


[Highlight (FY2018)] 
 
  Operating revenue: ¥1,538.8 billion (Growth ↑ 4.9%) 
  Operating profit: ¥     35.6 billion (Growth ↑ 2.3%) 

<<Delivery Business>> 
・ In the first half, we engaged in efforts that included “improving and developing employee working 

environment” and “revising TA-Q-BIN basic fees and respective service standards” with a managerial 
focus on “reforming working styles” amid a continuing situation of profits having been pressured by 
rising labor costs, including those of outsourcing workforce, in conjunction with increases in TA-Q-
BIN delivery volume. 

・ We made progress in negotiating review of our rates with our corporate clients, having initiated such 
efforts at the start of the fiscal year. 

・  Entering into the second half, TA-Q-BIN delivery volume took a downward turn and the TA-Q-BIN 
unit price rose to rise due to our adequate pricing initiatives. 

・ Our financial performance has remained on a path to recovery despite increasing expenses incurred 
largely from promoting our focus on “reforming working styles.” 

<<Non-delivery Business>> 
     BIZ-Logistics  Revenue and profit increased mainly due to favorable results from existing 

services for e-commerce business operators and progress made in offering 
industry-specific solutions.                     

     Home Convenience Revenue and profit decreased mainly due to controls placed on workloads 
during the peak moving and relocation season as we promoted our focus 
on “reforming working styles,” and despite favorable results from our 
existing services. 

     e-Business  Revenue and profit increased mainly due to favorable results from existing 
services including “Web-based Shipment Control.”     

     Financial Revenue increased but profit decreased mainly due to a decline in delivery 
volume of our mainstay service “TA-Q-BIN Collect” in line with shrinking 
market for cash-on-delivery, and despite favorable results particularly from 
the lease services business. 

     Autoworks Revenue and profit increased mainly due to an increase in the number of 
vehicles serviced and progress made with respect to streamlining business 
processes.                                        



[Consolidated financial results (FY2018)] 

  

・ Revenue increased in Delivery and Non-delivery Businesses. 

 

・ Operating profit increased by ¥0.8 billion amid increasing expenses 

incurred largely from promoting “reforming working styles” initiatives 

and structural reforms. 



[YoY analysis of consolidated operating revenue (FY2018)] 

(1) Delivery Business (Revenue increase) 

Positive:  TA-Q-BIN delivery volume: ↓ 1.7%, unit price ↑ 6.8% 

Negative:  Kuroneko DM-Bin volume: ↓ 5.0%, unit price ↑ 1.8％ 

(2) BIZ-Logistics Business (Revenue increase) 

Positive:  Firm results in use of services by existing customers for Sales & Logistics, 

Medical Logistics 

Firm results also in use of services by existing customers for Trading Logistics 

(3) Home Convenience Business (Revenue decrease) 

Positive: Firm results in use of the “Raku Raku Household TA-Q-BIN” service and the 

“Comfortable Lifestyle Support Service” 

Negative: Decrease in revenue mainly due to controls placed on workloads during the 

peak moving and relocation season 

(4) e-Business (Revenue increase) 

Positive: Increase in use of the “Web-based Shipment Control” by existing customers 

Increase in use of the e-On Demand Solutions business by existing customers 

(5) Financial Business (Revenue increase) 

Positive: Firm results in the lease services business primarily generated from leases and 

installment sales of trucks  

Negative:  Decrease in the Payment business mainly due to a shrinking market for cash-

on-delivery 

(6) Autoworks Business (Revenue increase) 

Positive: Increase in the number of vehicles serviced 



[Quarterly YoY Trends of TA-Q-BIN delivery (4Q (Jan. to Mar.))] 

 

TA-Q-BIN delivery volume: YoY ↓   9.0% 

Unit price: YoY ↑ 18.5% 

 

・We made progress in negotiating review of our rates with our 

corporate clients (large-lot and small-lot). 

 

・ We continuously promoted adequate pricing initiatives.  



[Quarterly YoY trends of Kuroneko DM-Bin (4Q (Jan. to Mar.))] 

 

Kuroneko DM-Bin delivery volume: YoY ↓ 10.4% 

Unit price: YoY ↑   3.6% 

 

・ We reviewed details of some business transactions and promoted 

adequate pricing initiatives.  

 

・ We continued to face a sluggish market. 



[YoY trends of TA-Q-BIN Business overseas (FY2018)] 
 

・ Delivery volume decreased due to our review of unprofitable 
transactions, etc. 

 

・ We have been promoting efforts to build a cross-border platform that 
provides substantial added value, through leveraging cold chain 
network. 



[YoY analysis of consolidated operating expenses (FY2018)] 
 

(1) Operating revenue increased by 4.9% YoY while operating expenses increased by 5.0% YoY. 
 

(2) Cost environment 

i) “Reforming working styles” (expenses of ¥9.0 billion) has moved along as projected. 
 

ii) Rise in labor costs such as those involving outsourcing 

→ Increases in delivery volume through the first half and initiatives to reduce employee 

workloads 
 

・ Employee salary: YoY ↑ 22.8 billion (↑  4.4%) 

・ Commission expenses: YoY ↑ 27.6 billion (↑ 11.4%) 
 

iii) Major factors of changes other than labor costs 

・ Vehicle hiring expenses: YoY ↑ 5.0 billion (↑ 2.7%) 

 →Increased partially due to higher per-vehicle hiring rates 

・ Vehicle expenses: YoY ↑ 2.6 billion (↑ 6.5%) 

→Fuel expenses increased YoY by 2.0 billion  (↑ 10.7%)     

・ Other operating expenses:  YoY ↑ 19.1 billion (↑ 6.2%) 

→ Computer expenses: YoY ↑   4.8 billion (expenses related to Eighth NEKO System) 

Depreciation: YoY ↑   0.3 billion 



 
 
 

 

[Reforming working styles] 

“Reforming working styles” (expenses of ¥9.0 billion) has moved along as projected. 

(1) Improving and implementing thorough labor management 

• Changes made to rules for administration of employee attendance 

(2) Modifying service level 

• Set earlier deadlines for accepting same-day redelivery requests (from April 24) 

• Reviewed delivery time slots (from June 19) 

• Implemented controls placed on workloads during the peak moving and relocation 

season → Implemented without any substantial confusion 

(3) Encouraging a work-life balance 

• Scheduling intervals of time-off between shifts 

• Telecommuting, days with reduced working hours, etc.  

Other 

• Adopted new working styles (drivers for early evening and night deliveries, etc.) 

• Mechanisms for applying employee opinions to management (panel discussions, New 
Value challenges, etc.) 

 

[Business structural reforms] 

Eliminating business redundancies and streamlining operations 

→ Organizational restructuring in order to more swiftly and precisely meet increasingly 

sophisticated distribution needs of our clients 

 Some operations will be transferred between business segments beginning in FY2019. 



[Forecast of operating results (FY2019)] 

 

・ Promote structural reforms mainly involving the “reforming working 

styles” initiatives 

・ We expect to incur additional expenses necessary for such reforms 

going forward 

・ We will make investment geared to expanding delivery capacity, 

largely involving drivers for early evening and night deliveries 

 

→ Going forward, the Yamato Group aims to keep fulfilling the 

mission in acting as a company that forms an important part of 

social infrastructure, while continuing to generate growth into 

the future. 

      



[Capital management policy] 

 

・ We undertake ongoing growth investment geared to achieving 

earnings growth over the medium- to long-term, as well as aim to 

provide consistent dividends and flexible shareholder returns 

 

・ ROE 

FY2018: 3.3% 

FY2019: 6.5% (Forecast) 

 

・ Payout ratio 

FY2018: 58.4% 

FY2019: 30.7% (Forecast)    



[Summary of consolidated operating expenses (FY2018)] 

In FY2018, expenses continued to increase partially due to efforts to promote “reforming working styles” initiatives and 
“structural reforms in the Delivery Business” 

(1) Personnel expenses  
Employee salary  
・ Number of employees YoY ↑ 5.6% as of March 31, 2018 (full-time ↑ 3.1%, part-time ↑ 7.7%)  

Other personnel expenses 
・ Bonus 

Factors of increase: Increased payments due to increases in personnel, in addition to the payments for specially 
acknowledged working hours additionally recognized in FY2018 (¥5.2 billion) 

Factors of decrease: Payments for specially acknowledged working hours additionally recognized in FY2017  
(↓ ¥19.0 billion) 

     ・ Legal welfare expenses 
Factors of increase: Increases in personnel and expanded scope of social insurance eligibility, in addition to 

expenses regarding the above-mentioned payments for specially acknowledged working 
hours  

Factors of decrease: Expenses regarding the payments for specially acknowledged working hours recognized in 
FY2017 

(2) Subcontracting expenses  
Commission expenses:  

・Delivery Business: YoY ↑ ¥20.6 billion (↑ 15.2%) 

・Non-delivery businesses: YoY ↑   ¥6.9 billion (↑   6.6%) 

→ Primarily in the BIZ-Logistics Business, there was increased use of subcontracting and other such services 
associated with higher revenue due to greater numbers of projects. 

   Vehicle hiring expenses: 

→ Increased partially due to higher per-vehicle hiring rates 

Other subcontracting expenses: 

→ Utilized transportation expenses increased due to higher use of services in BIZ-Logistics Business. 

Cost of sales increased due to growth in the lease services business. 

(3) Vehicle expenses 

→ Fuel expenses increased due to a higher unit price of fuel       

(4) Other operating expenses 

→ Computer expenses: ↑ ¥4.8 billion (expenses related to Eighth NEKO System, etc.) 

→ Depreciation: ↑ ¥0.3 billion 





[Operating results forecast (FY2019: breakdown by business segment)] 
We will promote business structural reform geared to achieving sustainable growth in both 
the Delivery Business and the non-delivery businesses. 
 
(1) Delivery Business 

<TA-Q-BIN> 
・  Volume:  1,770,000 thousand (YoY ↓ 66,680 thousand, ↓ 3.6%) 

・  Unit price: ¥659 (YoY ↑¥62, ↑ 10.4%) 
→ We will promote adequate pricing initiatives drawing on the Corporate Client 

Pricing System. 
 
  <Kuroneko DM-Bin> 
・  Volume:  1,239,000 thousand (YoY ↓ 225,950 thousand, ↓ 15.4%) 

→ We anticipate volume decrease due to ongoing trend of market contraction, in 
addition to effects of negotiations with low-profit clients carried out in FY2018. 

・  Unit price: ¥57 (YoY ↑ ¥1, ↑ 1.8%) 
→  We anticipate  unit price increase due to adequate pricing initiatives involving 

low-profit clients. 
 

(2) Non-delivery businesses 
• We will restructure the organization in order to more swiftly and precisely meet 

increasingly sophisticated distribution needs of our clients. Meanwhile, some operations  
will be transferred between business segments beginning in FY2019 with the aims of  
eliminating business redundancies and streamlining operations. 
→ We will promote account management and enhance solution sales across the Group. 

• We will further evolve our “Value Networking” Design. 
→ We will accelerate investment in logistics and information networks with the aim of  

building an industry-wide platform. 
• In the Financial Business, we forecast revenue and profit decreases largely as a result of a 

decline in delivery volume of our mainstay service “TA-Q-BIN Collect” (amid decreasing  
TA-Q-BIN delivery volume and a shrinking market for cash-on-delivery). 



[Operating results forecast (FY2019: breakdown of operating expenses)] 

 

・ Expenses will increase in association with promoting “reforming 

working styles” and “business structural reform” initiatives. 

 

・ We will enhance business frameworks, particularly with respect to 

our drivers for early evening and night deliveries. 

 

・ We will undertake growth investment geared to achieving earnings 

growth over the medium- to long-term. 
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