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Name of Corporation

Head Office

Established

Representative

WE

Global Logistics Partner

Kintetsu World Express, Inc. (KWE)

Shinagawa Intercity TowerA-24FI.
2-15-1 Konan, Minato-ku, Tokyo 108-6024

January 1970

Satoshi Ishizaki, President and Chief Executive Officer

< As of end of March 2014 >

No. of Employees

Group Companies

10,219 (Consolidated)

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

Overseas Affiliates

61(Including 5 affiliates accounted for by the equity method)
(31 countries, 216 cities, 377 sites)
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Consolidated Financial Highlights, Sales by Division
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@;REH] Fiscal year ended '10/3 11/3 12/3 13/3 ‘14/3
ISR Consolidated Operating Results
=E YN Net Sales 211,836 267,688 264,403 247,977 281,505
R Operating Income 7,451 11,898 13,824 13,295 13,742
BES Ordinary Income 8,032 12,831 14,847 14,208 15,267
HHARR R Net Income 4,570 7,880 9,545 9,134 9,417

EEREMIIEZILA Consolidated Net Sales by Division
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HIEFIEZIRA Consolidated Net Sales by Geographic Area
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Segment Information

hisgRIt o' X > MEER, Segment Information by Geographic Areas

2014 £ 3 AH Year ended March 31, 2014 (B / ¥ Million)
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Carrying
amount on
consolidated
Europe, ) . statements of
Middle East  East Asia &  Southeast Other Adjustment income
Japan The Americas & Africa Oceania Asia Total Note 1 Total Note 2 Note 3
=ESITYN Net Sales:
SNEBEEE D Net Sales to Outside
I=ESIYN Customers ¥ 101,705 ¥ 36,660 ¥ 32,644 ¥ 81,999 ¥ 28,201 ¥281,212 ¥ 293 ¥ 281,505 ¥ - ¥281,505
TIXV MED  Inter- segment
AEREZEUNA Sales/Transfers 2,031 1,860 883 802 520 6,098 1,568 7,666 A 7,666 =
XIFIiRES
5t Total Net Sales 103,737 38,520 33,527 82,802 28,721 287,310 1,861 289,172 A 7,666 281,505
T X MJ& Segment Income ¥ 4446¥ 2314¥ 898 ¥ 4,755¥ 1,074 ¥ 13,490 ¥ 246 ¥ 13,737 ¥ 4 ¥ 13,742
2013 &£ 3 AHA. Year ended March 31, 2013 (BB / ¥ Million)
R
B - RIS PV Z0th HEE stz
B4 M FIUA  FEFIF  EEFIT GH1 At (B2 (53
Carrying
amount on
consolidated
l_:'urope, . 5 statements of
Middle East East Asia & Southeast Other Adjustment income
Japan The Americas & Africa Oceania Asia Total Note 1 Total Note 2 Note 3
EEINA Net Sales:
HNEBERZAND Net Sales to Outside
=EIPN Customers ¥ 97,662 ¥ 30,689 ¥ 24,975 ¥ 70,924 ¥ 23,528 ¥247,680 ¥ 296 ¥247,977 ¥ - ¥247,977
TIAY RED  Inter- segment
AEH=EJIWN Sales/Transfers 1,662 1,616 709 641 365 4,995 1,625 6520 2 6,520 -
XI(FIRES
B Total Net Sales 99,324 32,206 25,684 71,665 23,894 252,675 1,821 254,497 /6,520 247,977
T A MJEE Segment Income ¥ 3931¥% 2042¥ 626¥% 4,969¥ 1,391 ¥ 12960 ¥  346¥ 13307 ¥ A 11¥ 13295
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Notes: 1. Other refers to business not included in reportable segments and mainly consists of supplementary logistics operations within the Group.
2. Segment income adjustment refers to inter-segment transaction eliminations.
3. Segment income has been adjusted for the operating income appearing in the consolidated statements of income.
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Consolidated Profitability & Efficiency, Stability & Per Share Data

EE#FIZEE Operating Gross Profit Margin
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O;REHA Fiscal year ended 10/3 11/3 12/3 "13/3 "14/3
G - SR Consolidated Profitability & Efficiency
EERAEE Operating Gross Profit Margin 17.0% 16.3% 16.4%  17.3% 16.4%
(= ZIFeS Operating Margin 3.5% 4.4% 5.2% 5.4% 4.9%
B BRI EE Return on Equity 7.3% 11.7% 131%  11.0% 9.5%
HREERETIRE Return on Assets 71% 10.8% 121%  10.7% 9.9%
HREEDEGER (f5) Total Assets Turnover (Times) 1.9 2.3 2.2 1.9 1.8
A EERTIRR=ZFERETIR / EFENAX 100 Notes: Operating Gross Profit Margin = Operating Gross Profit / Net Sales X 100
EEMNBR=2FNE / BEFIA X 100 Operating Margin = Operating Income / Net Sales X 100
B S EA YA R = YT/ B2EAR (FFH) X 100 Return on Equity = Net Income / Shareholders’ Equity (Yearly Average) X 100
REERENRR=RENE / B&E (H$hFH) x 100 Return on Assets = Ordinary Income / Total assets (Yearly Average) X 100
MEERGR=2FNA / BE&E (HHF9) Total Assets Turnover = Net Sales / Total Assets (Yearly Average)
— Rk 7V L ER#FIZE . Net Income per Share — Rk -UHEE Net Assets per Share
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@;REH Fiscal year ended 10/3 "11/3 "12/3 "13/3 "14/3
EERTEM Consolidated Stability
e Current Ratio 166.6% 183.9% 205.9% 208.2% 239.6%
Bt Fixed Assets Ratio 71.0% 61.2% 55.4% 53.3% 50.1%
AVIUVANANL YT () Interest Coverage (Times) 25.4 45.0 58.6 49.9 59.5
BCo&EAL = Equity Ratio 56.3% 57.6% 60.7% 64.3% 64.5%
FAITEMIRE (%) Number of Common
Stocks Issued 36,000,000 36,000,000 36,000,000 36,000,000 36,000,000
EfE—HREC D8R Consolidated per Share Data
—HREICD ZEERZEE (F9)  Net Income per Share (¥) 126.97 218.92 265.16 253.73 261.60
—HKHfebfuERE (1) Net Assets per Share (¥) 1,822.95 1,925.90 2,113.67 2,501.11 3,009.69

E o OmEBER=RBEE (PR / KBAMK @K x 100
BEELE=ETHEE HIX) / BSEAR @IF) X 100
12U MANLy U= (BENS+ZRAERUELS) / HFME

BEEAER=A2EKX WX / KEX @IFR) x 100

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

EREEEMEER  Consolidated Balance Sheets

(B3 / ¥ Million)

@;REHH Fiscal year ended "13/3 ‘14/3

(EEDER) Assets:

TENEE Current assets: 92,151 113,680
RENUTES Cash and deposits 41,541 50,360
SZWFENRUOEFERNAE Notes and operating accounts receivable 46,440 56,786
BifEEZS Securities 14 5
BRI EE Deferred tax assets 740 750
ZDfth Other 3,734 6,127
S EE Allowance for doubtful accounts A 319 A 350

EE&EE Noncurrent assets: 47,964 54,286
BEETEEE Property, plant and equipment 32,512 35,988

YR OERY (88

Buildings and structures, net

18,241 18,601

BB N OERE (158) Machinery and equipment, net 585 532
Tih Land 10,814 11,164
U—X&E (§28) Lease assets, net 446 692
EFRRENE Construction in progress 628 2,602
At (HER) Other, net 1,796 2,393
MELEEEE Intangible assets 1,463 1,408
BREZDMOEE Investments and other assets 13,988 16,889
BEGET Total assets 140,116 167,966
(&5 / ¥ Million)
@;REHH Fiscal year ended "13/3 "14/3
(BEDEL) Liabilities:
mEnafs Current liabilities: 44,259 47,443
ZIWFENUEFEXRLE Notes and operating accounts payable - trade 19,759 24,283
THAB AE Short-term loans payable 13,098 9,092
U — &7 Lease liabilities 90 161
KIEANTHE Income taxes payable 1,282 1,935
RILHiEaf Deferred tax liabilities 156 183
B55|4% Provision for bonuses 1,866 1,938
mEE55|15% Provision for directors’ bonuses 208 245
ZDfth Other 7,797 9,603
[ERai= Noncurrent liabilities: 3,659 9,291
REEAE Long-term loans payable 1,000 5,267
U — &7 Lease liabilities 373 556
RIEHEaf Deferred tax liabilities 125 233
BEA5 IHE Provision for retirement benefits 1,955 =
RERATICIRDBE Net defined benefit liability - 3,047
Z DAt Other 205 187
aEast Total liabilities 47,919 56,735
(fHiEEDSR) Net assets:
BEER Shareholders’ equity:
EARE Capital stock 7,216 7,216
EXFRE Capital surplus 4,867 4,867
FmFIRE Retained earnings 80,565 88,650
Bt Treasury stock A1 A1
HEEAGS Total shareholders' equity 92,646 100,732
Z DD SIENRRETEE Accumulated other comprehensive income
Z DA EREE Valuation difference on available-for-sale securities 643 1,242
BEBIRE AT Foreign currency translation adjustment A 3,251 6,695
EBHET ICHRDIARERETER Remeasurements of defined benefit plans - A 324
T DD EIEM M RET R ST Total accumulated other comprehensive income A 2,608 7,614
DERERD Minority interests 2,159 2,884
fEESST Total net assets 92,197 111,231
BENEESST Total liabilities and net assets 140,116 167,966

EEIETEIEE  Consolidated Statements of Income (FAM /¥ Million)
@;REH] Fiscal year ended "13/3 "14/3
[=EIVON Net sales 247,977 281,505
=E S5 Cost of sales 205,007 235,202
ST Operating gross profit 42,969 46,303
IRFTEND—REEE Selling, general, and administrative expenses 29,674 32,561
BT Operating income 13,295 13,742
EBENNE Non-operating income 1,223 1,833
EENER Non-operating expenses 310 308
R Ordinary income 14,208 15,267
"R BIF 2 Extraordinary income 111 134
LSHEEPS Extraordinary losses 150 484
DSk ISR e Income before income taxes 14,170 14,916
EARL, ERBROEZER Income taxes 4,513 5,052
EAFTETEEER Income taxes — deferred 16 AN T4
DEERFIERFAZEFTHHEFIE  Income before minority interests 9,639 9,939
DERRER TR Minority interests in income 505 522
L HAREA Net income 9,134 9,417

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

WE

EEFvyya - JO0-EEHE Consolidated Statements of Cash Flows (B3 / ¥ Million)
@REHA Fiscal year ended "13/3 "14/3
BEEFEHICLDFrvya - J0O— Net cash provided by (used in & ) operating activities
TS E AR AR TR Income before income taxes and minority interests 14,170 14,916
BIMERE Depreciation and amortization 2,509 2,583
DNABHIEE Amortization of goodwill 62 67
BDDNAEEEE Amortization of negative goodwill A 35 A 35
BOONAFEER Gain on negative goodwill A 33 -
E55|HE0EREE (AIFEH) Increase (decrease 2 ) in provision for bonuses A 67 A 168
REBSS|IHEDEEER (AR Increase (decrease 2 ) in provision for directors’ bonuses A2 19
BERTS | HEDBREE (AR Increase (decrease 2\ ) in provision for retirement benefits 605 -
BEEEICHROBEDERE (AFE) Increase (decrease 2 ) in net defined benefit liability - 486
S5 ME0EEEE (AIFEAY) Increase (decrease A ) in allowance for doubtful accounts A 119 A7
KEMZAEEES M2 DEREE (AFES) Increase (decrease A ) in provision for loss on U.S. antitrust matter A 860 -
SR BN U I ME Interest and dividends income A\ 344 A 441
= Interest expenses 273 238
FEICRDIRERT (AlFH) Equity in (earnings A ) losses of affiliates A 173 A 178
BEEEETAER (AFHF) (Gain & ) loss on sales of noncurrent assets Yagrl A B2
BEETEEERIE Loss on retirement of property, plant and equipment 13 215
KREBMASTAELR (AR Loss (gain &) on sales of investment securities - A0
KREFMAZSTHHET (A3 (Gain &) loss on valuation of investment securities 5 217
TV T =EHE Mg Loss on valuation of golf club memberships 8 1
EEE20mIE Loss on cancellation of rental contract 118 -
FatEEER (AFH) Loss (gain &) on liquidation of subsidiaries 2 -
SR ABhEIRR Loss on antitrust matter - 63
T L BEEDIBREER (A B Decrease (increase 2\ ) in notes and accounts receivable-trade 736 A 3,278
FHAEBDIEHEE (A FR2) Increase (decrease 2 ) in notes and accounts payable—trade 22118 304
ZDAth Other, net 442 195
INET Subtotal 15,188 15,137
MENUSEDZEEE Interest and dividends income received 353 453
MEDZILEE Interest expenses paid A\ 297 A 246
KEIRES ARG & ILEE Payment for U.S. antitrust matter A 930 -
EAFEDINGR Income taxes paid A B 458 A 4,587
BEEEICLDFrvya - JO— Net cash provided by operating activities 8,855 10,756
BEEHCLDFryya - JO— Net cash provided by (used in 2 ) investing activities
EHFEEDEAICK D H Payments into time deposits A3929 /6,183
THFEEDILR(IC K DUINA Proceeds from withdrawal of time deposits 1,805 7,695
BRETEEDRRFICLDZH Purchase of property, plant and equipment AN 1625 A 3,776
BEBEEEDTTTAIC KDL Proceeds from sales of property, plant and equipment 49 74
ERMIEEDORISC LD Purchase of investment securities I\ 4,444 145
BREBMIEZSFOFTE R OERIC K DA Proceeds from sales and redemption of securities 231 74
SHMHIDEUFIC KD Purchase of investments in subsidiaries A79 A 98
BffFICRDdH Payments of loans receivable A0  A1,830
BfEOBIRICRHINA Collection of loans receivable 8 38
HENORIAEDEANCLDZH Payments for lease and guarantee deposits A415 A 1,255
e M OREEDERIC K DULA Proceeds from collection of lease and guarantee deposits 567 298
<At Other, net A 211 91
BREEEICKDFrya - JO— Net cash used in investing activities A 8044 A 5,016
BEEHICLDFryya - JO— Net cash provided by (used in 2 ) financing activities
SEERE A OMIEREE (AFRD) Net increase (decrease 2 ) in short-term loans payable A 534 A 178
TPAFT VR - U—AEBORFICKDZH  Payments of finance lease obligations A7 A 141
REEANICELDINA Proceeds from long-term loans payable 1,000 4,785
REBAZDRAZICKDH Repayment of long-term loans payable A 415 A 4,730
foHEDILEE Cash dividends paid 2N1,259 A1,331
DEEENDELEEDILER Cash dividends paid to minority shareholders A 404 A 266
BIEEIC KD Frya - JO— Net cash used in financing activities A 1,785 /1,864
RERVIRERENICHRDIREZELE Effect of exchange rate changes on cash and cash equivalents 3,148 5,816
RERVIRERAEYOBFEE (2R Net increase (decrease 2 ) in cash and cash equivalents 2,175 9,692
RENUVIREREYOHEERS Cash and cash equivalents at beginning of period 36,096 38,271
RERUVIREREEYORERES Cash and cash equivalents at end of period 38,271 47,963






