Nippon Cargo Airlines Co.. Lid.

Balance Sheets
Years ended March 31, 1996 and 1995

Exhibit |
Page 4 of 6

Thousands ot

Millions of ven U.S. dollan
Assets
1996 1995 1996
Current assets:
Cash ottt e ¥ 1,925 ¥ 2065 $ 18,103
Marketable SECUTIHES ... .oiiiiiiiriiie ettt e e e e rreneeeeceennas 851 1.698 8,004
Trade receIVables .......ooiviiiiiiieeceeeccccie e e e 9,029 7.303 84,899
Less aliowance for doubtful receivables.................ccoooiieeiiiiiiiiicce e, (29) (18) (273)
8,999 7.284 84,625
Short-term receivables .........ociiiroiiiieee e 1,420 17 13,360
Short-term trust deposits......ccooccevevieriencieerienenn. 4,843 7.710 45,541
Prepaid expenses and other current assets ............c.cccooeeiiiiiiiinncneene. 458 758 4,308
TOtAl o e ettt e e e aeeeaneas 18,498 19,535 173,943
Investments and long-term receivables:
INVESMENT SECUTITIOS ..ottt i ettt e e e e e et eee e e e ennnes 408 399 3,838
Long-term prepaid eXPenses ..ot 538 685 5,061
Lease and guaranty deposits...........oc.occiriiiiininniieierie e eie et e 370 366 3,487
Other investments and long-term receivables ...........cccccceivvivicniniiieicennnnn. 532 415 5,006
TOtAl et et 1,849 1,866 17,392
Property and equipment:
AUTCTAT oot e aaaaaa e raeaaaa e 41,607 41,458 391,234
Other property and €QUIPMENT .......ociiuioiiiiiieee e ee e aeae e 3,756 3,251 35,319
Less accumulated depreciation.........coovveeveeiciicceecee e (14,344) (12,109) (134,883)
31,019 32,600 291,669
COnSTrUCTON IN PIOBTESS .....o..owiuiiiieeiiiieieete e re ettt srae s eaeves 60 69 572
TOtAl Lottt ettt eneeens 31,079 32,670 292,242
Other @ssers............coooiiiiiiiiiiiite ettt et e 16 36 158
Total @SOS ..........coiiiiic ettt r e ane ¥51,445 ¥54,107 $483,736

The accompanying notes are an integral part of these statements.
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Liabilities and shareholders’ equity

Millhions ot ven

Thousanas ot
U.N dollan

1996 JERR 1996
Current liabilities:
Short-term loans (NOte 4) ..o et ¥11,150 ¥lo.8u $104.842
Current poruon of long-term debt (Note 4) ....oooovevionnnncnnn. 2,340 1.99% 22,008
Trade payables ......c..ccoooiiiiiiiiiii e 5,591 4.0 52,572
Other current habilities..........c.oocooioiiceee 4,920 5.201 46,267
TOtAl et 24,002 28,678 225,690
Long-term liabilities:
long-term debt, less current portion (Note 4) ... 15,173 17.513 142,674
Other long-term Labilities..........ocvoieririeiieiiccie e 40 32 376
TOtAl oot 15,213 7.540 143,050
Shareholders’ equity (Note 6):
Common stock, par value ¥50 per share
Authonized— 768.000.000 shares
Issued— 432,000,000 shares ...........ccoocvvvvreerrene. 21,600 21,600 203,102
DIEMICIT 1ot (9,370) (13.717) (88,106)
TOtAl oot 12,229 7.882 114,996
Contingent liabilities (Note 7)
Total liabilities and shareholders’ equity.............................. ¥51,445 ¥54.107 $483,736

The accompanying notes are an integral part of these statements.



