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We have audited the accompanying balance sheei of Encoursgement Bank AD (the Bank) as af 31
Docember 2005, and the relaied statements of income, cash flows and changes in equity For the year iben
ended. These financial statcments are the responsibility of the Bank™s management. Chur responsdhility is 1o
express an opimion on these financial statememts hased on our audit,

We conducted cur audit in sccondance with Imemational Standards on Auditing. Those Standards requine
that we plan and perform the audit to obtain reasonable assurnce about whether the fimancial statements
are free of materinl misstatement. An audit inchsdes examining, on s tesi hasis, evidence supporimg the
amoants and disclosures in the financial statements An audit also inchudes assessing the aceounling
principles used and significant estimates neade by management, os well as ovalusting the overall financial
statement preseatation. We believe that cur audit provides n reasomahle basis for owr opinion.

In our apinion, the finamcial stastenents present fairly, in all material respects, the financial pasition of the

Bank us at 31 December 2005, and of the resulis of its operations, its cash flows and changes i equily for
the year then ended in accordance with Intemational Financial Reponting Standards.
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