The Sumitomo War ehouse Co., Ltd.
Consolidated Balance Sheets (Unaudited)
30 September 2003 and 2004

Thousands of
Millions of yen U.Sdollars (Note 1)
ASSETS 2003 2004 2004
Current assets:
Cash and cash equivaents ¥ 15,419 ¥ 16,891 $ 152,103
Short-term investments (Note 4) 959 591 5,322
Marketable securities (Note 3) 18 13 117
Receivables
Trade notes and accounts 12,598 13,502 121,585
Other 1,525 1,835 16,524
Allowance for doubtful receivables ( 403) ( 309) ( 2,783
13,720 15,028 135,326
Deferred tax assets 545 515 4,638
Other 1,578 1,410 12,697
Total current assets 32,239 34,448 310,203
Investments and other non-current assets:
Investment securities (Notes 3 and 4) 39,122 47,420 427,015
Long-term loans receivable 423 404 3,638
Other (Notes 3 and 4) 4,840 4,899 44,115
Allowance for doubtful receivables ( 290) ( 245) ( 2,206
44,095 52,478 472,562
Property and equipment (Note 4) :
Land 26,033 28,837 259,676
Buildings and structures 128,639 132,911 1,196,857
Machinery and equipment 19,756 19,847 178,721
Construction in progress 47 1,210 10,896
174,475 182,805 1,646,150
Less accumulated depreciation ( 86,651 ) ( 90,499 ) ( 814,939 )
87,824 92,306 831,211
Intangibles:
Leasehold (Note 4) 3,264 3,267 29,419
Software 180 180 1,621
Other 199 162 1,459
3,643 3,609 32,499
Deferred tax assets 58 22 198
¥ 167,859 ¥ 182,863 $ 1,646,673

See accompanying notes.



The Sumitomo War ehouse Co., Ltd.
Consolidated Balance Sheets (Unaudited)
30 September 2003 and 2004

Thousands of
Millions of yen U.S.dollars (Note 1)
LIABILITIES AND SHAREHOLDERS EQUITY 2003 2004 2004
Current liabilities:
Bank loans (Note 4) ¥ 5,980 ¥ 5577 $ 50,221
Long-term debt due within one year (Note 4) 6,186 15,602 140,495
Payables :
Trade notes and accounts 6,992 7,826 70,473
Other 4,266 3,543 31,904
11,258 11,369 102,377
Income taxes payable 1,325 1,588 14,300
Accrued employees bonuses 1,440 1,428 12,859
Deferred tax ligbilities 4 3 27
Other 1,365 1,451 13,066
Total current liabilities 27,558 37,018 333,345
Long-term debt due after one year (Note4) 20,444 17,871 160,927
Deferred tax liabilities 16,648 19,019 171,265
Employees' retirement benefits 6,535 6,488 58,424
Directors' and corporate auditors' retirement benefits 825 739 6,655
Deposits on contracts 16,963 15,688 141,270
Other non-current liabilities 378 414 3,728
Minority interest in consolidated subsidiaries 467 556 5,007
Contingent liabilities (Note 7)
Shareholders equity:
Common stock
Authorized 395,872,000 shares
I ssued 138,611,208 shares at 30 September 2003
138,613,701 shares at 30 September 2004 9,452 9,453 85,124
Capitd surplus 6,323 6,324 56,947
Retained earnings 47,945 50,820 457,632
Unrealized gains on investment securities 16,469 20,963 188,771
Foreign currency trandation adjustments ( 322) (| 652) ( 5,871)
Treasury stock, at cost
6,167,977 shares at 30 September 2003
6,195,173 shares at 30 September 2004 ( 1,826) ( 1,838) ( 16,551 )
Total shareholders' equity 78,041 85,070 766,052

¥ 167,859 ¥ 182,863 $ 1,646,673




The Sumitomo Warehouse Co., Ltd.
Consolidated Statements of Income (Unaudited)
Six months ended 30 September 2003 and 2004

Thousands of
Millions of yen U.S.dollars (Note 1)
2003 2004 2004

Net sales ¥ 46,762 ¥ 49,338 $ 444,286
Cost of sales 40,758 43,242 389,392
Selling, general and administrative expenses 3,087 3,034 27,321
Operating income 2,917 3,062 27,573
Other income (expenses):

Interest and dividend income 291 380 3,422

Interest expense ( 232) | 155) ( 1,396 )

Equity in earnings of affiliates 67 62 558

Reversal of allowance of doubtful receivables 177 1,594

Loss on disposal of property and equipment ( 124) | 56) ( 504 )

Loss on write-down of investment securities ( 9) ( 0) ( 0)

Cost of renovation of rental properties ( 298)

Other, net 138 14 126
Income before income taxes and minority interests 2,750 3,484 31,373
Income taxes

Current 1,194 1,419 12,778

Deferred ( 112)  ( 126) ( 1,135)

1,082 1,293 11,643

Minority interests 9 30 270

Net income ¥ 1,659 ¥ 2161 $ 19,460
Yen U.S.dollars (Note 1)

Basic net income per share ¥ 124 ¥ 1632 % 0.15

#

Dilutive net income per share 9.91 ¥ 1120 % 0.10

See accompanying notes.



The Sumitomo Warehouse Co., Ltd.
Consolidated Statements of Shareholders' Equity (Unaudited)
Six months ended 30 September 2003 and 2004

Millions of yen

Shares of Unrealized Foreign
common gainson currency
stock Common Capital Retained investment translation Treasury
(Thousands) stock surplus earnings securities adjustments stock
Balance at 31 March 2003 138,611 ¥ 9,452 ¥ 6,323 ¥ 46,730 ¥ 8,240 ¥ ( 375)¥( 1,230)
Net income 1,659
Cash dividends at ¥3.0 per share ( 404 )
Bonuses to directors and corporate
auditors ( 40)
Loss on disposal of treasury stock ( 0)
Net increase in unrealized gains on
investment securities, net of tax 8,229
Foreign currency translation adjustments 53
Net increase in treasury stock ( 596 )
Balance at 30 September 2003 138,611 ¥ 9452 ¥ 6,323 ¥ 47945 ¥y 16,469 ¥ ( 322)¥ ( 1,826 )
Balance at 31 March 2004 138,611 ¥ 9452 ¥ 6,323 ¥ 49,097 ¥ 23,876 ¥ ( 640 )¥ ( 1,830)
Conversion of convertible bonds 3 1 1
Gain on disposal of treasury stock 0
Net income 2,161
Cash dividends at ¥3.0 per share ( 398 )
Bonuses to directors and corporate
auditors ( 40)
Net decrease in unrealized gains on
investment securities, net of tax ( 2,913)
Foreign currency translation adjustments ( 12)
Net increase in treasury stock ( 8)
Balance at 30 September 2004 138,614 ¥ 9,453 ¥ 6,324 ¥ 50,820 ¥ 20,963 ¥ ( 652)¥( 1,838)
Thousands of U.S.dollars (Note 1)
Unrealized Foreign
gainson currency
Common Capital Retained investment translation Treasury
stock surplus earnings securities adjustments stock
Balance at 31 March 2004 $ 85115 ¢ 56938 $ 442,116 $ 215002 $ ( 5763 )% ( 16,479 )
Conversion of convertible bonds 9 9
Gain on disposal of treasury stock 0
Net income 19,460
Cash dividends at ¥3.0 (U.S.$0.03) per share ( 3,584)
Bonuses to directors and corporate auditors ( 360 )
Net decrease in unrealized gains on
investment securities, net of tax ( 26,231)
Foreign currency translation adjustments ( 108 )
Net increase in treasury stock ( 72 )
Balance at 30 September 2004 $ 85124 ¢ 56947 $ 457,632 ¢ 188,771 $( 5871 )$( 16,551 )

See accompanying notes.




The Sumitomo Warehouse Co., Ltd.
Consolidated Statements of Cash Flows (Unaudited)
Six months ended 30 September 2003 and 2004

Cash flows from operating activities:
Income before income taxes and minority interests
Adjustments to reconcile income before income taxes and
minority interests to net cash provided by operating activities:
Depreciation and amortization
Equity in earnings of affiliates
Interest and dividend income
Interest expense
Loss on write-down of investment securities
Loss on disposal of property and equipment
Increase in notes and accounts receivable
Increase decrease in notes and accounts payable
Net (decrease) increase of allowance for doubtful receivables
Decrease in employees  retirement benefits
(Decrease) increase in directors  and corporate auditors’
retirement benefits
Other, net

Sub-total

Interest and dividends received
Interest paid
Income taxes paid
Net cash provided by operating activities
Cash flows from investing activities:
Acquisition of securities
Proceeds from sale of securities
Acquisition of property and equipment
Proceeds from sale of property and equipment
Advance of loans recelvable
Collection of loans receivable
Time deposits, maturing after three months and other, net
Net cash used in investing activities
Cash flows from financing activities:
Dividends paid
Proceeds from short-term debt
Repayments of short-term debt
Proceeds from long-term debt
Repayments of long-term debt
Capital contributions from minority shareholders
Purchase of treasury stock
Net cash used in financing activities

Effect of exchange rate changes on cash and cash equivalents

Net increase (decrease) in cash and cash equivaents
Cash and cash equivalents at beginning of period
Cash and cash equivaents at end of period

See accompanying notes.

Thousands of
U.Sdollars
Millions of yen (Note 1)
2003 2004 2004
2,750 ¥ 3484 % 31,373
2,561 2,582 23,251
(67) (62) (558)
(291) (380) (3,422)
232 155 1,396
9 0 0
14 14 126
(86) (670) (6,033)
(195) 253 2,278
74 (176) (1,585)
(139) (37 (333)
50 (146) (1,315)
(1,413) (812 (7,312
3,499 4,205 37,866
294 386 3,476
(230) (155) (1,396)
(1,717) (1,015) (9,140)
1,846 3,421 30,806
(304) (96) (864)
2 0 0
(1,671) (2,126) (19,145)
8 5 45
(13) (33) (297)
30 27 243
(24) 41 369
(1,972) (2,182) (19,649)
(406) (400) (3,602)
1,250 1,808 16,281
(1,979) (2,509) (22,593)
1,600 60 540
(%)
72
(596) (1) (63)
(64) (1,048) (9,437)
48 4 (36)
(142) 187 1,684
15,561 16,704 150,419
15419 ¥ 16,891 $ 152,103




The Sumitomo Warehouse Co., Ltd.
Notesto Consolidated Interim Financial Statements (Unaudited)
30 September 2003 and 2004

1. Basis of Presenting Consolidated Financial Statements

@

(b)

The accompanying consolidated financid statements have been prepared in accordance with the provisions st forth in the Jepanese
Securities and Exchange Law and its rdated accounting regulations, and in conformity with accounting principles generdly acoepted
in Jgpan, which are different in certain repects as to aplication and disdlosure requirements of International Financid Reporting
Standards

The accounts of oversees subddiaries are based on their accounting records maintained in conformity with generdly accepted

accounting principles prevailing in the respective countries of domicile. The accompanying consolidated financid satements have
been regtructured and trandated into English (with some expanded descriptions and the inclusion of consolidated statements of

shareholders equity) from the consolidated financid statements of the Company prepared in accordance with Japanese GAAP and
filed with the appropriate Locd Finance Bureau of the Ministry of Finance as required by the Securities and Exchange Law. Some
upplementary information induded in the satutory Japanese languege consolidated financid statements but not reguired for fair

presentation, isnot presented in the accompanying consolidated financia statements

Thetrandaion of the Japaneseyen amountsinto U.S. dollarsisincluded solely for the convenience of readers outside Japan usngthe
prevailing exchange rate e 30 September 2004, which was ¥111.05to U.S. $1. The convenience trandations should not be
congtrued as representations that the Japanese yen amounts have been, could have been, or could in the future be, converted into U.S.
dollarsa thisor any other rate of exchange.

2. Significant Accounting Policies

@

()

©

Consolidation

The consolidated financial statements include the accounts of the Company and 22 and 23 significant subsidiaries for the six
months ended 30 September 2003 and 2004, respectively. All significant intercompany transactions and accounts have been
eiminated. The fiscal six months end of al the consolidated foreign subsidiaries is 30 June and is different from the
Company’s. Significant transactions between 30 June and 30 September are reflected in the consolidated financia statements.

In the dimination of investments in subsidiaries, the assets and lighilities of the subsidiaries, including the portion

attributable to minority shareholders, are evaluated using the fair vaue a the time the Company acquired control of the
respective subsidiaries. Excess of cost over equity in net assets acquired is amortized within five years.

The equity method is applied to two subsidiaries and four affiliates. Other unconsolidated subsidiaries and affiliates are not
accounted for by the equity method because they areimmateria.

Foreign currency trandation

Monetary assets and liabilities denominated in foreign currencies are trandated into Japanese yen at the rate at the end of
each six month period and resulting gains and losses are recognized in the statements of income.

The financia statements of consolidated foreign subsidiaries and affiliates are trandated into Japanese yen at the rate at the
end of each six month period, except that shareholders' equity accounts are trandated at historicd rates.

Allowance for doubtful receivables

The Company and its consolidated subsidiaries (the "Companies') provide for doubtful accounts principally a an amount
computed based on the actua retio of bad debts in the past plus the estimated uncollectible amounts based on the analysis of
certain individua receivables.
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Securities

The Companies classify securities as 1) securities held for tradi ng purposes (hereafter, “ trading securities”), 2) debt securities
intended to be held to maturity (heresfter, “held-to-maturity debt securities”), 3) equity securities issued by subsidiaries and
affiliates, and 4) dl other securities that are not classified in any of the above categories (heresfter, “availablefor-sae
securities”).

The Companies have no trading securities.

Held-to maturity debt securities are stated at amortized cost.

Equity securities issued by subsidiaries and affiliates which are not consolidated or accounted for using the equity method are
stated at moving average cost.

Available-for-sde securities with available fair market values are stated at fair market vaue. Unredlized gains and losses on
these securities are reported, net of applicable income taxes, as a separate component of shareholders equity. Redlized gains
or losses on sdes of such securities are computed using moving average cost. Other securities with no available fair market
value are stated at moving average cost.

If the market vaue of heldto-maturity delot securities and available-for-sde securities, dedines significantly, such securities are stated
at fair market value and the difference between fair market value and the carrying amount is recognized as lossin the period of the
decline. If the far market vaue of equity securities issued by unconsolidated subsidiaries and affiliated companies not on the equity
method is not reedily available, such securities should be written down to net asset vaue with acorresponding charge in the income
satement inthe event net asset vaue dedines significantly.

Property and equipment

Property and equipment are carried at cost. The Company and its domestic subsidiaries provide depreciation on a declining
ba ance method over estimated useful lives in accordance with Japanese tax laws. However, depreciation for buildings, except
building fixtures, acquired after 31 March 1998 is stated on the straight-line method.

Consolidated foreign subsidiaries compute depreciation on the straight-line method over estimated useful lives.

In the six months ended 30 September 2004, the Company did not adopt early the new accounting standard for impairment of
fixed assets (‘Opinion Concerning Establishment of Accounting Standard for Impairment of Fixed Assets’ issued by the
Business Accounting Deliberation Council on 9 August 2002) and the implementation guidance for the accounting standard
for impairment of fixed assets (the Financia Accounting Standard Implementation Guidance No.6 issued by the Accounting
Standards Board of Japan on 31 October 2003). The new accounting standard is required to be adopted by the period
beginning on 1 April 2005, but the standard does not prohibit earlier adoption.

The Company has not yet completed its analysis of the effect of adoption of the new standard.

Finance leases

Finance leases of the Company and certain consolidated subsidiaries which do not transfer ownership are accounted for in the
same manner as operating leases in accordance with Japanese GAAP. Under Japanese accounting policies for leases, finance
leases that deem to transfer ownership of the leased property to the lessee are to be capitalized, while other finance leases are
permitted to be accounted for as operating lease transactions if certain information is disclosed in the notes to the lessee’'s
financia statements.

Software costs
The Company and its consolidated domestic subsidiaries depreciate software using the straight-line method over the

estimated useful life of five years.
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Income taxes

The Companies recognize tax effects of temporary differences between the carrying amounts of assts and lidhilities for tax and
financid reporting. The asset and liability gpproach is used to recognize deferred tax assets and lighilities for the expected future tax
conseguences of temporary differences between the carrying amounts of assets and liabilities for financid reporting purposes and the
amounts used for incometax purposes.

Bonuses

The Company and its consolidated domestic subsidiaries follow the general Japanese practice of paying bonuses mainly in
June and December. Accrued bonus ligbilities at the balance sheet date are calculated based upon management’s estimate of
annual amounts thereof.

Bonuses to directors and corporate auditors, which are subject to approval at the shareholders meeting, are accounted for as
an gppropriation of retained earnings.

Retirement benefits
0 Employees:

The Company and its consolidated domestic subsidiaries provide two types of post-employment benefit plans, unfunded
lump-sum payment plans and funded non-contributory pension plans under which dl digible employess are erttitled to benefits
basad ontheleved of wagesand sdariesat thetime of retirement or termination, length of service and certain other fectors.

The lighilities and expensss for retirement bendfits are determined based on the amounts actuarialy calculated using certain
assumptions.

The Company and its consolidated domestic subsidiaries provide thelighility for employees’ retirement benefits at the balance
sheet date based on the estimated amount of projected benefit obligation and the plan assets at thet date.

Actuarid gains and lossess are recognized in expenses usng the sraight-line method within the average of the estimated
remaining sarvice lives commencing with the following period.

@  Directorsand corporateauditors:.
The Company and certain subsidiaries accrue the liability for directors and corporate auditors' retirement benefits
equd to the amount of their retirement payment required if they retired their positions at the balance sheet dates.

(k) Netincome per share

O

The computations of basic net income per share of common stock shown in the consolidated statements of income are based
on the weighted average number of shares outstanding during the period and net income available to common shareholders.
The computation of dilutive net income per share of common stock is based on the weighted average number of shares of
common stock outstanding increased by the number of shares which would have been outstanding assuming the conversion of
outstanding dilutive bonds at the beginning of the period. The related interest expense, net of income taxes, has been
eliminated for the purposes of this calculation.

Cash and cash equivaents
Cash and cash equivdents include cash on hand, readily-available deposits and short-term investments, which are easily
convertible into cash and present insignificant risk of changesin value, with original maturities of three months or less.



3. Securities
Thefollowing tables summearize acquisition cogts, book values and fair vaue of securitieswith availablefair values as of 30 September 2003:

Held-to-maturity debt securities:
Millionsof yen
Book vaue ¥ 868
Fair vaue 846
Difference ¥ (22
These deht securitiesare pledged as deposits on lease contracts of land.
Available-for-sde securities,
Millionsof yen
Acquistion cost Book vdue Difference
Equity securities ¥ 8816 ¥ 36,907 ¥ 28091
Bonds 23 31 8
Other 4 3 (1
Tota ¥ 8843 ¥ 36941 ¥ 28098

Thefollowing table summarizes book values of securities with no availablefair values as of 30 September 2003:

Millionsof yen
Avallable-for-sde securities:
Non-ligted equity securities ¥ 1038
Equity securitiesissued by subddiariesand effiliates 1,160
Totd ¥ 2198

Thefallowing tables summarize acquisition costs, book vaues and fair vaue of securitieswith available fair vaues as of 30 September 2004:

Held-to-maturity debt securities:
Thousandsof U.S
Millionsof yen dollars
Book vdue ¥ 870 $ 784
Far vadue 856 7,708
Difference ¥ (19 $ (126)
These deht securities are pledged as deposits on lease contracts of land.
Avallable-for-sde securities
Millionsof yen
Acquistion cogt Book vaue Difference
Equity securities ¥ 8852 ¥ 44,293 ¥ 35441
Bonds 9 13 4
Other 4 4 (0
Totd ¥ 8865 ¥ 44310 ¥ 35445

Thousandsof U. S dallars

Acquisition cost Bookvalue Difference
Equity securities $ 79712 $ 398856 $ 319144
Bonds 8l 117 36
Other 36 36 ( 0
Total $ 79829 $ 399,009 $ 319180




Thefollowing table summarizes book values of securitieswith no availablefair values as of 30 September 2004

Thousandsof U.S
Millionsof yen dollars
Avalable-for-sde securities:
Non-listed equity securities ¥ 2,048 $ 18442
Equity securitiesissued by subddiariesand effiliates 1,075 9,680
Totd ¥ 3,123 $ 28122

4. Bank Loans and Long-term Debt
Bank loans a 30 September 2003 and 2004 boreinterest ranging from 0.46% to 2.88% and from 0.46% to 2.20%, respectively.

Long-term debt a 30 September 2003 and 2004 conssted of the fallowing:

Thousandsof
Millionsof yen U.Sddllars
Secured 2003 2004 2004
Loansprincipaly from banks 0.91% 6.60% meturing though 2019 ¥ 3311 ¥ 2710 $24,944
Unsecured
2.3% convertible bonds due 2004, convertible into sharesof the Company 's
common stock a aprice of ¥1,068 per share 5,206 — —
1.0% convertible bonds due 2005, convertibleinto shares of the Compary’'s
common stock a a price of ¥401 (US$3.61) per share 14,658 14,657 131,985
Zero Coupon convertible bonds due 2009, convertible into shares of the
Company’ common stock a a price of ¥466 (US$4.20) per share — 13,000 117,064
Loansprincipaly from banks 0.53%-2.13% meaturingthough 2010 3,455 3,046 27429
26,630 33473 301,422
Less amounts due within one yesr (6,186) (15,602) (140,495)
¥ 20,444 ¥17.871 160,927
The aggregate annud maturities of long-term debt at 30 September 2004, were asfollows:
Thousandsof
Millionsof yen ~ U.Sdollars
2005 ¥ 15602 $140,495
2006 1,050 9,455
2007 1,033 9,302
2008 796 7,168
2009 13804 124,304
2010 and theresfter 1,188 10,698
¥ 33473 301,422

At 30 September 2004, assts pledged as callaterd for short -term bank loans of ¥3,997 million (US$35,993 thousand) and secured long-term

debt were asfollows.

Thousandsof

Millionsof yen ~ U.Sdallars
Deposits placed with bankswith maturities of over three months (short term investments) ¥ 225 $ 2026
Investmentssecurities 4,864 43,800
Property and equipment, net of accumulated depreciation 5,374 48,393
Leaschold and other 368 3314

¥10.831 97,533




5 Leass

(@ Fnanceleasssaslesee
At 30 September 2003 and 2004, non-cgpitdized finance leases for machinery and equipment were asfollows:

Thousandsof
Millions of yen U.Sddlars

2003 2004 2004

Origind lease obligations ¥ 1945 ¥ 1856 $16,713
Lease payments (1,040) (993) (8,942
Remaining lease obligations ¥ 905 ¥ 863 $ 7,771

Totd |ease payments under non-capitdized finance lease arrangementswere ¥183 million and ¥185 million (US$1,666 thousand) for the six
monthsended 30 Sgptember 2003 and 2004, respectively.

Lease obligations under non-capitalized finance leases, induding finance charges, a 30 September 2003 and 2004, were asfollows:

Thousandsof
Millions of yen U.Sddllars
2003 2004 2004
Duewithin one year ¥ 326 ¥ 329 $2,962
Due dfter oneyear 579 534 4,809
Totd ¥ 95 ¥ 863 $r.771

(b) Financelessssaslesor
At 30 September 2003 and 2004, buildings and structures leased by a consolidated subsidiary under finance lesses were asfallows:

Thousandsof

Millionsof yen U.Sddlars
2003 2004 2004
Acquisition cogt ¥ 6 ¥ 6 $54
Less accumulated deprecidtion (4 (4 (36)
Totd ¥ 2 ¥ 2 $18

(c) Operding lessesaslesor
L ease recei ptsunder operating leases, at 30 September 2003 and 2004, were asfollows:

Thousandsof

Millions of yen U.Sdallars
2003 2004 2004
Duewithin one year ¥ o4 $4,899
Due &fter oneyear 4,765 42,908
Totd ¥5309 $47,807

6. Shareholders Equity

Under the Commercid Code of Jgpan, the entire amount of theissue price of sharesis required to be accounted for as capitd, dthough
acompany may, by resolution of its Board of Directors, account for an amount not excesding one-half of theissue price of the new shares
as additiona paid-in capitd, which isinduded in capita surplus

The Commercid Code of Jgpan providesthat an amount equal to a least 10% of cash dividends and other cash gppropriationsshdll be
gopropriated and st asde asa legd reserve until the total amount of legal reserve and additiond paid-in capita equals 25% of common
stock. The legd resarve and additiond paid-in capitd may be used to diminate or reduce a deficit by resolution of the shareholders’
meeting or may be cepitdized by resolution of the Board of Directors. On condition that the totd amount of legd reserve and additiond
paid-in capitd remains being equa to or exceeding 25% of common stock, they are available for digtribution by the resolution of
shareholders’ medting. Legd resarveisinduded in retained earnings in the accompanying finencid satements.

The maximum amournt thet the Company can digtribute as dividendsiis ca culated based on the non-consolidated financid statementsof
the Company in accordance with the Commercid Code.



7. Contingent Liabilities
At 30 September 2003 and 2004, the Companies were contingently ligble asfollows:

Thousandsof
Millionsof yen U.Sddlars
2003 2004 2004
Asendorser of notes discounted or endorsed ¥ ¥ 58 $ 4935
Asguarantor of indebtedness 5,583 4,587 41,306
8. Segment Information
Information by operationd segment
Segment Main operdions
Logidtics Warehousing (stock operations, bonded cargo handling)
Harbor transportation, Customs dearance
International multimodal trangportation, Air cargo agent
Land trangportation
Red edate Office gpace leaaing, warehouse and logigticsfedilities lessing
Millionsof yen
Corporate
Sixmonths ended 30 September 2003 Logdtics Red etae & Eliminaion Consolidated
Sdesto outside cugomers ¥ 39839 ¥ 6923 ¥ ¥ 46,762
| nter-segment transfers 19 212 ( 231

Totd des 39,858 7,135 ( 23D 46,762
Operaing cost 38,956 3,507 1,382 43,845
Operaing income ¥ 902 ¥ 3628 ¥ (1,613 ¥ 2917

Millionsof yen
Corporate
Sixmonths ended 30 September 2004 Logdtics Red edate & Eliminaion Consolidated
Sdesto outside customers ¥ 42588 ¥ 6,750 ¥ ¥ 49,338
I nter-segment transfers 18 186 ( 204)

Totd ses 42,606 6,936 ( 204 49,338
Operating cost 41,188 3,611 1477 46,276
Operaing income ¥ 1418 ¥ 3325 ¥ (1,681) ¥ 3062

Thousandsof U. S dallars
Corporate
Sx monthsended 30 Septermber 2004 Logistics Real estate & Elimination  Consolidated
SAlestoouts decustomers $ 383503 $ 60783 $ $ 444,286
Inter -segment transfers 162 1,675 (1,837)

Total sales 383,665 62,458 (1,837) 444,286

Operating cost 370,896 32,517 13,300 416,713

Operatingincome $ 12769 $ 2091 $ (15137 $ 27573




Corporate cods and expensss of ¥1,613 million and ¥ 1,681 million (US$ 15,137 thousand) for $x months ended 30 September 2003
and 2004, respectively, mainly congisted of expenses of adminigrative departments of the Company.
Sdes of the consolidated foreign subdidiaries were immaterid. Accordingly, information by geographic segment isnot disclosed.

Overseas sdles, which represent sdes to customers outside Jgpan, of the Companies were immeaterid. Accordingly, oversees sdes are
not disclosed.

9. Subsequent Event

Atthe Board of Directors meeting of the Company held on 16 November 2004, the gppropriation of retained earnings at 30 September 2004 was
duly approved asfollows:

Thousandsof
Millionsof yen U.Sdallars
Cash dividendsat ¥ 3.0 (U. S $0.03) per share ¥ 393 $ 3534



