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Aozora Bank Revises Interim and Full Year Earnings Forecasts for FY2008 
 
TOKYO November 14, 2008 – Aozora Bank, Ltd. (“Aozora” or “the Bank”), a leading 
Japanese commercial bank, today announced r revised consolidated and non-consolidated 
forecasts are provided in the table below with a comparison of its previous estimates reported 
on September 12, 2008. 

 
<Interim forecast:  Six month period from April 1, 2008 to September 30, 2008> 
【Consolidated basis】 

 
(100 million yen) 

Ordinary Income Ordinary Profit Net Income 

Previous Forecast (a) 1,000 -80 -40

Revised Forecast (b) 1,168 -356 -280

Change (b-a) 168 -276 -240

Percentage Change  16.8% - -

 

【Non-consolidated basis】 
 

(100 million yen) 
Ordinary Income Ordinary Profit Net Income 

Previous Forecast (a) 950 -120 -70

Revised Forecast (b) 1,140 -397 -316

Change (b-a) 190 -277 -246

Percentage Change  20.0% - -

 
Analysis of Revisions to Interim Earnings Forecasts (Consolidated Basis) 
 
In the first half alone, the Bank aggressively wrote-down four non-core exposures – GMAC, 
CDOs, Hedge Funds and Lehman Brothers – to minimize residual exposure and potential 
future losses.  
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<Full year forecasts: 12 month period from April 1, 2008 to March 31, 2009> 
【Consolidated basis】 

 
(100 million yen) 

Ordinary 
Income 

Net 
Revenue 

Business 
Profit 

Ordinary 
Profit 

Net Income

Previous Forecast (a) 2,200 970 430 200 150

Revised Forecast (b) 2,150 600 100 -490 -270

Change (b-a) -50 -370 -330 -690 -420

Percentage Change  -2.3% -38.1% -76.7% - -

 
【Non-consolidated basis】 

(100 million yen) 
Ordinary 
Income 

Business Profit 
before general 

loan-loss reserve 

Ordinary  
Profit 

Net Income 

Previous Forecast (a) 2,100 580 140 105

Revised Forecast (b) 2,100 300 -550 -320

Change (b-a) 0 -280 -690 -425

Percentage Change  0.0% -48.3% - -

 
Analysis of Revisions to Full-year Earnings Forecasts (Consolidated Basis) 
 

To allow for a more focused approach to developing its core business while recognizing the 
challenges that the current market presents and will continue to present for the foreseeable 
future, the Bank now forecasts Business Profit of 10 billion yen and a net loss of 27.0 billion 
yen on a consolidated basis for the financial year ending March 31, 2009.  

 
 

 

 

 

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 
including the effects of changes in general economic conditions, changes in interest rates, stock 
markets and foreign currency, and any ensuing decline in the value of our securities portfolio, 
incurrence of significant credit-related cost and the effectiveness of our operational, legal and 
other risk management policies.  
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