


Profile Established in 1919, Yamato Transport Co., Ltd. is today a





















































debt rose ¥33,657 million (US$280.0 million), reflecting the repayment of ¥16,141 million

(US$134.3 million) in borrowings from financial institutions as part of efforts to reduce

interest-bearing debt to strengthen the Company’s financial position. Redemption of corpo-

rate bonds totaled ¥41,324 million (US$343.8 million),



of long-term debt declined because of the redemption of ¥15,200 million (US$126.5 million)

in bonds. Offsetting this, however, were increases in accounts payable, income taxes

payable, and notes payable related to the purchase of plant, property, and equipment.
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The majority of available-for-sale securities whose fair value is
not readily determinable as of March 31, 2003 and 2002 was as
follows:

Carrying Amount

Thousands of











To the Board of Directors of

Yamato Transport Co., Ltd.:

We
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