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~— Strengthening Our Approaches to Improve Corporate Value (February 2025 Updated)

Gearing Up to Achieve Our Long-Term Vision

Gearing up to a whole new level to become a logistics company with a strong presence in
the global market

FY2026 Interim Targets

Raise PBR above 1.0 and achieve ROE of 8%, which is greater than the cost of shareholders'
equity

rved.

Strengthen balance sheet management and review capital policy at levels more advanced than ever
before. Strengthen business portfolio management for measures to improve ROE further, and gear
up the growth strategy initiatives incorporated into our business plan
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Summary of Initiatives

Sale of low-yield real estate and acquisition of treasury stock carried out according to plan

FY2025

Cumulative 2024-2025
Result
(Results) B

Sell off low-profit real estate
Real Estate
PER - 1200, ¥150.0 billion~>  ¥117.2 billion

0 99 n h® (Revision)
r
- PProac Business Restructuring of Non-Core Businesses
; ; Portfolio
Shift to Highl .
ghly Stratec Transfer of NX Real Estate

Profitable
Businesses

ROE

0.3%

. Reduce strategic shareholdings
Reduce strategic

Asset shareholdings ¥70.0billion ¥50.7 billion

Replacement

Growth Investment through M&A
Cost of Shareholders’

Improve ROE

Equity Investments and@® (=" v100.0 , ¥450.0 billion . Acquisition of cargo-partner, ROE Improvement
M&A Strateg illi . Simon Hegele etc PER Improvement
6 7% billion (Revision) |
. 0
Capital Purchase of treasury stock PBR to exceed 1.0
Calculated using the capital Optimize Shareholder ouT ¥1100 bllllon to ¥60 0 1R
asset pricing model (CAPM) Capital Return Policies ¥160.0billion .U billion

Structure

(as of June 2025) Utilization of Interest-Bearing Debt

Leverage
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‘ B Lizbilities ¥300.0 billion to ¥90.1 billion
Shareholders Appropriately ¥350.0 billion
Equity Ratio
34 37 » Reduce business risk - Initiatives for sustainability
. 0

Reduce the Cost of - Reduce volatility through expanded end-to-end solutions
Credit RatingAA- .
(Credit RatingAA") Shareholders' Equity - Expand information disclosure and engage in detailed dialogue with capital markets

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.
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~— Analysis and Assessment of the Current Situation

Current ROE Is Still Lower Than Our Perceived Cost of Shareholders' Equity
Equity Spread Must Widen to Improve PBR

PBR

Price Book-Value Ratio

PBR ratio at the end of 2025 was Share buybacks reduced equity We_ estimate our stepped-up efforts
slightly below 1.0; however, the capital; however, levels remained to improve corporate value t‘ave
figure has improved over last year low due to the decline in profit for been refl_ected in the market's
as stock prices have risen the year expectations for growth
*Prime Market, Land Transportation Avg.: 13.6
(December 2025)
PBR ROE and PER
;:m = 1000.0 100
% é 1000 oA N 10 §
§ Current PBR ratio is| & ;Ea
g roughly 1.05 S 100 1
g : (as of January 2026) | £ — &
§ 0.20 E Cost of Shareholders' Equity P
' o.oo & ¥ Approximately 7%
N . 15/3 16/3 17/3 18/3 19/3 20/3 21/3 21/12 22/12 23/12 24/12 25/12 ' 15/3 16/3 17/3 18/3 19/3 20/3 21/3 21/12 22/12 23/12 24/12 25/12
PER ROE

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



— Future Initiatives

Toward an ROE of 8%, Which is Above the Cost of Shareholders’ Equity

Shift to highly profitable businesses and
replace assets

Optimize capital structure and the use financial
leverage appropriately

Reduce the cost of shareholders' equity

Reduce costs through structural reform and
control costs by cutting overhead expenses
Accelerate organic and inorganic strategies
as provided in our business plan

Focus point Accelerate the expansion of end-to-end solutions, beginning with account management

Driver Speed up the strengthening of our customer base and global network

Build a business portfolio that contributes to our business plan by using funds from the sale of low-profit

Strategy assets and other sources for M&A =Integrate organic and inorganic strategies
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Create a virtuous cycle of increasing profits, investments in further growth, and stronger shareholder returns

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



Future Policy and Direction of M&A

v Secure a non-Japanese customer base
v’ Increase forwarding volume

v’ Strengthen functions for priority industries

Focus:
- Acquisition of non-Japanese customers in Europe,
the United States, and other regions
* Asia-bound and Asia-departing lanes

~ Lessons Learned From Past Acquisitions ~

Copyright © 2026 NIPPON EXPRESS HOLDINGS, All rights reserved.

Realizing Dynamic Business Strategies

Direction of Future M&A

Gain access to non-Japanese customers in North America,
etc., and secure logistics functions.
(Contract logistics company)

Strengthen Asia-bound and Asia-departing lanes
( Freight forwarder)

Strengthen functions for priority industries
(Semiconductors, etc.)

Establish a business foundation in unexplored growth
regions or growth regions requiring local base expansion

Reaffirmed the nature of and gained insights from M&A and PMI through the acquisition of freight forwarder and contract logistics companies based on business plan strategy.
P Identified the areas and functions we must strengthen as a global enterprise, using these insights to update and increase the detail of our M&A strategy.
We also redefined key points in due diligence and endeavored to update our approach.

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



— Balance Sheet Management

Reduced capital adequacy ratio through share buybacks, etc.; revised 2026 target based on 2025 results

FY2025 Results FY2026 Targets FY2028 Plan

PL BS PL BS PL BS

Total Assets

Revenue
Revenue ¥3000.0 biltion ¥_2600'0
Revenue ¥2700.0 billion  Total Assets Billion or less
¥2574.8 billion o
Total Assets ¥2450-0 billion
¥2414.9 billion Shareholders’
« Equity Ratio
: Shareholders’ Shareholders’ Around 35.0%
z . Equity Ratio Equity Ratio (Credit RatingAA~)
34.3% © 35.0%
: %1 (Credit RatingAA") " (Credit RatingAA”) #1 Shareholders’
2 Net Income Shareholders’ Net Income Shareholders’ Net Income Equity »2
B ¥2 6billion vaoo s ¥60.0 billion Equity= — ¥100.0 billion ¥1000.0
z - e -4 biifion ¥860.0 billion e billion or less
I | | |
% ROE 0.3% ROE 7.0% ROE 10.0% or greater
Operating Income ¥51.4 billion Operating Income ¥100.0 billion Operating Income ¥150.0 billion

*1: Net income: Profit attributable to owners of parent *2: Shareholders' equity: Total equity attributable to owners of parent

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.
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Cash Allocation (2024-2028 Cumulative)

We have partially revised the composition of cash inflows and cash outflows

to reflect real estate sales results and other factors.

February 2025 Update

Net income (5-year
cumulative)
¥350.0 billion

— e

¥670.0

Depreciation and

Revised Capital
Investment
Vehicle replacement
Warehouse reconstruction
Software replacement, etc.

*Sustainable investments in
environmentally friendly
vehicles ¥25.0 billion

—e

amortization billion

(excluding right-of-
use assets)
¥350.0 billion

Increased Capital
Investment
DX investments¥50.0 billion
Other ¥100.0 billion

Other (increase in
working capital, etc.)
¥(30.0) billion

—* ¥70.0 billion

M&A Investment

+ M&A for inorganic
growth
(Acquisition of cargo-
partner Stock ¥130.0
billion)

T ¥300.0

\ billion
Improved financial ¥50-0 billion

efficiency through the
use of a globalcMs | ——* ¥8(0.0 billion

Return to Shareholders
(2024 to 2028)

Dividend payout ratio
40%or greater
Minimum dividend (¥100 per
share annual)

Total return ratio (cumulative)
55% or greater

¥1,170.0 billion

OuT

¥400.0

billion

¥270.0

billion

¥1,170.0 billion

Net income (5-year
cumulative)
¥290.0 billion

Depreciation and
amortization
(excluding right-of-
use assets)
¥350.0 billion

Other (increase in
working capital, etc.)
¥(20.0) billion

Improved financial
efficiency through the
use of a global CMS

¥620.0

billion

—=¥70.0 billion
" ¥300.0

billion

. ¥150.0

billion

—¥80.0 billion

Revisions

Revised Capital
Investment
Vehicle replacement
Warehouse reconstruction
Software replacement, etc.

*Sustainable investments in
environmentally friendly
vehicles ¥25.0 billion

Increased Capital
Investment
DX investments¥50.0 billion
Other ¥100.0 billion

M&A Investment

+ M&A for inorganic
growth
(Acquisition of cargo-
partner Stock ¥130.0
billion)

Return to Shareholders
(2024 to 2028)

Dividend payout ratio
40%or greater
Minimum dividend (¥100 per
share annual)

Total return ratio (cumulative)
55% or greater
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OouT

¥150.0

billion

¥1,220.0 billion

¥1,220.0 billion

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



- Business Portfolio Management
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We have continuously implemented restructuring of low-profitability and non-core businesses and strengthened operations through spin-offs.

Current Business Plan

Major Business Reorganizations, Etc.

Period
April 2021
July 2021
August 2021
January 2023
January 2023

April 2023

January 2025

January 2025

January 2025

2023 to 2025

April 2026 (tentative)

June 2026 (tentative)

November 2026
(tentative)

Summary

Spin off of NX Shoji leasing business

Travel business liquidation

Transfer of driving school business

Spin off of security transportation business

Reorganization of logistics finance business within the group

Realignment of real estate business within the group

Spin off of the Heavy Haulage & Construction business

Nippon Express transition to an in-house company system

Integration of special combined delivery business

Integration and liquidation of Nippon Express branch
operating companies

Transfer of NX Nihonkai Soko

Transfer of Osaka Warehouse

Transfer of NX Real Estate

Description

Spun off the relevant business of Nittsu Shoji (now NX Shoji; established as a
joint venture with Tokyo Century Corporation)

Liquidated Nittsu Travel

Transferred Nittsu Driving School

Spun off security transportation business (established NX Cash Logistics)
Transferred the relevant NX Capital business to NX Shoji

Transferred part of the NX Real Estate business to NX Shoji

Spun off the Nippon Express Heavy Haulage & Construction business
(established as NX Engineering)

Established East Company (Hokkaido * Tohoku) , West Company (Chugoku,
Shikoku, and Kyushu)

Integrated the Nippon Express special combined delivery business in question
and NX Transport with Meitetsu Transport (now Meitetsu NX Transport)

Consolidated or liquidated 71 branch locations

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



Business

Launch of Each Business (2023), Current Locations (2025), and Targets (2028)

Portfolio Management

Quadrant Split

Thresholds

NARBNAE IO Horizontal _
Group Revenue Growth Target 3.3%

Return on Invested Capital (ROIC) Profit

Group Target 10%

Launch (FY2023)

Current (FY2025)

Target (2028)
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ROIC 10.0%

Business With
Growth Potential

@ Europe
NN R

Vertical axis: Growth potential (CAGR) Group sales growth target 3.3%
Horizontal axis: Return on invested capital (ROIC) Group target 10% Circle size: Profit

0 Europe

ROIC 10.0%

Business With
Growth Potential

ROIC 10.0%

Business With o -
P B
Growth Potential riority Business

Priority Business Priority Business

Europe

South Asia & .
. o - South Asia
H ceania
: Q O . ' Oceania Amerlcas
2 . South Asia & . m
= Americas Oceania Nippon Security East Asia
f,» East A5|a Express Transportation . Wippo press
8 Q West Logistics Support  Tokyo, Nagoya,
= - ~a Companies e Os
= Nippon EXp ( Loglglsdt_lcs .'J‘la_pan (excluding functional ( L°9|'Sdt_'°s :;"_‘Pa" ) Heavy
8 Tokf, Nag » (excluding Nippon \) companies) excluding Nippo ogistics Support Haulage &
% o g saka Nippon Express u Express) u . Express) Companies "
z Loglst_lcs Ja_lpan West Heavy Haulage A Nippon (excluding functional
g (excluding Nlppon & East Asia o N Express Nippon Express companies)
g Express) Construction East Q Heav East| NipponExpress — Security
b Securlty Nippon EXP’ess Logistics Support y West Transportation
S Transportation East Companies The Q Haulage &
s (excluding functional Americas Construction
8 companies)

Businesses Requiring
Review/Improvement

Businesses Requiring
Review/Improvement

Businesses Requiring

Review/Improvement Mature Business Mature Business Mature Business

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.
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_ Real Estate Sales - Reduction of Strategic Shareholdings
Real Estate Sales Reduction of Strategic Shareholdings

Sale of large warehouse completed:; The sale proceeded, and the consolidated

plan revised upward net asset ratio declined to 3.2%.
Sales of Strategic Shareholdings

Sale of Tokyo C-NX Approximately ¥100.0 billion ¥70.0billion

(2025) (100 million yen) ¥50.7billion
500
FY2025

¥22.6billio

- Listed shares (excluding
unlisted shares)
* Inclulding shares contributed

1,500 ¥1500 Results (Cumulative) Plan (5years)! retirement benefit trusts

(100 million yen) (Revision)

. billion 2024-2025 2024-2028
¥117.2 villion
5 Ratio of Strategic Shareholdings to
5 1,000 Consolidated Net Assets
Q
% mmmmm Balance of Listed Shares From Submitting Company [Market Value]
o
= FY2025 (100 million yen) Consolidated Net Assets Ratio
i ¥111.4 4.1%
o L 400
& 500 billion
§ 3.2%
g Initial Plan
< 200
¢ 355 | .
g 0 273 - Listed shares (excluding
3 . unlisted shares)
Results (Cumulative) Plan (5year5) - Excluding shares contributed
2024-2025 2024-2028 0 to retirement benefit trusts
2024 2025 2028

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.



— Capital and Shareholder Return Policy

Record of share buybacks

(100 million yen)

3 1,000

g

¥60.0villion
9]

é 500

& FY2025

g 500¢M

Results (Cumulative)

2024-2025

Dividend Payout Ratio

40% or greater

¥110.0 billion

Plan (5years)
2024-2028

Minimum Dividend

¥100

(Annual,Per share)

Trend in Shareholder Returns

(100 million yen)

800
600
400
100
200 100 100
0 —— —
2019 2020 2021

mmm Dividends

Share Buybacks

*For the fiscal year ending December 2025, the figures include impairment of European goodwill, real estate sales, and share buybacks. The estimated dividend payout ratio and total return ratio excluding these items is 200.1%.

In 2025, we will implement a share buyback program of ¥50 billion. There will be no change to our dividend policy.

Total Return Ratio

55% or greater
(2024 to 2028,Cumulative)

including
commemorativ
e dividends

100
100 100
oo !/
6 246
— d
e -

2022 2023 2024

Dividend Payout Ratio
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Including impairment of
European goodwill, real
estate sales, and share

buybacks

2.770.8% 3000.0%

INLRN

926.7% 1000.0%

800.0%
500 600.0%

400.0%

200.0%

0.0%
2025 (Fiscal Year)

Total Return Ratio

Forward-looking figures shown on this page represent current targets and plans, and are not guaranteed results. These forward-looking figures may differ significantly from actual results due to various risks and uncertainties. Nippon Express Holdings, Inc. is under no obligation to update said information due to subsequent changes in circumstances.
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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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