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Consolidated Financial Highlights
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Depreciation and amortization 35,663 31,731 31,764 337,427

Note: U.S. dollar amounts have been translated, for convenience only, at the rate of ¥105.69 to U.S.$1.
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Message From the Management

generating sustainable growth. And although costs

associated with structural reforms and renewing our

Kuroneko Mail  service put pressure on earnings, we

remained true to the corporate philosophy that has guided

operations for three decades: “Service First.” Ultimately, we

chose to give priority to maintaining the quality of our

services, even if that meant higher costs on the year.

We look forward to your continued support in

these endeavors.

Keiji Aritomi

Chairman

Atsushi Yamazaki

President
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How much progress has been made in
achieving the targets laid out in the
Company’s current three-year
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REVITALIZING For Our Network

Increasing the Number of Delivery
Centers
In April 2003, Yamato Transport embarked on a plan to

segment its Takkyubin service areas and service centers. The

related organizational reforms include a shift to smaller

operating units, centered on our service departments, to
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REVITALIZING10K u r o n e k o  M a i l  1 0 K u r o n e k o  M a n d 1 0
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Enhancing Corporate Strength
Through Business Formation
The Yamato Group is cultivating business opportunities in

its five core business domains and offering innovative
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At a Glance

REVITALIZING

Segment Business Description Performance Sales and Sales Composition

Delivery

BIZ-Logistics

Home Convenience

e-Business
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Directors and Auditors

REVITALIZING

Representative Director
Chairman

Keiji Aritomi

Representative Director
President and Chief Executive Officer

Atsushi Yamazaki

Representative Directors
Senior Managing Executive Officers

Seiichi Jimbo

Michio Abe

Members of the Board
Managing Executive Officers

Kaoru Seto Etsuo Ogawa

Koji Ogura Kiyoshi Ikari

Yuji Uenuma

Managing Executive Officers
Hiroshi Kawada Kenji Shibasaki

Nobuyuki Yamauchi

Executive Officers
Shinichi Tsukamoto Yuji Noguchi

Shigeo Mamiya Keishiro Sasaki

Osamu Okada Tadashi Okamura

Auditors
Hideo Endo Noriaki Kinoshita

Takeshi Morishita Shigemichi Matsuka

(As of June 29, 2004)
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Six-year Consolidated Financial Summary

Thousands of

Millions of Yen U.S. Dollars

2004 2003 2002 2001 2000 1999 2004

Operating revenues ¥1,011,344 ¥972,135 ¥932,120 ¥906,944 ¥812,355 ¥767,656 $9,568,965

825,933

Income taxes 37,515
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Management’s Discussion and Analysis

Scope of Consolidation
Yamato’s consolidated financial statements include 40 consolidated subsidiaries and 2 affiliates

accounted for by the equity method.

Results of Operations
In the fiscal year ended March 31, 2004, the Japanese economy showed some encouraging signs of

recovery, underpinned by capital expenditures and exports. These gains, however, fell short of

arresting weak consumer spending and other deflationary trends, and the economic environment

remained difficult.

In the domestic transportation industry handling volume increased but average unit prices failed

to recover. The business environment remained harsh amid escalating competition among

transportation companies, including from the package delivery service of Japan Post following its

launch on April 1, 2003.

In these circumstances, the Group restructured its operations into five operating segments—
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Total long-term liabilities fell ¥46,073 million, or 58.7%, to ¥32,455 million (U.S.$307.1 million).
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Thousands of
U.S. 
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Consolidated Statements of Income
Years Ended March 31, 2004 and 2003

Thousands of
U.S. Dollars

Millions of Yen (Note 1)

2004 2003 2004

OPERATING REVENUES2004
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8. LEASES

Total lease payments under finance lease arrangements that do not transfer
ownership of the leased property to the lessee were ¥3,252 million ($30,768
thousand) and ¥3,035 million for the years ended March 31, 2004 and 2003,
respectively.



38
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(2) Geographic Segments
The geographic segments of the Company and consolidated subsidiaries for the years ended March 31, 2004 and 2003 are summarized as follows:
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