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NO.073593EA
The Board of Directors
International Cooperation and Development Fund (TaiwanICDF)
We have audited the balance sheets of the TaiwanICDF as of December 31, 2004 and 2003, and the
related statements of income, changes in equity, and cash flows for the periods then ended. These financial
statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on
these financial statements based on our audit. In the matter of the investee companies stated in the
foregoing financial statements, we have not audited the financial statements of the Latin America
Development Company but had to refer to the report of another independent auditor; hence, all opinions
stated regarding the amounts declared by the Latin America Development Company in the foregoing
financial statements are based on the given independent auditor’s report. As of December 31, 2004 and
2003, the long-term investment in the Latin America Development Company amounted to NT$5,214,042
and NT$9,709,742, that is 0.04 percent and 0.06 percent of the total assets; moreover, during the period
from January 1 to December 31, 2004 and 2003, investment losses the company suffered from the longterm investment in the Latin America Development Company amounted to NT$1,759,074 and
NT$93,026,884, that is (0.09 percent) and (633.22 percent) of the income of the period.
We conducted our audit in accordance with generally accepted auditing standards. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit and the other independent auditor’s report can
provide a reasonable basis for our opinion.
In our opinion, and according to the other independent auditor’s report, the financial statements referred
to above present fairly, in all material respects, the financial positions of the TaiwanICDF as of December 31,
2004 and 2003, and the results of its operations and its cash flows for the periods then ended, in conformity
with note No.2 and generally accepted accounting principles in the ROC.

Clock & Co., CPAs
January 25, 2005
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