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	Condensed unconsolidated financial statements 
as at 30 June 2008 and for 6 month period ended thereon 
September 26, 2008  




Unconsolidated balance sheet as at 30 June 2008
	
	As at 
	
	As at 
	
	As at 

	Assets
	30 June 2008
	
	31 December 2007
	
	30 June 2007

	Non-current assets:
	
	
	
	
	

	Intangible assets
	85,674 
	
	84,392 
	
	83,572 

	Property, plant and equipment
	404,113 
	
	412,714 
	
	429,505 

	Investments
	426,787 
	
	305,372 
	
	293,286 

	Receivables and prepayments
	51,706 
	
	61,617 
	
	73,307 

	Deferred tax assets
	19,760 
	
	20,529 
	
	15,238 

	
	988,040 
	
	884,624 
	
	894,908 

	
	
	
	
	
	

	Current assets:
	
	
	
	
	

	Inventories
	10,305 
	
	13,020 
	
	11,102 

	Accounts receivable and prepayments
	209,239 
	
	192,887 
	
	227,503 

	Income tax receivable
	1,307 
	
	2,107 
	
	595 

	Short-term securities and other financial assets
	414 
	
	63,856 
	
	102,336 

	Cash and cash equivalents
	291,657 
	
	308,139 
	
	251,660 

	
	512,922 
	
	580,009 
	
	593,196 

	
	 
	
	 
	
	 

	Total assets
	1,500,962 
	
	1,464,633 
	
	1,488,104 


Unconsolidated balance sheet as at 30 June 2008 (continued)

	
	As at 
	
	As at 
	
	As at 

	
	30 June 2008
	
	31 December 2007
	
	30 June 2007

	Equity and liabilities
	
	
	
	
	

	Equity
	
	
	
	
	

	Share capital
	54,978 
	
	54,978 
	
	54,978 

	Share premium
	290,506 
	
	290,506 
	
	290,506 

	Other reserves
	84,134 
	
	64,015 
	
	53,170 

	Retained earnings
	705,885 
	
	697,935 
	
	679,872 

	Total equity
	1,135,503 
	
	1,107,434 
	
	1,078,526 

	
	
	
	
	
	

	Non-current liabilities
	
	
	
	
	

	Deferred tax liabilities
	59,345 
	
	62,763 
	
	65,800 

	Interest-bearing loans and borrowings
	116,810 
	
	104,430 
	
	121,835 

	Retirement severance provision
	1,271 
	
	1,168 
	
	1,139 

	Deferred revenues and accruals
	- 
	
	4 
	
	5 

	Other
	137 
	
	186 
	
	237 

	
	177,563 
	
	168,551 
	
	189,016 

	
	
	
	
	
	

	Current liabilities:
	
	
	
	
	

	Retirement severance provision
	75 
	
	97 
	
	92 

	Accounts payable
	119,068 
	
	112,780 
	
	164,839 

	Short-term borrowings
	21,195 
	
	34,810 
	
	17,375 

	Provisions
	1,328 
	
	1,308 
	
	1,518 

	Deferred revenues and accruals
	46,230 
	
	39,653 
	
	36,738 

	
	187,896 
	
	188,648 
	
	220,562 

	
	 
	
	 
	
	 

	Total equity and liabilities
	1,500,962 
	
	1,464,633 
	
	1,488,104 


Unconsolidated income statement for six months ended 30 June 2008
	
	
	First half of 2008
	
	First half of 2007

	
	
	 
	
	

	Sales
	
	524,810 
	
	520,639 

	Cost of sales
	
	(264,078)
	
	(286,515)

	Gross profit
	
	260,732 
	
	234,124 

	
	
	
	
	

	Selling expenses
	
	(177,863)
	
	(157,085)

	Administrative expenses
	
	(55,839)
	
	(47,226)

	Other operating income
	
	3,779 
	
	7,730 

	Other operating expenses
	
	(4,026)
	
	(8,111)

	Operating profit 
	
	26,783 
	
	29,432 

	
	
	
	
	

	Finance income
	
	33,404 
	
	49,527 

	Finance cost
	
	(16,047)
	
	(10,298)

	Profit  before income taxes
	
	44,140 
	
	68,661 

	
	
	
	
	

	Income tax expense
	
	(8,701)
	
	(8,224)

	Net profit  for the period
	
	35,439 
	
	60,437 

	
	
	
	
	

	Earnings per share (in PLN)
	
	0.64 
	
	1.10 


Unconsolidated statement of changes in equity for six months ended 30 June 2008
	
	
	Share capital
	
	Share premium
	
	Other reserves
	
	Retained earnings
	
	Total equity

	
	
	 
	
	 
	
	 
	
	 
	
	 

	Six months ended 30 June 2008
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	As at 31 December 2007
	 
	54,978 
	
	290,506 
	
	64,015 
	
	697,935 
	
	1,107,434 

	
	
	
	
	
	
	
	
	
	
	

	Net profit for the period
	
	- 
	
	- 
	
	- 
	
	35,439 
	
	35,439 

	Total recognised income for the period
	
	- 
	
	- 
	
	- 
	
	35,439 
	
	35,439 

	Share-based payments
	
	- 
	
	- 
	
	20,119 
	
	- 
	
	20,119 

	Dividends declared
	
	- 
	
	- 
	
	- 
	
	(27,489)
	
	(27,489)

	As at 30 June 2008
	 
	54,978 
	
	290,506 
	
	84,134 
	
	705,885 
	
	1,135,503 

	
	
	
	
	
	
	
	
	
	
	

	Year ended 31 December 2007
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	As at 31 December 2006
	 
	54,978 
	
	290,506 
	
	36,357 
	
	701,901 
	
	1,083,742 

	
	
	 
	
	 
	
	 
	
	 
	
	

	Net  profit for the period
	
	- 
	
	- 
	
	- 
	
	78,500 
	
	78,500 

	Total recognised income for the period
	
	- 
	
	- 
	
	- 
	
	78,500 
	
	78,500 

	Share-based payments
	
	- 
	
	- 
	
	27,658 
	
	- 
	
	27,658 

	Dividends declared
	
	- 
	
	- 
	
	- 
	
	(82,466)
	
	(82,466)

	As at 31 December 2007
	 
	54,978 
	
	290,506 
	
	64,015 
	
	697,935 
	
	1,107,434 


 Unconsolidated statement of changes in equity for six months ended 30 June 2008 (CONTINUED)

	
	
	Share capital
	
	Share premium
	
	Other reserves
	
	Retained earnings
	
	Total equity

	Six months ended 30 June 2007
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	

	As at 31 December 2006
	 
	54,978 
	
	290,506 
	
	36,357 
	
	701,901 
	
	1,083,742 

	
	
	 
	
	 
	
	 
	
	 
	
	

	Net profit  for the period
	
	- 
	
	- 
	
	- 
	
	60,437 
	
	60,437 

	Total recognised income for the period
	
	- 
	
	- 
	
	- 
	
	60,437 
	
	60,437 

	Share-based payments
	
	- 
	
	- 
	
	16,813 
	
	- 
	
	16,813 

	Dividends declared
	
	- 
	
	- 
	
	- 
	
	(82,466)
	
	(82,466)

	As at 30 June 2007
	 
	54,978 
	
	290,506 
	
	53,170 
	
	679,872 
	
	1,078,526 


Unconsolidated cash flow statement for six months ended 30 June 2008

	
	
	First half of 2008
	
	First half of 2007

	Cash flows from operating activities
	
	 
	
	

	Profit before income taxes
	
	44,140 
	
	68,661 

	Adjustments for:
	
	 
	
	

	Depreciation of property, plant and equipment
	
	21,100 
	
	21,745 

	Amortisation of intangible assets
	
	2,978 
	
	2,403 

	Foreign exchange loss
	
	7,783 
	
	2,963 

	Interest, net
	
	2,703 
	
	899 

	(Profit)/Loss on investing activities
	
	(410)
	
	3,977 

	Dividend income
	
	(20,990)
	
	(41,543)

	Change in provisions
	
	101 
	
	(2,193)

	Change in inventories
	
	2,715 
	
	3,212 

	Change in receivables and prepayments
	
	(9,954)
	
	(26,931)

	Change in payables
	
	(16,568)
	
	3,428 

	Change in deferred revenues and accruals
	
	6,573 
	
	5,001 

	Other adjustments (1)
	
	20,492 
	
	16,495 

	Cash generated from operations
	
	60,663 
	
	58,117 

	
	
	
	
	

	Income taxes paid
	
	(13,088)
	
	(6,736)

	
	
	 
	
	

	Net cash from operating activities
	
	47,575 
	
	51,381 

	
	
	
	
	

	Cash flows from investing activities
	
	
	
	

	Proceeds from sale of property, plant and equipment and intangibles
	
	77
	
	21

	Dividends received
	
	14,000 
	
	15,643 

	Repayment of loans granted
	
	205 
	
	252 

	Interest received
	
	2,069 
	
	2,338 

	Disposal of short-term securities
	
	63,431 
	
	- 

	Repayment of finance lease receivables
	
	2,718 
	
	3,234 

	Purchase of property plant and equipment and intangibles
	
	(20,067)
	
	(7,132)

	Acquisition of subsidiary associates and jointly controlled entities (net of cash acquired) 
	
	(119,501)
	
	(86)

	Acquisition of short-term seciurities
	
	- 
	
	(100,000)

	Loans granted
	
	(973)
	
	(646)

	Net cash used in investing activities
	
	(58,041)
	
	(86,376)


Unconsolidated cash flow statement for six months ended 30 June 2008 (continued)
	
	
	First half of 2008
	
	First half of 2007

	
	
	
	
	

	Cash flows from financing activities
	
	
	
	

	Interest paid
	
	(4,392)
	
	(3,781)

	Other
	
	(1,624)
	
	(370)

	Net cash used in financing activities
	
	(6,016)
	
	(4,151)

	
	
	 
	
	 

	Net increase (decrease) in cash and cash equivalents
	
	(16,482)
	
	(39,146)

	
	
	
	
	

	Cash and cash equivalents
	
	 
	
	

	At start of period
	
	308,139 
	
	290,806 

	At end of period
	
	291,657 
	
	251,660 


(1) “other adjustments” include mainly share-based payment costs in the amount of PLN 20,119 thousand in the first half of 2008 (first half of 2007: PLN 16,813 thousand).

Selected unconsolidated financial data together with translation into EURO
	
	
	PLN thousand
	
	EURO thousand

	
	
	First  half of
	
	First  half of
	
	First  half of
	
	First  half of

	
	
	2008
	
	2007
	
	2008
	
	2007

	
	
	 
	
	 
	
	
	
	

	Sales
	
	524,810 
	
	520,639 
	
	150,912 
	
	135,171 

	Operating profit 
	
	26,783 
	
	29,432 
	
	7,702 
	
	7,641 

	Profit before income taxes
	
	44,140 
	
	68,661 
	
	12,693 
	
	17,826 

	Net profit
	
	35,439 
	
	60,437 
	
	10,191 
	
	15,691 

	Net cash from operating activities
	
	47,575 
	
	51,381 
	
	13,680 
	
	13,340 

	Net cash used in investing activities
	
	(58,041)
	
	(86,376)
	
	(16,690)
	
	(22,425)

	Net cash used in financing activities
	
	(6,016)
	
	(4,151)
	
	(1,730)
	
	(1,078)

	Net increase / (decrease) in cash and cash equivalents
	
	(16,482)
	
	(39,146)
	
	(4,739)
	
	(10,163)

	Total assets
	
	1,500,962 
	
	1,488,104 
	
	447,487 
	
	393,991 

	Non-current liabilities
	
	177,563 
	
	189,016 
	
	52,938 
	
	50,044 

	Current liabilities
	
	187,896 
	
	220,562 
	
	56,018 
	
	58,396 

	Equity 
	
	1,135,503 
	
	1,078,526 
	
	338,532 
	
	285,551 

	Share capital
	
	54,978 
	
	54,978 
	
	16,391 
	
	14,556 

	Weighted average number of shares
	
	54,977,535 
	
	54,977,535 
	
	54,977,535 
	
	54,977,535 

	Earnings per share (in PLN / in EURO)
	
	0.64 
	
	1.10 
	
	0.19 
	
	0.29 

	Book value per share (in PLN / in EURO)
	
	20.65 
	
	19.62 
	
	6.16 
	
	5.19 


Notes

The Management Board of Agora SA believes that the Agora Group’s semi-annual consolidated financial statements present all material information required to assess the Company’s financial position and financial results for six months ended 30 June 2008. The condensed unconsolidated semi-annual financial statements are an integral part of the semi-annual consolidated report of the Agora Group and therefore should be read together with the semi-annual consolidated financial statements.

Accounting policies applied to prepare condensed unconsolidated financial statements of Agora SA are the same as for the consolidated financial statements, except for the shares, which are carried at cost less impairment losses.
Warsaw, 26 September 2008
	Marek Sowa – President of the Management Board
	Signed on the Polish original



	Piotr Niemczycki – Deputy President of the Management Board
	Signed on the Polish original


	Zbigniew Bak – Deputy President of the Management Board
	Signed on the Polish original


	Jaroslaw Szalinski – Deputy President of the Management Board
	Signed on the Polish original



	Signature of the person responsible for keeping the accounting records


	Jadwiga Starzyk – Acting Chief Accountant
	Signed on the Polish original
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