
 

 
Cardboard-box robot “Fuji Pack’n” is our mascot 

 

 

9061  FUJI LOGISTICS CO., LTD.  Summary of Consolidated Semi-annual Financial Results (from April to September 2005) 
 

   First Quarter Second Quarter First Half Second Half Annual 
   FY2004 FY2005 FY2004 FY2005 FY2004 FY2005  FY2004 FY2005 FY2004 FY2005 

   (4-6/2004) (4-6/2005) (7-9/2004) (7-9/2005) (4-9/2004) (4-9/2005) Change
(10/2004- 

3/2005 
(10/2005-
3/2006) 

(4/2004- 
3/2005 

(4/2005- 
3/2006) 

   Actual Actual Actual Actual Actual Actual  Actual Forecast Actual Forecast 

 Service revenues (¥ Million) 8,957 9,409 9,077 9,860 18,034 19,269 1,235 18,619 20,730 36,654 40,000 
 Fuji Electric Group (¥ Million) 4,659 4,682 4,608 4,858 9,268 9,541 272 9,903 8,758 19,171 18,300 
 Other (¥ Million) 4,297 4,727 4,468 5,001 8,766 9,728 962 8,715 11,971 17,482 21,700 
Operating income (¥ Million) 279 79 133 159 412 238 (174) 394 461 807 700 
Ordinary income (¥ Million) 287 77 126 155 413 233 (180) 411 436 825 670 
Net income (¥ Million) 149 2 2 61 151 64 (87) 93 185 245 250 
Net income per share (Yen) 6.11 0.11 0.10 2.52 6.22 2.63 (3.59) 2.20 5.97 8.42 8.60 

Dividends per share (Yen) － － － － 3.00 3.00 － 4.00 4.00 7.00 7.00 

Total assets (¥ Million) 24,333 26,226 24,172 27,081 2,908 25,757  
Shareholders’ equity (¥ Million) 10,541 10,425 10,539 10,512 (26) 10,555  
Shareholders’ equity ratio (%) 43.3 39.8 43.6 38.8 (4.7) 41.0  
Shareholders’ equity per share (Yen) 431.28 426.80 431.26 430.43 (0.83) 430.46  
Retained earnings (¥ Million) 5,051 4,939 5,053 5,000 (52) 5,074  
Interest-bearing debt (¥ Million) 2,656 4,521 2,619 4,996 2,376 4,062  

CF from operating activities (¥ Million) 333 (150) 922 465 214  
CF from investing activities (¥ Million) (233) (583) (416) (957) (1,599)  
CF from financing activities (¥ Million) (68) 384 (107) 833 1,258  
Cash and cash equivalents (¥ Million) 2,542 2,036 2,914 2,730 2,381  

Capital expenditure (¥ Million) 83 219 320 1,472 1,151 2,006  
Depreciation and amortization (¥ Million) 170 187 358 378 19 752  
 
Note 1  The above forecast is based on information available as of the date which this material was released.  

Actual results are subject to change due to various future events and may differ from these figures. 
Financial results forecast has been revised on October 24 from the previous forecast released on April 27, 2005. 

Note 2  Expected net income per share calculation is based on the number of outstanding shares as of September 30, 2005.  

(Unit: Million yen)
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Consolidated Semi-annual Financial Results 
For the Six Months Ended September 30, 2005 
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Name of the listed company: Fuji Logistics Co., Ltd. 
Listed stock exchange: TSE 
Code Number:  9061 
Address of principal executive office: Tokyo, Japan 
(Web site: http://www.fujibuturyu.co.jp/) 
Representative:  Yasuhiro Nakao, President and Representative Director 
Contact:   Yujiro Higuchi, Manager of Corporate Planning Department 
Tel:   +81-3-5476-8672 
Date of the board of directors’ meeting for interim financial results: October 27, 2005 
Name of the parent companies: Fuji Electric Holdings Co., Ltd. / Toyota Industries Corporation 
 (Code Numbers: 6504 / 6201) 
Ratios of the Company’s voting rights in the parent companies: 28.23% and 26.80% 
Adoption of US GAAP: No 
 
1. Consolidated Financial Results for the Six Months Ended September 2005 (April 1, 2005 – September 30, 2005) 
(1) Consolidated Results of Operations                        (In millions of yen, with fractional amounts discarded) 

 Service revenues Operating income Ordinary income 

 Millions of yen % Millions of yen % Millions of yen %
Six months ended 
September 30, 2005 19,269 6.8 238 (42.2) 233 (43.6)

Six months ended 
September 30, 2004 18,034 8.9 412 23.4 413 20.7

Year ended 
March 31, 2005 

36,654 - 807 - 825 -

 

 Net income 
Net income per share:  

Basic 
Net income per share:  

Fully diluted 
 Millions of yen % yen yen
Six months ended 
September 30, 2005 64 (57.7) 2.63 -

Six months ended 
September 30, 2004 151 (1.5) 6.22 -

Year ended 
March 31, 2005 

245 - 8.42 -

Notes: 
1) Gains or losses on investments through equity method accounting: 

For the six months ended September 2005:  (13) million yen  
For the six months ended September 2004: (12) million yen  
For the year ended March 2005:  (26) million yen 

 
2) Average number of outstanding shares during term (consolidated): 

For the six months ended September 2005:  24,426,410 shares 
For the six months ended September 2004: 24,442,249 shares  
For the year ended March 2005:  24,437,463 shares 

 
3) Change in the accounting method: No 
4) Percentages shown next to service revenues, operating income, ordinary income and net income represent year-on-year 

changes. 
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(2) Consolidated Financial Position 

 Total assets Shareholders’ equity Shareholders’ equity ratio Shareholders’ equity per share 

 Millions of yen Millions of yen % yen

September 30, 2005 27,081 10,512 38.8 430.43

September 30, 2004 24,172 10,539 43.6 431.26

March 31, 2005 25,757 10,555 41.0 430.46

Note: Number of outstanding shares at end of period (consolidated): 
September 30, 2005:  24,423,066 shares 
September 30, 2004: 24,437,415 shares  
March 31, 2005:  24,428,661 shares 

 
 
(3) Consolidated Cash Flows 

 Cash flows from 
operating activities 

Cash flows from 
investing activities 

Cash flows from 
financing activities 

Cash & cash equivalents 
at end of period 

 Millions of yen Millions of yen Millions of yen Millions of yen
Six months ended 
September 30, 2005 465 (957) 833 2,730

Six months ended 
September 30, 2004 922 (416) (107) 2,914

Year ended 
March 31, 2005 

214 (1,599) 1,258 2,381

 
(4) Number of Consolidated Subidiaries and Affiliated Companies Accounted for Under the Equity Method 

The number of consolidated subsidiaries:  10  
The number of unconsolidated subsidiaries accounted for under the equity method:  0  
The number of affiliated companies accounted for under the equity method:  1  

 

(5) Changes of Reporting Entities 
The number of consolidated subsidiaries added: 1 
The number of consolidated subsidiaries removed: 0 
The number of companies accounted for under the equity method added:  0 
The number of companies accounted for under the equity method removed:  0 

 
2. Consolidated Financial Results Forecasts for the Year Ending March 31, 2006 (April 1, 2005 – March 31, 2006) 

 Service revenues Ordinary income Net income 
 Millions of yen Millions of yen Millions of yen

Year ending 
March 31, 2006 

40,000 670 250

Reference: Estimated Net Income per Share (annual):  8.60 yen 
 
 
 
 
 
 
 

* The above forecasts are based on information available as of the date on which these materials were released. Actual 
results are subject to change due to various future events and may differ from these figures. Please refer to page 11 – 12 
of the attached materials for items related to the assumptions on which these forecasts are based. 



 

- 3 - 

Cardboard-box robot “Fuji Pack’n” is our mascot

Operating Results and Financial Position 

Consolidated Operating Results 

 
1. Overview of the current interim period  

Although the Japanese economy appears to be growing gradually, there are uncertain factors such as 

skyrocketing oil prices. 
   In the logistics business field, international cargo services for destinations such as Asia are expected to 
remain steady.  As for the total domestic transport volume, movement of production-related cargo is 

expected to be slow, with public investment remaining sluggish.  In addition, there are increasing concerns 
that logistics costs may be on the rise, due to reasons such as the spike in oil prices. 

   Under these circumstances, our Group entered into the final year of its 2003-2005 midterm business 
plan, which was announced in May 2003, and we have further enhanced our efforts for achieving our 
targets. 

   The Company has a vision of “comprehensively realizing logistics innovation for our customers as a 
leading company of the cordial logistics service industry.”  Based on this corporate philosophy, we aimed 

to become a company with a presence in the logistics field, by providing logistics services that truly satisfy 
our customers.  We have made our business field and our expansion strategy clear and have been 

aggressive in expanding our sphere of operations. 
   In June 2005, based on the capital alliance and business 
tie-up agreement on logistics services incidental to the business 

of Seiko Instruments Inc. (hereafter “SII”), which was concluded 
among SII, SII Logistics Inc. (hereafter, “SLC”), TF Logistics 

Co., Ltd. and the Company, we acquired 60% of the shares 
outstanding of SLC’s common shares held by SII and made it our subsidiary.  In the future, we will 
combine the know-how of our partner companies to enhance the synergy effect. 

   In August 2005, we established the seventh overseas subsidiary Fuji Logistics (China) Co., Ltd. in 
Shanghai, China.  Due to severe entry regulations for logistics services in China, business activities of 

foreign businesses had long been restricted to those conducted within bonded zones.  However, we were 
allowed to provide services such as forwarding, inland transport and 3PL operations as a result of 
establishing a new company in compliance with CEPA (*). 

∗ CEPA: “Closer Economic Partnership Arrangement” is an economic agreement between the Hong Kong 
SAR government and the People’s Republic of China central government, in which foreign businesses 

are regarded as local companies of Hong Kong subject to a certain level of achievements in that region. 
Those companies are allowed to enter the Chinese market with preferential treatment. 

 
 

Fuji Logistics Co., Ltd. Seiko Instruments Inc.

SII Logistics Inc. 

60.0% of voting
rights 

40.0% of voting
rights
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Service revenues increased 1,235 million yen year-on-year to 19,269 million yen (up 6.8% year-on-year). 

 
Service revenues to the Fuji Electric Group increased by 272 million yen to 9,541 million yen (up 2.9% 

year-on-year and accounting for 49.51% of total service revenues).  Increased service revenues primarily 
reflected a solid trend in exports and a rise in the transport volume of magnetic recording media and 
photoconductive drum. 

 
For customers outside the Fuji Electric Group, service revenues rose by 962 million yen to 9,728 million 

yen (up 11.0% year-on-year and accounting for 50.49% of total service revenues).  This rise in service 
revenues was primarily attributable to SLC, which became our consolidated subsidiary from this period, 
generating an effect of 921 million yen.  Excluding the effect of SLC, service revenues for customers 

outside the Fuji Electric Group increased by 40 million yen to 8,806 million yen (up 0.46% year-on-year). 
   Although we expanded the operations of our supply center for computer service parts, as well as 

increasing new orders, the rise in service revenues for customers outside the Fuji Electric Group remained 
almost the same, due to the termination of new banknote-related operations of electronics device makers at 

the same period of last year and withdrawal from unprofitable customers. 
 
Operating income decreased by 174 million yen to 238 million yen (down 42.2% year-on-year).  This 

result reflected the start-up cost related to new order intake operations (cost of services, such as warehouse 
rent) and a rise in overhead costs, such as labor costs to enhance sales activity. 

 
Ordinary income decreased by 180 million yen to 233 million yen (down 43.6% year-on-year), due to a 
decrease in operating income. 

 
Net income declined by 87 million yen to 64 million yen (down 57.7% year-on-year), reflecting decreases 

in both operating income and ordinary income.  In the meantime, extraordinary losses decreased by 77 
million yen to 28 million yen, from 106 million yen at the same period of last year. 
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Consolidated Financial Results (Unit: millions of yen) 

 Six months ended 
September 30, 2004

Six months ended 
September 30, 2005 Difference Difference (%) 

Service revenues 18,034 19,269 1,235 6.8
Operating income 412 238 (174) (42.2)
Ordinary income 413 233 (180) (43.6)
Net income 151 64 (87) (57.7)

 
Consolidated Service revenues by Customer Group (Unit: millions of yen) 

Six months ended 
September 30, 2004 

Six months ended 
September 30, 2005 

Difference 
 

Amount % Amount % Amount %

Fuji Electric Group 9,268 51.4 9,541 49.5 272 2.9

Customers outside the 
Fuji Electric Group 8,766 48.6 9,728 50.5 962 11.0

 
Operating results for the current interim period by segment are as shown below: 

 
Domestic Logistics 

(Transportation, packing and storage in Japan) 
(Unit: millions of yen) 

 Six months ended 
September 30, 2004 

Six months ended 
September 30, 2005 

Difference Difference (%) 

Service revenues 15,349 16,011 662 4.3
Operating income 365 225 (140) (38.4)

As for domestic logistics, the increase in service revenues was primarily attributable to SLC, which 
became a consolidated subsidiary during the current period, resulting in an increase of 921 million 

yen.  Our service revenues with the impact of SLC excluded declined by 259 million yen to 
15,090 million yen (down 1.69% year-on-year).  Although we expanded operations of our supply 

center for computer service parts and saw new orders increase, operating income decreased due to 
such factors as the termination of new banknote-related operations of electronics device makers we 
had at this time last year, and withdrawal from unprofitable customers.  

 
Other Businesses 

(Export and import handling in Japan, overseas local logistics and sales of logistics systems, 

equipment and materials) 
(Unit: millions of yen) 

 Six months ended 
September 30, 2004 

Six months ended 
September 30, 2005 

Difference Difference (%) 

Service revenues 2,684 3,258 573 21.3
Operating income 46 11 (35) (76.2)

Service revenues from other businesses increased year-on-year due to a rise in the transport volume of 
export products such as magnetic recording media and photoconductive drum.
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2. Cash Flows 
Cash and cash equivalents at the end of the interim period increased by 349 million yen to 2,730 million 
yen (compared with an increase of 399 million yen in the previous interim period).  Status of cash flows 

and their factors are described below. 
 

Cash Flows from Operating Activities 
Net cash flow provided by operating activities amounted to 465 million yen (compared with 922 million 
yen provided in the previous interim period), mainly reflecting a rise in net income before taxes of 204 

million yen and progress in the collection of trade accounts receivable. 
 

Cash Flows from Investing Activities 
Net cash used in investing activities amounted to 957 million yen (compared with 416 million yen used in 
the previous interim term), mainly because of a large investment for the acquisition of land for a distribution 

center. 
 

Cash Flows from Financing Activities 
Net cash flow provided by financing activities amounted to 833 million yen (compared with 107 million 
yen used in the previous interim term), due primarily to an increase in money borrowed for the acquisition 

of land for a distribution center. 
 

Trend for indicators of cash flow on a consolidated basis are as shown below: 

 Six months ended 
September 30, 2003

Year ended 
March 31, 2004 

Six months ended 
September 30, 2004

Year ended 
March 31, 2005 

Six months ended 
September 30, 2005

Equity ratio (%) 44.2 43.4 43.6 41.0 38.8

Equity ratio based on market prices 
(%) 22.8 28.7 34.0 41.2 40.7

Number of debt retirement years 
(years) 20.3 2.9 1.4 19.0 5.4

Interest coverage ratio (times) 5.9 37.1 99.8 10.2 40.2

Note: 1. Method of computation 
Equity ratio: Shareholders’ equity/Total assets 
Equity ratio based on market prices: Total market capitalization/Total assets 
Debt retirement years: Interest-bearing debt/Operating cash flows  
(number of debt retirement years for the interim period: Interest-bearing debt/(Operating cash flows x 2)) 
Interest coverage ratio: Operating cash flows/Interest payment 
1) All indices have been computed using financial indices on a consolidated basis. 
2) Total market capitalization has been computed using the following formula: Closing stock price at the end 

of period x number of outstanding stocks at the end of period (after deducting treasury shares). 
3) Operating cash flows have been computed using cash flows from operating activities on consolidated 

statements of cash flows.  Interest-bearing debt represents all liabilities on the consolidated balance sheet 
for which interest have been accrued.  Interest paid that is disclosed on the consolidated statement of 
cash flows has been used in the calculation of interest payment. 
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Non-consolidated Operating Results (Unit: millions of yen) 

 Six months ended 
September 30, 2004 

Six months ended 
September 30, 2005 

Difference Difference (%) 

Service revenues 15,827 17,088 1,261 8.0

Operating income 338 207 (130) (38.6)

Ordinary income 457 240 (216) (47.4)

Net income 164 101 (62) (38.2)

 

Details of differences in the operating results, including operating income, are almost the same as the details 
for consolidated operating results. 

 
Dividends for the interim period will be 3 yen per share, the same as the previous interim period. 



 

- 8 - 

Cardboard-box robot “Fuji Pack’n” is our mascot

Business Outlook for the Fiscal Year 
 
The outlook for the Japanese economy appears to be uncertain despite a sign of recovery in corporate 

earnings, due to worrying factors such as skyrocketing oil prices. 
   In the logistics industry, we believe that needs for logistics solution for shipper and global supply chain 
management will continue to increase, as companies are required to transform their corporate structure 

more rapidly. 
 

The Company will strive to provide services reflecting global needs by concentrating our management 
resources and operating activities on the solutions business.  Specifically, we will make efforts to expand 

businesses primarily through order expansion at TF logistics Co., Ltd., which was established in April 2004; 
development and provision of new high value-added services that go beyond the existing logistics services 
and logistics services that operate 24 hours a day, 365 days a year; and provision of supply chain 

management connecting overseas and domestic operation bases.  In addition, we will steadily implement 
the medterm business plan that was announced in May 2003, by proactively developing alliances that are 

necessary for business promotion, striving to expand businesses and improve management efficiency. 
 
We revised our earnings forecast for the fiscal year ending March 31, 2006 on October 24 from the previous 

forecast (announced on April 27, 2005) for the following reasons: 
 

The forecast for service revenues remains unchanged from the previous forecast. 
Operating income, ordinary income and net income were revised downward from the previous forecast.  

For net income, we expect a slight increase compared to the actual results for the previous period. 
In the meantime, dividends will remain unchanged. 
 

Service revenues to the Fuji Electric Group are expected to decrease due to a relapse from the previous 
year’s sales related to the new banknote, and a decrease in service revenues related to the substation plant.  

Although service revenues for this interim period slightly exceeded the previous forecast, the full-year 
revenues are expected to fall short of the previous year’s level, which is in line with the previous forecast. 
   Service revenues to customers outside the Fuji Electric Group are expected to increase, due to such 

factors as an increase in revenues from logistics processing and service parts for IT related equipment; an 
increase in revenues from alliances; and collaboration with TF Logistics.  Service revenues for this interim 

period did not reach the level of the previous forecast, but full-year revenues are expected to be in line with 
the previous forecast, showing an increase over the previous period. 
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Full-year operating income is expected to fall below the previous forecast, however, operating income for 

the second half of this fiscal year is expected to be slightly improved from the same period last year. 
   The primary reason for the decrease in operating income is the greater-than-expected start-up costs 

related to the new order intake project (warehouse rent, cost of services and other overhead costs), and 
overhead costs such as labor costs to enhance operating activities. 
 

Ordinary income is expected to decoine due to a decrease in operating income. 
 

We will revise the net income forecast for the full year downward from the previous forecast, due to 
estimated decreases in operating income and ordinary income.  However, in terms of comparison with the 
previous fiscal year, we expect a slight improvement in net income. 
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Comparison of Differences with the Previous Period 
 

Consolidated Financial Results Forecast (Unit: millions of yen) 
Year ended March 31, 2005 Year ended March 31, 2006 Difference  

Actual 
results for 

the first half 

Actual 
results for 

the full year

Actual 
results for 

the first half

Estimate for 
the full year First half Full year 

(estimate) 

Service revenues 18,034 36,654 19,269 40,000 1,235 3,345
Operating income 412 807 238 700 (174) (107)
Ordinary income 413 825 233 670 (180) (155)
Net income 151 245 64 250 (87) 4

 
Non-consolidated Financial Results Forecast (Unit: millions of yen) 

Year ended March 31, 2005 Year ended March 31, 2006 Difference  
Actual 

results for 
the first half 

Actual 
results for 

the full year

Actual 
results for 

the first half

Estimate for 
the full year First half Full year 

(estimate) 

Service revenues 15,827 33,189 17,088 35,500 1,261 2,310
Operating income 338 714 207 630 (130) (84)
Ordinary income 457 854 240 640 (216) (214)
Net income 164 215 101 260 (62) 44

 

Comparison with the Previous Financial Results Forecast (announced on April 27, 2005) 
 

Consolidated Financial Results Forecast (Unit: millions of yen) 
Previous forecast Current forecast Difference  

Estimate for 
the first half 

Estimate for 
the full year

Actual 
results for 

the first half

Estimate for 
the full year First half Full year 

Service revenues 19,000 40,000 19,269 40,000 269 -
Operating income 450 1,100 238 700 (211) (400)
Ordinary income 430 1,050 233 670 (196) (380)
Net income 190 400 64 250 (125) (150)

 
Non-consolidated Financial Results Forecast (Unit: millions of yen) 

Previous forecast Current forecast Difference  

Estimate for 
the first half 

Estimate for 
the full year

Actual 
results for 

the first half

Estimate for 
the full year First half Full year 

Service revenues 16,800 35,500 17,088 35,500 288 -
Operating income 400 980 207 630 (192) (350)
Ordinary income 430 1,000 240 640 (189) (360)
Net income 220 400 101 260 (118) (140)

 
∗  The above forecasts were based on information that was available as of the day of this announcement and on assumptions made 

as of the same day regarding a number of uncertainties that could affect future financial performance. Actual results could differ 
considerably depending on a variety of factors. 
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Consolidated Financial Results by Year 
 

Consolidated financial results for the past three fiscal years and forecast for the current year 
 (Unit: millions of yen) 

 Year ended March 
31, 2003 

Year ended March 
31, 2004 

Year ended March 
31, 2005 

Consolidated 
earnings forecast for 

the year ending 
March 2006 

Service revenues 34,087 34,069 36,654 40,000

Operating income 545 795 807 700

Ordinary income 571 805 825 670

Net income 662 358 245 250
 
Note: We posted a net income of 662 million yen for the fiscal year ended March 31, 2003.   

This was partly due to recording earnings from the return of a substituted portion of the 
governmental pension as extraordinary income. 
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Consolidated Statement of Cash Flows 
(Unit: millions of yen) 

Six months ended 
September 30, 2004 

Six months ended 
September 30, 2005 Year ended March 31, 2005 Period 

 
Item Amount Amount Amount 

I Cash flows from operating activities   

 Income before income taxes and 
minority interests  307 204 484

 Depreciation and amortization  358 378 752

 Increase (decrease) in reserve for 
employees’ retirement benefits  4 (43) (640)

 Interest and dividend income  (3) (3) (5)

 Interest expense  8 12 19

 Additional severance payments for 
transferred employees  - 16 140

 Increase (decrease) in trade 
receivables  532 464 (202)

 Increase (decrease) in trade payables  (78) (297) 264

 Bonuses to directors  (15) (19) (36)

 Other, net  (17) (207) (121)

 Cash generated from operations  1,095 504 655

 Interest and dividends received  3 3 6

 Interest paid  (9) (11) (21)

 Income taxes paid  (167) (102) (285)

 Refund of income taxes  - 88 -

 Additional severance payments for 
transferred employees  - (16) (140)

 Net cash provided by operating activities  922 465 214

II Cash flows from investing activities   
 Acquisition of securities  (49) - (49)
 Proceeds from sales of securities  - - 9
 Proceeds from collection of loans  - 425 -

 Acquisition of securities of newly 
consolidated subsidiaries  - (342) -

 Acquisition of property, plant and 
equipment  (205) (951) (1,261)

 Proceeds from sales of property, 
plant and equipment  3 1 3

 Acquisition of intangible fixed assets  (132) (99) (214)

 Other, net  (33) 9 (87)

 Net cash used in investing activities  (416) (957) (1,599)

III Cash flows from financing activities   

 Increase (decrease) in short-term 
borrowings  116 325 875

 Proceeds from long-term borrowings  - 700 800
 Repayment of long-term debt  (69) (37) (138)

 Payment by redemption of corporate 
bonds  (50) (50) (100)

 Dividends paid to shareholders  (97) (97) (169)

 Other, net  (6) (6) (9)

 Net cash provided by financing activities  (107) 833 1,258
IV Effect of exchange rate changes on cash 

and cash equivalents  0 7 (7)

V Net increase (decrease) in cash and cash 
equivalents  399 349 (134)

VI Cash and cash equivalents at beginning 
of period  2,515 2,381 2,515

VII Cash and cash equivalents at end of 
period 

 
 

2,914 2,730 2,381
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