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= Certified Public Accountants Tel: 033503 1191

=” ERNST& YOUNG SHINN’HON Hibiya Kokusai BIdg. Fax: 033503 1277
. 2-2-3, Uchisaiwai-cho

The Board of Directors and Shareholders Chiyoda-ku, Tokyo, Japan 100-0011

INPEX CORPORATION C.P.O. Box 1196, Tokyo, Japan 100-8641

We have audited the accompanying consolidated balance sheets of INPEX CORPORATION and subsidiaries as of March 31, 2003 and 2004, and the
related consolidated statements of income, shareholders’ equity, and cash flows for each of the three years in the period ended March 31, 2004, all
expressed in yen. These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in Japan. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated financial position of INPEX CORPORATION
and subsidiaries at March 31, 2003 and 2004, and the consolidated results of their operations and their cash flows for each of the three years in the period
ended March 31, 2004 in conformity with accounting principles generally accepted in Japan.

Supplemental Information
As described in Note 16 to the consolidated financial statements, the Company acquired all the shares of common stock of Japan Oil Development Co.,
Ltd. on May 17, 2004. In addition, the Company made a three-for-one stock split effective May 18, 2004, and the issuance of one special class share was
approved by the shareholders at an extraordinary meeting held on May 10, 2004.

The U.S. dollar amounts in the accompanying consolidated financial statements with respect to the year ended March 31, 2004 are presented solely for
convenience. Our audit also included the translation of yen amounts into U.S. dollar amounts and, in our opinion, such translation has been made on the

basis described in Note 3 to the consolidated financial statements.
P/&%«L 4 M )Mw

Tokyo, Japan
October 8, 2004
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20030 3031000 1430  3,363.1 15.3 - - - 158.2 3,363.1 82 43 1664 3,367.4
oooooo 320 1777 - - - - 30 1777 - - 320 1777
oooooo 12.7 34.1 - - 1779 - 190.6 34.1 (22) (246) 1884 9.5
oooooo 4.4) 4242 0.2 - 16 - 26)  424.2 29 220 (55)  446.2
0oooo (15.4)  (295.6) 1.7) - 8.7 - (208 (2956 (1.0) (1.7) (218 (297.3)
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oooooo 32.0 177.7 - - 32.0 177.7
oooooo 190.6 34.1 (2.2) (24.6) 188.4 9.5
oooooo (2.4) 424.2 (1.6) 22.0 (4.0) 446.2
ooooo (43.6) (295.6) (19.6) (1.7) (63.2) (297.3)
20040 3031000 7035 37035 312.8 - 1,016.3 3,703.5
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75



76

ooooooooooooooooooooooooooooooooooooooooooon2004030310000000

ooooooooo

00000000000000000000000000000000000000000002004030310 0000000000
gooooooooooobooooooboooooooobooooooboooooooboOoooooOoboooooooOobooooboboooo
000000000000000000000000000000000000000000000000000000010%000

goooooo

0000000000000 D00000000000000010%0000000000000000000000O0D000000O0
gooooooooooobooooooboooooooboooooobooooooOooOobOOoooOoOoboOooooOoOobOOoobobObObooOoooo

M Statement of Financial Accounting Standards No. 690 000000000

oooooo

googeeo

ooooog poooooo
200303031000 ODOOOOODO oo ooooo oo ooo
000000O00oooooo ¥2,632,676  ¥2,572,923 ¥ 59,753 -
000000O0ooooo (853,363) (817,844) (35,519) -
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0000000000000o0o00 1,162,546 851,906 2,205 308,435 1,245,126
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