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INDEPENDENT AUDITOR’S REPORT

To Shareholders and Management
JSC BM Bank

We have audited the accompanying financial statements of Joint Stock Company “BM Bank” (the Bank)
consisting of the statement of financial position as at 31 December 2009, statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, significant
accounting policies and other explanatory notes.

Management’s responsibility

Management is responsible for preparation and fair presentation of the accompanying financial
statements in accordance with International Financial Reporting Standards (IFRS). Management’s
responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of the financial statements that are free from material misstatements,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our 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 comply with relevant ethical requirements and plan and perform the audit to obtain reasonable
assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the 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 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 financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

BOO LLC, a Ukrainian LLC, 1 & member of BDO International Limited, a UK company limited by guarantee, and forms part of the
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Opinion

In our opinion, the financial statements present fairly, in all material aspects, the financial position of the
Bank as at 31 December 2009, and its financial results and cash flows for the year then ended in
accordance with IFRS.

Emphasis of matter

Without qualifying our opinion we would like to draw your attention to the disclosures made in Note 2 to
these financial statements, concerning the Bank’s ability to continue as a going concern. These
conditions indicate the uncertainty, which might affect the Bank's ability to continue its operating
activities in the future. These financial statements do not include any adjustments that would result if the
Bank was unable to continue as a going concern.

20 February 2010

BDO LLC



Statement of responsibility for preparation and approval @ financial statements for the year ended
31 December 200

The following statement, which should be read |
stated i n t he i ndependent audi torso r e gspective,
responsibilities of management and those of the independent auditors in relation to the financial staterr
of iBM Ba8k o

Management is responsible for the preparation of the financial statements that present fairly, in all mate
aspectghe financial position of the Bank 8l December 209 and results of activities and cash flows year
ended3l December20@inaccor dance with I nternational Fi nan

In preparing the financial statements, management ismegpe for:
- Selecting suitable accounting principles and applying them consistently;
- Making reasonable assumptions and estimates;

- Compliance with relevant IFRS and disclosure of all material departures in the Notes to financ
statements;

- Preparing théinancial statements on a going concern basis, unless it is inapproppatsume that
the Company will continue in business for the foreseeable future.

The Bank Management is responsible for:

- Designing, implementing and maintaining an effective anahdosystem of the Bank internal
controls;

- Maintaining proper accounting records that disclose, with reasonable accuracy at any time,
financial position of the Bank, and which enable them to ensure that the financial statements of
Bank comply with FRS;

- Guaranteeing compliance of financial accounting to the legislative regulations and accounti
standards in force in Ukraine;

- Taking such steps as are reasonably available to them to safeguard the assets of the Bank; and

- Preventing and detecting fraadd other irregularities.

Chairman of the Board Lomakovich V.A.

Deputy Chief accountant Dyuba N.F.

20 February 2@0
















































































































































