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PRICEAATERHOUSE( QOPERS

PricewaterhouseCoopers SpA

AUDITORS’ REPORT

The International Fund for Agricuitural Development
Rome

We have audited the accompanying consolidated Financial Statements
(Appendices A, B, B1, C, D and D1) of the International Fund for Agricultural
Development (the Fund) as at and for the year ended 31 December 2008. These
financial statements 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 our 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 of 31 December 2008, and of the results of its operations and its
cash flows for the year then ended in accordance with International Financial
Reporting Standards. i

Rome, 15 April 2009

PricewaterhouseCoopers SpA

John McQuiston
(Partner)

Sede legale e amministrativa: Milano 20149 Via Monte Rosa 91 Tel. 0277861 Fax 027785240 Cap. Soc. 3.754.400,00 Euro iv., C.F e
P VA e Reg. Imp. Milano 12979880155 Iscritia al n. 43 dell'Albo Consob — Altri Uffici: Bari 70125 Viale della Repubblica 110
Tel. 0B0B429863 — Bologna 40122 Via delle Lame 111 Tel 051526611 ~ Brescia 25124 Via Cefalonia 70 Tel. 0302219811 - Firenze
50129 viale Milton 65 Tel, 0584627100 -~ Genova 16121 Piazza Dante 7 Tel. 01029041 - Napoli 80121 Plazza dei Martii 30
Tel. 0817644441 — Padova 35137 Largo Europa 16 Tel. 0498762677 - Palermo 90141 Via Marchese Ugo 60 Tel. 081349737 ~ Parma
43100 Viale Tapara 20/A Tel. 0521242848 — Roma 00154 Largo Fochetti 29 Tel. 66570251 - Torino 10129 Corso Montevecchio 37
Tel. 011556771 - Trento 38100 Via Grazioli 73 Tel. 0461237004 ~ Treviso 31100 Viale Felissent 90 Tel, 0422696911 ~ Trieste 34125 Via
Cesare Battisti 16 Tel, 0403480781 — Udine 33100 Via Poscolle 43 Tel. 043225789 — Verona 37122 Corso Porta Nuova 126 Tel. 0458002561
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