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INDEPENDENT AUDITOR’S REPORT

To the International Fund for Agricultural Development

We have audited the accompanying consolidated financial statements of the International Fund for
Agricultural Development which comprise the consolidated and IFAD-only balance sheet as at 31
December 2010, and the consolidated and IFAD-only statements of comprehensive income and
changes in retained earnings and the consolidated cash-flow statement for the year then ended, the
statement of complementary and supplementary contributions and unspent funds, and a summary of
significant accounting policies and other explanatory information.

Management’s responsibility for the consolidated financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with International Financial Reporting Standards, and for such internal
control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing. Those
Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the consolidated financial statements, The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the consolidated financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe thal the audil evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion,

PricewaterhouseCoopers SpA
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Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
financial position of the International Fund for Agricultural Development as at 31 December 2010, and
its financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards.

Rome, 4 May 2011

PricewaterhouseCoopers SpA

%ﬂ@ﬁgham

(Partner)

20f2
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6 157 (66) (969) 0 7192
9766 (85) 0 0 9851
24 339 246 0 24 093 0
2324 (32) (340) 0 2 696
19533 63 (1 160) 20 630 0
41478 519 (4 388) 25619 19728
6816 66 (1 000) 7750 0
3218 (50) (643) 0 3911
18 168 (261) (1 045) 9 154 10 320
2265 (23) (257) 0 2545
5 266 (27) (389) 5682 0
7182 (98) (1 458) 0 8738
14 200 (123) 0 0 14 323
2838 (39) (766) 0 3643
3877 (94) (955) 0 4926
6 769 (78) (893) 0 7740
5978 99 0 5879 0
9789 246 (717) 7086 3174
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31 7
2010 / 2010 2010 2010 /
4025 (36) (222) 0 4283
7523 (94) (827) 0 8 444
21951 26 (5179) 8 802 18 302
3085 31 0 3054 0
6 253 (105) (2 002) 0 8 360
28418 137 (272) 12 438 16 115
10 611 (98) (544) 0 11 253
13 410 170 0 13 240 0
19 165 (63) (3 020) 20 410 1838
437 152 1162 (37 467) 246 197 227 260
439 647 1162 (39 378) 249 071 228 793
228 793 (4 157) (13 998) 158 694 79 940 2009
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2010 / 31
/ 317
2010

6211 0 0 0 1643 4 568
7790 0 0 0 1890 5900
9 437 0 0 0 2 668 6 769
18 928 0 2727 14 141 504 1556
3689 1144 184 646 402 1313
12 942 0 969 4169 2043 5761
99 0 80 0 19 0
13742 0 2437 9 556 679 1070
26 482 7169 709 2876 3933 11795
3128 810 74 331 390 15623
20573 4 267 391 1713 3802 10 400
6773 0 1282 5 491 0 0
1825 0 0 0 299 1526
2 581 0 141 432 473 1535
1844 0 0 0 767 1077
14 236 0 28 91 6073 8 044
9 906 643 63 281 1909 7010
24 828 12 358 1038 5093 1387 4 952
8642 0 0 0 2431 6211
11 086 1134 112 457 2252 7131
15658 260 15 68 3699 11616
8202 0 0 0 943 7259
13790 4 899 414 1986 1531 4960
22 047 5233 1815 7912 2184 4903
4 341 2 466 179 1033 152 511
3129 0 0 0 882 2247
13 301 4 840 347 2076 1333 4705
2795 0 1580 1215 0 0
17 103 0 0 0 4 654 12 449
16 985 1615 157 668 3792 10753
24 093 8 699 736 3579 2695 8 384
2671 0 443 2228 0 0
2090 0 269 1821 0
2874 0 355 2519 0
11528 0 1695 9 833 0 0

73



EB 2011/102/R.42/Rev.2

/ 31
2010
/ 31
2010
365 349 55 537 18 240 80 215 55 429 155 928
(27 831) ( )
) 2010 / 31
337518 (
/ 31
553852 86094 28 278 124 357 82 627 232 496 2010
(43 146) ( )
510 706 ( ) 2010 / 31
(43 420)
80 937 2010 / 31
/ 31
2009
361 130 70 410 24 559 94 118 43614 128 429
(37 166)
) 2009 / 31
323 964 (
/ 31
551594 110 101 38 405 147 174 64 628 191 286 2009
(58 118)
493 476 ( ) 2009 / 31
(57 083)
90 091 2009 / 31
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2010

/

31

438 685
2303 3500
339 513
178 280

3 5
1066 1626
637 962
5217 8 000
10181 15571
5 7

(16) (24)
10170 15554
10 088 15 200
7 1"

0 0

10 095 15211
20 265 30 765
255

31020
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/ 31
) 2009 2010
3 2
77 880 3723 0 426 73731
32404 9252 439 251 22 462
34 497 1109 62 370 32956
2376 70 4 2302
4288 4288
151 445 14 154 4789 1051 131 451 2010
147 089 14 554 4706 1300 126 531 2009
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