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Auditors’ Report on Summarised Financial Statements 

To the shareholders of 
BC Eximbank S.A. 

We have audited the financial statements of BC Eximbank S.A., Chisinau, Republic of 
Moldova, for the year ended 31 December 2004, from which the summarised financial 
statements, which include the balance sheet as of 31 December 2004 and statements of income 
and cash flows for the year then ended, were derived, in accordance with International 
Standards on Auditing. In our report dated 4 March 2005 we expressed a qualified opinion on 
the financial statements from which the summarised financial statements, which include the 
balance sheet and statements of income and cash flows, were derived. The qualification was as 
follows: 

“Included in loans and advances to customers is a lease receivable denominated in 
Moldovan Lei of MDL 6,808,237 with annual payments terms extending for 32 years. 
The receivable has been recorded at the gross amount of the minimum lease payments 
discounted by an interest rate of 1%, an interest rate which is less than the usual lending 
rate that the Bank charges to its commercial customers. Had a higher interest rate been 
used, the value of the lease receivable would have declined.” 

In our opinion, the accompanying summarised financial statements of BC Eximbank S.A., 
which include the balance sheet as of 31 December 2004 and statements of income and cash 
flows for the year then ended, are consistent, in all material respects, with the financial 
statements, from which they were derived. 

For a better understanding of the financial position of BC Eximbank S.A. and the results of its 
operations for the period and of the scope of our audit, the summarised financial statements, 
which include the balance sheet and statements of income and cash flows, should be read in 
conjunction with the financial statements, from which the summarised financial statements were 
derived, and our Auditors’ Report thereon. 

 

KPMG Moldova S.R.L. 
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