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Independent Auditors’ Repont

The Board of Dhreclars
All Mippon Aireays Co., Lid.

We have audited the BOCOMpanyIng cordolidaled balance sheels of All Mippon Airenys Co,
Lid. and consofidated subsidiaries as of BMarch 31, 2003 and 2002, and the related consalidaed
statements of operations, shaneholdess” equity, @nd cash fows Tor the years ended 2003, 2002
and 20dM, all expressed in yen. These financial statements are the responsibility of the
Company's management, Our responsibility is to independently express an opinion on thess
finaneial staterents based on our audits,

We conducied our audils in sccordance with awditng andards, procedures and practices
geoerally accepted and applied in Japan, Those standards, procedures and practices requine
that we plan and perform the audit to obiain reasonable sssurance sbout whether the financial
stsfements are free of meterial misstaternent.  An audit inclodes examining, on a test basis,
evidence supparting the amounts apd disclosures in the lnancial statemerts,  An audit also
ielxles assessing the acoounting principles used and significant estimabes made by
management, & well as evalusting the overall financial statement presemtation.  We belweve
that our audits provade a reasonable basis for our epinion,

In swar apimiom, the financial stalcnenis refemmed o above present Girdy, in all material respects,
the corsoluated financial position of All Wippon Adrways Co., Lid, and comsolidated
subsidiaries a1 March 31, 2003 and 2002, and the consolidaied resulis of their operations and
their cash flows for the years ended 2003, 2002 and 2000 in conformity with aceousiting

principles and practices gemerally aceepted m Japan,

The LL5. dollar amounts in the accompanying consolidated financial stalements with respect to
the vear ended March 31, 2003 are presented solely for convenience.  Our audit also included
the: translation of yen amounts imo LLE. dollar amounts and, in our opinion, such iranslation has
been made on the basis described in Mote 3 10 the consolidated lnancial statements,
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See Nowe | 1o the consolidated financial siatements which explaine the basie of preparation of

the conselidated fingacial satements of AN Nippon Airnways Co, Led and consolidared
subysidinries under Japanese gocouning principles and practices






