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T the Board of Directors and Sharcholders of
Shinsgi Bank, Limited

We have awdited the sccompanying consilidfated balance shects of Shinsei Bank, Limued {the
“Bank™) and consolidsted subsidiaries as of March 31, 2006 and 2005, and the related
consMidated statements of inoome, sharehalders' equity, and cash flows for the vears then ended,
all expressed in Japanese yen. These consolidsted fimancial stalements are the responsability of
ihe Bank's management. Chir respomsibility B 1o express an opindon on these consolidated
financial statements based on our awdits,

We condected our sudits in acoordance with auditing standards generally acoepled in Japan and
the United States of America. Those standards require that we plan and perfiorm the aulit (o
oblain rextonable asuronce aboul whether the financial gatements are free of material
misstaicment. An audit includes consideration of internal control over financial repoetmg as a
basis for designing awdil procedures that are appropsiate in the circumstances, bt not for the
parpose of expressing an opinsoa on the effectivencss of the Bank's internal contrad owver
finamcial repofting. Accondingly, we express no such opinion. A audit also includes
examining.on a test basis, evidence supponting the amounts and disclosares in the fimancial
stalcmenls, assessing the socounting principles wsed and sipnificant estimates maile by
manapemiend, as well as evaluating the overall fimancial statement presentation. We believe that
ouar audits provide a reasonable basis for our opinion,

In owr apinen, such conselidated financial siatements prosent fadily, inoall marerial respects, the
consalidated financial position of the Bank and consolilated subsidiaries as of March 11, 2006
and 2005, and ihe conselidated resules of their operations and their cash flows for the years then
ended in conformity with accounting principles gencrally accepled in Japan.

Char audits also comprehended the translation of Japancsc yen amouns indo U5 dollar amounds
anal, in our opinion, sech translation has been made in conformity with the basis stated in Note 1
1o the consolidated finascial statements. Soch ULS. dollar amoams are presenied solely for the
convenience of readers owside Jopan,

Pija}'ﬂ‘{ jf:u«-lﬂ-d ._Z;;-WL,L,..-

Tokyn, Japan
June 23, NG

Mlgrabupr o
Delcizis Touche Tohmatu

132





