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Aozora Bank, Ltd. comments on Exposure to Lehman Brothers 
 
 
 
In line with its policy of best practice in disclosure, Aozora Bank released the following comment 
on its exposure to Lehman Brothers. Aozora Bank has exposure to Lehman Brothers in the form 
of loans and in the form of the mark to market value of derivative contracts. The majority of our 
exposure is to operating companies other than to the ultimate parent company, Lehman 
Brothers Holdings Inc. Our net exposure is significantly less than reported through our active 
use of risk management instruments that we have traded with a number of market 
counterparties and by collateral that we hold. We are in the process of reviewing our exposure 
and assessing the level of provisions that will be required and we will make a further statement 
once we have completed this process. However, given Aozora Bank’s very strong capital 
position, with a Tier1 Ratio in excess of 15% as at June 30, 2008, it is clear that even after full 
provisions are made against the Lehman Brothers exposure Aozora Bank will still have one of 
the highest capital ratios in the market. 
 
 
 

 
Aozora Bank, Ltd. is a leading provider of lending, securitization, business and asset revitalization, asset 
management, loan syndication and investment advisory services to financial institutions, corporate and 
retail customers. Originally established in 1957 as the Nippon Fudosan Bank, Ltd., the Bank changed its 
name to Aozora Bank, Ltd. in 2001. In 2003, it become majority owned by Cerberus NCB Acquisition, L.P. 
Aozora is proud of its heritage and the long-term relationships it has developed with corporate, financial and 
individual customers over the years. Building on this heritage, Aozora has created a strong 
customer-oriented and performance-based culture that will contribute to both innovative business solutions 
for customers and sustainable earnings growth for investors and shareholders.  
News and other information about Aozora Bank, Ltd. is available at 
http://www.aozorabank.co.jp/en/company/ 
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Forward-Looking Statements 
This announcement contains forward-looking statements regarding the Bank’s financial condition 
and results of operations. These forward-looking statements, which include the Bank’s views and 
assumptions with respect to future events, involve certain risks and uncertainties. Actual results 
may differ from forecasts due to changes in economic conditions and other factors.�
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