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EPPIRIE IR LS EDPIRIE SRS EPPIRIE SRR
Operating revenue by Segment &5 Operating income by Segment Operating income ratio by Segment
BRA Millons of yen %
Millons of yen 25,000 L 30.0 -
600,000
500,000 N 15,000 - 150 1
/'/ \\ . — D —
400,000 r /’ 5,000 o0
e
300,000 A0
/ A5,000
200,000 | £30.0 |
100,000 | £15/000 A43.0 ¢
0 : . A25,000 L 160.0 L
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
E#ZE  Transportation E#%  Transportation %  Transportation
TEHEE Real Estate AENEH Real Estate TENEZ Real Estate
FiE%  Distribution Industry MBS Distribution Industry FiE%  Distribution Industry
¥ Logistics WA Logistics . ¥ Logistics
N B ’ by v--4-t" 2% Leisure and Services X X . .
VY v--4-t" 2%  Leisure and Services ZOht Others Uy v--4-t A% Leisure and Services
ZDftt  Others —o— SBPIRIE SR (A5 ZDftt Others
B Millions of yen
REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
BBPIBIE IR (&5 Operating revenue by Segment (total) 346,121 427,159 494,643 411,649 443,495
e e 3 Transportation 59,812 63,857 72,069 77,721 80,940
AEhERE Real Estate 64,945 74,098 78,122 85,945 87,777
b3t E S Distribution Industry 76,136 68,736 68,993 70,908 71,981
WS Logistics 111,409 186,168 231,813 128,818 148,023
by p-e4-t 2% Leisure and Services 19,662 21,203 32,711 45,047 52,717
TOfth Others 36,464 30,146 30,086 30,391 30,956
BBPIBIE R (S5 Operating income by Segment (total) A 9,501 10,451 26,150 25,877 26,655
e oE 3 Transportation A 11,838 A 4,699 76 3,766 4,979
AEhERE Real Estate 7,278 8,158 8,256 11,158 9,736
sl e Distribution Industry 1,062 629 87 965 654
i Logistics 3,819 11,482 17,078 4,528 3,849
by p-e4-t 2% Leisure and Services A 10,633 A 6,625 84 4,632 5,932
TDfth Others 1,102 1,708 1,111 1,785 2,364
BBPIBIEEFISR Operating income ratio by Segment (%) N 2.7 2.4 5.3 6.3 6.0
bt e Transportation(%) A 19.8 N 7.4 0.1 4.8 6.2
REhERE Real Estate(%) 11.3 11.0 10.6 13.0 11.1
sl E Distribution Industry(%) 1.9 0.9 0.1 1.4 0.9
i Logistics(%) 3.4 6.2 7.4 3.5 2.6
by p-H-t" A% Leisure and Services(%) A 50.3 A 31.2 0.3 10.3 11.3
DAt Others(%) 3.0 5.7 3.7 5.9 7.6
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=yl Income Ordinary income to operating revenues ratio
Millions of yen %
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5,000 - I 1.0 -
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N3.0 L !
A10,000 G
A15,000 L AN5.0 L
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
m EEFZE  Operating income i S HEUNIS B EEFZRER (%) Operating income to operating revenues(%)
REFZE Ordinary income ERINRREFIZZE(%) Ordinary income to operating revenues(%)
R ECIRE T DHHMFIE  Profit attributable to owners of parent NS L HARF R R (%) Profit to operating revenues(%)
BAM Millions of yen
REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
SEMNR Operating income A 9,501 10,451 26,150 25,877 26,655
BRI Ordinary income A 9,639 13,953 27,901 24,538 28,739
R ELRE I 2L HAMRIZ Profit attributable to owners of parent A 12,074 9,873 18,368 24,723 20,810
BRIV EENREK(%) Operating income to operating revenues(%) A 2.7 2.4 5.3 6.3 6.0
SRR BRI (%) Ordinary income to operating revenues(%) A 2.8 3.3 5.6 6.0 6.5
BRI HERFIZRER (%) Profit to operating revenues(%) A 3.5 2.3 3.7 6.0 4.7




HWEE EISEEN BHF&E

Elele Total assets BAM Shareholders’ equity =yl Interest-bearing debt
Millions of yen illi
400006 y Millions of yen Millions of yen
. - 300,000 350,000
700,000 |
250,000 F
600,000 +— 300,000 K
500,000 | 200,000 K
250,000 F
400,000 + 150,000
300,000 + 200,000 K
100,000 +
200,000 F
150,000 +
100,000 + >0,000
0 ' ' ' ' 0 : : : : 100,000 . : : .
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
B/ Millions of yen
REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
HERE Total assets 707,804 734,500 685,795 727,002 782,126
Ho&A Shareholders’ equity 164,157 172,593 194,793 229,032 249,033
BHras Interest-bearing debt 345,446 347,793 334,875 316,838 366,160

. BCER = MEE - IFZRKRERD - FRTE

Note(s) : Shareholders’ equity = Total net assets — Non-controlling interests — Subscription rights to shares
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HEEEBHEER [ROA]

Ordinary income on total assets

%

HEE LHAMFIZRR

Profit on total assets

%

HOEAZHEAZEZR [ROE]

Profit on net worth equity capital

co 50 . 12.0 -
10.0 -
4.0 L 4.0
8.0 |
3.0 3.0 - 6.0 |
20 20 | 4.0 |
20
1.0+ 1.0 - 0.0 I I I I )
0.0 L L L 1 0.0 1 1 1 AN 2.0 |
AN4.0 L
AN1.0 L AN1.0 L
AN6.0 L
N2.0 L AN2.0 L N80 L
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
%
REHA Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
HEERBENEE(%) [ROA] Ordinary income on total assets Al4 1.9 3.9 3.5 3.8
HR B L HARERIZEER (%) Profit on total assets AN 1.8 1.4 2.6 3.5 2.8
B EARLEIREE(%) [ROE] Profit on net worth equity capital AN7.1 5.9 10.0 11.7 8.7
pas BERENRE=FEFE HEE (BihTT) x100
B SRR R = Rt ECIRE I MR HERE (B F) x100
B o EAZEMFIEE = RS ECRE I 2R/ BEEARFEIFRFE) x100
Note(s) : Ordinary income on total assets =Ordinary income,” Total assets (Yearly average) x100

Profit on total assets = Profit attributable to owners of parent ./ Total assets (Yearly average) x100

Note(s) : Profit on net worth equity capital =Profit attributable to owners of parent/ Shareholders’ equity (Yearly average)x100




BHoEARLER

TV IOAFTH - LA

AR ALY - L3

Equity ratio Debt/Equity ratio Interest coverage ratio
& times
400 P f& times 13.0 -
3.0 -
11.0 -
35.0 - 9.0 -
20 L 7.0 |
50 L
30.0 -
3.0 +
1.0 - L0
25.0 AN1.0 -
AN 3.0 -
20.0 L L L L 0.0 1 I 1 I AN5.0 L
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
BEEARLE (%) Equity ratio(%) 23.2 23.5 28.4 31.5 31.8
TYNIO1F1 - LA () Debt/Equity ratio(times) 2.1 2.0 1.7 1.4 1.5
AALARHNLYS LA (15) Interest coverage ratio(times) N 4.3 5.3 12.6 12.3 10.8

T PYMIVMF LI A=BRFEEEIR) /BSER #X)
AVIVAN BNV L7 = (BEN R+ ZRFBRUVEEE) /FIR

Note(s) : Debt/Equity ratio = Interest-bearing debt(Fiscal year-end).”Shareholders’ equity (Fiscal year-end)

Interest coverage ratio = (Operating income + Interest and dividend income)./Interest expense




BFFEE/EBITDARER

Interest-bearing debt/EBITDA

HEELERR

Total assets turnover ratio

BREEEEDER

Property, plant and equipment turnover ratio

f& times Bl times B times

40.0 | 1.20 | 1.20 +

30.0 +t 1.00 + 1.00 +

20.0 + 0.80 | 0.80

10.0 L 0.60 | 0.60 |
0.0 1 1 | 1 ) 0.40 | | | | ) 0.40 I I ]

2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3

REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
BFTEE/EBITDABER (£5) Interest-bearing debt/EBITDA(times) 43.7 11.2 7.5 7.6 7.5
HEEDERE(E) Total assets turnover ratio(times) 0.50 0.59 0.70 0.58 0.59
BRETEEEREZR (D)) Property, plant and equipment turnover ratio(times) 0.80 0.98 1.22 1.04 1.02

E  : EBITDA=ZEEFIZ +RMEINE + ONAENE (EXE)
XBEFR = BEEAR + BRNECHOITIEEE - FOEINEIERE
HEEDER =ERINE FEE (HirhTg)
BREEEELERR = SRR AREEERE (BihF)

Note(s) : EBITDA=business profit + Depreciation and amortization + Amortization of goodwill(business expenses)

Total assets turnover ratio =Operating revenue/ Total assets(Yearly average)

Xbusiness profit = Operating profit + Dividends received and losses accounted in the equity method in relation to business investments

Property, plant and equipment turnover ratio = Operating revenue/Property, plant and equipment(Yearly average)




1 ¥Rz D HEHEF
M Yen Net income per share-basic M Yen
400.0 - 350.0
300.0 L 250.0
200.0 -
150.0
100.0
50.0
0.0 ! !
A50.0
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2021/3 2022/3 2023/3 2024/3 2025/3

1HEEDEEFryYS170—

Operating cash flow per share

2021/3 2022/3 2023/3 2024/3 2025/3

M Yen
3,500.0 -

3,000.0
2,500.0
2,000.0
1,500.0 |
1,000.0 |

500.0

0.0

1BREZDHLERE

Net assets per share

2021/3 2022/3 2023/3 2024/3 2025/3

A Yen
REH Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
1 BRSO HERERIZR (F) Net income per share-basic(Yen) A 153.3 125.3 233.1 314.0 267.2
1 #REDESE Sy 1J0- (M) Operating cash flow per share(Yen) A 126.2 388.2 555.5 790.1 200.4
1 ¥REEDHERE ([) Net assets per share(Yen) 2,083.7 2,191.1 2,471.1 2,910.7 3,214.4
1#REEDEHE (F) Dividend per share(Yen) 25.00 30.00 35.00 40.00 40.00
PREUNZES R (5) Price earnings ratio(times) A 19.29 21.41 10.26 8.02 8.05
Ml Frvs 100182 (65) Price/Cash flow ratio(times) A 23.44 6.91 4.31 3.19 10.73
PR REESR () Price/Book-value ratio(times) 1.42 1.22 0.97 0.87 0.67
BoMEm(%) Dividend payout ratio(%) - 23.9 15.0 12.7 15.0

0 ARURESER = FERIKMEL 1 RO S ERRER S
AL/ Fry> 1 T0— 55 = FREARKM, 1 BREDEZE+vy>100-
PRAMAEEEE SR = FERIKMEL 1 MREDILERE
Aot = Bo M &8/ MK ICIRE I SRR

Note(s) : Price/Earnings ratio(PER) =Year-end share price,/Net income per share-basic
Price,/Cash flow ratio(PCFR) =Year-end share price /Operating cash flow per share
Price,/Book value ratio(PBR) =Year-end share price/Net assets per share
Dividend payout ratio =Total dividends,/Profit attributable to owners of parent
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HimiE JU—-Fvwy>a17J0—
— Capital investment =Vl Cash flows from operating activities - .ﬁﬁﬂ Free cash flows
Millions of yen Millions of yen
Millions of yen Y 20,000
35,000 - ' r
80,000 14,000
30,000 - ! i
70,000 | 8,000 G
25,000 | !
60,000 | 2,000 |
20,000 — : ' ' /
50,000 | A 4,000 G
15,000 —
A 10,000 -
40,000 - 10,000 G-
A 16,000 -
30,000 | 5,000 |
A 22,000 -
20,000 | 0 ! ! !
A 28,000 -
10,000 I A5,000 A 34,000 |
0 L L L L Al0,000 - A 40,000 L
2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3 2021/3 2022/3 2023/3 2024/3 2025/3
B/ Millions of yen
REHA Fiscal year ended 2021/3 2022/3 2023/3 2024/3 2025/3
HimnE Capital investment 26,236 16,043 26,613 68,070 61,786
E%¥+vy>1J0- Cash flows from operating activities A 9,939 30,591 43,775 62,213 15,611
&&E+Fry>170- Cash flows from investing activities A 29,245 A 10,344 A 24,600 A 42,028 A 74,546
A5+ vy> 20— Cash flows from financing activities 56,751 A 1,676 A 19,164 A 25,959 39,228
JU—-Fvy>1J0— Free cash flows A 39,185 20,247 19,174 20,184 A 58,935

Fooor JU—-FrvaJ0-=EEFryI 10— +1%EFryi1J0—-

Not(e) : Free cash flows = Cash flows from operating activities + Cash flows from investing activities




EREEEWBER Consolidated Balance Sheets

REHA

HEDE
RENERE
RERUVTEE
REFRZ. e RUERHERE
BRET L UEEY)
MU
fttm
[REA R R UETEm
Zoft
BfI514%
mEEESET
EIE&RE
BREEERE
YRS (FEER)
B IE M UERR B (188)
T
EERRENE
zoft (FEER)
BRBEEEESST
EIZEIEERE
ONA
zZoft
EICEEEESST
HEZOMOEE
FEBMEEZS
IR RDERE
TR ERE
Zoft
BfI514%
HEZOMOEESTT
BIEEESS
&ESH

Fiscal Year Ended

Assets
Current assets:

Cash and deposits

Notes and accounts receivable - trade, and contract assets
Land and buildings for sale

Merchandise and finished goods

Work in process

Raw materials and supplies

Others

Allowance for doubtful accounts

Total current assets

Fixed assets:

Property, plant and equipment:
Buildings and structures, net
Machinery, equipment and vehicles, net
Land
Construction in progress
Other, net

Total property, plant and equipment

Intangible assets:

Goodwill
Others
Total intangible assets

Investments and other assets :
Investment securities
Retirement benefit assets
Deferred tax assets
Others
Allowance for doubtful accounts

Total investments and other assets

Total fixed assets
Total Assets

2021/3

51,384
48,227
60,050
3,784
1,006
2,225
14,380
A 119
180,940

189,099
17,102
132,410
91,422
7,964
437,999

258
4,216
4,475

49,661
3,950
12,044
19,104
A 371
84,389
526,863
707,804

2022/3

70,828
59,077
58,980
3,839
258
2,019
16,634
A 215

211,422

187,495
14,602
129,278
99,130
7,383
437,890

429
3,597
4,026

47,523
4,040
11,706
18,232
A 342
81,160
523,077
734,500

2023/3

72,796
59,546
63,898
3,971
237
2,176
17,383
A 268

219,742

190,327
12,616
130,871
29,080
10,312
373,207

321
3,523
3,844

56,163
3,787
8,159

21,207

A 317

89,000

466,053
685,795

Consolidated Financial Statements
B/ Millions of yen

2024/3

69,624
49,123
67,085
3,970
258
2,225
16,726
A 237
208,778

192,162
14,565
141,769
56,087
11,503
416,088

305
3,663
3,968

68,547
4,137
2,162

23,623

A 304
98,167
518,224
727,002

2025/3

51,318
63,263
78,472
4,255
281
2,499
17,766
A 173
217,683

270,802
17,220
148,120
8,238
13,245
457,627

298
4,278
4,577

64,666
5,436
2,105

30,333

A 304
102,237
564,442
782,126
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Fiscal Year Ended

Liabilities

Current liabilities :
Notes and accounts payable - trade
Short-term borrowings
Commercial papers
Current portion of bonds payable
Consumption taxes payable
Income taxes payable
Advances received
Provision for bonuses
Other provisions
Others
Total current liabilities
Long-term liabilities :
Bonds payable
Long-term borrowings
Deferred tax liabilities
Other provisions
Retirement benefit liability
Long-term guarantee deposits
Others
Total long-term liabilities

Total Liabilities
Net assets

Shareholders’ equity :
Common stock
Capital surplus
Retained earnings
Treasury stock
Total shareholders’ equity
Accumulated other comprehensive income:
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Foreign currency translation adjustment
Remeasurements of defined benefit plans
Total accumulated other comprehensive income
Subscription rights to shares
Non-controlling interests

Total Net Assets
Total liabilities and net assets

2021/3

41,442
43,168
10,000
841
914
67,808
4,769
139
21,560
190,645

122,000
170,277
1,210
775
23,347
24,760
4,840
347,212
537,858

26,157

12,622
120,103
A 1,220
157,661

8,909

A 852
A 1,745
184
6,495
442
5,346
169,946
707,804

10

2022/3

39,119
48,898

1,496
1,478
76,423
4,583
169
26,226
198,394

152,000
146,895
1,572
454
22,913
27,740
5,445
357,021
555,416

26,157

12,608
127,430
A 1,278
164,918

6,544

A 591
1,227
492
7,674
405
6,085
179,084
734,500

2023/3

43,561
49,163
7,000
1,132
2,850
5,739
6,355
340
28,282
144,426

145,000
133,711
109

569
21,967
30,218
7,910
339,486
483,913

26,157

12,608
143,194
A 1,166
180,794

8,182

A 195
5,293
718
13,999
324
6,763
201,881
685,795

Consolidated Financial Statements
B[ Millions of yen

2024/3 2025/3
65,018 55,460
47,161 48,064
10,000 8,000

4,872 1,072
5,955 5,730
2,424 1,398
7,088 7,580
387 196
27,925 29,602

170,833 157,105

145,000 167,000

114,677 143,096

3,993 4,268
656 697
16,843 12,730
31,050 33,317
8,108 7,871
320,329 368,981
491,163 526,086
26,157 26,157
12,137 12,137

164,941 182,591

A 1,576 A 4,471

201,659 216,414
14,598 11,977

9% 726
9,029 13,161
3,648 6,753

27,373 32,618
263 232
6,542 6,774
235,839 256,039
727,002 782,126



Consolidated Financial Statements

EEESETEE  Consolidated Statements Income &5 Millions of yen
REHA Fiscal Year Ended 2021/3 2022/3 2023/3 2024/3 2025/3
= e Operating revenue 346,121 427,159 494,643 411,649 443,495
ExE Operating expenses 355,622 416,708 468,492 385,771 416,840
EXRAZ Operating income (loss) A 9,501 10,451 26,150 25,877 26,655
EEIMNNE Non-operating income 6,227 6,224 4,645 4,512 5,264

SHFEMAVEHE Interest income and Dividend income 880 1,111 1,496 2,320 2,211

FEOHIC L BRI ohare r?; Z;OJ'IEYO;ZZF:EZS accounted . 767 . . 794

oAt Miscellaneous income 5,346 4,344 3,149 2,191 2,258
ERNER Non-operating expenses 6,365 2,722 2,895 5,851 3,180

ZINFIE Interest expenses 2,000 2,197 2,197 2,283 2,674

B LB igfrjsﬁ\fglzsju?t;egiisz daccounted 3,958 - 416 3,158 -

TOAh Miscellaneous expenses 406 524 282 409 505
EEAE Ordinary income (loss) A 9,639 13,953 27,901 24,538 28,739
RERI RIS Extraordinary gains 3,255 5,378 77,603 25,072 11,575
FERIIER Extraordinary losses 6,201 3,193 77,858 10,182 9,426
BEEF AR HEAMRIL Income (loss) before income taxes A 12,586 16,138 27,646 39,428 30,888
EABESE Total income taxes A 881 5,210 8,124 13,846 9,379
L HRRER R Profit (loss) A 11,704 10,927 19,522 25,581 21,508
IEZECAREICIRE I 2L AR Profit attributable to non-controlling interests 369 1,054 1,154 858 698
etk ECRE I3 MM Profit (loss) attributable to owners of parent A 12,074 9,873 18,368 24,723 20,810

11



Consolidated Financial Statements
B Millions of yen

EREAIEFRHEE Consolidated Statements Of Comprehensive Income

REH

LHARERES

OB MMl RE

TRIENY TR

REMEREE

IRERASAT (CARDEHEEER

R RBERSTCH 3R
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Fiscal Year Ended

Profit (loss)

Valuation difference on available-for-sale securities

Deferred gains or losses on hedges

Foreign currency translation adjustment

Remeasurements of defined benefit plans, net of tax

Share of other comprehensive income of entities accounted for using equity method
Total other comprehensive income

Comprehensive income (loss)

HEEFPYS1J0-58E Consolidated Statements of Cash Flows

REH

BREHICLIFrYS1T0-

A &R S HRFa

A EATHEANE
HEEEC &3 Fry>100-

A BIEEEDEYSICLDTHL

A TFEEEFFAICLBNA
MEEEC&B3Fry>1J0-

A SEHAE A S OFEEIRER
«OR=30)L - R=)\—OFEIEIRER
 REAMEANICEBURA
 REAEAEORECL S
HHEOFEITICLBURA
HHEOEERICLD

A BeHEDOINER
RaRUASRSEMICRIRE =N
RaRURSRSENMOIGIREE
RERVRASASNOMERS
RERVBASASNORKRES

02 S S S =

Fiscal Year Ended

Cash Flows from Operating Activities

Income (loss) before income taxes

Depreciation
Cash Flows from Investing Activities

Purchase of non-current assets

Proceeds from contribution received for construction
Cash Flows from Financing Activities

Net increase (decrease) in short-term borrowings

Net increase (decrease) in commercial papers

Proceeds from long-term borrowings

Repayments of long-term borrowings

Proceeds from issuance of bonds

Redemption of bonds

Dividends paid
Effect of Exchange Rate Change on Cash and Cash Equivalents
Net Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of the Period

Cash and Cash Equivalents at End of the Period
12

2021/3

A11,704
2,853

3

A539
1,418
A105
3,630
A8,074

2021/3

A 9,939
A 12,586
20,796

A 29,245
A 42,837
14,728
56,751
A 1,266
10,000
59,238

A 20,379
20,000

A 7,000
A 2,371
A 315
17,250
33,794
51,045

2022/3

10,927
2,364
3

1,644
308
1,649
1,241
12,169

2022/3

30,591
16,138
19,411

A 10,344
A 25,899
10,313
A 1,676
A 152

A 10,000
1,234

A 18,751
30,000
A 1,975
996

19,567

51,045

70,612

Consolidated Financial Statements
BAMA Millions of yen

2023/3

19,522
1,637
A8
2,961
225
1,706
6,522
26,045

2023/3

43,775
27,646
18,354

A 24,600

A 22,262
4,009

A 19,164
415
10,100

A 24,647

A 2,566
1,936
1,946

70,612

72,559

2024/3

25,581
6,404

7

2,503
2,929
1,715
13,561
39,143

2025/3

21,508
AN2,622
A8
2,123
3,105
2,809
5,407
26,916

B/ Millions of yen

2024/3

62,213
39,428
18,306

A 42,028

A 56,048
5,669

A 25,959
A 1,293
4,068

A 24,880
10,000

A 7,000
A 2,958
1,961

A 3,814
72,559
68,745

2025/3

15,611
30,888
20,132

A 74,546
A 83,252
5,932
39,228
4,111
47,479

A 23,806
30,000

A 10,000
A 3,142
1,402

A 18,303
68,745
50,441



