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IN DEPENDENT AUDITORS, REPORT

To the Shareholders of JSC .VEF,

Rerport on the Financial Staterments

;tatements of JSC "VEF", which comprise the
) profit and loss account and the statements of
ar then ended and a summary of significant
rtion.
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and fair presentation of these financial statements
Latvia on Annual Reports, and for sucfi intemal

1 to enable the preparation of financial statements
)r due to fraud or error.

Aul itors' Respon si b i I itv

ese financial statements based on our audit. We
Itional Standards on Auditing. Those Standards
)nts and plan and perform the audit to obtain
financial statements are free ftom material

>btain audit evidence about the amounts and
procedures selected depend on the auditor,s
sks of material misstatement of the financial
r making those risk assessments, the auditor
preparation and fair presentation of the financial
rat are appropriate in the circumstan@s, hrt not
effectiveness of the entity's intemal control. An

:eness of accounting policies used and the
presentation of the financial staternents. 

y management' as well as evaluating the overall

we believe that the audit evidence we have obtained is sufficient and appropriate to provide abasiri for our audit opinion.
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Ooinion
In our opinion, the financial.statements give a true and fair view of the financial position of Jsc1/EF as of 31 December 11011' and or"ns rinanciar perrorma,ice ano its cash Rows tor the yearthen ended in accordance urith the Law of the Repuor'i" 

"ir"irir 
on Annual Reports.

Repoil on Other Legalancl Regulatory Requirements

We have read the managenlent report for 2011 of the accompanying annual report for 2011 anddid not identify material inconsisiencies between tr'e nnaricial information contained in themanagement report qp. lhat contained in the financiat statements for 201 1.
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