) ¥(1.18) billion
employee system
BRI (pan: ¥(0.25) bilion, Security Transportation: ¥(0.04) billon, [Japan: ¥(0.96) billion, Security Transportation: ¥(0.13) billion,
extended retirement age) Heavy Haulage & Construction: ¥(0.02) billion] Heavy Haulage & Construction: ¥(0.09) billion]
Revenues: ¥(11.31) billion Revenues: ¥(51.97) billion
Segment profit (business profit): ¥(1.90) billion Segment income (business income): ¥(10.01) billion
-Japan: Revenues +¥0.38 billion . . -
Segment income (business income) +¥0.05 billion Japan: Revenues. . . ¥081) b!ll!on
-The Americas: Revenues +¥0.77 billion Segment income (business income) ¥(0.79) billion
Segment income (business income) +¥0.04 billion *The Americas: Revenue§ . . ¥2.89) billion
BT Revenues ¥(3.22) billion Segment income (business income) ¥(0.83) billion
Segmenti fneeme (BUEmess (resme) oo kilicy “Europe: E:V;neunetsincome (business income) iglgﬂ )bi?liiltl)ilr?n
Impact of COVID-19 -East Asia Revenues +¥0.61 billion -East Asia: R N N 1'2 30) bill
Segment income (business income) +¥0.17 billion ast Asia: evenues . . (12.30) orhon
. South Asia: Revenues ¥(10.04) billion Segment income (business income) ¥(2.11) billion
Segment income (business income) ¥(2.22) billion *South Asia: Revenue§ . . ¥22.51) _bi_llion
eIy TETEiEr Segment income (business income) ¥(5.25) billion
| - +Security Transportation:
ROVCIIES S i Revenues +¥0.01 billion
Segme”.' income (business income) +¥0.01 billion Segment income (business income) +¥0.03 billion
+Heavy Haulage and Construction: +Heavy Haulage and Construction:
Revenues +¥0.09 billion Revenues +¥0.72 billion
Segment income (business income) +¥0.02 billion Segment income (business income) +¥0.14 billion
+Logistics Support:  Revenues +¥0.08 billion -Logistics Support:  Revenues +¥0.31 billion
Segment income (business income) +¥0.03 billion Segment income (business income) +¥0.12 billion
Financial Results Presentation for Q1 NIPPON
! i i EXPRESS
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Appendix 1: S pecial Factors (Changes Due to External Environmental and Other Factors)
q Impact on consolidated results
Variable factors (Jan-Mar 2023 results)
Revenues: +¥0.23 billion Revenues: +¥2.64 billion
Segment income (business income): ¥(0.17) billion Segment income (business income): +¥0.13 billion
-Japan: Revenues ¥(0.05) billion | *Japan: Revenues o +¥1.03 billion
Segment income (business income) ¥(0.04) billion Segment income (business income) +¥0.02 billion
-Europe: Revenues +¥0.26 billion | -Europe: Revenues o +¥1.49 billion
Impact of Ukraine Segment income (business income) ¥(0.14) billion Segment income (business income) +¥0.08 billion
+Heavy Haulage and Construction: -Heavy Haulage and Construction:
Revenues +¥0.02 billion Revenues +¥0.01 billion
Segment income (business income) +¥0.00 billion Segment income (business income) +¥0.00 billion
- Logistics Support: - Logistics Support:
Revenues o ¥(0.00) billion Revenues +¥0.09 billion
Segment income (business income) ¥(0.00) billion Segment income (business income) +¥0.01 billion
Environment
investments Segment income (business income) ¥0.02 billion Segment income (business income) ¥(0.41 ) billion
Ll EE LIRS EHNEIIALERE Segment income (business income) Segment income (business income)
on non-current assets and
goodwill (increase in +¥0.48 billion +¥1.93 billion
income) Japan: +¥0.48 billion Japan: +¥1.93 billion
Financial Results Presentation for Q1 NIPPON
, i i EXPRESS
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Appendix 2 Forwarding Results: Export Air Freight Weight Originating From Japan

Export Air Freight Weight Originating From Japan

(Unit: t) 30.0%
EY Total:214.889 tons FY Total: 250,342 tons Q1 : 47.269 tons
28.0%
100,000 26,632
’ 68,040 70,218 | 67,924 63780 60727 57,912 26.0%
o [ _ ] [ o —— .
50,000 47,269 24.0%
I 22.0%
0 20.0%
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 (Nippon Express Share)
FYE December 2021 FY2022 FY2023
Export Air Freight Originating From Japan, YoY
(Vs. PY, %) —e— Industry YoY% Nippon Express YoY%
115%
95%
750/0 94 8:\ 57.9%
55% e
35% 19:1%
-5.6%
15% g~ -12.2% 15.7% -20.5%
-5% = E 31:8%
-25% T
4
-45% 17.5% -30.4%
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FYE December 2021 FY2022 FY2023
Financial Results Presentation for Q1, Copyright © 2023 NIPPON EXPRESS HOLDINGS, INC., All right d EXPREYS
Fiscal Year Ending December 2023 opyrig NG Allrights reserved. We Find the Way

‘ . Nippon Express Export Weight

Nippon Express Share ‘
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Appendix 2 Forwarding Results: Export Freight (Air Freight Forwarding) . .

Originating
Region

Full Year

Full Year

Japan 89,719 90,527 82,178 85592 348,017 84,660 79,228 76,158 71,592 311,637 58,508
(consolidated)

Japan (excluding

onsolidated) 4,570 4,392 5,154 5,334 19,451 4,692 4728 5,026 5,204 19,740 5134
Japan Total 94289 94919 87,333 90,926 367,468 89,352 83956 81,184 76,886 331,377 63,642
Americas 23273 20,980 19,757 20417 84427 20740 20437 18,164 16,234 75575 15,330
Europe 26206 28,074 28,724 35410 118414 31,119 27,195 26,786 32972 118072 25991
East Asia 44272 43429 49,093 58539 195334 43656 40,191 43470 36549 163866 30,833
gzz::ﬂ‘;s'a & 47,091 46,814 49,280 62,935 206,120 53,010 41,675 41,912 41,552 178,148 37,281

Overseas Total 140,842 139,298 146,854 177,301 604,295 148,525 129,498 130,331 127,307 535,661 109,436

[ ot Weight | 235151 2w 2i7| zsatsT| zssaar| orirss| znarr| 2o avisis] aveiss] serasel moo] | | | ]

(Unit: t)
11000.000 971,763 1 Overseas Total Japan Total ‘
867,038

800,000 703,536 662,846

600,000 469,349 451,330

400,000 235 131 237 877

200,000 173,078

0
Jan-Mar Jan-Jun Jan-Sep Jan-Dec Jan-Mar Jan-Jun Jan-Sep Jan-Dec Jan-Mar Jan-Jun Jan-Sep Jan-Dec
2021 2022 2023
Financial Results Presentation for Q1, Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. E;SS%!

Fiscal Year Ending December 2023

40



Appendix 2 Forwarding Results: Export Freight (Ocean Transportation)

(Unit: TEU)

Originating

i

67,261 65,442 66,373 70,807 269,882 67,614 67,851 62,333 68,206 266,004 58,882
Americas 11,223 13,391 11,155 10,117 45886 10,106 11,429 10,261 8,991 40,787 8,461
Europe 13,667 15,025 13,926 14,077 56,695 15,308 14,917 14,208 15077 59,510 12,590
East Asia 52959 54,801 57,770 57,009 222539 53,150 54639 58511 57,854 224,154 54,938
g‘:‘e‘::‘i’;s“ & 38247 35431 36,658 42,287 152623 41,984 39,955 42,504 41843 166286 38,915

0verseas Total 116,096 118,648 119,509 123,489 477,742 120,548 120,940 125,484 123,766 490,737 114,905

I N N N N
Unit: TEU
(Uni ) ‘ m Overseas Total M Japan Total‘
800,000 747,624 756,741
600,000 553,328 564,769
400,000 367,447 376,952
183,357 188,162
200,000 173,786
67,614 58.882
0 120,548 114,905
Jan-Mar Jan-Jun Jan-Sep Jan-Dec Jan-Mar Jan-Jun Jan-Sep Jan-Dec Jan-Mar Jan-Jun Jan-Sep Jan-Dec
2021 2022 2023
. ) NIPPON
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. Appendix 2 Air Forwarding Results: Japan and Overseas Segment Air Export Freight Forwarding
Business Gross Profit and Gross Profit Margin by Quarter

Japan Segment -
(100 million yen, %)

60.0%

160 34.5% ] ] | ] 40.09 022 Air
40 i ; { | |
120 28.4% 3509, 27.2% ! 31.9%e= 2023 Air
29.2% | R 2021 A
80 | i i ! 20.0%
| | ] ] 2022 Air
40 | | ] 2023 Air
o 161 | 182 | 134 148 | 179 150 | 175 | 179 | 166 |
0 | | i 0.0%
Jan-Mar Apr-Jun Jul-Sep Oct-Dec

220

200

180 i i

10 | i |

120 27.8% ‘ | §

o 23.2%\31 0% | i i
| i i o5 0n 19,0525:5% |

2 167 | 196 167 138 | 176 | 135 | 204 | 200 | 195 |

0 . ! | | i 1 i
Jan-Mar Apr-Jun Jul-Sep Oct-Dec

*Air export freight forwarding gross profit: Net sales minus air forwarding costs (international)

Gross profit margin: Ratio of gross profit from international air export freight forwarding to net sales from air export freight forwarding
*Figures for the overseas segment total are based on the monthly reported figures for each country.

*Gross profit of overseas segment total is converted into yen based on the average exchange rate for each quarter.

Financial Results Presentation for Q1, . .
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.

2021 Air

(rounded down to 100 million yen)

export freight forwarding gross profit
export freight forwarding gross profit

export freight forwarding gross profit

r export freight forwarding gross profit ratio

export freight forwarding gross profit ratio

export freight forwarding gross profit ratio

60.0%

40.0%

20.0%

0.0%
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. Appendix 2 Air Forwarding Results: Air Export Freight Forwarding Business Gross Profit and
Gross Profit Margin by Overseas Segment by Quarter

The Americas Segment Europe Segment
60.0%

80 60.0%
50,0%:
60 46.8% S / 60
42.1% 4%
40 K ;4_30/0 40
i | | ) 24.6% ~23.0%
| ] ] | 20.0% 20.0%
0 i | 13.8%19.7%
| | | | | i 15.0% 14.8% | i i ]
) 31136 | 41 30 38 ¢ 31|45 34 151 0% 25 {27 | 37 21|29 | 18 | 32 | 25 142
0 ! ! ! ! ! ! b 0 ! I i l i i i 0.0%
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec
East Asia Segment Asia & Oceania Segment
80 60.0%
60 | ]
40.0% 60 Lo 40.0%
0 31.29%
40 i | i | i i it
! 23.0% 2.79 : ! H ; 1
i pr e o, P 2004 99 20.9%— N 20.0%
. 23.2% 200% 23.0% 221% L i 24.4%
42 | 64 | { 76 | 48 | 55 | P61 | P52 |
0 ! . i L ‘ 0.0% ° ' . 0.0%
Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec

*Air export freight forwarding gross profit: Net sales minus air forwarding costs (international) - -
(100 million yen, %) (rounded down to 100 million yen)

Gross profit margin: Ratio of gross profit from international air export freight forwarding to net sales from air export freight forwarding
*Figures for the overseas segment total are based on the monthly reported figures for each country.

*Gross profit of overseas region total is converted into yen based on the average exchange rate for each quarter.
Financial Results Presentation for Q1, ) ) NIPPON
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<=« Appendix 2 Ocean Freight Forwarding (NOVCC) Results
—-—/ Gross Profit per TEU for Japan/Overseas Segment Outbound Ocean Export Freight Forwarding by Quarter

Japan Segment Total

150.00
100.00
91.45 86.20 89.04 91.66
—— —— —— —e
50.00
FY2022 Q1 FY2022 Q2 FY2022 Q3 FY2022 Q4 FY2023 Q1

Overseas Segment Total

150.00
100.00 102.46 98.79 102.39
2.71
50.00 T
FY2022 Q1 FY2022 Q2 FY2022 Q3 FY2022 Q4 FY2023 Q1

*Figures represent the change in each quarter, indexing gross profit per TEU in Q1, 2022 at 100.
*Overseas segment total is calculated by converting the average exchange rate for each quarter into yen.

Financial Results Presentation for Q1,
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Appendix 2 Forwarding Results: (Consolidated) Forwarding Costs by Quarter

Consolidated forwarding costs (100 million yen) (rounded down to 100 million yen)

2021 2021 2021 2022 2022 2022
FELEET Apr-Jun Oct-Dec Jan-Mar Apr-Jun Oct-Dec

Railway 107 107 108 119 100 94 94 106 95

Air 748 798 792 1,243 1,097 1,122 1,074 901 631

transportation

Ocean 270 324 437 533 555 617 614 480 307

transportation

Forwarding
Pt 1,126 1,231 1,339 1,896 1,753 1,834 1,784 1,488 1,034

*Results for 2021 and 2022 are based on Japanese GAAP.

Financial Results Presentation for Q1 NIPPON
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Appendix 3: Nippon Express FY2023 Jan-Mar Results (IFRS)

A. Revenues

Jan-Mar 2023

% of

Jan-Mar 2022

(Unit:

Millions of yen,%)

Sales Amount

Railway utilization business 16,569 57 16,247 4.9 322 2.0
g Small-lot shipment business 8,709 3.0 9,258 2.8 (548) (5.9)
g Chartered truck business 44,499 15.3 44,568 13.4 (68) 0.2)
2 Total 53,209 18.3 53,826 16.2 (617) (1.1)
g Marine transportation business 38,507 13.2 43,686 13.2 (5,179) (11.9)
:._.g Harbor transportation business 16,721 5.7 16,965 5.1 (243) (1.4)
s'-, Total 55,228 19.0 60,651 18.3 (5,423) (8.9)
§ (Export) 24,095 ] — 29,090 ] — (4,995) (17.2)

@ § (Import) 15,6921 — 14,626 | — 1,066 73
g 8 (Domestic and other) 15,440 ] — 16,935 ] — (1,494) (8.8)
5 s Total 61,865 21.3 87,737 26.5 (25,872) (29.5)
a C @ (Export) 36,628 | — 61,851] — (25,223) (40.8)
x = % (Import) 8,266 | — 8,296 ] — (29) (0.4)
g (Domestic and other) 16,971] — 17,589 ] — (618) (3.5)
Warehousing and storage business 39,679 13.6 37,448 1.3 2,231 6.0
In-factory business 16,320 5.6 13,790 42 2,529 18.3

Moving and relocation business 16,643 5.7 17,232 52 (589) (3.4)

Security transportation business 0 0.0 16,968 5.1 (16,968) (100.0)

Heavy haulage and construction business 13,478 46 11,200 3.4 2,278 20.3

Other businesses 18,051 6.2 16,396 4.9 1,655 10.1

Total 291,046 100.0 331,500 100.0 (40,453) (12.2)

Financial Results Presentation for Q1, NIPPON

Fiscal Year Ending December 2023
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Appendix 3: Nippon Express FY2023 Jan-Mar Results (IFRS)

B. Operating Expenses, Total Other Expenses, Share of Loss of Entities Accounted for Using Equity Method 1t wiions of yen,%)

Jan-Mar 2023

Total personnel expenses 50,053 17.2 62,745 18.9 (12,692) (20.2)
o Railway forwarding costs 8,945 3.1 8,883 2.7 62 0.7
é 2 Ocean forwarding costs 14,818 51 20,765 6.3 (5,946) (28.6)
g 8 Air forwarding costs 25,017 8.6 45,535 13.7 (20,518) (45.1)
‘e’f:e'f“s‘:g + Total 48,780 16.8 75183 | 22.7 (26,402) (35.1)
Vehicle chartering and subcontracting costs 116,782 40.1 115,310 34.8 1,472 1.3
Depreciation and amortization 18,404 6.3 18,590 5.6 (185) (1.0)
Facility usage charges 11,705 4.0 11,365 3.4 339 3.0
Other 37,505 12.9 39,980 121 (2,474) (6.2)

Total other income 1,160 0.4 1,632 0.5 (472) (28.9)
Total other expenses 2,734 0.9 1,611 0.5 1,123 69.7
Total 284,807 97.9 323,154 97.5 (38,347) (11.9)

C. Operating Income

Jan-Mar 2023 {

Operating income 6,239 21 8,345 25 (2,1086) (25.2)
Financial Results Presentation for Q1, ) ) NIPPON
Fiscal Year Ending December 2023 Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved. et e
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Appendix 3: Nippon Express FY2023 Jan-Mar Results
Non Consolidated Profit Factors (IFRS)

(100 million yen) (rounded down to 100 million yen)
*Increase and decrease in the graph is on an income basis

Decrease in  Decrease in

Revenue decrease Decrease in depreciation and facility usage  Increase in other
(404) personnel costs Other expenses amortization Charges income/expenses
126 +24 +1 (3) (15)
—— [ —
83 Increase in
o
Decrease in chartering and FY2023 Q1
Fy2022 Q1 forwarding costs subcontracting
+264 costs
(14)
5

¥(2.1) billion

-

Figures for the previous year include the security transportation business.

Expense Detail (Jan-Mar Results)
Increase in vehicle chartering and
subcontracting costs +14 [+1.3%

Vehicle chartering cost (8) [(1.8%)]

Subcontracting cost +15 [+2.4%]

The business was spun off and is not included in the current year’s figures. Personnel dispatching cost +7 [+23.4%]
Financial Results Presentation for Q1, . : E EX'EESS'_!,
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Appendix 3: Nippon Express FY2023 Jan-Dec Forecasts (IFRS)

A. Revenues (Unit: Millions of yen,%)
Change 2023 2022 Change
1H Fzgr2e3cast So/; I:fs 1H f:::u"s Sn/; szs Amount Ratio ‘ E:I,:Z:: Sn/;lzfs F;;I;Iftzr Amount Ratio

Railway utilization business 35,000 5.8 32,453 4.8 2,546 7.8 69,800 57 67,067 5.0 2,732 4.1

2 Small-lot shipment business 18,000 3.0 18,705 2.8 (705) (3.8) 37,200 3.0 37,714 2.8 (514) (1.4)

g Chartered truck business 91,000 | 15.0 88,015 13.0 2,984 3.4 184,200 | 15.1 180,629 13.4 3,570 2.0

2 Total 109,000 | 18.0 106,720 15.8 2,279 21 221,400 | 18.1 218,344 16.1 3,055 14

Marine transportation business 81,100 | 13.4 93,312 13.8 (12,212) (13.1) 166,600 | 13.7 193,051 143 (26,451) (13.7)

H Harbor transportation business 34,000 5.6 34,368 5.1 (368) (1.1) 69,100 5.7 69,415 5.1 (315) (0.5)

§ :;f Total 115,100 | 19.0 127,681 18.9 (12,581) (9.9) 235,700 | 19.3 262,467 19.4 (26,767) (10.2)

8¢& (Export) [ s0100]] — |1 643731 — (14,273) @22) |1 1040001 — [ 1312437 — @7.243)|  (208)

» £ (Import) [ 33,0001 — |I 31,0421 — 1,957 6.3 |[ 67,300]| — [ 66,222 ] — 1,077 1.6
g (Domestic and other) [ 32000]] — |1 32265) — (265) ©08) |t 644001 — [ es0017] — (601) (0.9)
g S Total 132,500 | 21.9 175,295 259 (42,795) (24.4) 271,700 | 22.3 337,677 25.0 (65,977) (19.5)
2 i (Export) [ s0500]] — |1 125169]] — (44,669) @5 |t 1692001 — [ 2364371 — 67,237)|  (28.4)
x| < % (Import) [ 17,5001 — | 16,2061 — 1,293 8.0|[ 33,4001 — [ 32,795] — 604 1.8
£ (Domestic and other) [ 34,5001 — |I 33,919]] — 580 1711 69,100]| — [ 68,444 ] — 655 1.0
Warehousing and storage business 82,000 | 13.6 76,153 11.3 5,846 7.7 166,900 | 13.7 156,463 11.6 10,436 6.7
In-factory business 34,000 5.6 29,163 4.3 4,836 16.6 69,300 5.7 63,069 4.7 6,230 9.9

Moving and relocation business 31,400 5.2 32,525 4.8 (1,125) (3.5) 55,200 4.5 57,407 4.2 (2,207) (3.8)

Security transportation business 0 0.0 33,897 5.0 (33,897) (100.0) 0 0.0 67,573 5.0 (67,573) (100.0)

Heavy haulage and construction business 30,000 5.0 26,315 3.9 3,684 14.0 60,000 4.9 56,247 4.2 3,752 6.7

Other businesses 36,000 6.0 36,024 5.3 (24) (0.1) 70,000 5.7 66,403 4.9 3,596 5.4

Total 605,000 | 100.0 676,231 100.0 (71,231) (10.5) 1,220,000 | 100.0 1,352,721 100.0 | (132,721) (9.8)
E:ggglcf; ;eéﬁg;gp"szgﬁgg:;g;?’ Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., Al rights reserved. gia{%g
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Appendix 3: Nippon Express FY2023 Jan-Dec Forecasts (IFRS)

B.Operating Expenses, Total Other Expenses, Share of Loss of Entities Accounted for Using Equity Method (Unit: Millions of yen,%)
2028 2022 Fuzlloézar - ] Fuzlloéiar
1H Forecast % Of | 1H Results | % of i i % of N % of
Sales | Sales ancut Forecast Sales Results Sales ancut
Total personnel expenses 103,000 | 17.0 125,540 18.6 (22,540) (18.0) 207,400 17.0 246,956 18.3 (39,556) (16.0)
z REIEY (SNTEICTE 18,800 | 3.1 17,694 26 1,105 6.2 37,300 | 3.1 36,138 27 1,161 32
8
%]
8 g Ocean forwarding costs 31,500 | 5.2 47,401 7.0 (15,901) (33.5) 66,700 | 55 98,169 7.3 (31,469) (32.1)
c =
3 [v]
S g Air forwarding costs 54,700 | 9.0 92,877 13.7 (38,177) (41.1) 114,700 | 9.4 174,600 12.9 (59,900) (34.3)
o = Total 105,000 | 17.4 | 157,973 234 (52,973) (33.5) 218,700 | 17.9 308,909 22.8 (90,209) (29.2)
5 - -
3 VEED EREHCE 242,700 | 401 | 233187 | 345 9,512 4.1 489,300 | 40.1 476,574 | 352 12,725 27
on. subcontracting costs
Depreciation and amortization 36,800 6.1 37,616 5.6 (816) (2.2) 73,600 6.0 73,949 55 (349) (0.5)
Facility usage charges 23,400 3.9 22,389 3.3 1,010 45 46,800 3.8 47,160 35 (360) (0.8)
Other 72,600 | 12.0 72,838 10.8 (238) (0.3) 135,200 | 11.1 143,992 10.6 (8,792) (6.1)
Total other income 3,500 | 06 57,319 85 (53,819) 939 6800 [ 06 66,031 49|  (59,231) (89.7)
Total other expenses 4,000 | 07 3,670 05 329 2.0 14,800 | 12 42,163 31| (27.363) (64.9)
Total 584,000 | 965 | 595,896 88.1 (11,896) (2.0) 1,179,000 | 96.6 | 1,273,674 94.2 (94,674) (7.4)

C. Operating Income

2023 2023 2022 Change
1H Forecast Full-Year A Full-Year
Forecast Results
Operating income 21,000 35 80,335 | 11.9 (59,335) (73.9) 41,000 34 79,047 5.8 (38,047) (48.1)
Financial Results Presentation for Q1, ) ) NIPPON
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Appendix 3: Nippon Express FY2023 Jan-Dec Forecasts
Non Consolidated Profit Factors (IFRS)

(100 million yen) (rounded down to 100 million yen)
*Increase and decrease in the graph is on an income basis

[ - | >
| ¥(38.0) billion | >
- ) Impact of
Increase in vehicle increase in
chartering and unit fuel
subcontracting costs Price
(127) (0) i
Increase in other
mcome/expenses
(318)
FY2023

FY2022

Revenue decrease
(1,327)

Figures for the previous year include the security transportation business.
The business was spun off and is not included in the current year’s figures.

Financial Results Presentation for Q1, Copyright © 2023 NIPPON EXPRESS HOLDINGS,INC., All rights reserved.
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Expense Detail (Jan-Dec Forecast)
Increase in vehicle chartering and
subcontracting costs +127 [+2.7%
Vehicle chartering cost +24 [+1.3%]
Subcontracting cost +98 [+3.6%]
Personnel dispatching cost +3 [+2.1%]
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EXPRESS

No information contained in this document is intended to solicit purchase or sale of
the Company’s shares.

Views, forecasts, and other forward looking statements contained in this document
are based on the Company’s assumptions, judgments and beliefs in light of the
information currently available to it. Information is not guaranteed and is subject to
change without prior notice.

Please note that neither the Company nor the providers of information are liable for
any damage resulting from the use of the information contained in this document.
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