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Name of Corporation

Head Office

Established

Representative Director

KINTETSU WORLD EXPRESS, INC. (KWE)
5th Floor, Ohtemachi Bldg.,

1-6-1 Ohtemachi, Chiyoda-ku

Tokyo 100-0004, Japan

Tel: 03-3201-2580

January 1970

Hirokazu Tsujimoto, President and Chief Operating Officer

< As of end of March 2005 >

No. of Employees

No. of Offices in Japan

Overseas Offices
Domestic KWE Companies

Overseas Subsidiaries

6,769 (Consolidated)

69

(1 Head office, 44 Operation bases, 6 Branch offices,
18 Centers)

11 Representative Offices

14 (Including KWE and 3 offiliates accounted for by the equity method)

37 (30 Countries, 167 Cities, 248 Sites)



Financial Highlights
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O;REEH Fiscal year ended 01.3 02.3 03.3 04.3 05.3
BEIRSEIER Non-consolidated Operafing Resulfs
I=ESIPYN Net Sales 95,170 77,630 82,431 84,083 95,881
=E i Operating Income 4,329 1,864 2,695 3,372 3,082
RS Ordinary Income 4,538 2,460 3,321 4172 3,803
E L lEa Net Income 2,516 1,043 1,410 2,155 2,114
SRR Consolidated Operating Results
EEUA Net Sales 195,761 186,698 196,527 202,941 238,280
ESA Operafing Income 7,546 4,232 6,257 7571 8,387
REFEE Ordinary Income 7,149 4,571 6,503 7,938 8,873
S ERAR i Net Income 4,024 1,945 2776 2,887 4,440
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Segment Information

KWE—

ERERIEERA (BAM) 05.3# HuigRIERIRA (§AH)
Consolidated Net Sales by Division (% Million) Mar. 05 Consolidated Net Sales by Geographic Areas (¥ Million)
(&M / ¥ Million)
ErnmzEsy GOl 00 —
mestic Nircargo Other ém;ﬁ{)ren‘nmz 7=
15,368 21,452 EEEEE—
200,000 B - 7TV
Europe and Africa
EEE LEY 150,000 I Zm
International Oceancargo EEmZE sy I I
840 International Aircargo J?pn?;
167,444 100,000
50,000
!
(B3 /¥ Million)
EmRERFEIR R Sales By Division 01.3 02.3 03.3 04.3 05.3
EHEMZEEY Infernational Aircargo 143,889 128,391 140,844 143,144 167,444
EEBLEEY Infernational Oceancargo 19,511 22,127 22,877 26,159 34,014
ERMZEEY Domestic Aircargo 16,393 15,268 11,585 14,916 15,368
Z DAt QOther 15,967 20,910 21,220 18,721 21,452

MBIt X MEER ¢ Segment Information by Geographic Areas

20055E3HHA  : Year ended March 31, 2005

(B33 /¥ Million)

RN 7T HEXF
HAR KN 7IUh FTEFPZ7 ast 21t S
Furope and Elimination or
Japan Americas Afiica Asia and Oceania Total Unallocated Consolidated
I=E YN Net Sales:
SNEPREZ(C Net Sales To Qutside
W BDEZEIA Customers ¥ 118537 ¥ 29207 ¥ 20623 ¥ 69912 ¥ 238280 ¥ - ¥ 238,280
TIA MED Infer- segment
ER=ZEUY A Sales/Transfers 1,064 3,455 1,224 1,127 6,871 AN 6,871
XIFIRES
st Total Sales 119,601 32,662 21,847 71,039 245,151 AN 6,871 238,280
=EEFR Operating Income ¥ 3,989 ¥ 775 % 403 ¥ 32600 ¥ 8435 ¥ A4 ¥ 8387
20045E38 88 : Year ended March 31, 2004 (B3 /¥ Million)
FRo 7IT7 HEXE
B7 N 7IUR TEer=7 a5t = S
Furope and EHlimination or
Jopan Americas Afiica Asia and Oceania Total Unaflocated Consolidated
EFEINA Net Sales:
HEREEE(C Net Sales To Qutside
I BDEZHEIA Cusfomers ¥ 101,336 ¥ 28497 ¥ 17632 ¥ 55475 ¥ 202941 ¥ - ¥ 202941
TIA SED Inter- segment
REREZEIY A Sales/Transfers 1,364 2,579 850 1,000 5,794 AN5794
XIFRES
=t Total Sales 102,700 31,076 18,482 56,476 208,735 AN5,794 202,941
SR ER Operating Income ¥ 4219 ¥ 423 ¥ 261 ¥ 2628 ¥ 7531 ¥ 39 ¥ 75N

Note: A triangle (shown as "£\") denotes a negafive number.
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Profitability & Efficiency

EELTRE (%) EEAEE (%)
Gross Profit Margin (%) Operating Income Margin (%)
%) %)
25 o 5 ]
ey
Non-consolidated Non-consolidated
20 B 4 e
Consolidated Consolidated
15 3
10 2
5 1
' ooeOe ' ocoeOe
HEEFHBAFIEE (%) REXRENGEE (%)
Return on Equity (%) Return on Assets (%)
%) %)
20 o 10 ]
e
Non-consolidated Non-consolidated
15 Eﬁs‘ul‘\dmed gﬁﬁumd
10 5
| ‘ ‘
' ooOOe ' ooeOe
OREH Fiscal year ended 01.3 02.3 03.3 04.3 05.3
BRI - ShERME Non-consolidated Profitability &Efficiency
ST R Gross Profit Margin 21.8% 22.2% 21.6% 21.2% 19.2%
EENEASS Operating Income Margin 4.6% 2.4% 3.3% 4.0% 3.9%
MREE A AR R Return On Equity 13.2% 4.5% 5.9% 8.5% 7.3%
HEARENGEE Return On Assets 7.5% 4.3% 6.0% 7.3% 6.3%
BEARLERER (2) Total Assefs Turover (Times) 1.6 1.4 1.5 1.5 1.6
RGN - SR Consolidated Profitability& Efficiency
=R TR Gross Profit Margin 17.6% 16.7% 17.2% 17.3% 15.7%
EEMEE Operating Income Margin 3.9% 2.3% 3.2% 3.7% 3.5%
MEEANYHF R Return On Equity 16.4% 6.5% 8.7% 8.6% 11.4%
HREANEE SR Return On Assets 7.6% 4.9% 6.9% 8.4% 9.0%
fEADEE (8) Total Assets Turnover (Times) 2.1 2.0 2.1 2.2 2.4

E: EERT R =R EERAX100
EEMBER=EFFZ/ EFIXA X100
MREEAR YIRS R = LR R EEAR (BiE - BiRTF1) X100
HEARBENRE=REMNE HLEX (HE - #5KFH) X100
MEAMER=EFENN/ KER (e - BRTH)
Notes: Gross Profit Margin = Gross Profit / Net Sales > 100
Operating Income Margin = Operating Income / Net Sales X100
Return On Equity = Net Income / Shareholders" Equity (Yearly Average) X100
Retun On Assets = Ordinary Income / Total assefs (Yearly Average) X100
Total Assets Tumover = Net Sales / Total Assets (Yearly Average)
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Stability & Per Share Data

—H7e D SR (F)
Net Income per Share (%)

—HIOHFEEX (M)

KWE—

Shareholders' Equity per Share (¥)
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QREH] Fiscal year ended 01.3 02.3 03.3 04.3 05.3
BN TE Non-consolidated Stability
TNt ER Current Ratio 130.3% 144.7% 97.2% 113.0% 130.8%
BEE LR Fixed Assets Ratio 120.8% 117.4% 118.6% 121.6% 109.4%
AVIUVARNAINL YT (f8)  Interest Coverage (Times) 10.0 5.9 9.1 145 17.8
MREE AL Equity Ratio 39.6% 42 8% 43.6% 44.8% 51.1%
R TE M Consolidated Stability
/}Ibébtbg Current Ratio 113.0% 124.8% 106.1% 118.1% 130.9%
BEELEER Fixed Assets Ratio 130.6% 121.9% 113.9% 112.1% 97.8%
AVFIUVANAIL YT (8)  Interest Coverage (Times) 6.6 45 8.2 13.6 17.3
MEEARLER Equity Ratio 30.3% 33.8% 34.3% 37.1% 41.6%
FATEMRTURREL (FR) Number of Common
Stocks Issued 34,000,000 34,000,000 34,000,000 34,000,000 36,000,000
B—RRH T DIEIE Non-consolidated per Share Data
— IR D L EAFERIZE (F3)  Net Income per Share (¥) 78.25 30.70 39.57 61.33 57.74
—MHEDMEER (M) Shareholders' Equity per Share (%) 672.49 690.59 712.95 773.16 883.58
BRI D IEIE Consolidated per Share Data
—RZ e D ZHERRERER (F3)  Net Income per Share (¥) 125.15 57.23 78.65 80.72 121.64
—RRHTCOMREEAR (F3)  Shareholders' Equity per Share () 847.84 926.00 954.45 1,021.73 1,183.14

P mENEER=REEE (BIX) /AEBAME HF) X100
Bt E=FEEEE (BIR) /MEEER #IFX) X100

12EZLRMANLy U= (BEEFB+ZRAERVELS) /THFE

MEERLE=HTER HIFX) /HBEF #F) X100

2003F3 AL SHREHEED S[RESEHEEF2S —Ht /o) BHIFIZRICET 2
RUTEEREREBREHFEIS —HS ) SHFIECET 35

Current Ratio = Current Assets (Fiscal Year End) / Current Liabilites (Fiscal Year End) 5100

Fixed Assets Ratio = Fixed Assets (Fiscal Year End) / Shareholders' Equity (Fiscal Year End) X100
Inferest Coverage= (Operating Income-+nterest And Dividend Income) /Interest Expense

Equity Ratio = Shareholders' Equity (Fiscal Year End) / Total Assets (Fiscal Year End) X100

Notes:

SETEEE] (2002F9A25H BLEREFEEZER)

SHEEDEMIEE] (2002598250 DESEHEAERS

The Company has adopted Financial Accounting Standard No. 2, "Accounting Standard for Earnings per Share", and the Financial Accounfing Standards
Implementation Guidance No. 4, "Implementation Guidance for the Accounting Standard for Earnings per Share", since the year beginning April 1, 2002.

R)EHEALTHWET,
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Consolidated Financial Statements

IEFEE{EXIERE  Balance Sheets (& /¥ il
@ REH] Fiscal year ended 04.3 05.3
(BEDEL) Assets
MENEE Current assefs: 54,885 60,877
RENUTES Cash and cash in bank 15,083 16,726
EAEVESIAMO=E NIV Notes and accounts receivable 35,385 41,044
JCISHIERE Inventories 162 64
RIS EE Deferred income faxes 698 556
ZFDfth Other current assets 4,079 2,878
S5 14% Allowance for doubiful accounts A 524 A 393
BETEE Fixed assets: 39,104 41,783
BREE&E Tangible fixed assets 27,863 31,026
2N O REZEY) Buildings and structures 14,971 17,450
HWEBENOERE Machinery and motor vehicles 576 696
Tih Land 9,404 9,575
ZFDfth Other 2,910 3,303
W EEEE Intangible fixed assefs 3,849 3,924
SEZFDMODEE Investments and other assets 7,391 6,831
EEBRERAEHE Foreign currency translation adjustment - -
BEES Total assets 93,989 102,660
(E75F3 /¥ Million)
@ REHA Fiscal year ended 04.3 05.3
(BEDH) Liabilfies
mEaE Current liabilities : 46,481 46,494
SILFREROEZERILE Nofes and accounts payable 16,185 20,368
EEEAE Short-term debt 18,210 15,477
FIEATE Income faxes poyable 2,068 1,404
BN EaE Deferred income foxes 15 9
H55|4% Accrued bonuses 910 953
ZDith Other current liabilities 9,089 8,280
BE&E Longterm liabilties: 11,891 12,540
REEAE Longrterm debt 9,144 9,694
BT aE Deferred income faxes 84 90
BERIAT5 1Y Accrued refirement benefit to employees 1,834 1,937
HERBRYE XS Accrued refirement benefit to directors and statutory auditors 533 -
< DAt Other 293 818
BEas Total fabiites 58372 59,034
DR TR Minority inferests in consolidated subsidiaries 735 900
(BARDEL) Shareholders' equity
BAS Common stock 5212 7,216
BEARFRE Capital surplus 2,864 4,867
FRESS Refained earnings 27,265 31,093
Z Dt E M lELEE Net unrealized gains on marketable securifies 419 378
RIS ERIE Foreign currency translation adjustment A B879 829
B Treasury sfock, at cost A0 |
BAREGET Total shareholders' equity 34,881 42725
aE - MHHKREEFHI N Total liabilities, minority interests and shareholders" equity
=ZN=F1 93,989 102,660

JEFEIEISETEIE  Statements of Income

(B73H /¥ Millon)

@R REH Fiscal year ended 04.3 05.3
I=EIWN Net sales 202,941 238,280
I=ES=Liil Cost of sales 167,822 200,879
[EESvilray Gross profit 35,118 37,400
REENRU— SRS Selling, general and administrative expenses 27,546 29,012
B Operating income 7,571 8,387
HENN Non-operating revenue 1,019 1112
EEENER Non-operating expenses 651 626
BRI Ordinary income 7,938 8,873
HRIF Extraordinary income 9% 26
LS5EEPS Extraordinary expenses 1,816 608
i e e N e Income before income taxes 6,218 8,291
EAEL (EERNRUOEER Income taxes 3,687 3,284
SEANT S AREEE Deferred - income faxes A 616 220
DEIREF R Minority inferests (profit) 261 344
ELEhurlra Net income 2,887 4,440

Note: A triangle (shown as "A") denotes a negative number.
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Statements of Cash Flow

WE—

(B 73 /¥ Millon)

O;REH Fiscal year ended 04.3 05.3
BEEHICLDFryya - JO— Cash flows from operating acivities:
B TR A Net income before income faxes 6,218 8,291
BMERZE Depreciation and amortization 2,449 3,030
SR E AR Amortization of consolidated adjustment account A3 A3
E55|HEDEMNEE Increase in accrued bonuses 48 43
REG(I5 1B DB MER Increase in accrued refirement benefits to employees 363 88
RERBRFSIHEDE () 58 Increase (decrease) in accrued refirement benefits to directors and statutory auditors 74 534
Ef51HEDE (&) %8 Increase (decrease) in allowance for doubftful accounts 231 A181
SHAIENUSZEE LS Inferest and dividend income A18] A175
LR Inferests expenses 568 494
FoEICKkDIREE Investment loss by equity method A5 A
BRRtEEE Loss on liquidation of subsidiaries 1413 33
BEE&EETTA M Gain from sale of fixed assets A48 A%
BEEEETTAIE Loss on sale of fixed assets 66 -
BEEEERER Loss on disposition of fixed assets 20 424
BRI AESHTE Loss on revaluation of telephone rights 69 .
o L EEDIENER Increase in notes and accounts receivable 987 A 5515
fEABEHDE CF) 28 Increase (decrease) in nofes and accounts payable A,382 4,031
ZDthDIERER Other 824 A58
REE5DXZINE Bonuses fo directors and statutory auditors A Bb 2172
INET Subtotal 9,342 9,337
FER O HEDZEEE Inferests and dividends received 185 176
MEDZHEE Interests paid A 580 A5
ENREDZINGR Income faxes poid A 3155 A 4,040
EEFEICLDFryva - JO— Net cash provided by operating activities 5791 4,952
BEEEICLDFryya - 70— Cash flows from invesfing acfivities:
THESDEAICKL DI Payments for time deposits A9 A3
EHIFEEDINRICK DA Proceeds from cancellation of fime deposits 1 22
BEEEEEDOREICKDTHE Payments for purchase of property and equipment 24212 25133
BEBTEEEDTTAICKDILA Proceeds from sale of property and equipment 404 166
RERMAZFDBSIC KD Payments for purchase of investments in securifies A3 A
RERMEZFDOTTAIC KD Proceeds from sale of investments in securities 0 209
FRABRDEBINEEICKDZH Payments for additional purchase of subsidiaries share - AN 435
EETFARADBEICKDTH Loss on liguidation of consolidated subsidiaries A 655 A 453
BHIFICRDZH Payments for loans A 509 AT928
SfFEDEIRICELDINA Proceeds from loans receivable 44 1,556
HE - RASDBEAICKDZH Payments for security deposits 2302 A 405
B - RAZOEICEK DA Proceeds from collection of security deposits 178 406
ZDDIER Other (net) A1,032 2900
BRERBICKDFrya - J0O— Net cash used in investing acivities 26,124 24569
MHEHICLDFryya - J0O— Cash flows from financing aciviies:
EHABAEDMIE CR) %8 Net increase (net decrease) in short-term debt 1,855 1,001
TPAFT VR - U—REBOREFICKDZH Payments for capital lease obligations 2103 A70
RHEBANICELDINA Proceed from longrterm debt 7,785 2,044
REBAETODRAICLDZH Payment for long-term debt 29956 23229
HRFEITICRK DA Proceed from stock issuance 3,976
DERRED DDA K DIA Proceed from payments from minority shareholders 22 -
o= DILEE Payment of cash dividends A 339 A 489
DEFRENDEEHEDZINEE Payment of cash dividend to minority shareholders Ny, AT9
B EECkDdFrya - JO— Net cash used in financing activities A 804 1,149
RENUIRERAEYICIRDIREESE Effect of exchange rate changes on cash and cash equivalents A 424 9%
RENVIREESEYOERHEE Net increase (et decrease) in cash and cash equivalents A]561 1,629
RERURERAEMOHERS Cash and cash equivalents at beginning of year 16,592 15,031
RENUVIREREMORRES Cash and cash equivalents at end of year 15,031 16,660

Note: A friangle (shown as "A") denotes a negative number.
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History

&F A g} Month and Year Event

19485 5H TR HABERA R EBBICCEREY - REBURLZE May 1948 The Operation Bureau of Kinki Nippon Railway Co., Ltd. begins handling infernational
BAIA. freight and travel service.

1A WA (BRI EE B R) ISR . Nov. 1948 Becomes an approved IATA (Infernational Air Transport Association) agency.
195456 108 Pk A= PN TS TELy S o an S| S AN Y Sa e AN = PN i Oct. 1954 The International Transportation Dept. of Kinki Nippon Railway Co., Ltd. is transferred
HICERBESN IHHAMZH MR ICEHSEE. to Kinki Nippon Travels, Co., Ltd. and changes the trade name to Kinki Nippon Air
Travel Co., Ltd.
1955 98 HEEHARY —UZMRR B CHSEE, Sept. 1955 Trade name changes to Kinki Nippon Tourist Co., Ltd.
19695 48 75 CKintetsu World Express (HK) Ltd. 22 5% 37 o April 1969 Kintetsu World Express (HK) Lid. is established in Hong Kong.
58 K (TKintetsu World Express (U.S.A.) Inc. 225537 o May 1969 Kintetsu World Express (U.S.A.) Inc. is established in USA.

19705 1R ITEEARY UMD OMEEYEELDDEMIZ  Jan, 1970 The Airfreight Operation Dept. separates from Kinki Nippon Tourist Co., Ltd. o become
U, MZEEYSPIEEIHMEZEMHR R (R SHHDRE. independent as Kintetsu Air Cargo Infemational, Inc. (English trade name, Kintetsu
BIAMAMEEXREXCRHZE) DRAZIS L. ZHmE 0 World Express, Inc.) specializing in airfreights. Licensed for Consolidated Airfreight
ERHEYDEIRVZFEE. Operation (forwarding service) the same month, the Company begins ifs original

domestic forwarding service.

19724 108 i SRR EER AT ES . Oct. 1972 The company begins its original international forwarding service.

19815  8H FARS—=7 )L(FEREmM /)T Aug. 1981 Baraki Terminal opens in Ichikawa, Chiba.

19826 982 RANIVE 1 —5—"FRARY—=F)VICERE. Sept. 1982 Host computer is set up at Baraki Terminal.

1989 1A MORIS T IR VR ICHBEEE, Jan. 1989 Japanese frade name changes form "Kintetsu Ko-Ku Kamotsu K.K." to "K K. Kintetsu

Express.”

19995 78 BHCBVT. BRTIEMZEEYZEFRIID 1509001 (RER July 1994 The Company obtains the first IS09001 certification (international standard for quality
SEDEBHRIE) SRR E BUS (24+1 2 ) U— T T IFKWEKintetsu World assurance) in Japan's airfreight industry. (Second certification for the KWE Group after
Express (5) PTE, Lid. (1994£E6 BBV RN T4 H) the June 1994 cerification of KWE-Kintetsu World Express (S) PTE, Lid. in Singapore.)

19975 108 K (CKintetsu Global 1.T., Inc. 5% 37 o Oct. 1997 Kintetsu Global 1.T., Inc. is established in USA.

19985 118 BHESY—=7 )L (FERILEER) 7Tl Nov. 1998 Narita Terminal opens in Sanbu, Chiba.

19995 108 BRY—=7 U(EREBE/ I X)Feh. Oct. 1999 Tokyo Terminal opens in Shinagawa, Tokyo.

2000 6 MRk A — - Yik— b2, June 2000 Kintetsu e-Support, Inc. is established.

98 KBREESEG IPRF RS v - Iv)\UhiE BNSILUR Sept. 2000 Listed on Nasdag Japan Market (presently Hercules Market), a section of Osaka
M%) [T kg Securities Exchange.
20015 9A ERIFIS014001 DE3EEZEUS (RRY—=F)L). Sept. 2001 Obtained 15014001 certificate (Tokyo Terminal).
200246 58 BREGIEESES [PiRsE28R(C g, May 2002 Listed on the Second Section of Tokyo Stock Exchange.
108 ENEZEIFIEDHEL. HRARDEHKOIRT 1 I - Oct. 2002 Kintetsu Logistics Systems, Co., Ltd. is established as a spin off from KWE's domestic
VAT L©RTER sales division.
118 [RIHHEKWET S RFHA V] ZHRE. Nov. 2002 “The KWE 215t Century Grand Design” is formulated.
2003 1R IRIRIS014001 DERALZENS (Y —=F)b). Jan. 2003 Obtained environmental 15014001 cerfficate (Narita Terminal).
98 SRIREEESENS P55 1 BRERARTEE . Sept. 2003 Stock listing upgraded to the First Section of Tokyo Stock Exchange.
128 MEY—=FIL. TAPABYDRZ(CEIDERIEE) IS Dec. 2003 Becomes the first Japanese forwarder to be cerfified as Class A on infemational cargo
[ARREZERFBAN T4 D—5—E UTHIH TS, security standards by the Technology Assef Protection Association (TAPA) af the KWE
Narita Terminal.
2005 1R PEBERRZEESY —=F )L5E. Jan. 2005 The KWE Central Japan Intemational Airport Terminal opens in Nagoya area, Aichi.



