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Auditors Report
Date: 24/01/2004

To the Shareholders of the
Bank of Commerce and Development
Benghazi

We have examined the balance sheet of the Bank of Commerce and
Development as of 31 December 2003 and the related statement of income
for the year then ended. We obtained all information that we considered
important.

The balance sheet of the Bank of Commerce and Development as of
31/12/2003 and its income statement are the responsibility of the Banks Board
of Directors. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted ocur examination in accordance with international Auditing
Standards, which require that we plan and perform our examination to obtain
reasonable assurance about whether the financial statements are free of material
misstalement. Our examination covered, on a Lest basis, evidence supporting
the amounts and disclosures in the financial statements. Our cxamination also
inclided the assessment. of the accounting principles used and the sigaificant
cstimatcs made, as well as evaluating the overall financial statements presentation.
We believe that our examination provides a reasonable basis for our opinion.

The bank kept proper books of accounts as required by the Libyan Laws
and the Banks Articles of Association; the contents of these books are in
agreement with the banks financial statements and the Board of Directors
Report.

In our opinion, the financial statements present fairly the financial position
of the Bank as of 31 December 2003, and the results of its operations for

the year then ended in accordance with Generally Accepted Agcounting
Drinciples, which the Bank follows consistently. £€£>

Mohamed 8. Ellarghath D, B, Mabmoud
Authorized Egb}ic@ocountant Authorized Public Accountant
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Copy to: ke Gouernor, Contral Bank of Libya




