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Global Logistics Partner

Name of Corporation Kintetsu World Express, Inc. (KWE)
Head Office 5th Floor, Ohtemachi Bldg.,
1-6-1 Ohtemachi, Chiyoda-ku

Tokyo 100-0004, Japan
Tel: +81-3-3201-2580

Established January 1970

Representative Director Satoshi Ishizaki, President and Chief Executive Officer

< As of end of March 2010 >
No. of Employees 8,893 (Consolidated)

No. of Offices in Japan 65
(1 Head office, 30 Operation bases, 13 Branch offices,
21 Centers)

Overseas Representative 4
Offices

Domestic KWE Companies 9 (Including KWE and 3 affiliates accounted for by the equity method)

Overseas Subsidiaries 49 (30 Countries, 189 Cities, 298 Sites)
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@REH Fiscal year ended 06.3 07.3 08.3 09.3 10.3
BAhEEEHERS Non-consolidated Operating Results
=ESUN Net Sales 102,953 103,329 102,230 89,827 76,078
=l Operating Income 3,144 3,191 3,213 106 1,480
BERE Ordinary Income 4,390 4,686 5,095 2,816 4,179
LA 7S Net Income 2,921 2,896 3,168 300 3,124
SIS R Consolidated Operating Results
HEIA Net Sales 268,796 289,928 292,333 260,330 211,836
HERM T Operating Income 8,953 12,438 13,893 9,025 7,451
BERS Ordinary Income 9,522 13,300 14,931 9,203 8,032
= HAfR 2R Net Income 5,674 7,596 9,160 3,478 4,570




EmBlARSEIANR - I AV MMEER Segment Information

EEERAIEEINA Consolidated Net Sales by Division

10.388, Mar. 10
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HIFFIEZEINA  Consolidated Net Sales by Geographic Area
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(B3 / ¥ Million)
EmAlERTIRR Sales by Division 06.3 07.3 08.3 09.3 10.3
7495420 Airfreight Forwarding 146,891 157,491 152,311 126,524 93,700
OYRATAUR Logistics 51,496 54,878 55,124 48,395 44,805
BLEEY Ocean Freight Forwarding 42,061 47,037 49,957 51,088 42,984
ZOft Other Operations 28,348 30,521 34,939 34,321 30,346
MRt X MEER : Segment Information by Geographic Areas
2010 &£ 3 AHA : Year ended March 31, 2010 (&7 / ¥ Million)
RN - WPIT - WEIIT- HEX(GE
HA KM 7IUH FTEF=F e &t = S
Europe &  East Asia & Southeast Asia Elimination or
Japan The Americas Africa Oceania & Middlle East Total Unallocated Consolidated
=EIIYN Net Sales:
IR Net Sales to Outside
KT HEFEILA Customers ¥ 94388 ¥ 25129 ¥ 18,978 ¥ 55787 ¥ 17,652 ¥ 211,836 ¥ - ¥ 211,836
TIX SED Inter- segment
ABREZEUA Sales/Transfers 906 2,774 606 862 333 5482 /5,482 -
XIFIRES
Bl Total Sales 95,295 27,903 19,584 56,649 17,886 217,319 A 5482 211,836
HEMNT Operating Income ¥ 1628 ¥ 1397 ¥ A18 ¥ 3435 ¥ 1,066 ¥ 7509 ¥ A58 ¥ 7451
2009 &£ 3 AHHl : Year ended March 31, 2009 (BAH /¥ Million)
R - RWFIT - WEIIT- EEXIF
B KM 7IUH FTEF=F i ER =5 Exin A
Europe &  East Asia & Southeast Asia Elimination or
Japan The Americas Africa Oceania & Middlle East Total Unallocated Consolidated
EEIA Net Sales:
S ERERE(C Net Sales to Outside
X9 HEFULA Customers ¥ 113,155 ¥ 33,912 ¥ 23517 ¥ 70,341 ¥ 19,403 ¥ 260,330 ¥ - ¥ 260,330
TIAY SED Inter- segment
AEBEZEUA Sales/Transfers 1,095 3,591 801 849 382 6,720 26,720 -
X(FRES
=t Total Sales 114,251 37,504 24,318 71,190 19,786 267,060 A 6,720 260,330
EEFES Operating Income ¥ 1,191 ¥ 2,537 ¥ 469 ¥ 3673 ¥ 1,178 ¥ 9,049 ¥ A24 ¥ 9,025

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



IRES T - TFMHE  Profitability & Efficiency
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O;REH Fiscal year ended 06.3 07.3 08.3 09.3 10.3
SRR - RN Non-consolidated Profitability & Efficiency
=ESallEES Gross Profit Margin 18.1% 19.7% 19.8%  183% 21.1%
B EmE Operating Income Margin 31% 31% 31% 0.1% 19%
B BRI A R Return on Equity 8.8% 8.1% 8.4% 0.8% 8.1%
B EREMN IR Return on Assets 6.8% 7.0% 7.6% 4.4% 6.7%
HEEDERE (%) Total Assets Turnover (Times) 16 15 15 1.4 12

B - SR Consolidated Profitability & Efficiency

=ES liass Gross Profit Margin 14.9% 15.9% 163%  15.4% 17.0%
A ImE Operating Income Margin 33% 4.3% 4.8% 35% 35%
B o BN EA = Return on Equity 12.3% 14.2% 14.9% 5.5% 7.3%
HEERENEmE Return on Assets 8.8% 11.3% 11.9% 7.7% 71%
HEEDERE () Total Assets Turnover (Times) 25 25 23 29 19

E: EERTFRE=EERTIE / EFNAX 100
EEFER=EZEFE / EFEINAX 100
BB AL IMF 255 = M HARFILE / BEEA (HiFhF) x 100
REERBHRE=REFE/ KEE H#+HTH) X 100
MEEDER=EFIA / KEE (HiFFH)
07.3 &N [HEMBROMEEZDIDORTICE T 2 RETEE| (BERFEESE 5 5) RUTEEMBROMEENDBORKICE T 2 R EEZOEREL] (&
¥NErEEEAIEHE 8 S) e EALTHENET,
Notes: Gross Profit Margin = Gross Profit / Net Sales X 100
Operating Income Margin = Operating Income / Net Sales X 100
Return on Equity = Net Income / Net Assets (Yearly Average) X 100
Return on Assets = Ordinary Income / Total assets (Yearly Average) X 100
Total Assets Turnover = Net Sales / Total Assets (Yearly Average)
The Company has adopted Financial Accounting Standard No. 5, "Accounting Standard for Presentation of Net Assets in Balance Sheets," and the Financial
Accounting Standards Implementation Guidance No. 8, "Implementation Guidance for the Accounting Standard for Presentation of Net Assets in Balance
Sheets," since the fiscal year ended March 31, 2007.



ZEM - —HR2iIDIEfE  Stability & Per Share Data
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Q;REH Fiscal year ended 06.3 07.3 08.3 09.3 10.3
BTN Non-consolidated Stability

MBI Current Ratio 120.6% 116.6% 118.5% 121.2% 126.9%

EE Fixed Assets Ratio 110.1% 103.8% 95.4% 102.0% 96.7%

AP S VNAAC:)) Interest Coverage (Times) 23.1 25.4 25.5 13.7 23.0

&AL E Equity Ratio 51.7% 55.4% 57.8% 60.1% 62.9%
EIEREM Consolidated Stability

BN Current Ratio 130.7% 140.0% 150.1% 160.2% 166.6%

Bz Fixed Assets Ratio 93.6% 79.7% 68.3% 73.3% 71.0%

AVEUANANDYY (£2) Interest Coverage (Times) 17.3 26.4 35.0 25.7 255

Bo&ARHE Equity Ratio 44.0% 47.4% 50.6% 55.1% 56.3%
RITEBRIURE (BF) Number of Common

Stocks Issued 36,000,000 36,000,000 36,000,000 36,000,000 36,000,000

EIh—RHTc DR Non-consolidated per Share Data

—MRETCD ZEREFEE (F3)  Net Income per Share (¥) 78.92 80.46 88.02 8.34 86.79

—HHrebfi&E (M) Net Assets per Share (¥) 960.46 1,025.06 1,081.81 1,031.96 1,114.00

— MM DERBECSEE () Annual Dividends per Share (¥)  18.00 21.00 25.00 27.00 24.00

FEitmE (%) Payout Ratio (%) 228 26.1 28.4 323.7 27.7
BIE—RHTCDIEE Consolidated per Share Data

— MRS D SHFEAES () Net Income per Share (¥) 153.35 210.17 254.47 96.62 126.97

—HRATCOEEE (F) Net Assets per Share (¥) 1,380.35 1,595.27 1,819.18 1,670.18 1,822.95

E: MEBLLE=TRBEE HR) / RBEMF HIF) x 100

BEEE=EEEE #F) / BSEX (#F) X 100

1LELZAMANL Y U= (BEFBE+ZRABRVELS) / ZIFE

BOEALE=ACEFS #FK) /KEF #F) x 100

07.3 B & V) [EEMBROMEZDIORTICEAT 2 RETE%E] (B
SETREBAEHE S S) EEALTHIE T,

REAEE 5 5) RU [EEMBROMEENBORKFICET 2 RFHRESOERREH] (&

07.3 iLIBEOFMEEIS. 2006 F£5 81 BICHEITS M ARHECH > THEHEIMATHY, PEMEREPEER TV S,

Notes:
Fixed Assets Ratio = Fixed Assets (Fiscal Year End) / Shareholders' Equity (

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

Fiscal Year End) X 100

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

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

The Company has adopted Financial Accounting Standard No. 5, "Accounting Standard for Presentation of Net Assets in Balance Sheets," and the Financial
Accounting Standards Implementation Guidance No. 8, "Implementation Guidance for the Accounting Standard for Presentation of Net Assets in Balance

Sheets," since the fiscal year ended March 31, 2007.

Net assets for the fiscal year ended March 31, 2007 and thereafter were calculated according to Japan's new Corporate Law, which took effect May 1, 2006.

The figure includes minority interests for the year.



EEIERAFESER  Consolidated Financial Statements

JEfEEEXIERER Balance Sheets (B / ¥ Million)
OREH Fiscal year ended 09.3 10.3
(EED) Assets:

TRENEE Current assets: 65,107 70,043
RENUES Cash and time deposits 26,294 25,933
SZRFENUEZERNAE Notes and accounts receivable - trade 35,235 41,133
IR E R Deferred tax assets 1,002 678
Zfth Other 2,800 2,557
&5 18% Allowance for doubtful accounts A 225 A 260

EE&EE Fixed assets: 44,045 46,597
BRETEE Property and equipment 31,207 34,631

BN OEEY) (fH5R) Buildings and structures, net 17,180 19,478
BB R OERE (f028) Machinery and equipment, net 993 898
T Land 9,455 10,799
U—X & (f8) Leased assets, net 479 844

Z DAt (§6ER) Other, net 3,098 2,611
BICETEE Intangible fixed assets 2,544 2,071
BEZDMDEE Investments and other assets 10,293 9,894
SEAET Total assets 109,153 116,640

(B7H / ¥ Million)

@;REHA Fiscal year ended 09.3 10.3

(BEDED) Liabilities:

Pk Current liabilities: 40,632 42,032
XINFRENUEZERLE Notes and accounts payable - trade 15,871 19,528

SHAfEAE Short-term debt 12,602 11,955
U — R & Lease liabilities 128 187
FINEANTE Income taxes payable 1,711 990
RIEEaE Deferred tax liabilities 66 64
B55|4% Accrued bonuses 1,419 1,589
REES5 4% Accrued directors' bonuses 191 168
Z DAt Other 8,639 7,548

[Eha=1E Long-term liabilities: 6,646 6,569
REEAE Long-term debt 4,762 3,349
U — &7 Lease liabilities 484 761
RILiEaE Deferred tax liabilities 39 88
BEa515% Accrued retirement benefits to employees 1,120 2,200
ZDAth Other 238 170

aBEast Total liabilities 47,279 48,602

(HIEEDER) Net assets:

HEER Shareholders' equity:

BAE Common stock 7,216 7,216
BEAXRIRE Capital surplus 4,867 4,867
FEEFRIRE Retained earnings 53,681 57,496
Bt Treasury stock A A

HEEAGS Total shareholders' equity 65,763 69,578

ST - AR Valuation and translation adjustments:

Z D E MMl =EEE Valuation difference on available-for-sale securities A 415 173
BB RETE Foreign currency translation adjustment A 5,223 A 4,127

S - MEEBRESE Total valuation and translation adjustments A 5638 A 3,953

DERERD Minority interests 1,748 2,413

HEESST Total net assets 61,873 68,038

EEMEESsT Total liabilities and net assets 109,153 116,640

EfEIEIEtEE  Statements of Income (A ¥ Million)

@;REHA Fiscal year ended 09.3 10.3

I=EJVUN Net sales 260,330 211,836

HER(M Cost of sales 220,207 175,720
=ES llia Gross profit 40,123 36,116

IRFEENU—REES Selling, general and administrative expenses 31,097 28,665
[=E ik Operating income 9,025 7,451

EHZENINE Non-operating revenue 872 1,145

HENEA Non-operating expenses 694 564
REFE Ordinary income 9,203 8,032

HRIF) Extraordinary income 696 10

ESHlE=PS Extraordinary losses 1,909 446
TR B A= B T Income before income taxes 7,991 7,596
EAFL (ERBRNOEER Income taxes, etc. 4,106 2,503
EANBIE AR Income taxes - deferred AN 108
DR ERTR Minority interests 518 412
Ll Net income 3,478 4,570

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



WE

BEfEFryya - JO—-EHEE Statements of Cash Flow (EHM/ ¥ Million)
OREH Fiscal year ended 09.3 10.3
EEEHCLDFryya - JO— Cash flows from operating activities:
Drsnes SE e L W Income before income taxes 7,991 7,596
EERE Depreciation and amortization 3,142 3,100
DNAEHZE Amortization of goodwill 48 48
BOONAEHZE Amortization of negative goodwill A 34 A 35
B55|14e0EEER (AES) Increase (decrease 2\ ) in accrued bonuses A 35 154
REES5 |HEDIBREE (AR Increase (decrease A ) in directors’ accrued bonuses A28 A 27
IREHERIS M2 DIRFEE (AFEAY) Increase (decrease 4 ) in accrued retirement benefits to employees 312 1,071
S5 M 0EEEE (AIFEAY) Increase (decrease A ) in allowance for doubtful accounts 71 105
LSO EN T Interest and dividend income A 436 218
XINFR Interest expenses 368 301
FEEICKRDIREBT (AFH) Equity in (earnings & ) losses of affiliates 255 93
BEEEETAER (A (Gain 2 ) loss from sales of fixed assets A B 210
B ETEEERINE Loss on disposal of fixed assets 12 50
KREFMAZSTAEGE (AF&) (Gain 2 ) loss on sales of investment securities A 641 -
RER M IR (AFR) (Gain 2 ) loss on valuation of investment securities 225 86
TV T =ErE g Loss on valuation of golf club membership 40 7
TR AR SR Loss on violation of the antitrust laws 1,494 -
BEREEEK Loss on compensation for damage 44 -
Fo_CEEDIEHER (A 1B Decrease (increase £ ) in notes and accounts receivable 8,047 A 4,322
EABHEDERZE (AFED) Increase (decrease A\ ) in notes and accounts payable A 3,862 2,869
Z DAt Other, net N 2,169 368
I\EF Subtotal 14,840 11,240
ABER U EDZEER Interest and dividends received 419 260
FBRDZILEE Interest paid A 352 A 326
RIREDSZENER Proceeds from insurance income 1 -
BERETDZIER Compensation for damage paid A 55 -
JhEZE | AR @B DT INER Payments for loss on violation of the antitrust laws - 21,494
ENHEDZING Income taxes paid A5175 /3,419
EEEHCLDFryya - JO— Net cash provided by operating activities 9,687 6,259
BEEHICLDFryya - 70— Cash flows from investing activities:
EHFEEDIEAICKL D H Payments for time deposits A 284 A\ 587
EHTEEDILRIC K DA Proceeds from withdrawal of time deposits 58 127
BRETEEDRFICLDZH Payments for purchase of property and equipment AN2794 A 3,322
BEEEEDTTEICKDINA Proceeds from sale of property and equipment 44 103
REEMIEOREIC LD Payments for purchase of investment securities A 3,634 A3
BREBMIEZSOFTE R OERIC K DUA Proceeds from sale and redemption of investment securities 1,063 33
SHMHIDEIFIC KD Payment for purchase of subsidiary shares 2195 -
EEDEFDEEZH D FRAHRID Purchase of investments in subsidiaries resulting in change
BRIC LD in scope of consolidation - AN 114
BfFICKDZH Payments for loans receivable A 622 A 24
EffE0EINIC L DA Collection of loans receivable 62 43
HEMOREEDEANCKDZH Payments for lease and guarantee deposits A 528 N 424
e NOREEEDERIC K DULA Proceeds from collection of lease and guarantee deposits 403 561
ZDAth Other, net A 52 A 197
BEEHICLDFryya - JO— Net cash used in investing activities A 6,481 A 3,834
BEEHICLDFryya - JO— Cash flows from financing activities:
EHBAEOMIEREE (AFRSY) Net increase (decrease 2 ) in short-term debt 1,480 A 2,007
TPAFTVR - U—AEBOREICKDZH  Payments for finance lease obligations A 140 A 190
REABANICKDINA Proceeds from long-term debt 2,609 357
REBEAZDRAZICKDH Payments for long-term debt ANA4446 AN 1,054
BeHOBEIC KD Payments for acquisition of treasury stock A0 A0
o= DILEE Payment of cash dividends A 935 A\ 755
DERRENDICHEZDZILEE Payment of cash dividend to minority shareholders A 229 A\ 344
HEEICLDFryya - JO— Net cash used in financing activities A 1663 A 3,995
RENUVIRERENICHRDIREESE Effect of exchange rate changes on cash and cash equivalents A 4,137 710
RERUREEIEYMOEREE (AR Net increase (decrease 2\ ) in cash and cash equivalents A 2,595 /N 859
RERURERSYOHERS Cash and cash equivalents at beginning of period 28,500 25,904
RERUIRERIEMOBERES Cash and cash equivalents at end of period 25,904 25,045
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B Kintetsu World Express (HK) Ltd. Z#3%17,

KEI(C Kintetsu World Express (U.S.A)) Inc. #5817,
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Bl%E 60 BIFZNR D,

FrhEAREETE ‘Ready for the Next!” ZHRE
(2010 B~ 2012 FE. 3 HHF)

Month and Year
May 1948
Nov. 1948
Oct. 1954
Sept. 1955
Apr. 1969
May 1969
Jan. 1970
Oct. 1972
Aug. 1981
Jan. 1994
July 1994
Nov. 1996
Oct. 1997
Nov. 1998
Sept. 2000
May 2002
Oct. 2002
Nov. 2002
Jan. 2003
Sept. 2003
Dec. 2003
Jan. 2005
May 2005
Jan. 2006
July 2007
May 2008
May 2010

The Operation Bureau of Kintetsu Corporation begins handling
international freight and travel service.

Becomes an approved IATA (International Air Transport
Association) agency.

The International Transportation Dept. of Kintetsu Corporation is
transferred to Kinki Nippon Travels, Co., Ltd. and changes the
trade name to Kinki Nippon Air Travel Co., Ltd.

Trade name changes to Kinki Nippon Tourist Co., Ltd. (KNT)
Kintetsu World Express (HK) Ltd. is established in Hong Kong.
Kintetsu World Express (U.S.A.) Inc. is established in USA.

The Airfreight Operation Dept. separates from KNT to become
independent as Kintetsu World Express, Inc. specializing in
airfreights. Licensed for Consolidated Airfreight Operation
(forwarding service) the same month, the Company begins its
original domestic forwarding service.

The company begins its original international forwarding service.
Baraki Terminal opens in Chiba, Japan.

Adopted Quadrilateral Management System with regional
headquarters for Japan, The Americas, Europe & Africa, and Asia
& Oceania.

The Company obtains the first ISO9001 certification (international
standard for quality assurance) in Japan's airfreight industry. (Second
certification for the KWE Group after the June 1994 certification of
KWE-Kintetsu World Express (S) PTE, Ltd. in Singapore.)

Beijing Kintetsu World Express Co., Ltd. is established in China.
Kintetsu Global I.T., Inc. is established in USA.

Narita Terminal opens in Chiba, Japan.

Listed on Nasdaq Japan Market (presently Hercules Market), a
section of Osaka Securities Exchange (de-listed as of September
2004).

Listed on the Second Section of Tokyo Stock Exchange.

Kintetsu Logistics Systems, Co., Ltd. is established as a spin off
from KWE'’s domestic cargo division.

"The KWE Grand Design for the 21st Century" was formulated.
Obtained environmental ISO14001 certificate (Narita Terminal).
Stock listing upgraded to the First Section of Tokyo Stock Exchange.
Becomes the first Japanese forwarder to be certified as Level A
on international cargo security standards by the Technology Asset

Protection Association (TAPA) at the KWE Narita Terminal.

The KWE Central Japan International Airport Terminal opens in
Nagoya area, Aichi.

Established a business and capital alliance with Mitsui O.S K. Lines.
Split Asia & Oceania Headquarters into two units: East Asia &
Oceania and Southeast Asia & Middle East. We now use Five
Regional Management System in place of previous quadrilateral

system.

Commences operations of a large-scale warehouse facility
(46,000m?) in the Waigaogiao Free Trade Zone (Shanghai).

Celebrated its 60th anniversary.

Drafted our new medium-term management plan, “Ready for
the Next!" (FY ending March 2011 - FY ending March 2013)



