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YAMATO HOLDINGS CO., LTD.44To the Board of Directors of Yamato Holdings Co., Ltd.:We have audited the accompanying consolidated balance sheets of Yamato Holdings Co., Ltd. (the “Company”) and consolidated subsid- iaries as of March 31, 2008 and 2007, and the related consolidated statements of income, changes in equity, and cash flows for the years then ended, all expressed in Japanese yen. These consolidated financituastatements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these consolidated financituastatements based on our audits.We conducted our audits in accordance with auditing standards generally accrceed in Japan. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financituastatements are free of materituamisstatement. An audit 
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