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Financial Resultsfor 1H ended 06/9
and
Revised Prospect for Whole FY 07/3
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Summary of 1H ended 06/9
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1) Compared with 05/9, Revenue Increased by 17%
but Recurring Profit Decreased by 38%

(Billion Yen)
Revenue |Operating Profit | Recurring Profit| Net |ncome
1H ended 05/9 899.5 80.5 79.2 48.4
1H ended 06/9 1,053.6 47.1 48.9 29.6
Change, % 1541 | 17%| a 33.4|-41%]| a 30.3| -38%| a 18.8| -39%

2) Shipping Divisions: Rec. Profit Decreased by ¥27.0 Billion
3) Maor Non-Shipping Divisions(L ogistics/Terminal/Cruise)
. Marked ¥4.8 Billion Increase in Rec. Profit

4) Exchange Rate/Bunker Price (Comparison between 05/9 vs 06/9)

Exchange Rate: ¥5.87 Yen Depreciation (¥109.39 - ¥115.26)
Bunker Price: Increaseby $76.20/MT $259.84/MT - $336.04/MT)



Analysis of Changein Recurring Profit

NYK LOGISTICS between 1H ended 06/9 and 05/9
(Billion Yen)
Y en Depreciation 4.1 |1H 11526/ Depreciatedby 5.87/$
Bunker Oil Price A 11.4 |1H $336.04/ Increased by $76.20
Market Effectsetc A 26.3
| mprovement of 3 M agjor _— . .
Non-Shipping Divisions 3.3 Log-glsjucs/Termlr.\aI/Crwse. |
Cost Reduction 56 Sh(l)ps:_::? 4.9Bil., Non-Shipping
New Consolidation A 5.6 |[NCA a 66Bil
Total A 30.3

Sendgitivity against Recurring Profit (Whole Y ear)

Exchanging Rate  ¥1.4 Billion Increase per ¥1/$ Depreciation

Bunker Price ¥0.3 Billion Decrease per $1/MT Increase



. Comparison of Financial Results between
writocisnes 1H ended 06/9 vs 05/9 by Industrial Segments

(Billion Yen)

Elimination/
Unallocation

Liner Other
(Container) Shipping

1H ended 05/9 260.5 323.1 199.1 56.0 23.4 6.3 81.8 A 50.7 899.5
—

Logistics | Terminal Cruise |Real Estate| Other Consolidated

Revenue

~
Hended06/9 | 2906 ( 3706 ) 2278 | 622 | 242 58 | 1389 | A 665 | 1,053.6

Change 30.2 47.4 28.7 6.2 0.8 A 05 57.1 A 158 154.1
Recurring Liner Other - . : Elimination/ .
Profit (Container) Shipping Logistics | Terminal Cruise |Real Estate| Other Unallacation Consolidated
1H ended 05/9 16.2 52.6 5.5 0.8 2.4 19 A 01 0.0 79.2
1H ended 06/9 A 48 46.6 1.2 2.4 3.9 2.0 A 84 0.0 48.9
Change A 211 A 60 1.7 1.6 1.5 0.1 A 82 0.0 A 303
Revenue 06/9 05/9 Change
Bulk and
_%peci alized Carriers 312.6 270.5 42.1
Tankers 58.0 52.7 5.4

Total 370.6 3231 474




= Comparison between Previous Prospect and
wrktocisies Result for 1H ended 06/9 by Industrial Segments

LMIGACAREINR

(Billion Yen)
Liner Other - : . Bimination/ .
Revenue (Container) Shipping Logistics | Terminal Cruise |Real Estate|] Other Unallocation Consolidated
tHended %99 1 276.9 3647 | 2350 | 605 | 239 58 | 1404 | a 742 | 1,0330
rospect | —
tiended %99 1 2006 QOQ 2278 | 622 | 242 58 | 1389 | A 665 | 1,053.6
Performance 105% 102% 97% 103% 101% 100% 99% - 102%
Balance 13.7 5.9 A 72 1.7 0.3 0.0 4 15 - 20.6
. . Liner Other . : . Elimination/ .
Recurring Profit (Container) Shipping Logistics | Terminal Cruise |Real Estate| — Other Unallocation Consolidated
1H ended 06/9
Prospect A 70 44.1 TS 1.6 3.3 2.0 A 58 0.0 45.5
tiended ™ 1 4 48 46.6 7.2 2.4 3.9 20 | 484 0.0 48.9
esult
Performance - 106% 99% 152% 117% 100% - - 107%
Balance 2.2 2.5 4 01 0.8 0.6 0.0 4 26 - 3.4
1H ended 06/9 1H ended 06/9
Revenue Result Prospect Change
Bulk and 3126 310.7 1.9
Specialized Carriers ' ' :
Tankers 58.0 54.0 4.0
Total 370.6 364.7 5.9



Summary of Revised Prospect
e Todines for Whole FYQ7/3

1) Revised Upwardly Rec. Profit Prospect by ¥15.0 Bil.

2) Shipping Divisions: Rec. Profit Increase by ¥17.0 Bil. as
the Result of Stabilization of Bunker Oil Price and
Strong Drybulk Market

3) Non-Shipping Divisions: 3 Major Segments K ept Steady
Growth but Rec. Profit Decrease by ¥2.0 Bil. Due
to Profit Decline of NCA

4) Exchange Rate/Bunker Price

Exchange Rate : ¥110.00 (Same as Previous Assumption)
Bunker Price: $330/MT for 2H(Revised Downward from $365/M T)
* Profit Would Increase by ¥5.3 Bil. for 2H
5) Cash Dividend(Prospect)
. Maintain Annual Dividend of ¥18/Share
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Revised Prospect for Whole FY 07/3

(Billion Yen)
Previous Prospect Revised Prospect Change
1H 2H | Whole | IHResuty| 2H Whole | 1H 2H | Whole
20.6| A 56| 150
R 1,033.0 | 1,052.0 | 2,085.0 | 1,053.6 | 1,046.4 | 2,100.0
evenue | 1,033.0| 1,052.0 | 2,085.0 | 1,053.6 | 1,0 0%l w19
Operating 3.1 99 130
. 44, . 102.0 47.1 67.9| 115.0
Profit 0 280 %] 17%| 13%
Recurring 34| 116] 150
. . . 100. 48. A 115,
or ofit 45.5 54.5 00.0 8.9 66 5.0 wl 2wl 15%
et 28.0 31.0 59.0 29.6 38.4 68.0 16 4 90
Income 6%| 24%| 15%
ExchangeRate ~ ¥112.36  ¥110.00 ¥111.18  ¥11526  ¥110.00 ¥11263  ¥291  ¥0.00  ¥1.45
Bunker Price  $35341  $365.00  $359.21  $336.04  $330.00 $333.02 -$17.37 -$3500 -$26.19

2H Exchange Rate : ¥110.00/$
2H Bunker Price

: $330.000MT



Comparison between Previous and Revised
Prospectsfor FY 07/3 by Industrial Segments

NYK LOGISTICS

LMIGACAREINR

(Billion Yen)
Liner Other . . . Himination/ .
Revenue (Container) Shipping Logistics | Terminal Cruise [Real Estate| Other Unallocation Consolidated
Previous
oo 5434 | 7268 | 4839 118.7 42.4 11.5 301.1 | A 1427 | 2,085.0
Piiev'sea 560.0 735.0 )484.0 120.5 42.0 11.6 2022 | A 1453 | 2,100.0
rospect
for IHResul) | 290.6 227.8 62.2 24.2 5.8 138.9 4 665 | 10536
for 2H(Prospect) [ 269.4 364.4 256.2 58.2 17.7 5.9 153.3 4 788 | 1.046.4
Change 16.6 8.2 0.1 1.8 A 04 0.1 A 8.9 A 26 15.0
) ) Liner Other . . . Himination/ .
Recurrln-g Profit (Container) Shipping Logistics | Terminal Cruise |Real Estate Other Unallocation Consolidated
grev"’us A 17.0 96.8 17.1 35 1.5 3.4 A 53 0.0 100.0
ros_pect
,fev'sed A 90 105.6 18.2 45 27 35 A 105 0.0 115.0
rospect
foriHRel)| 4 4.8 46.6 7.2 2.4 3.9 2.0 4 84 0.0 48.9
for2HPropect) | 4 4.2 59.0 11.0 21 4 12 15 4 21 0.0 66.1
Change 8.0 8.8 1.1 1.0 1.2 0.1 A 52 0.0 15.0
Revenue Revised Previous  Change
—> Bulk and
Tankers 116.0 112.1 39
Total 735.0 726.8 8.2




weiganes Overview of Each Industrial Segments

1. Shipping Division — 1)
Container: Effortsto Maintain/Recover Freight-Rate Levels

with Firm Cargo Movement, aswell as Active Cost
Reduction Including Reconstruction of Allocation of Vessels.

Container Lifting Result/Prospect (1,000TEU)
1H FY06/3 | 1H FY07/3 1H FY07/3 | 1H FY07/3 FY06/3 FYO07/3
(aual) | (aaua) | ChANGE | (%) | rospecy | (acway [ CANGE | (%) | (acwal) | (Prospecyy | ChANGE | (%)
AsiatoNA 349 367 18 5.2% 366 367 1 0.3% 702 748 46 6.6%
utiliztion| 87% | 88% 87% | 88% 86% | 88%
Asiato EUR 194 234 40 | 20.9% || 235 234 -1 -0.4% | 403 469 66 16.3%
utiliztion] 91% | 93% 93% | 93% 90% | 93%

*For Asiato Europe Trade, Figures are Restated to Exclude Intra-Europe Trade from FY07/3 Results.

Car Carriers: Efficient Vessel Operation and Assignment
to Absorb Increasing Cargo Volume.

Car Transportation Result/Prospect (10,000Cars)
1H FY06/3 | 1H FY07/3 1H FY07/3 | 1H FY07/3 FY06/3 FY07/3
(Actual) | (Actual) Change (Prospect) | (Actual) Change (actual) | (Prospeaty | ChANGE | (%)

All Trade 143 162 19 158 162 4 286 323 37 12.9%




Overview of Each Industrial Segments

{{{{{{{{{{

1. Shipping Division — 2)
Trend of Shipping Market for “Other Shipping” (Index)

FY05/3
(Actual)

FY06/3

FYQ7/3

1H
(Actud)

2H
(Actua)

Full Year
(Actuad)

1H
(Actual)

2H
(Pr ospect)

Full Year
(Pr ospect)

Capesize Bulkers

100

66

59

63

63

75

69

Handysize Bulkers

100

70

65

68

81

84

82

VLCC

100

92

90

71

67

87

77

Bulkers: Profit Increased for Capesize Bulkers Owingto
the Fleet Expansion Based on Long Term Contracts.
Profit Decreased for Handysize Bulkers Dueto Cost
Increase in Bunker Oil Price and Charter Rate.
Tankers: VLCC'sProfit Remained Stable, While Product
Tanker Market Showed Some Decline.




NYK LOGISTICS

LMIGACAREINR

Overview of Each Industrial Segments

2. Logistics

1) NYK Logistics(L and-Based) : Profit Growth Continues.

1H ended 05/9(Result)] FY 06/3(Result)

1H ended 06/9(Result)] FY 07/3(Pr ospect)

Rec. Profit

¥1.6 Billion] ¥3.6 Billion

¥2.1 Billion] ¥7.1 Billion

Change

—

¥0.5 Billion] ¥3.5 Billion

2) YAS (Air Forwarding) : Profit Increase in Over seas Oper ation.

1H ended 05/9(Result)lj  FY06/3(Result) || 1H ended 06/9(Result)] FY 07/3(Pr ospect)
Rec. Profit ¥3.9 Billion] ¥9.4 Billion|] ¥5.1 Billion] ¥11.0 Billion
Change / ¥1.2 Billion] ¥1.6 Billion

*AboveisNYK’s Consolidated Accounting Figures, Which is Different from the
YAS sIndividual Accounting Results.
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wiodgmes  Overview of Each Industrial Segments

3. Terminal and Harbor Transport

1) YTI (Los Angeles) Operates Smoothly with Improved
Efficiency, Coping with Cargo Return to USWC.

2) Non-GA Services Started to Call CTE(Amsterdam),
Cargo Handling Volume Steadily I ncreased.

4. Cruise
1) Asuka Kept High Cabin Load Factor Compared with
Asuka, In Spite of I ncreased Capacity.
2) Crystals Improved both in Cabin L oad Factor and
Freight-Rate L evel by Fleet Reorganization.
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wisies NCA Summary of 1H ended 06/9

LMIGACAREINR

1) Comparison between Result and Previous Prospect
for 1H ended 06/9

(Billion Yen)
1H ended 05/9 1H ended 06/9 1H ended 06/9 Change
Result o | Result | SRR
Revenue 48.0 49.7 48.6 A 11
Rec. Profit A 5.6 A 50 A 85 A 35

ExchangeRate | ¥109.39 | | ¥112.60 | ¥115.26 ¥2.66
MOPS | $71.62 | $86.25 | $85.68 -$0.57

Sensitivity against Recurring Profit (Whole Year)

Exchanging Rate  ¥40 Million Increase per ¥1/$ Depreciation
Bunker Price ¥400 Million Decrease per $1/BBL Increase

Infavorable Portfolio of Asia-Oriented Cargo, 2 Months Repair Work for a Classic
Aircfart, Additional Recruitment of Pilots and Maintenance Staffs and Delay of
Aircraft Salesto Second Half, Resulted Downturn of Rec. Profit.



wisies NCA Summary of 1H ended 06/9

LMIGACAREINR

2) Changeof Tradewise Load Factor for 1H ended 06/9

1H ended 05/9

Result

1H ended 06/9

Previous

1H ended 06/9

Result

Change

vs1H

ended 05/9 Pr ospect

vs Pr evious

98%
72%

2%
-3%

0%
3%

94%
86%

4%
-6%0

-3%
2%

62%

15%

6%

Prospect
Asia— NA 96% 98%
NA - Asia 75% 69%
Asia—- Europe 90% 97%
Eur ope - Asia 92% 84%
Japan - Asia
_ 47% 56%
IntraAsia
Asia— Japan 79% 77%

77%

-2%

0%

Asia-NA Trade Includes Japan-NA Tr ade.
L/F = Gr oss Char geable Weight/ACL (Available Cabin L oad)

Compared with 1H ended 05/9, Outbound Leg I mproved but I nbound
Leg Declined. Load Factor Improved Partially Dueto Flights Adjustment.
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NCA Revised Prospect

for Whole FYQ07/3

3) Comparison between Result for FY 06/3 and Revised
Prospect for FY 07/3

(Billion Yen)

FY 06/3 FY 07/3 FY 07/3 Change

Result b e e vs FY 06/3
Revenue 103.6 105.6 102.6 A 11
Rec. Profit A 104 A 44 A 10.8 A 04
ExchangeRate | ¥113.09 ¥111.30 | ¥11263 | ¥0.46
MOPS | $72.34 $86.63 | $86.34 | $14.00

Sensitivity against Recurring Profit (Whole Year)

Exchanging Rate  ¥40 Million Increase per ¥1/$ Depreciation

Bunker Price ¥400 Million Decrease per $1/BBL Increase

Positives : Introduction of Advanced Aircrafts, Gainsin Sales Activities and
Sales of Classic Air cr afts

Negativies: Higher Jet Oil Price, Classic Aircrafts Trouble, High

M aintenance Cost of Classic Aircrafts and Additional Recruitment of Pilots
and M aintenance Staffs. 14



wiazes NCA Roadmap to Be Profitable

LMIGACAREINR

4) Financial Prospectsfrom FY 07/3to FY 09/3,
Reflecting Latest Prospect for FY 07/3

(Billion Yen)

FY 06/3 FY 07/3 FY 08/3 FY 09/3

Result Prospect Prospect Prospect

Revenue 103.6 102.6 110.0 110.0
Rec. Profit A 104 A 108 A 6.8 0.2
Change A 04 4.0 7.0

ExchangeRate |  ¥113.09 | ¥11263 | ¥11000 | ¥110.00

MOPS | $7234 | $8634 | $8400 | $84.00
200F(No.) 10.5 7.5 4.3 1.0
400F(No.) 1.3 2.5 4.7 7.8
Space Char ter 0.0 1.0 2.5 2.5
T otal 11.8 11.0 11.5 11.3

Turn Profitablein FY 09/3 by Replacing Fleet with Advanced

Aircraftsand Establishment of Own Operation .



_—=  NYK —Yamato Strategic Alliance
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1. Commencement of Co-Loading by YAS and

Yamato Logistics

System Connection Completed and L aunched Co-L oading
from Naritato 6 Foreign Destinations by L ast October .
Will Increase Departure Points/Destinations.

2. New LogisticsSystem of YYGS

Commenced Unified Cargo Management by Connecting
Both Group’s Logistics System, Enabled | nformation
Control Jobs Such as Customs Clearing Easy and Simple.
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