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Highlights of FY 2022/3 ~

In the Delivery Business, the number of packages handled in express package delivery services was steady, backed by the expansion
of the e-commerce market.

In the Logistics Business, as global supply chain disruptions continued, and marine and air freight charges remained high, strong
performance was maintained by focusing on securing container space to respond to strong demand from customers.

The Group’s performance was strong in FY 2022/3 primarily due to these factors.

® |ndustry
* The new normal has become entrenched and the Last One Mile market such as e-commerce was vibrant.

« In addition to the COVID-19 pandemic, growing geopolitical risks also had an impact resulting in the
disruption of global supply chains

- ESG initiatives such as decarbonization were further accelerated,responding to the 2024 problem® and
strengthening governance

® Overview of the Group's performance

* The number of packages handled in express package delivery services exceeded the previous year due to
the expansion of the e-commerce market

+ Expolanka® focused on securing marine and air container space, responding to robust demand from
customers

+ Initiatives to reduce labor and improve network efficiency continued, such as digitalization and investment
in facilities

* The Group actively disclosed ESG information, and obtained the highest rank of “AAA” from MSCI, a global
ESG assessment institution

Note (1)Due to the law concerning the establishment of relevant laws to promote workplace reforms, the upper limit for overtime work of 960 hours per year (i.e., no more than 80
hours per month on average) is applied to vehicle drivers starting from April 1, 2024.
(2) Expolanka Holdings PLC is a consolidated subsidiary of SG Holdings Co., Ltd. based in Sri Lanka.
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Summary of consolidated financial results
FY2021/3 FY2022/3 YoY
(Units: billion yen)
Operating revenue 1,312.0 1,588.3 121.1%
Operating income 101.7 155.7
) . 153.1%
[Operating margin] [78%] [98%]
Ordinary income 103.6 160.2 154.6%
Net income attributable to owners
of the st 743 106.7 143.6%
EBITDA 128.1 188.7 147.3%
Annual dividends 35 yen(z) 50 yen
Note (1)Amounts less than 100 million yen are rounded down. (2) A common stock split on a 2 for 1 basis was carried out on November 1, 2020. The dividend per share for the
FY 2021/3 assumes the split had been carried out at the beginning of the fiscal year.
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B Results of the Group [YoY change]
* Operating revenue: 276.2 billion yen
53.9 hillion yen
56.6 billion yen
32.3 hillion yen
60.6 billion yen

» Operating income :

* Ordinary income

* Net income attributable to owners of the parent:
+ EBITDA

+ + + + +

B FY2022/3 dividends
* Interim :20yen (previous fiscal year 18 yen)
* Year-end :30 yen (previous fiscal year 17 yen)



Analysis of changes in operating revenue

(Units: billion yen)

+268.6 (11.3) (11.5)

Proceeds
from real Other
estate sales

+3.1 +12.9 +14.3
—

I Logistics
L Total TMS® Business @ 1,588.3
Unit price number of
packages
handled Breakdown of other
- Other Businesses  (96)
FY2021/3 FY2022/3

Notes (1) Amounts less than 100 million yen are rounded down.
(2) TMS: Transportation Management System. A value-added transportation service other than express package delivery service utilizing the Group’s logistics network.

(3) Excluding TMS.
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B Express package delivery services and TMS results [YoY change]

+ Average unit price :646 yen [+2 yen, +0.3%)]
» Total number of packages handled:

1,423 million packages [+20 million packages, +1.4%]
« TMS :107.6 billion yen [+14.3 billion yen, +15.4%)]

B Expolanka (Logistics Business) Performance
* Operating revenue :377.7billion yen [+254.6 billion yen, +206.9%]



Sdi

Increase in
operating
revenue

Analysis of changes in operating income e
+276.2 (0.6) (225.6) (Units: billion yen)

Increase in

personnel

expenses

outsourcing depreciation and

(4.4) +8.3
I
Increase in Increase in Other

expenses amortization

FY2021/3

Note Amounts less than 100 million yen are rounded down.

FY2022/3
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B Breakdown of major expenses

(Units: billion yen)

Subjects FY 2022/3 Yoy YoY Main factors
Change

Personell 4439 +0.6|  +0.1%
expences

- Increase in Logistics Business revenue
Oursourcing 804.4| +2256|  +39.0%
expences
Depre.t:|at‘|0n and 30.4 +4.4 +16.9% |Facility investments such as X Frontier
amortization
Other(including 153.7 8.3) (5.2)% |Decrease in the proceeds from sales of real estate holdings
fuel expences)
Total 1,432.6 +222.3 +18.4%
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Results by segment ~

FY2021/3 FY2022/3 YoY
(Units: billion yen)

Total operating revenue 1,312.0 1,588.3 121.1%
Delivery Business 10149 1,043.1 102.8%
Logistics Business 207.8 4770 229.6%
Real Estate Business 228 11.2 49.4%
Other Businesses 66.4 56.8 85.5%

Total operating income 101.7 155.7 153.1%
Delivery Business 714 93.2 130.4%
Logistics Business 12.7 48.4 380.2%
Real Estate Business 113 6.6 58.4%
Other Businesses 42 46 110.7%
Adjustments 1.9 2.7 141.4%

Note Amounts less than 100 million yen are rounded down.
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Breakdown of main changes in operating income [YoY change]
Delivery Business: +21.7 billion yen

- Increase in unit price of express package delivery, increase in TMS sales and

decrease in compensations
Logistics Business: +35.7 billion yen
- Expolanka results: 43.8 billion yen [+34.5 billion yen, +368.9% ]
Real Estate Business: (4.7) billion yen
- Decrease in the proceeds from sales of real estate holdings

Other Businesses: +0.4 billion yen
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Overview of results by segment

Delivery Business

Due to the new normal becoming entrenched, shipments of mail order sales such as e-commerce
continued to be steady

Unit price was almost the same as the previous year, as cross-border e-commerce transactions increased,
and the number of smaller packages increased.

TMS performed well as a result of proposal sales by GOAL,®

Sagawa Express Co., Ltd. and Japan Post Co., Ltd. commenced initiatives such as joint operation of line-
haul transportation with the aim of realizing sustainable transportation

Logistics Business

Expolanka focused on securing marine and air container space, responding to robust demand from
customers

We received contracts for new business such as 3PL through comprehensive solution proposals made by
GOALg

Real Estate Business

The scale was decreased from initial plans in the Q4 with the sale of real estate holdings

Other Businesses

« BPO transactions increased
» Automobile sales and e-Collect,® transactions decreased

Notes: (1) GOAL is a registered trademark of SG Holdings Co., Ltd.
(2) e-Collecty, is a registered trademark of SG Holdings Co., Ltd.
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Consolidated Statement of Cash Flows

S

-

Major cash flow items

As of As of
(Units: billion yen) March 31, 2021 March 31, 2022

Cash flows from operating activities 121.2 81.8
Cash flows from investing activities 0.5 (45.2)
Free cash flows 121.7 36.5
Cash flows from financing activities (1 21 9) (253)
Net increase (decrease) in cash and cash equivalents 04 18.2
Cash and cash equivalents at end of the year 69.1 87.3
Note (1) Amounts less than 100 million yen are rounded down. (2) Free cash flow = cash flows from operating activities + cash flows from investing activities.
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B Consolidated cash flows
» Cash flows from operating activities 81.8 billion yen

Major components:
Income before income taxes
Depreciation and amortization
Net changes in accrued bonuses
Net changes in trade notes and accounts receivable
Net changes in trade notes and accounts payable
Net changes in advance payments
Net changes in deposits received
Income taxes paid

+ Cash flows from investing activities

160.6 billion yen
30.3 billion yen
0.6 billion yen
(87.9) billion yen
21.4 billion yen
(7.0) billion yen
(21.1) billion yen
(38.8) billion yen

(45.2) billion yen

Major components:
Purchases of property, plant and equipment
Purchases of intangible assets
Proceeds form sales of investment securities

» Cash flows from financing activities

(53.2) billion yen
(6.1) billion yen
15.1 billion yen

(25.3) billion yen

Major components:
Cash dividends paid

(24.0) billion yen




Consolidated Balance Sheet -~

As of As of
March 31, 2021 March 31, 2022

As of As of
March 31, 2021 March 31, 2022

(Units: billion yen) (Units: billion yen)

Current assets 303.6 389.6 385.4 409.8
Cash and deposits 69.1 87.3 Accounts payable 79.7 93.7
Rocounts receivable and 1878 247.8 Interest-bearing debt 1237 1352
Inventories 30.7 29.7 Other 181.8 180.8
Other current assets 15.8 247

Non—current assets 486.6 532.1 404.8 511.9
P ty, plant and Portion attributable to

roper 352.8 387.2 ovmore of the parent 398.3 496.3
4.0 23 Non—controlling 6.5 15.5
interests
Other non—current 129.7 142.4
assets
790.2 CPAIAN T <0ties andnet 790.2 9217

Note Amounts less than 100 million yen are rounded down.
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B Equity ratio

+ Equity ratio: 53.8% [+3.4 points from end of previous fiscal year]
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Consolidated earnings and dividend forecast -

FY2022/3 FY20.23/3
earnings YoY
results

(Units: billion yen) forecast
Operating revenue 1,588.3 1,650.0 103.9%
Operatlhg income 155.7 142.0 91.2%
[Operating margin] [9.8%] [8.6%]
Ordinary income 160.2 143.0 89.2%

Net income attributable

0,
to owners of the parent 106.7 96.0 89.9%
Interim 20 yen 25yen
Dividend
per share Year-end 30yen 26 yen
Total 50 yen 51 yen

Notes (1) Amounts less than 100 million yen are rounded down.
(2) Assumptions for the earnings forecast for FY 2023/3: Average unit price of 647 yen and 1.43 billion packages to handle in Delivery Business.

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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B Earnings forecast for FY 2023/3 [YoY change]

Forecasts for FY 2023/3 were formulated based on the results for FY 2022/3,
and the current situation.

* Operating revenue : +61.6 billion yen
» Operating income : (13.7) billion yen
* Ordinary income : (17.2) billion yen

* Net income attributable to
owners of the parent: (10.7) billion yen
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Analysis of changes in operating revenue forecast

(Units: billion yen)

+10.2 (7.3)
+29.2

Proceeds Other
from real
estate sales
+18.3

Logistics
i (&3]
+91 Business
+17 B e

Total number
of packages
handled

Unit price

1,588.3

Breakdown of other
Other Businesses (6.8)

FY2022/3 FY2023/3 (Forecast)

Notes (1) Amounts less than 100 million yen are rounded down. (2) Excluding TMS.
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12
Earnings forecast for FY 2023/3 [YoY change]
Average unit price : 647 yen [+0.2%)]
Total number of packages to handle : 1.43 billion packages [+1.0%)]

TMS : 126.0 billion yen [+17.1%)]
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Analysis of changes in operating income forecast

(Units: billion yen)

+12.9 (79.5)

+61.6
Decrease in
personnel
expenses
(0.5) (6.3)
Increase in " 8
operating Increase in Increase in
revenue outsourcing  depreciation and Other
expenses amortization
FY2022/3 FY2023/3 (Forecast)

Note Amounts less than 100 million yen are rounded down.
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Earnings forecast for FY 2023/3 [YoY change]
Operating revenue : 1.65 trillion yen [+3.9%]
Personnel expenses : 431.0 billion yen [(2.9)%]
Outsourcing expenses : 884.0 billion yen [+9.9%]

Depreciation and amortization : 31.0 billion yen [+1.8%)]




Consolidated earnings forecast (FY2023/ 3 1H)

=4

FY2022/3 1H FY2023/3 1H

results earnings forecast

(Units: billion yen)

Operating revenue 726.0 810.0
Operating income 58.8 61.0
[Operating margin] [81%] [75%]
Ordinary income 58.8 61.0

Net income attributable to

owners of the parent 39.8 410

Note Amounts less than 100 million yen are rounded down.

YoY

111.6%

103.6%

103.7%

102.9%

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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B Forecast for FY2023/3 1H [YoY change]

» Operating revenue: + 83.9 billion yen
» Operating income : + 2.1 billion yen
* Ordinary income : + 2.1 billion yen

* Net income attributable to owners of the parent:
+ 1.1 billion yen




Overview of forecasts by segment -~
FY2022/3 VAT
results earnings YoY
(Units: billion yen) (ioraeae
Total operating 103.9%
revenue
Delivery Business 1,067.0 102.3%
Logistics Business 4770 510.0 106.9%
Real Estate 112 230 203.7%
Business
Other Businesses 56.8 50.0 87.9%
Total operating 155.7 1420 91.2%
mcome
Delivery Business 93.2 99.0 106.2%
Logistics Business 48.4 270 55.7%
Real Estate 6.6 9.0 136.1%
Business
Other Businesses 4.6 40 85.9%
Adjustments 2.7 3.0 108.3%
Note Amounts less than 100 million yen are rounded down.
Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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B YoY change by segment
= Operating revenue +61.6 billion yen
Delivery Business +23.8 billion yen
Logistics Business +32.9 hillion yen
Real Estate Business +11.7 billion yen
Other Businesses (6.8) billion yen
= Operating income (13.7) billion yen
Delivery Business +5.7 billion yen
Logistics Business (21.4) billion yen
Real Estate Business +2.3 billion yen
Other Businesses (0.6) billion yen
Adjustments +0.2 billion yen

» Logistics Business: Assumptions for the earnings forecast
Forecast of Expolanka’s earnings and volume of freight to handle [YoY change]
Earnings: Operating revenue 400.0 billion yen [+ 6%)]
Operating income  22.0 billion yen [ (50)%]
Volume of freight to handle: Air 198k t [+ 0%]
Ocean 283k TEU [+ 1%)]
Exchange rate :1$=125 yen
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Initiatives for FY2023/3 D

=4

Growth strategy for TMS

Expand challenge areas while increasing

shares in existing areas

Areas Major customers

Existing areas .

Challenge areas

Daily necessities & luxury goods
Telecommunication etc.

Food and Agriculture

Distribution and Restaurant
Contracts from Transportation and
Logistics companies

etc.
Heavy industry
Medical
Global
Local government support etc.

Our Group’s unique
competitive advantages

Sales activities by our approximately
30,000 sales drivers

Utilize various resources of Group
companies (3PL, forwarding, overseas
business, etc.)

Over 8,000 vehicles of partner
companies

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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Initiatives for FY2023/3 @

Digitalization efforts

Initiatives for FY2022/3 Initiatives for FY2023/3

Loading by night time
-{_?_:_N Full digitalization of workers T
- delivery slips Automatic sorting > Increase time for
o delivery course by sales activities
Existing machine
initiatives
Accelerate )
“Loogia” Imprqv!ng
implementation productivity for
collection and
Visualization of Appropriate staffing Leveling delivery delivery
cileitpend f Clarification of in- - @
delivery omplete house operation and
service outsourcing by Restrain overtime
delivery destination Automated reading of package work
information at collection (automatic
measurements on consignee side,
implementation of barcode reader)
Additional Improving
initiatives productivity for

Reducing redelivery

(Changing the delivery time before
initial receiving, support for a variety
of receiving methods)

partner companies

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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Summary of consolidated financial results (single quarters)

Qi Q2 Q3 Q4 Full year

(Units: billion yen) BaELEEzS FY2022/3 FY2022/3 FY2022/3 FY2022/3 YoY

Operating revenue 3475 109.4% 3785 119.3% 4405 126.9% 4217 127.8% 15883 121.1%

Operating income 28.9| 104.4% 299 120.8% 559/ 155.3% 408/ 309.9% 155.7, 153.1%
[Operating margin] [83%] [79%] [12.7%] [9.7%] [9.8%]

Ordinary income 29.6/ 102.9% 292 121.8% 57.7) 155.3% 436/ 319.3% 160.2, 154.6%
Net income

attributable to owners 206 119.9% 191 95.5% 40.1) 155.2% 26.7 239.2% 106.7| 143.6%
of the parent

EBITDA 36.1  106.3% 37.6.  120.7% 63.8 150.1% 51.0 250.9% 188.7| 147.3%

Note Amounts less than 100 million yen are rounded down.
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Results by segment (single quarters)

Qi Q4

Q2 Q3 Full year

FY2022/3 FY2022/3 YoY FY2022/3 YoY FY2022/3

YoY

(Units: billion yen) FY2022/3 YoY

Total operating revenue 3475 109.4% 3785 119.3% 4405 126.9% 4217 1278% 15883 121.1%
Delivery Business 2543 104.6% 2529 101.5% 2830 103.2% 252.7 101.8% 1,043.1 102.8%
Logistics Business 710 189.1% 108.2 219.9% 1413 257.7% 150.3 238.8% 4770 229.6%
Real Estate Business 1.9 11.5% 18 99.1% 18 94.4% 56 314.9% 112 49.4%
Other Businesses 140 86.3% 154 91.3% 143 88.9% 130 76.0% 56.8 85.5%

Total operating income 289 104.4% 299 120.8% 55.9 155.3% 40.8 309.9% 155.7 153.1%
Delivery Business 20.2 129.4% 177 98.4% 36.6 124.1% 185 224.4% 93.2 130.4%
Logistics Business 5.7 280.1% 9.0 209.3% 16.3 441.6% 173 646.8% 484 380.2%
Real Estate Business 14 16.7% 10 99.2% 09 81.5% 31 513.1% 6.6 58.4%
Other Businesses 09 101.5% 15 154.1% 1.0 112.5% 1.1 84.4% 46 110.7%
Adjustments 06 88.8% 05 163.0% 09 137.4% 06 258.5% 27 141.4%

Note Amounts less than 100 million yen are rounded down.
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Results of Expolanka (single quarters) ~

Qi Q2 Q3 Q4 Full year
(Units: billion yen) FY2022/3 Yoy FY2022/3 Yov FY2022/3 Yoy FY2022/3 Yo¥ FY2022/3 YoY
Operating Revenue 533 256.3% 83.6 296.9% 119.6 364.8% 1211 293.2% 3717 306.9%
Operating income 43 313.2% 8.1 247.0% 15.2 575.3% 16.1 803.7% 438 468.9%
Air Volume (k )2 42 197.5% 60 162.7% 57 139.2% 37 121.9% 198 151.5%
Ocean Volume(kTEU)? 72 275.1% 73 155.9% 66 119.3% 69 117.0% 281 149.4%

Note (1)Amounts less than 100 million yen are rounded down.
(2)rounded down to the nearest whole number.

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.




Status of the products and services

Q4

Q2

Q3 Full year

FY2022/3 FY2022/3 FY2022/3

FY2022/3

102.5%
Hikyaku Express””’ 333 101.4% 330 100.0% 369 102.0% 336 102.8% 1,369 101.6%
Other” 13 105.9% 13 96.0% 14 95.8% 12 94.4% 54 97.9%
645 101.8% 648 100.7% 649 99.8% 641 99.2% 646 100.3%

Q4

Full year

FY2022/3 FY2022/3 FY2022/3
17

2084

(Millions of packages, billion yen) FY2022/3 FY2022/3

87.4%
92.2%

Number of packages

Value of payments sottled

f TM:

Qi Q2 Q4 Full year

(Billion yen) FY2022/3 FY2022/3 FY2022/3 FY2022/3

FY2022/3

Sales by region

(Billion yen) FY2022/: Yoy
Operating revenue 15883 121.1%
11823 101.7%
4060 272.4%

Notes (1)Amounts less than 100 million yen are rounded down.
(2) Hikyaku Express shows the number of packages Sagawa Express Co., Ltd. reported to the Ministry of Land, Infrastructure, Transport and Tourism.
(3) Other shows the number of packages handled by Hikyaku Large Size Express;® and other companies.
(4) Hikyaku Express; and Hikyaku Large Size Express,, are a registered trademarks of SG Holdings Co., Ltd.
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Breakdown of operating expenses

Major expense items in consolidated accounts

Q1 Q2
(Units: billion yen) FY2022/3 FY2022/3

Q3 Q4 Full year

FY2022/3 Yoy

118.4%

FY2022/3 FY2022/3

120.2%

Toal operating experses 109.9% 119.2% 123.6%
persomel expenses 109.3 | 99.7% 1114 101.9% 113.7 103.0% 109.4 96.1% 443.9 | 100.1%
Queourengepenees (owind | 165.6 | 127.4% 190.9 | 138.4% 224.4 144.3% 223.3 143.9% 804.4  139.0%
Foel expenses 26 1202% 31 1235% 3.2 133.9% 3.0 1284%  12.0  128.7%
Depreciaion and amorizton 7.2 1152% 7.4 1163% 7.7 120.4% 7.9 1158%  30.4 | 116.9%

Other expenses 33.7  80.5% 355 98.5% 353 97.5% 37.0 96.2% 1416 92.7%

Major expense items in Delivery Business

Full year

FY2022/3

Total operating expenses 103.0% 102.1% 100.8% 98.1% 101.0%
Personnel expenses 939 97.4% 955 99.9% 955 99.9% 89.7  90.9% 374.7 97.0%

(Units: billion yen)

Ousourdng epenses (ndudng | 117.8 | 107.3% 116.9  103.6%  127.2 | 101.2% 120.4 102.3% 482.4 103.5%

subcontracted vehicle expenses)

Fuel expenses 2.6 | 129.2% 3.1 124.0% 3.1 134.0% 2.9 128.0% 11.9 | 128.7%

5.1 116.5% 5.3 | 119.0% 5.3 120.1% 54 112.9% 21.2  117.0%

Depreciation and amortization

Other expenses 25.7  101.6% 258 98.3% 26.6 96.0% 27.0  101.2%| 105.2 99.2%

Note Amounts less than 100 million yen are rounded down.

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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Status of employees, vehicles and locations

-

(Employees, vehicles, locations)

employees'

As of March 31, 2021

As of March 31, 2022

Sagawa Express

Total number of employees 97.774 96.536
[Within, number of partner Total ’ ’
i [45,753] [44,211]
) . 79,902 78,073
Delivery Business

[36,839] [34,862]

- : 13,172 13,466
Logistics Business

[6,886] [6,992]

Real Estate Business 63 72

[ [

Other Businesses 3,888 4179

[1,801] [2,148]

Corporate (common) 749 746

[227] [209]

Number of vehicles 26,673 26,742

Number of major locations 864 873

Transfer centers 23 23

Sales offices 428 429

Small stores® 413 421

Notes (1) Average number of persons during the period. (2) Total number of service centers and delivery centers.

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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Reference: Outlook for Consolidated Free Cash Flow -~

Major cash flow items
FY2022/3 FY2023/3

results outlook®

(Units: billion yen)

Cash flows from operating activities 81.8 154.0
Cash flows from investing activities (45.2) (48.0)
36.5 106.0

Free cash flows®

® Major investments in FY2022/3 (results) @ B Major investments in FY2023/3 (outlook) @

- Real estate investment : 32.0 billion yen - Real estate investment :19.0 billion yen
- Vehicle investment : 16.0 billion yen - IT investment :10.0 billion yen
- IT investment : 6.0 billion yen - Vehicle investment : 8.0 billion yen

X Cash flows from investment activities in
FY2022/3 includes 15.1 billion in proceeds from
sales of investment securities.

(1) Amounts less than 100 million yen are rounded down. (2) Free cash flow = cash flows from operating activities + cash flows from investing activities.
(3) Figures are approximate values.

Notes

Copyright © 2022 SG HOLDINGS CO., LTD. All Rights Reserved.
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Disclaimer

This document has been prepared to provide corporate information, etc. on SG Holdings Co., Ltd. (hereinafter referred to as “the
Company”) and SG Holdings Group companies (hereinafter referred to as “the Group”), and does not constitute a solicitation for
the shares or other securities issued by the Company in Japan or overseas. Furthermore, this document may not be published or
communicated to a third party in whole or in part without the Company’s permission.

This document contains forward-looking statements such as the forecasts, plans and targets related to the Company. These
statements include but are not limited to those containing the terms “forecast’, “prediction”, “expectation”, “intent”, “plan,”
“possibility”, and synonyms thereof. These statements are based on information available to the Company and forecasts, etc. as of
the date the document was prepared. Furthermore, these statements were made under certain assumptions (suppositions). These
statements or assumptions (suppositions) may be objectively inaccurate or not be realized in the future.

Uncertainties and risks that may cause such a situation include but are not limited to: interest rate fluctuations; decline of share
prices; fluctuation of exchange rates; fluctuation of the value of assets held; decline of credit standing; slowing of corporate
production activities or personal consumption in Japan or abroad; rise of oil prices; rise of labor costs; low growth of the e-
commerce market; failure to realize synergies or occurrence of dis-synergies in the capital and business alliance with Hitachi
Transport System, Ltd.; risk of system, administrative, personnel or legal violation risks; occurrence of fraud or scandal; ruin of
image or loss of trust due to rumors or gossip; risk of business strategies or management plans not succeeding; new risks
associated with the expansion of business, etc.; changes in the economic and financial environment; changes in competitive
conditions; occurrence of large-scale disasters, etc.; risks associated with business alliance and outsourcing; decrease of deferred
tax assets; and various other factors.

The statements made are current as of the date of this document (or date otherwise specified), and the Company has no
obligation or intent to keep this information updated. The future outlook may not necessarily match actual results as a result of
these factors.

Furthermore, information on companies, etc. other than the Group shown in this document cites publicly available information, etc.
and the Company has neither verified nor does it warrant the accuracy, appropriateness, etc. of such information.
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