PAGE 5
CNF TRANSPORTATI ON | NC

STATEMENTS OF CONSOLI DATED | NCOVE
(Dol lars in thousands except per share anounts)

Si x Mont hs Ended

June 30
REVENUES 1997 1996
Con-VWay Transportation Services $ 699, 863 $ 618, 494
Ermery Worl dwi de 1, 027, 502 922, 928
Q her 217, 826 200, 787
1,945,191 1,742, 209
COSTS AND EXPENSES
Con-Way Transportation Services
Qper ati ng Expenses 511, 218 463, 485
Selling and Admi nistrative Expenses 89, 599 80, 719
Depreci ati on 30, 488 23,901
631, 305 568, 105
Ermery Worl dwi de
Qper ati ng Expenses 818, 281 749, 401
Selling and Admi nistrative Expenses 150, 173 128, 022
Depreci ati on 18, 440 15, 355
986, 894 892, 778
Q her
Qper ati ng Expenses 192, 672 179, 987
Selling and Admi nistrative Expenses 14, 398 12, 299
Depreci ati on 2,688 1, 169
209, 758 193, 455
1,827, 957 1, 654, 338
OPERATI NG | NCOVE
Con-Way Transportation Services 68, 558 50, 389
Ermery Worl dwi de 40, 608 30, 150
O her 8, 068 7,332
117, 234 87,871
OTHER | NCOVE ( EXPENSE)
| nvest ment | ncone 124 52
I nt erest Expense (21, 067) (19, 555)
M scel | aneous, net (1,092) (1, 362)
(22, 035) (20, 865)
I ncone from Conti nuing Operations
bef ore | ncome Taxes 95, 199 67, 006
| ncone Taxes 43, 266 29, 625
Net | ncome from Continui ng Qperations 51, 933 37,381
Loss from Di sconti nued Cperations net
of Income Tax Benefits - (23, 445)
Net | ncone 51, 933 13, 936
Preferred Di vi dends 3,910 4, 317
NET | NCOVE AVAI LABLE TO COMVON
SHAREHOLDERS $48, 023 $9, 619
Primary Average Shares Qutstanding (1) 46, 798, 519 44,898, 563

PRI MARY EARNI NGS (LGOSS) PER SHARE
Conti nui ng Qperations $1.03 $0. 74
Di sconti nued QOperations (0.53)

$1.03 $0. 21

FULLY DI LUTED EARNI NGS (L0SS) PER SHARE
Conti nui ng Qperations $0. 95 $0. 69
Di sconti nued QOperations (0.48)

$0. 95 $0. 21

(1) Includes the dilutive effect of commobn stock equival ents

The acconpanyi ng notes are an integral part of these statenents.



