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Name of Corporation Kintetsu World Express, Inc. (KWE)
Head Office Shinagawa Intercity TowerA-24FI.

2-15-1 Konan, Minato-ku, Tokyo 108-6024
Established January 1970

Representative Satoshi Ishizaki, President and Chief Executive Officer

< As of end of March 2015 >

No. of Employees 10,680 (Consolidated)

Group Companies

Domestic KWE Companies 10 (Including 3 affiliates accounted for by the equity method)

Overseas Affiliates 63(Including 6 affiliates accounted for by the equity method)
(34 countries, 226 cities, 374 sites)
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Consolidated Financial Highlights, Sales by Division
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#ZEFE Ordinary Income

(=7 / ¥ Million)
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LHEAFEFIZENet Income
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OREH Fiscal year ended "11/3 "12/3 "13/3 14/3 15/3
BIEEEER Consolidated Operating Results
BRI Net Sales 267,688 264,403 247,977 281,505 327,192
B Operating Income 11,898 13,824 13,295 13,742 16,563
BEAR Ordinary Income 12,831 14,847 14,208 15,267 18,429
S HBF Net Income 7,880 9,545 9,134 9,417 10,489

EEEERAIEEINA Consolidated Net Sales by Division
20155E3A#A Year ended March 31, 2015
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HIH B EZINA Consolidated Net Sales by Geographic Area
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Segment Information

iRt &' X > MEER, Segment Information by Geographic Areas

2015 £F 3 A8 Year ended March 31, 2015 (&3 / ¥ Million)
TR
BN - FOEER - R IT - Z0fth R stLE
SES KN 7IUh FETFZT7  RWEMIFIT &t G ast (He GH3
Carrying
amount on
consolidated
I‘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
I=ESVON Net Sales:
SHEBREER D Net Sales to Outside
I=ESIN Customers ¥ 120,669 ¥ 40,912 ¥ 36,186 ¥ 88,479 ¥ 40,613 ¥326,861 ¥ 331 ¥327,192 ¥ - ¥327,192
TIX MED  Inter- segment
PEBEZEULA  Sales/Transfers 2,239 2,100 1,168 941 820 7,269 1535 8805 A 8805 -
X(FRES
5t Total Net Sales 122,908 43,012 37,355 89,420 41,433 334,130 1,866 335,997 A 8,805 327,192
I X Ml& Segment Income ¥ 6355¥ 2884Y¥ 736¥% 5101¥ 1,175¥ 16,252 ¥ 307 ¥ 16,559 ¥ 3 ¥ 16,563
2014 ££ 3 HHA. Year ended March 31, 2014 (B73F / ¥ Million)
SEIERI TSR
BN - FRSEER - R IT - Z0fth R stLER
[SE:S KN 7I7UR FErZ7  WEII7 Bl GEN &t (e (3
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
BRI Net Sales:
SHEBEEE D Net Sales to Outside
BRI Customers ¥101,705 ¥ 36,660 ¥ 32,644 ¥ 77,896 ¥ 32,304 ¥281,212 ¥ 293 ¥281,505 ¥ — ¥281,505
TIAV MED  Inter- segment
WBPERULA  Sales/Transfers 2,031 1,860 883 786 555 6,116 1,568 7,685 A 7,685 -
NIFRES
5t Total Net Sales 103,737 38,520 33,627 78,682 32,869 287,328 1,861 289,190 A 7,685 281,505
T I X hH#EE Segment Income ¥ 4446¥ 2314¥ 898¥ 4,616¥ 1212¥ 13490¥ 246 ¥ 13,737 ¥ 4 ¥ 13,742
E: 1120 OXP I, HEELTXA L MIEETNEVWEELT AL PTHY, ECHR TNV —TRBANOMRAFEEETRHEEA TS T,
2. T A2 MRIBROBERRIG. T x> MEBBIEETT,
3. 2T A MR, ERERRSHEBEOEEFNREREE T THVET,
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.
Mhigitz o' X > RNRIIESRES Freight Volume by Geographic Areas
| ] | ]
B Edul BRI - L3R - 77U A RPIT7FETZT RETIT
Japan The Americas  Europe, Middle East & Africa East Asia & Oceania Southeast Asia
fiiZ2E4  Air Freight 7B L&Y Sea Freight
Eit Exports A Imports #H Exports A Imports
(> / tons) i€ (Yr over Yr) (#% / Shipments) HI4ELE (Yr over Yr) (& / TEU) HIZEL (Yr over Y) (¢ / Shipments)  BI4EL: (Yr over Yr)
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Consolidated Profitability & Efficiency, Stability & Per Share Data

EEABFER Operating Gross Profit Margin
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O;REH] Fiscal year ended "11/3 "12/3 13/3 14/3 15/3
SN - M Consolidated Profitability & Efficiency
EXEAmE Operating Gross Profit Margin 15.3% 16.4% 173%  16.4% 16.1%
EEAmE Operating Margin 4.4% 5.2% 5.4% 4.9% 5.1%
B BRI mER Return on Equity 1.7% 13.1% 11.0% 9.5% 9.0%
B ERENmER Return on Assets 10.8% 12.1% 10.7% 9.9% 10.2%
HWEEDER (f8) Total Assets Turnover (Times) 2.3 2.2 1.9 1.8 1.8
A EERTIRR=EFERTIE / EEIAX 100 Notes: Operating Gross Profit Margin = Operating Gross Profit / Net Sales X 100
EEMNBR=EEHME / EFIAX 100 Operating Margin = Operating Income / Net Sales X 100
BHOEAYMMA R =LA/ B2EAR #IFFH) x 100 Return on Equity = Net Income / Shareholders’ Equity (Yearly Average) X 100
REERBNRR=0EHzE/ KE&E (B$FH) x 100 Return on Assets = Ordinary Income / Total assets (Yearly Average) X 100
WEEDEGR=2FIA / BEE (Hh¥F) Total Assets Turnover = Net Sales / Total Assets (Yearly Average)
— PRV L E#FIZEE Net Income per Share —IRL7-UFIEE Net Assets per Share
(/%) (M7¥%)
300 4,000
3,000
200
2,000
100 I
1,000
0 0
13 23 133 143 15/3 113 23 133 143 15/3
O REH Fiscal year ended "11/3 "12/3 "13/3 "14/3 15/3
EERTEM Consolidated Stability
eI Current Ratio 183.9% 205.9% 208.2% 239.6% 243.6%
BIE = Fixed Assets Ratio 61.2% 55.4% 53.3% 50.1% 50.4%
AVIVANANL YD (55) Interest Coverage (Times) 45.0 58.6 49.9 59.5 74.9
Sl Equity Ratio 57.6% 60.7% 64.3% 64.5% 64.8%
FATEVRTURREL (KR Number of Common
Stocks Issued 36,000,000 36,000,000 36,000,000 36,000,000 36,000,000
EIE— R DIEIR Consolidated per Share Data
—HRECD SEfEREE () Net Income per Share (¥) 218.92 265.16 253.73 261.60 291.37
—HREfeOfEEE (F) Net Assets per Share (¥) 1,925.90 2,113.67 2,501.11 3,009.69 3,500.31

E L ORBLR=RBEE (X)) / KABAEMK (@R X 100
BEELE=ETEE #X) / BSEAXN HIF) x 100
1B LZA ANV Yy U= (BEFE+ZRFERVELS) / ZHFE

BOBEALE=ACEAS (IF) / HBEAX HIFR) 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



BN

Consolidated Financial Statements

EEEIEYIIEER Consolidated Balance Sheets (B ¥ Miliion)
OREHA Fiscal year ended "14/3 ‘15/3
(BEDEL) Assets:

MENEE Current assets: 113,680 131,006
BENUES Cash and deposits 50,360 53,318
SFENUEZERNAE Notes and operating accounts receivable 56,786 68,685
BifisEzs Securities 5 7
B TEE Deferred tax assets 750 1,509
ZDfth Other 6,127 7,880
S5 1%5% Allowance for doubtful accounts A\ 350 A 395

EE&E Non-current assets: 54,286 63,547
BRETEE Property, plant and equipment 35,988 39,831

YN OEEY) (fHE8) Buildings and structures, net 18,601 18,884
BN OVERE (28E) Machinery and equipment and vehicles, net 532 705
o Land 11,164 11,817
U—XEE (1058) Lease assets, net 692 606
EERRENTE Construction in progress 2,602 4,234
ZDfth (flEE) Other, net 2,393 3,581
BEETERE Intangible assets 1,408 2,520
REZDMDEE Investments and other assets 16,889 21,194
BEGst Total assets 167,966 194,553

(E573F / ¥ Million)

OREHA Fiscal year ended 14/3 15/3

(BfEDER) Liabilities:

mEEE Current liabilities: 47,443 53,772
SHLNFRENUOEZEXRILE Notes and operating accounts payable - trade 24,283 28,683
B AE Short-term loans payable 9,092 8,525
U — &7 Lease obligations 161 158
KINEANTE Income taxes payable 1,935 2,436
BILHieas Deferred tax liabilities 183 240
H55|%% Provision for bonuses 1,938 2,479
"EES5|1H% Provision for directors’ bonuses 245 272
ZDfth Other 9,603 10,974

[ER=t Non-current liabilities: 9,291 11,093
REBAE Long-term loans payable 5,267 6,608
U — &7 Lease obligations 556 441
BICHieas Deferred tax liabilities 233 664
BERTICRIAaE Net defined benefit liability 3,047 3,295
ZDfth Other 187 83

afEast Total liabilities 56,735 64,865

(fEEEDED) Net assets:

HEER Shareholders’ equity:

BAE Capital stock 7,216 7,216
BEARFIRE Capital surplus 4,867 4,867
FRFIRE Retained earnings 88,650 97,526
Btk Treasury shares A1 A2

HEEERDE Total shareholders’ equity 100,732 109,607

T DD IER TR RETER Accumulated other comprehensive income
Ot A Ml =R Valuation difference on available-for-sale securities 1,242 2,187
TRIEAN Y DiE%E Deferred gains or losses on hedges - 39
REMERENE Foreign currency translation adjustment 6,695 14,089
IRRHE T [CHRDIARERETEE Remeasurements of defined benefit plans A 324 84

Z DD EF IR RET BB A ET Total accumulated other comprehensive income 7,614 16,400

DERER D Minority interests 2,884 3,679

WEESST Total net assets 111,231 129,687

EEMEEGST Total liabilities and net assets 167,966 194,553

EFEIERETEE  Consolidated Statements of Income (E5M / ¥ Million)

@ REHA Fiscal year ended ‘14/3 ‘15/3

SN Net sales 281,505 327,192

EEFE( Operating cost 235,202 274,636

=Sl Operating gross profit 46,303 52,556

RFEBENO—REEE Selling, general, and administrative expenses 32,561 35,992

[=E ik Operating income 13,742 16,563

BN Non-operating income 1,833 2,506

HENER Non-operating expenses 308 640

RENR Ordinary income 15,267 18,429

" RIF A Extraordinary income 134 -

LSEEPS Extraordinary losses 484 2,057

TR AR S Income before income taxes and minority interests 14,916 16,372

EANBL ERBNRUEZER Income taxes — current 5,052 6,016

BN SRR Income taxes — deferred N T4 A 668

DI ISR HHMEFIE  Income before minority interests 9,939 11,024

DR RS Minority interests in income 522 535

ELhurlray Net income 9,417 10,489

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

WE

EEFvvyya - JO—-EHEE Consolidated Statements of Cash Flows (B3 / ¥ Million)
O REHA Fiscal year ended "14/3 "15/3
EEEHICLDFryya - JO— Cash flows from operating activities
eSS AR Income (loss) before income taxes and minority interests 14,916 16,372
EERE Depreciation 2,583 2,720
DNAEHIZE Amortization of goodwill 67 121
BODNAEEEE Amortization of negative goodwill A 35 A 35
B55|HE0EEER (AR Increase (decrease 2 ) in provision for bonuses A 168 329
REBS55|HE0BREEE (AR Increase (decrease 4\ ) in provision for directors’ bonuses 19 14
BEATICROBBEDIERE (AFE) Increase (decrease 2 ) in net defined benefit liability 486 442
EE5 |1HE0EEER (AR Increase (decrease 2 ) in allowance for doubtful accounts VAN v/ 28
SZEFIEN USRS Interest and dividends income A 441 A 540
XILNFIR Interest expenses 238 228
FDEICKDIREER (A5 Share of (profit 2 ) loss of entities accounted for using equity method 2 178 A 255
BEEBETIER (AFH) Loss (gain A ) on sales of non-current assets A B2 A 25
B ETEEERHIE Loss on retirement of non-current assets 215 24
BREFMAZSTTAER (A% Loss (gain & ) on sales of investment securities A0 A2
BRI HER (AFE) Loss (gain A ) on valuation of investment securities 217 -
DIV EETHmE Loss on valuation of golf club memberships 1 5
FRansEhEIRR Loss on antitrust matter 63 -
KERES ARG EEX Loss on U.S. antitrust matter - 2,032
Fo_EEEDIERER (A 4500 Decrease (increase 2 ) in notes and accounts receivable-trade A 3278 A 7,483
FANEBOEREE (AF-2) Increase (decrease 2 ) in notes and accounts payable—trade 304 2,097
Z DAt Other, net 195 867
I\EF Subtotal 15,137 16,942
AER U E DR Interest and dividends income received 453 735
MEDZIER Interest expenses paid A 246 A 228
KEMES AR E LR Payment for U.S. antitrust matter - 22,032
FRRABESINER Payment for antitrust matter - A 64
IEANBREDILEE Income taxes paid 4,587 A 5,893
EEEHCLDFryya - JO— Net cash provided by operating activities 10,756 9,457
BEEHCLDFryya - J0O— Cash flows from investing activities
TERFEEDIEAICL DI Payments into time deposits 6,183 A 3,878
TERFEEDILRICKDINA Proceeds from withdrawal of time deposits 7,695 2,135
BREEEEDRSICKDZH Purchase of property, plant and equipment A 3,776 A 4,889
BRETEEEDTEICKDINA Proceeds from sales of property, plant and equipment 74 34
REEMAZSORISICKDHZH Purchase of investment securities AN145 A 2,287
REEMEEZFOFTRE R OERICK DA Proceeds from sales and redemption of securities 74 67
FRAMKXOEISIC LD Purchase of shares of subsidiaries 98 -
BffFICRDZH Payments of loans receivable 01,830 A 264
ENERDEI{ENZT YN Collection of loans receivable 38 1,497
HENMORIEEDEANCKL D Payments for lease and guarantee deposits A 1,255 A 356
e M OMREEEDEINIC KD UXA Proceeds from collection of lease and guarantee deposits 298 285
BIEOHFADEEZHD FRAMINDEYSIC  Purchase of shares of subsidiaries resulting in change in scope of
KBHXZH consolidation - A 396
ZDAth Other, net 91 A 2818
BEEHICLDFryva - JO— Net cash provided by (used in) investing activities A 5016 A 10,870
MBEACLDFryya - J0O— Cash flows from financing activities
FEEAB A DFIERIEE (RS Net increase (decrease 2 ) in short-term loans payable A 178 A 300
T7AT VR - U—RAEBDREICLSDZH  Repayments of finance lease obligations A 141 A 176
RHEEANICKDINA Proceeds from long-term loans payable 4,785 1,470
REBAZDREICKLDH Repayment of long-term loans payable 4,730 A 565
= Rty S WOD): N e Nz el Purchase of treasury shares - A0
BeHEDZIEE Cash dividends paid 1,331 A 1,517
DEMRENDEESFTDILEE Cash dividends paid to minority shareholders A 266 A 335
BIEEIC KD Frya - JO— Net cash provided by (used in) financing activities AN1,864 A 1,424
RERUVIRERAEYICHRDIREEE Effect of exchange rate changes on cash and cash equivalents 5,816 3,573
RENVIRSRSYOISHEE (AFFES) Net increase (decrease £ ) in cash and cash equivalents 9,692 736
RERVIRERENOHEERS Cash and cash equivalents at beginning of period 38,271 47,963
RERVIREREYORRES Cash and cash equivalents at end of period 47,963 48,700






