
Board of Directors and Shareholders
IndyMac Bancorp, Inc.

We have audited, in accordance with auditing standards generally accepted in the United
States, the consolidated balance sheets of IndyMac Bancorp, Inc. and Subsidiaries (the
“Company”) as of December 31, 2003 and 2002, and the related consolidated statements 
of earnings, shareholders’ equity and comprehensive income, and cash flows for each of the
three years in the period ended December 31, 2003 (not presented herein), and in our report
dated January 23, 2004, we expressed an unqualified opinion on those consolidated financial
statements.

In our opinion, the information set forth in the accompanying condensed consolidated 
financial statements is fairly stated, in all material respects, in relation to the consolidated
financial statements from which it has been derived.

Los Angeles, California
January 23, 2004

REPORT OF INDEPENDENT AUDITORS

Board of Directors
IndyMac Bancorp, Inc.

We have examined management’s assertion, included in the accompanying Report of
Management on Internal Control Over Financial Reporting, that IndyMac Bancorp, Inc. (the
Company) maintained effective internal control over financial reporting as of December 31,
2003 based on criteria established in the “Internal Control—Integrated Framework” issued
by the Committee of Sponsoring Organizations of the Treadway Commission. Company man-
agement has informed us that the scope of its assertion includes financial reporting presented
in conformity with accounting principles generally accepted in the United States and the Thrift
Financial Reports presented in conformity with the Office of Thrift Supervision Instructions
for Thrift Financial Reports. Management is responsible for maintaining effective internal
control over financial reporting. Our responsibility is to express an opinion on management’s
assertion based on our examination.

Our examination was conducted in accordance with attestation standards established by the
American Institute of Certified Public Accountants and, accordingly, included obtaining an
understanding of internal control over financial reporting, testing, and evaluating the design
and operating effectiveness of the internal control, and performing such other procedures as
we considered necessary in the circumstances. We believe that our examination provides a
reasonable basis for our opinion.

Because of inherent limitations in any internal control, misstatements due to error or fraud
may occur and not be detected. Also, projections of any evaluation of internal control over
financial reporting to future periods are subject to the risk that internal control may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

In our opinion, management’s assertion, that IndyMac Bancorp, Inc. maintained effective
internal control over financial reporting as of December 31, 2003, as described above, is 
fairly stated, in all material respects, based on criteria established in the “Internal Control
—Integrated Framework” issued by the Committee of Sponsoring Organizations of the 
Treadway Commission.

Los Angeles, California
January 23, 2004

REPORT OF INDEPENDENT ACCOUNTANTS
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Forward-Looking Statements
Certain statements contained herein may be deemed to be forward-
looking statements within the meaning of the federal securities
laws. The words “anticipate,” “believe,” “estimate,” “expect,”
“project,” “plan,” “forecast,” “intend,” and similar expressions
identify forward-looking statements that are inherently subject to
risks and uncertainties, many of which cannot be predicted or
quantified. Actual results and the timing of certain events could
differ materially from those projected in or contemplated by the
forward-looking statements due to a number of factors, including
the effect of economic and market conditions; the level and volatility
of interest rates; the Company’s hedging strategies, hedge effec-
tiveness and asset and liability management; the accuracy of sub-
jective estimates used in determining the fair value of financial
assets of IndyMac; credit risks with respect to our loans and other
financial assets; the impact of changes in financial accounting
standards; the actions undertaken by both current and potential
new competitors; the availability of funds from IndyMac’s lenders,
and from loan sales and securitizations, to fund mortgage loan
originations, and portfolio investments; the execution of IndyMac’s
growth plans and ability to gain market share in a significant 
market transition; the impact of current, pending or future legisla-
tion and regulations; and other risk factors described in the reports
that IndyMac files with the Securities and Exchange Commission,
including this Annual Report on Form 10-K, Quarterly Reports on
Form 10-Q, and its reports on Form 8-K.

Financial Statements
IndyMac Bancorp, Inc. (the Company) is responsible for the preparation, integrity and fair presentation of its published 
consolidated financial statements as of December 31, 2003, and for the year then ended. The consolidated financial statements 
of the Company have been prepared in accordance with accounting principles generally accepted in the United States and, as
such, include some amounts that are based on judgments and estimates of management.

Internal Control Over Financial Reporting
We, as members of management of the Company, are responsible for (i) preparing the consolidated financial statements of the
Company, and (ii) establishing and maintaining effective internal control over financial reporting, including in connection with the
preparation and reporting of the Company’s consolidated financial statements presented in conformity with accounting principles
generally accepted in the United States and the Office of Thrift Supervision Instructions for Thrift Financial Reports (TFR
instructions). Internal control over financial reporting is designed to provide reasonable assurance to the Company’s management
and board of directors regarding the preparation of reliable published financial statements. Internal control over financial report-
ing includes self-monitoring mechanisms and actions taken to correct deficiencies as they are identified.

Because of the inherent limitations in any internal control, no matter how well designed, misstatements due to error or fraud 
may occur and not be detected, including the possibility of the circumvention or overriding of controls. Accordingly, even effective
internal control over financial reporting can provide only reasonable assurance with respect to financial statement preparation.
Further, because of changes in conditions, internal control effectiveness may vary over time.

Management assessed the Company’s internal control over financial reporting as it relates to its consolidated financial state-
ments presented in conformity with accounting principles generally accepted in the United States and the TFR instructions as 
of December 31, 2003. This assessment was based on criteria for effective internal control over financial reporting described in
“Internal Control – Integrated Framework” issued by the Committee of Sponsoring Organizations of the Treadway Commission.
Based on this assessment, we assert that, as of December 31, 2003 and based on the specified criteria, the Company maintained
effective internal control over financial reporting, including in connection with the preparation and reporting of the Company’s
consolidated financial statements presented in conformity with accounting principles generally accepted in the United States and
the TFR instructions.

REPORT OF MANAGEMENT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

Michael W. Perry
Chairman and
Chief Executive Officer

January 23, 2004

Scott Keys
Executive Vice President and
Chief Financial Officer

Jeffrey W. Lankey
Senior Vice President and
Chief Accounting Officer
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