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PRICEWATERHOUSE(COPERS

PricewaterhouseCoopers SpA

The International Fund for Agricultural Development
Rome

We have audited the accompanying consalidated Financial Statements
(Appendices A, B, B1, C, D and D1) of the Intemational Fund for Agricultural
Development (the Fund) as at and for the year ended 31 December 2007. These
financial statemeants are the responsibility of the Fund’s management. Qur
responsibility is to express an opinion on these financial statements based on our
audit.

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 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 audit provides a reasonable basis for cur opinion.

In our opinion, the financial statements give a true and fair view of the
consolidated financial position of the International Fund for Agricultural
Development as at 31 December 2007, and the results of its operations and its
cash flows for the year then ended in accordance with Intemational Financial
Reporting Standards.

Rome, 15 April 2008
PricewaterhouseCoopers SpA

i

John McQuiston
(Partner)

Sede legale @ amministrativa: Milano 20148 via Monte Rosa 91 Tal. 0277851 Fax 027785240 Cap. Soc. .754.400,00 Ewo iv, CF &
PIvA & Reg. imp. Milanc 12079880155 Iscritta &l n. 43 cel'Abo Conscb — Altri UMici: Barl 70125 \Viale deila Repubblica 110
Tel. 0805420853 - Bologne 40122 Via delle Lame 111 Tel. 051526511 — Breacis 25124 Via Celalcnia 70 Tel. 0302213811 - Firenze
60120 Viala Milcn B5 Tel. 0854627100 - Genova 16121 Piazza Canta 7 Tel €1029C471 - Mapoli 86121 Piarza dei Madid 30
Tel. 0817644441 - Padova 35137 Lago Europa 16 Tel. 0490762677 - Palenmo 90141 Via Merchese Ugo 60 Tel. 091345737 - Parma
43100 Viaie Tanara 20/A Tel 0521242848 - Roma (0154 Largo Fochetti 20 Tel 06570251 - Yorino 10128 Corsa Monteveochio 37
Tel. 0171556771 - Trento 38100 Via Grazicd 73 Tel. 0461237004 - Treviso 31100 Viale Felissent 90 Tel. 0422896911 — Triests 34125 Via
Casare Battisti 18 Tel. 0403480781 - Udine 33100 Via Poscolie 43 Tel. 043225789 - Varona 37122 Corso Porta Nuava 125 Tad. D458002561
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