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Ladies and Gentlemen:

Belgrade, 14 March 2009

This representation letter is provided in connection with your audit of the balance sheet
of Alpha Bank Srbija a.d. Beograd (hereinafter: "the Bank") as of 31 December 2008,
and the related statements of income, changes in equity, and cash flows for the period
ended 31 December 2008, for the purpose of expressing an opinion as to whether these
financial statements give a true and fair view of the financial position of Alpha Bank
Srbija a.d. Beograd and of the results of its operations and its cash flows in accordance
with the Law on Accounting and Auditing of the Republic of Serbia (as published in the
"Official Gazette of the Republic of Serbia" 46/2006), the Law on Banks ("Official Gazette
of the RS", no. 107/2005) and other relevant by-laws issued ~y National Bank of Serbia
(hereinafter: "the legislation of the Republic of Serbia").

Presented financial statements adopted by the Management of the Bank and
financial statements on which auditor expresses opinion are showing total assets
amounting to RSD 58,319,687 thousand as at 31 December 2008, total equity
amounting to RSD 14,779,669 thousand as at 31 December 2008 and net profit in
the amount of RSD 873,640 thousand for the year 2008.

We acknowledge our responsibility for the fair presentation of the financial statements in
accordance with the Law on Accounting and Auditing of the Republic of Serbia (as
published in the "Official Gazette of the Republic of Serbia" 46/2006), the Law on Banks
("Official Gazette of the RS", no. 107/2005) and other relevant by-laws issued by
National Bank of Serbia and we approve the financial statements.

Certain representations in this letter are described as being limited to matters that are
material. We understand that information is material if, individually or collectively, its
omission or misstatement could influence the economic decisions of users taken on the
basis of the financial statements. Materiality depends on the size and nature of the
omission or misstatement judged in the surrounding circumstances. The size or nature of
the item, or a combination of both, could be the determining factor.

We have made appropriate inquiries of directors and officers of the Bank with the
relevant knowledge and experience. Accordingly, we confirm, to the best of our
knowledge and belief, the following representations:

The financial statements referred to above, which have been prepared on a going
concern basis, are presented fairly, in conformity with the legislation of the
Republic of Serbia.
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