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AUDITORS’ REPORT

To the Board of Directors of Center-invest Bank:

1. We have audited the accompanying consolidated balance sheet of Center-invest
Bank (the "Bank" as defined in Note 1 to the consolidated financial statements) as
at 31 December 2003, and the related consolidated statements of income, of cash
flows and of changes in shareholders” equity for the year then ended. These con-
solidated financial statements are the responsibility of the Bank’s Management.
Our responsibility is to express an opinion on these consolidated financial state-
ments based on our audit.

2. We conducted our audit in accordance with International Standards on Auditing.
Those Standards require that we plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are free of materi-
al misstatement. An audit includes examining, on a test basis, evidence support-
ing the amounts and disclosures in the consolidated financial statements. An
audit also includes assessing the accounting principles used and significant esti-
mates made by Management, as well as evaluating the overall consolidated finan-
cial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

3. In our opinion, the accompanying consolidated financial statements present fair-
ly, in all material respects, the consolidated financial position of the Bank as at 31
December 2003 and the consolidated results of its operations and its cash flows for
the year then ended in accordance with International Financial Reporting
Standards.

Moscow, Russian Federation

19 April 2004 ﬁw’ > JM("P"S
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Center-invest Bank: your reliable partner in the south of Russia
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Eight years of audit according to IAS

RUR million

2003 2002 2001 2000 1999 1998 1997 1996
Capital RAS 685,5 628,2 420,9 205,1 101,2 52,6 51,0 26,8
IAS* 779,1 678,3 413,8 209,5 98,5 41,2 46,1 14,9
A=sats RAS 5131,5 3025,6 1604,5 990,6 539,6 340,0 233,6 150,8
IAS* 5257.3 31245 1635,3 960,3 629,8 252,1 186,1 97,2
] RAS 130,1 63,5 27,2 17,2 5,7 5,2 8,5 8,2
Profit/(loss) I po+ 935 142 30 (6,8)] (11,3)]  (4,3) 57 0.4

45 Russian accounting standards; 145- International accounting standards; Including Standard No. 29 “Accounting Under Hyperinflationary conditions” « for 1999-2001

Center-invest Bank in cooperation with IFC has developed and adopted the
Corporate Governance Code.

Participation in Trade Facilitation Program

Raiffeisen
BANK

Line for confimation of letter of credit and
bankguarmt=es € 0.5 min

COMMERZBANK

Line for confimation of letter of credit and
bank guarantees

European Bank for
Reconstruction
and Development

Credit line for trade financing

$8mln

BANK
* GESELLSCHAFT
BERLIN

Revovingcredit  $ 1.5 min

Investment for SME's

I3 us Agency for International

@IFC Fll'lanulm ;f-Fm Development (USAID)

Contacts:

Deputy Chairman of the Board on International Business and Bank Development
Larisa A. Lutsenko (lutsenko@centrinvest.ru)

Head of Leasing and Investment department
Anna A. Shtabnova (anna@centrinvest.ru)

62, Sokolova Ave., Rostov-on-Don, 344010, RUSSIA,
phone +7 (8632) 67-68-65, fax +7 (8632) 64-06-40
e-mail:welcome@centrinvest.ru , http://www.centrinvest.ru
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