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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 2009 >
No. of Employees 8,670 (Consolidated)

No. of Offices in Japan 69
(1 Head office, 34 Operation bases, 21 Branch offices,
13 Centers)

Overseas Representative 4
Offices

Domestic KWE Companies 10 (Including KWE and 4 affiliates accounted for by the equity method)

Overseas Subsidiaries 48 (31 Countries, 192 Cities, 297 Sites)



E#BI\LS4 M Financial Highlights

EEINA Net Sales HEF2E  Operating Income
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(B3 / ¥ Million)
@;REH] Fiscal year ended 05.3 06.3 07.3 08.3 09.3
B RS Non-consolidated Operating Results
=EIPN Net Sales 95,881 102,953 103,329 102,230 89,827
=EE Operating Income 3,082 3,144 3,191 3,213 106
BEE Ordinary Income 3,803 4,390 4,686 5,095 2,816
L EAEA S Net Income 2,114 2,921 2,896 3,168 300
EfE SR Consolidated Operating Results
ERIINA Net Sales 238,280 268,796 289,928 292,333 260,330
HEMNT® Operating Income 8,387 8,953 12,438 13,893 9,025
BE Ordinary Income 8,873 9,522 13,300 14,931 9,203

AR R Net Income 4,440 5,674 7,596 9,160 3,478




BmBlARTEARRE « I A MEER  Segment Information

EiErERAIEZILA Consolidated Net Sales by Division
09.3#1,”Mar. 09

HIgBIEZINA Consolidated Net Sales by Geographic Area

WE

(B / ¥ Million) (E7M / ¥ Million)
300,000 _—
[ ] WE7I7 -HER
ERMEEY Southeast Asia & Middle East
International Aircargo -
| ] RPIT7 27T
EiE LEY East Asia & Oceania
International Oceancargo 200,000 | ]
B -7 7Uh
EAMEZEY Europe & Africa
Domestic Aircargo |
KM
Z0ft The Americas
Other
100,000 =S
Japan
0
'08/3 '09/3
(B3 / ¥ Million)
EmAIERTER5 Sales by Division 05.3 06.3 07.3 08.3 09.3
EEMZEEY) International Aircargo 167,444 187,782 199,462 192,868 162,004
ERB EEY International Oceancargo 34,014 42,060 47,037 49,957 51,088
ERmzZEY) Domestic Aircargo 15,368 14,836 16,858 17,061 16,733
<At Other 21,452 24,116 26,570 32,445 30,503
iRl X MEFR  : Segment Information by Geographic Areas
2009 £ 3 AHA : Year ended March 31, 2009 (B3 / ¥ Million)
PR - BWFPIT - WEIIT- HEAEXIFE
=EN ESA 7IUH FTEF=7 HIEs a5t Exin A
Europe &  East Asia & Southeast Asia Elimination or
Japan The Americas Africa Oceania & Middle East Total Unallocated Consolidated
[=ESPN Net Sales:
NEREEZ (C Net Sales to Outside
POCISY=LJUN Customers ¥ 113,155 ¥ 33,912 ¥ 23517 ¥ 70,341 ¥ 19,403 ¥ 260,330 ¥ - ¥ 260,330
T XY NED Inter- segment
AEBEZEIA Sales/Transfers 1,095 3,691 801 849 382 6,720 26,720 -
XIFRES
=t Total Sales 114,251 37,504 24,318 71,190 19,786 267,060 A 6,720 260,330
e Operating Income ¥ 1,191 ¥ 2,637 ¥ 469 ¥ 3673 ¥ 1,178 ¥ 9,049 ¥ A24 ¥ 9025
2008 ££ 3 AHY : Year ended March 31, 2008 (B / ¥ Million)
BTN - WYV WEIIT- HEXIFE
B ESAN 7IUH FTEF=T7 FRifER At 24t M
Europe &  East Asia & Southeast Asia Elimination or
Japan The Americas Africa Oceania & Middlle East Total Unallocated ~Consolidated
=ESIVYN Net Sales:
IR Net Sales to Outside
KT HEFEINA Customers ¥ 125638 ¥ 34,966 ¥ 26,436 ¥ 80,469 ¥ 24,821 ¥ 292,333 ¥ - ¥ 292333
T XY NED Inter- segment
MEREZEUA Sales/Transfers 1,434 3,881 1,056 1,090 503 7,966 /7,966 -
XIFIRES
Bl Total Sales 127,072 38,848 27,493 81,560 25,324 300,299 A 7,966 292,333
HEMNTR Operating Income ¥ 4443 ¥ 2685 ¥ 394 ¥ 4808 ¥ 1575 ¥ 13907 ¥ A14 ¥ 13893

Note: A triangle (shown as " 2A") denotes a negative number.



UNESTE - h3R1E  Profitability & Efficiency

EE#BFIRE Gross Profit Margin
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HBEEREFIEZE Return on Assets

(%)
15

Non-consolidated

Consolidated

‘05/3 '06/3 '07/3 '08/3 '09/3

OREH Fiscal year ended 05.3 06.3 07.3 08.3 09.3
BRINEEE - SR Non-consolidated Profitability & Efficiency
EES pulises Gross Profit Margin 19.2% 18.1% 197%  19.8% 18.3%
EE SRS Operating Income Margin 32% 3.1% 31%  31% 0.1%
B OB Return on Equity 7.3% 3.8% 8.1% 8.4% 08%
fEERBH R Return on Assets 6.3% 6.8% 7.0% 7.6% 4.4%
HWEEDEE (f8) Total Assets Turnover (Times) 16 16 15 15 1.4
EEEINE I - RhERIE Consolidated Profitability & Efficiency
=ES pilisss Gross Profit Margin 15.7% 14.9% 1569%  16.3% 15.4%
I=EEASS Operating Income Margin 3.5% 3.3% 4.3% 4.8% 35%
B CEARS A mE Return on Equity 11.4% 12.3% 14.2%  14.9% 5.5%
HREERENTEE Return on Assets 9.0% 3.8% 113%  11.9% 77%
fEEEQEE (%) Total Assets Turnover (Times) 2.4 25 25 2.3 22

E: B R R =R/ BFIAX 100
EEFRER=EFMNE / BHEIMAX 100

B OEAL IR R = Y RIS ) BCEA (E - PIKT) x 100

HEERBMNRR=0FFR/ KEE (Mg - BKFH) x 100
HEE@GZR=EFNA / HEE (5 - {KFH)
07.3 & V) [EEMBROMEENBORRICE T 2 REHELE] (BFES
EREEEBEAEHESS) t@EALTHNET,

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)

) RU [EERBROMEEDOHNORFICHAT 2R ELEZOEMAE] (&

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.



REMY - —HRET=DI8IE Stability & Per Share Data

— Rk -V L ER#FIZE ' Net Income per Share —RkY/-UHEE R Net Assets per Share

/¥ m/%)
300 2,000
Non-consolidated Non-consolidated
| |
Consolidated 1,500 gﬁolida(ed
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‘05/3 '06/3 '07/3 '08/3 '09/3 ‘05/3 '06/3 '07/3 '08/3 '09/3
O;REH] Fiscal year ended 05.3 06.3 07.3 08.3 09.3
BTN Non-consolidated Stability
e Current Ratio 130.8% 120.6% 116.6% 118.5% 121.2%
BEEL= Fixed Assets Ratio 109.4% 110.1% 103.8% 95.4% 102.0%
AVIVARANDY Y (f8) Interest Coverage (Times) 17.8 23.1 25.4 25.5 13.7
BHo&EARE Equity Ratio 51.1% 51.7% 55.4% 57.8% 60.1%
ERELEM Consolidated Stability
ThEpHER Current Ratio 130.9% 130.7% 140.0% 150.1% 160.2%
BEELEE Fixed Assets Ratio 97.8% 93.6% 79.7% 68.3% 73.3%
AVEIVANANLYY (1) Interest Coverage (Times) 17.3 17.3 26.4 35.0 25.7
BoEARE Equity Ratio 41.6% 44.0% 47.4% 50.6% 55.1%
FATHEURTREL (F) Number of Common
Stocks Issued 36,000,000 36,000,000 36,000,000 36,000,000 36,000,000
BE—HICDIEE Non-consolidated per Share Data
— RS0 SIS (F9)  Net Income per Share (¥) 57.74 78.92 80.46 88.02 8.34
—HREfe &z (M) Net Assets per Share (¥) 883.58 960.46 1,025.06 1,081.81 1,031.96
BE— M e D igiE Consolidated per Share Data
— MR fe D LEHGEFIZE () Net Income per Share (¥) 121.64 153.35 21017 254.47 96.62
— R e EE (H) Net Assets per Share (¥) 1,183.14 1,380.35 1,695.27 1,819.18 1,670.18

& mELE=TEBEE (MK / AEBEME BF) X 100
EELR=EFEE (BX) / BSEF HF) x 100
T2ELRNANLy U= (BEAS+IDHBRUVEYS) / IFE

BoEAXEE=ACEF (#

K) / #EX (HK) % 100
07.3 BV EEMBROMEEDIBORTICEAT 2251 (&

REMREBAEHE 8 S) EEALTHNET,
07.3 HALIEDMBEE IS, 2006 £5 8 1 HICHITE N ASHEICH > THEHSATE Y, PEMERSHPEETL TV S,

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 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.

RETAEE 5 5) RUERMBROMEEDNBORTICHT R EEZO@ARET] (&



HEFEAAFESER  Consolidated Financial Statements

EEEGYIEEER Balance Sheets (B / ¥ Million)
OREHA Fiscal year ended 08.3 09.3
(BEDEL) Assets:

TRENEE Current assets: 84,796 65,107
RENUTES Cash and time deposits 28,734 26,294
SZRFERUEZERNAE Notes and accounts receivable - trade 52,792 35,235
fo IS ENEE Inventories 155 -
BRI S EE Deferred income taxes 931 1,002
Zfth Other current assets 2,564 2,800
&5 145 Allowance for doubtful accounts A 381 A 225

BEEEE Fixed assets: 44,721 44,045
BRETEEE Tangible fixed assets 32,596 31,207

BN UEBEY (f128) Buildings and structures, net 18,898 17,180
BN O ERE (E8) Machinery and equipment, net 1,115 993
Tih Land 9,626 9,455
U—X&EE () Leased assets, net - 479
ZOfth (FE8) Other, net 2,955 3,098
BIEETEEE Intangible fixed assets 3,336 2,544
BRETDMMDEE Investments and other assets 8,789 10,293
EEAE Total assets 129,518 109,153

(&7 / ¥ Million)

OREH Fiscal year ended 08.3 09.3

(BfEDER) Liabilities:

hEAaE Current liabilities: 56,497 40,632
SINFERUESEXRLE Notes and accounts payable - trade 26,351 15,871
EHBAE Short-term debt 14,599 12,602
U — &7 Leased obligations - 128
KINENTE Income taxes payable 3,142 1,711
RItEai Deferred income taxes 73 66
855|4% Accrued bonuses 1,636 1,419
®EE5514%® Accrued directors' bonuses 246 191
Zfth Other current liabilities 10,447 8,639

BEaE Long-term liabilities: 5,474 6,646
REBEAE Long-term debt 3,941 4,762
) — R 57 Leased obligations - 484
BRIt Eai Deferred income taxes 322 39
Pt N R Accrued retirement benefit to employees 909 1,120
Z DAt Other 301 238

afEast Total liabilities 61,972 47,279

(FEEEDED) Net assets:

HEER Shareholders' equity:

BAE Common stock 7,216 7,216
BARFIRE Capital surplus 4,867 4,867
MimFRE Retained earnings 51,150 53,681
B Treasury stock A0 A1

HEELASST Total shareholders' equity 63,233 65,763

ST - R Valuation and translation adjustments:

Ot ATl Other securities profit or loss from valuation 764 A 415
BERMERETE Foreign currency translation adjustment 1,491 A 5,223

S - S ERBESS Total valuation and translation adjustments 2,256 A 5,638

DERERD Minority interests in consolidated subsidiaries 2,056 1,748

MEESST Total net assets 67,546 61,873

BEMEESST Total liabilities and net assets 129,518 109,153

EFEIEMEtEE  Statements of Income (B8R / ¥ Million)

O REH Fiscal year ended 08.3 09.3

EEINA Net sales 292,333 260,330

[=ESLiil Cost of sales 244,753 220,207
SRR Gross profit 47,579 40,123

RFEENO—REESE Selling, general and administrative expenses 33,686 31,097
[=E e Operating income 13,893 9,025

SN Non-operating revenue 1,478 872

EENEA Non-operating expenses 440 694
BER Ordinary income 14,931 9,203

RERIF) Extraordinary income 381 696

LSHIE=ES Extraordinary expenses 147 1,909
pinkne S e T Income before income taxes 15,165 7,991
EABL ERBNRUERZER Income taxes 5,453 4,106
ENI SRR Deferred - income taxes A 15 A1
DERREFTR Minority interests (in consolidated subsidiaries) 566 518
e Net income 9,160 3,478

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



WE

EEF vy - JO0—51EE  Statements of Cash Flow (B /¥ Million)
OREHA Fiscal year ended 08.3 09.3
EEFHICLZFrvya - JO— Cash flows from operating activities:
T F RS AR S Income before income taxes 15,165 7,991
REE Depreciation and amortization 3,427 3,142
DNAEHIZE Amortization of goodwill 52 48
BDOONAEHZE Amortization of negative goodwill A 30 A 34
E55|HE0EREE (AR Increase (decrease) in accrued bonuses 480 A 35
REES5|HEDBREE (AFED) Increase (decrease) in directors' accrued bonuses A4 A28
REHETS 12 DBRER (AFRAY) Increase (decrease) in accrued retirement benefits to employees A 480 312
Ef51HE0EEEE (AFE) Increase (decrease) in allowance for doubtful accounts 13 71
SRS N USRS E Interest and dividend income A 518 A 436
XIFR Interest expenses 412 368
FDAICKDIRERT (AIFH) Investment loss (gain) by equity method 219 255
EITEETAER (A3 Loss (gain) from sale of fixed assets A 82 VAL
B ETEEERHE Loss on retirement of property, plant and equipment - 12
RERMAZSTEEER (AFR) Loss (gain) on sales of investment securities - A 641
REGIMEZSHIER (AF5) Loss (gain) on devaluation of investment securities 77 225
)L T =EHEHmE Loss on revaluation of golf club memberships - 40
HAEZE AR EIRR Loss on violations of antimonopoly statutes - 1,494
BEEEEEX Loss on compensation for damage - 44
Fo_HEHEDIZFER ( AIFE) Decrease (increase) in notes and accounts receivable 22,799 8,047
EANBEFDIBFEE ( AIFRAN) Increase (decrease) in notes and accounts payable AN 1,653 A 3,862
Z Dt Other, net 1,468 A 2,169
INET Subtotal 15,608 14,840
MENUEHEDZEEE Interests and dividends received 497 419
MEDXZILEE Interests paid A\ 409 A\ 352
RIREDZENEE Proceeds from insurance income - 11
EEBETDILER Compensation for damage paid - A B5
TEANBE DR Income taxes paid 4,638 A5,175
EEEERICLDFryya - TJO— Net cash provided by (used in) operating activities 11,057 9,687
BEEHICLDFvryya - JO— Cash flows from investing activities:
EHTEEDIBAICKL D Payments for time deposits A 24 A 284
EHTEEDILRIC K DA Proceeds from cancellation of time deposits 2,969 58
BEEEEEDREICKD N Payments for purchase of property and equipment AN 2,408 A 2,794
BRETEEEDTTHICKDINA Proceeds from sale of property and equipment 245 44
REBMIZSFORFICKDZH Payments for purchase of investments in securities A 352 A 3,634
BREEMEEZSFOFRER OERICK DA Proceeds from sales and redemption of investment securities 191 1,063
BERHDBEICKIDINA Proceeds from liquidation of an affiliate 50 -
FEMMKLDEUSC KD H Payment for purchase of subsidiary shares A 15 A 195
BfIFICKDH Payments for loans receivable N 74 A 622
EEDEURICKDINA Collection of loans receivable 22 62
HENMOFREEDEANCK D Payments for lease and guarantee deposits A\ 664 A 528
e M OMREEEDEINIC KD UXA Proceeds from collection of lease and guarantee deposits 565 403
Zth Other, net 130 A B2
BREEHCKDFryya - JO— Net cash provided by (used in) investing activities 634 A\ 6,481
BEESCLDFryya - JO— Cash flows from financing activities:
SEHAB A DMIEREE (A RS Net increase (net decrease) in short-term debt A 240 1,480
T7AT VR - U—RAEHFEDREICKDZE  Payments for finance lease obligations A 96 140
REBANICKDINA Proceeds from long-term debt 1,948 2,609
REEAZDIRFICKDH Payments for long-term debt 3,005 A 4,446
BOHRDEEIC L DI H Payments for acquisition of treasury stock A0 A0
BeHEDINEE Payment of cash dividends A 827 A 935
DEEENDECEEDILER Payment of cash dividends to minority shareholders A 215 A 229
BIgEEIC K DF vy ya - JO— Net cash provided by (used in) financing activities AN 2,437  AN1,663
RERVIRERAENICHRDIREZELE Effect of exchange rate changes on cash and cash equivalents AND222  AA4137
RENRVIREESEY OERE (AR Net increase (net decrease) in cash and cash equivalents 9,032 A 2,595
RENUVIRERSEVOHERS Cash and cash equivalents at beginning of year 19,467 28,500
RENVIREREYOKRES Cash and cash equivalents at end of year 28,500 25,904

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



8 ZE History
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1954 £ 10 B

1955 97
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1970 18
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1994 18
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1996 £ 11 B
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2005 18

5H

2006 FF 1R
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EB(C Kintetsu World Express (HK) Ltd. Z5%17,

KE(Z Kintetsu World Express (U.S.A)) Inc. Z#5%17,
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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

Apr.

2008

The Operation Bureau of Kinki Nippon Railway Co., Ltd. begins
handling international freight and travel service.

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

The International Transportation Dept. of Kinki Nippon Railway
Co., Ltd. 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.

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 Kinki Nippon
Tourist Co., Ltd. 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 Waigaogjiao Free Trade Zone (Shanghai).

JSCO TransContainer and KWE enter into a comprehensive
agency agreement for container transport on Russia Railways.

Celebrated its 60th anniversary.



