

















To the Stockholders and Directors of

Banco de Inversién y Comercio Exterior S.A.
25 de Mayo 526

(C1002ABL) Autonomous City of Buenos Aires
CUIT: 30-65112908-3

In our capacity as members of the Surveillance Committee of
Banco de Inversién y Comercio Exterior S.A., we have examined
the documents detailed in paragraph | below.

These documents are the responsibility of the Bank’s Board of
Directors.

DOCUMENTS SUBJECT TO REVIEW

A. Balance sheet at December 31, 2009 and 2008.

B. Income statements and statements of cash flow and
cash equivalents for the years ended December 31, 2009
and 2008.

C. Statement of changes in stockholders’ equity and cash
flow and cash equivalents for the year ended December
31, 2009.

D.  Complementary Notes 1 to 28 and Exhibits Ato G and | to
L and O.

SCOPE OF THE REVIEW

Our examination was carried out in accordance with current
standards applicable to syndics, which require that the exami-
nation of the documents detailed in paragraph | be performed in
accordance with auditing standards applicable to the review of
annual financial statements and include verifying the consisten-
cy of the documents reviewed with the significant information on
corporate decisions, as disclosed in minutes, and the conformity

of those decisions to the law and the bylaws, as regards formal
and documentary aspects.

To perform our professional work on the documents detailed in
paragraph | we have reviewed the audit performed by the ex-
ternal auditors Price Waterhouse & Co. and the Comptroller-Ge-
neral of Accounts, who issued their report dated as of today, in
accordance with auditing standards applicable to the review of
annual financial statements, in conformity with professional ac-
counting standards in force in the Autonomous City of Buenos
Aires and with the minimum standards on external audits issued
by the Argentine Central Bank.

That review included the verification of the planning of the work,
the nature, scope and timing of the procedures applied and the
results of the audit performed by those firms. An audit includes
examining, on a selective test basis, evidence supporting the
amounts and disclosures in the financial statements, and making
inquiries of the persons responsible for accounting and financial
matters. We believe that our work provides a reasonable basis to
support our opinion.

Since it is not the responsibility of the Surveillance Committee
to perform management controls, our review did not cover cor-
porate criteria and decisions of the various areas of the Bank, as
these are within the exclusive competence of the Board.

PRELIMINARY CONSIDERATIONS

A As mentioned in Notes 1.2.12 and 1.2.13. to the financial sta-
tements, at the date of this report a final resolution is pending in
relation to the loan (fully provided for) resulting from payments
made by the Bank on behalf of the National Treasury to Japan
Bank for International Cooperation (formerly — “Eximbank”) and
the debt recorded as payable to the National Treasury.

B The Bank has prepared these financial statements using va-
luation, restatement and disclosure criteria established by the
Argentine Central Bank through Circular CONAU-1, comple-
mentary communications and amendments. However, as men-
tioned in Note 1.2.16., those valuation and restatement criteria
and the financial statement disclosure standards established by
that Central Bank differ, in certain respects, from professional
accounting standards in force in the Autonomous City of Bue-
nos Aires. The effects of the different valuation, restatement and
disclosure criteria on the financial statements have not been
quantified by the Bank.

C The information on the trust activities at December 31, 2009
and 2008 mentioned in Note 10 to the financial statements ari-
ses from financial statements and/or accounting records that in
certain cases had not been audited at the date of issue of these
financial statements.

CONCLUSION

In our opinion, except for the departure from professional ac-
counting standards indicated in section lll of paragraph b) and
for the effect on the financial statements of possible adjustments,
reclassifications and/or disclosures, if any, that could result from
the statement made in section lll ¢), and subject to the effect
on the financial statements of possible adjustments and reclas-
sifications, if any, that might be required following resolution of
the situation described in paragraph a) of section lll, the financial
statements of Banco de Inversion y Comercio Exterior S.A. de-
tailed in section | above present fairly, in all material respects, its
financial position at December 31, 2009 and 2008, the results of
its operations, changes in its shareholders’ equity and cash flow
for the years then ended, in accordance with Argentine Banking
GAAP and professional accounting standards in effect in the Au-
tonomous City of Buenos Aires.

The financial statements detailed in section I. are pending trans-
cription to the Inventory and Balance Sheet book.

AUTONOMOUS CITY OF BUENOS AIRES, FEBRUARY 17, 2010
POR COMISION FISCALIZADORA.

FOR SURVEILLANCE COMMITTEE

SILVANA M.GENTILE
Sindico Titular



