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£tt#E Corporate Profile

2] 5 MARWEHRIIZATUR Name of Corporation Kintetsu World Express, Inc. (KWE)
S #t T 108-6024 Head Office Shinagawa Intercity TowerA-24FI.
RREBXEE 2-15-1 2-15-1 Konan, Minato-ku, Tokyo 108-6024

@A V5= 7 14 ARR 24F

ol T 197018 Established January 1970
 F B AKREER CRITHRE BE #BF Representative Nobutoshi Torii
President and Chief Executive Officer
< 2021 £ 3 ARIRE > < As of end of March 2021 >
it % 8 # 16,587 (B No. of Employees 16,587 (Consolidated)
JIb—7 -2y NI—2 Group Network
46 HE. 312 #r. 717 #l2 46 countries, 312 cities, 717 sites

140 5N (FDEERRT 10 EAZEES0) 140 Companies (Including 10 affiliates accounted for using the equity method)
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10-Year Performance Highlights
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Net Income Attributable to Owners of the Parent
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BT Operating Gross Profit Margin
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EEFIEER Operating Margin
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— YV L EAFEFIZE*Net Income per Share* (EPS)

(/%)
350.00

301.06
300.00

250.00

200.00

145.68

150.00 13758 080 13574 13691

12687 1

100.00
50.00
0
"12/3 "13/3 "14/3 "15/3 "16/3 "17/3 '18/3 '19/3 2013 '21/3
— R/ ERIAC Y * Cash Dividends per Share*
Bof%E, Payout Ratio
(/¥ (%)
50.00 %000 50.0
457
40.00 400
2000/ 300
30.00 30.0
2600 2600
219
20.00 20,0
10.00 10.0
0
1213 '13/3 ‘1413 1513 "16/3 1713 1813 '19/3 ‘2013 ‘2113

HCEALH#MF]ZEZE Return on Equity (ROE)
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* The Company conducted a stock split at a ratio of 1:2 of common stock on October 1, 2015.
Per share amounts were calculated based on the assumption that the stock split was
conducted on April 1, 2011.
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Segment Information

WE

I A MRIEZEINA. E%318%ENet Sales, Income or Loss by Segment

2021 £ 3 AHH. Year ended March 31, 2021

(B / ¥ Million)

RS
W - SOESR - RPIT Z 0t wEE Flls
SES ESL FOUA  AEFIF  EEPYT APLL 5 GO ast Gre D3
Carrying
amount on
consolidated
Europe, . . statements of
Middle East East Asia&  Southeast Other Adjustment income
Japan The Americas & Africa Oceania Asia APLL Total Note 1 Total Note 2 Note 3
=ESIIYN Net Sales:
S EBEEZ D Net Sales to
EHEIA Outside 145,458 55572 37,251 130,842 91,667 147,951 608,745 365 609,110 - 609,110
Customers
TIXV MED  Inter- segment
REBEZEUA Sales/Transfers 5,221 3,750 846 2,129 1,781 157 13,886 2,373 16,259 A 16,259 =
XFRES
=t Total Net Sales 150,680 59,323 38,097 132,972 93,449 148,108 622,631 2,738 625,370 A 16,259 609,110
70 X2/ MBFE Segment Income or Loss 8,229 5,136 1,335 11,134 8,013 A19 33,829 317 34,147 30 34,177

T T AL MERDRBEEEIE. €T A2 MEBEIEETT,
U MBI, ERBRAEEOEENREABET S THUET,
Notes:

PO ON =

A triangle (shown as “ & ") denotes a negative number.

BRI - 2N, REMH - —KRSTCDIEIR

[ZDftt] DRGE, WEELT AL MIEEABEVWEFELTI XL M THY, EICHPR T V- TABANON ARG EEEFTHEEATHVET,

Other refers to business not included in reportable segments and provides incidental logistics related services within the Group.
Segment income or loss adjustment refers to inter-segment transaction eliminations.
Segment income or loss has been adjusted for the operating income appearing in the consolidated statements of income.

Consolidated Profitability & Efficiency, Stability & Per Share Data

EEEINZEE - ¥R Consolidated Profitability & Efficiency

O;REHA Fiscal year ended "17/3 18/3 19/3 '20/3 21/3
BRSNS - IR Consolidated Profitability & Efficiency
=S AR Operating Gross Profit Margin 17.9% 16.8% 16.4%  17.2% 17.2%
= llEARS Operating Margin 2.8% 3.2% 3.5% 3.6% 5.6%
B O BEARSHIAme Return on Equity (ROE) 3.7% 5.9% 8.2% 4.0% 17.0%
HREERENGE Return on Assets (ROA) 3.4% 4.5% 5.1% 4.5% 8.6%
HEEDEE (8) Total Assets Turnover (Times) 1.2 1.4 1.5 1.4 1.5
A EERNRR=EFERTIE / EENAX 100 Notes: Operating Gross Profit Margin = Operating Gross Profit / Net Sales X 100
EEFRR=EFHNE / EFEINA X 100 Operating Margin = Operating Income / Net Sales X 100
HOEA LA SR =LA/ B2EAR #IFFH) x 100 Return on Equity = Net Income / Shareholders’ Equity (Yearly Average) X 100
REERBHNER=0EHMzE/ LEE (B$FH) x 100 Return on Assets = Ordinary Income / Total Assets (Yearly Average) X 100
WEEDGR=ZFINA / $EE (HhFH) Total Assets Turnover = Net Sales / Total Assets (Yearly Average)
EEREM - — 1R DIEIE . Consolidated Stability & Per Share Data
@;REH Fiscal year ended "17/3 18/3 19/3 20/3 21/3
EREEEN Consolidated Stability
mENthE Current Ratio 170.5% 157.6% 164.6% 151.6% 173.0%
B E Non-Current Assets Ratio 171.6% 163.6% 153.2% 164.9% 130.9%
AVIVANAINDY Y (B) Interest Coverage (Times) 14.9 17.8 16.6 10.1 20.1
Sl =N Equity Ratio 30.9% 30.7% 31.3% 30.1% 33.1%
EfE— S DIER Consolidated per Share Data
— RSO ZHERE (F9)  Net Income per Share (¥) 62.33 97.26 136.91 65.68 301.06
—RAICOIEEE (1) Net Assets per Share (¥) 1,627.84 1,662.72 1,690.89 1,615.38 1,926.30

MBLLR=TEEE (HK) / AEBEE AKX X 100
BELE=EFAE #X) / BSEAS #F) X 100
T2ELRMANRLyY Y= (BEFSE+ZTABRURYS) / IHFE
BOCEAER=ACEF (FK) /#&F @F) %100

E

Notes:

Current Ratio = Current Assets (Fiscal Year End) / Current Liabilities (Fiscal Year End) X 100

Non-Current Assets Ratio = Non-Current Assets (Fiscal Year End) / Shareholders' Equity (Fiscal Year
End) X 100

Interest Coverage = (Operating Income+Interest and Dividend Income) /Interest Expenses

Equity Ratio = Shareholders' Equity (Fiscal Year End) / Total Assets (Fiscal Year End) X 100
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Consolidated Financial Statements

EEE{EXIEBR  Consolidated Balance Sheets (& / ¥ Million)
OREHA Fiscal year ended '20/3 '21/3
(BEED) Assets:

RENEE Current assets: 193,964 237,402
RENUTEE Cash and deposits 80,493 90,277
SZRFERUEERNAE Notes and operating accounts receivable 99,633 132,397
BifEEzs Securities 4,366 4,203
Z DAt Other 10,930 11,875
B EES Allowance for doubtful accounts 1,458  A1,350

BEE&EE Non-current assets: 191,449 181,294
BIEETEEE Property, plant and equipment 68,145 68,548

BYNOEEY ([1EE) Buildings and structures, net 18,459 18,044
HEMEBE N OERE (1H2R) Machinery and equipment and vehicles, net 5,732 5,354
Tib Land 13,921 14,110
U—X&E (fliz8) Leased assets, net 327 283
EREEE ([5h) Right-of-use assets, net 23,168 24,509
ZDfth (FE8) Other, net 6,535 6,246
WM ETEEE Intangible assets 102,173 90,045
DNA Goodwill 56,053 48,973
R EEE Customer-related assets 30,072 26,532
ZDfth Other 16,047 14,538
REZDMDEE Investments and other assets 21,129 22,700

NS =3 Deferred assets 56 130
HERITE Bond issuance cost 56 130

BESS Total assets 385,470 418,827

(&M / ¥ Million)

O;REHA Fiscal year ended '20/3 '21/3

(BED) Liabilities:

RENAaE Current liabilities: 127,957 137,261
SINFERUESERLE Notes and operating accounts payable - trade 47,978 66,455
BHBAE Short-term loans payable 47,660 31,304
U—R & Lease obligations 7,789 7,988
FINENTE Income taxes payable 3,626 7,118
H55148% Provision for bonuses 4,589 6,157
mEES55 4% Provision for directors’ bonuses 267 229
ZDh Other 16,144 18,008

[ERS=LE Non-current liabilities: 130,906 132,826
tHE Bonds payable 10,000 25,000
REBAE Long-term loans payable 87,883 74,800
U —R & Lease obligations 17,525 18,711
BRI aE Deferred tax liabilities 7,206 6,994
HEMIVIENS |HE Provision for share-based remuneration for directors 20 41
RBHEATICRDEE Net defined benefit liability 6,736 5,928
Z DAt Other 1,634 1,350

afaast Total liabilities 258,864 270,087

(HEEEDER) Net assets:

HEER Shareholders’ equity:

EAE Capital stock 7,216 7,216
EARFRE Capital surplus 4,084 4,499
FRFRE Retained earnings 121,425 140,906
BeéR Treasury shares A 150 A 150

HEEASET Total shareholders’ equity 132,576 152,471

T DD DIER TR ZRETER Accumulated other comprehensive income
T DA M hERRE Valuation difference on available-for-sale securities 852 1,939
BERRERAENTE Foreign currency translation adjustment A 14,675 A 14,061
BRI ICHROAERETEE Remeasurements of defined benefit plans AN 2619 A 1,862

DD BIEN M RET R ST Total accumulated other comprehensive income A 16,443 A\ 13,985

FEZBCRERFD Non-controlling interests 10,472 10,253

MEEaT Total net assets 126,606 148,739

BEMEEAS Total liabilities and net assets 385,470 418,827

EFEIEETEE  Consolidated Statements of Income (/M / ¥ Million)

OREHA Fiscal year ended '20/3 '21/3
HERNA Net sales 544,533 609,110
= S5 Operating cost 450,686 504,332
BT Operating gross profit 93,846 104,777
IRFEEN U —REEE Selling, general and administrative expenses 74,132 70,600
== ile Operating income 19,714 34,177
HZESNTR Non-operating income 3,188 2,544
HENEBH Non-operating expenses 5,470 2,192
BE Ordinary income 17,432 34,529
"R BIF g Extraordinary income 395 41
LSHlEERS Extraordinary losses 4,571 741
T e AR Income before income taxes 13,256 33,829
EANFE, ERBNUORER Income taxes — current 7,607 11,536
EN LR Income taxes — deferred A 581 A 776
EANREGE Total income taxes 7,025 10,760
e Net income 6,230 23,069
IETEMEICRE T 2EEHEFIEE  Net income attributable to non-controlling interests 1,506 1,424

SHHEICRET UMM Net income attributable to owners of the parent 4,724 21,644

Note: A triangle (shown as “A") denotes a negative number.
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Consolidated Financial Statements

EEF vy - JO0—51EE Consolidated Statements of Cash Flows (B / ¥ Million)
@REHA Fiscal year ended 20/3 21/3
BEEFHICLDFrvyya - JO— Cash flows from operating activities
T R A S R Income (loss) before income taxes 13,256 33,829
R EE Depreciation 17,145 17,520
PEE=E=PS Impairment loss 4,475 741
DNAEHEE Amortization of goodwill 3,610 3,521
BODONAEHIEE Amortization of negative goodwill Al A1
SE5 M0 (ARESY) Increase (decrease 2 ) in allowance for doubtful accounts 347 A 162
E55|HEDERE (AR Increase (decrease 2 ) inprovision for bonuses 22 1,545
HEES5|HEDBREEE (AR Increase (decrease 2 ) inprovision for directors’ bonuses A8 A 47
HEMIVANS IHEDIEREE (AFE2) Increase (decrease A ) in provision for share-based remuneration for directors 20 21
EREHEMICRDIBBEDIERE (AFRS) Increase (decrease 2 ) in net defined benefit liability 565 309
SRR USRI SE Interest and dividends income A 891 A 681
INFER Interest expenses 2,033 1,729
FDEICKRDIREER (AFH) Share of (profit A ) loss of entities accounted for using equity method 3,220 A 33
BEEETAEGD (Ald#H) Loss (gain &) on sales of non-current assets A 33 -
BB ERANE Loss on retirement of non-current assets 12 -
KREBMASTAER (AFE) Loss (gain A ) on sales of investment securities A 148 A 41
JL T =EEsHmE Loss on valuation of golf club memberships 2 =
ST Settlement received A 213 -
SRELEIEIER Loss on litigation 81 -
Fo_HEEDIEHER (A5 Decrease (increase 2 ) in notes and accounts receivable—trade 6,173 A 29,004
HANBEBDEREE (AF-L) Increase (decrease 2 ) in notes and accounts payable—trade 2,613 16,802
Z DAt Other, net A 1,592 AN 79
EE Subtotal 45,453 45,960
FER U EDZEEE Interest and dividends income received 1,032 755
FIEDZILEE Interest expenses paid A 2,055 A 1,695
EANFREDZINGR Income taxes paid A\ 8,257 27,081
RS DSZEER Settlement package received 213 -
SREAREIBR D ILEE Payments for loss on litigation A 81 -
BEEHICLDFryya - 70— Net cash provided by operating activities 36,304 37,938
BEEHCLDFryya - JO— Cash flows from investing activities
TERFEEDFEAICL DI Payments into time deposits 4,618 \ 3,800
TEHFEEDILRICK DA Proceeds from withdrawal of time deposits 4,167 4,483
BREEEEDRFICKDZH Purchase of property, plant and equipment 4,732 A 3,361
BEEEEEDTTAIC KDL Proceeds from sales of property, plant and equipment 241 223
HIEETEEEDIFICLDH Purchase of intangible assets 1,325 1,319
REBRMAEEORSIC LD Purchase of investment securities 6,151 A 5,103
REEMAEZFOFRER OERICKDULA Proceeds from sales and redemption of securities 4,957 5,337
HENORIEEDEANCLDZH Payments for lease and guarantee deposits 1,088 A 616
e N OMRAEEDERIC K DUA Proceeds from collection of lease and guarantee deposits 1,323 534
BfIFICKDH Payments of loans receivable A0 -
BNEOBURICKDINA Collection of loans receivable 18 0
Z D Other, net 41 33
BEEHICLDFryya - JO— Net cash provided by (used in 2 ) investing activities A 7,165 A 3,589
BEESCLDFryya - JO— Cash flows from financing activities
STERME AT ODRHERER (A Fm2Y) Net increase (decrease 2 ) in short-term loans payable A 14,186 862
IR ENDILRIC KD Repayments to non-controlling shareholders - A\ 498
U —XEBORFICK D Repayments of finance lease obligations A 8,645 29,222
REMEAZDIRFICK D Repayment of long-term loans payable 10,468 /A 30,102
HEDFEITICKDINA Proceeds from issuance of bonds 9,939 14,913
BoMlOEE(C K d3H Purchase of treasury shares A 146 -
BoHEMDXILER Cash dividends paid 2,159 A 2,159
IR ENDEL ST D ILER Dividends paid to non-controlling interests A 757 A 706
BEERICLDFryva - JO— Net cash provided by (used in 2 ) financing activities A 26424 A 26,914
RERVIRERSEYICRDIREER Effect of exchange rate changes on cash and cash equivalents A 2,659 2,921
RERUVIRERAEYOIEHE (AR Net increase (decrease 2 ) in cash and cash equivalents 54 10,355
RENUVREFFYOHEERS Cash and cash equivalents at beginning of period 75,799 75,853
EREFRHORERETB(CHSIRERT Increase (decrease 2 ) in cash and cash equivalents resulting from
REESEYOIBHE (A FE) change in the fiscal period of consolidated subsidiaries - A 214
RERVIRERSENOHERES Cash and cash equivalents at end of period 75,853 85,995






