INDEPENDENT AUDITOR’S REVIEW REPORT 

ON THE CONDENSED INTERIM CONSOLIDATED 

FINANCIAL STATEMENTS OF AGORA S.A. 

FOR THE PERIOD 

FROM 1 JANUARY 2004 TO 30 JUNE 2004

To the Shareholders of Agora S.A.

We have reviewed the accompanying Condensed Interim Consolidated Financial Statements, consisting of the Consolidated Balance Sheet as at 30 June 2004, the Consolidated Income Statement, the Consolidated Statement of Changes in Shareholders’ Equity and the Consolidated Cash Flow Statement, as well as the notes thereto for the period 1 January 2004 until 30 June 2004 of Agora S.A. (“the Company”), with its registered office in Warsaw, Czerska 8/10 Street. These Condensed Interim Consolidated Financial Statements are the responsibility of the Company’s Board of Directors. Our responsibility is to issue a report on these Condensed Interim Consolidated Financial Statements based on our review.

We conducted our review in accordance with International Standards on Auditing applicable to review engagements. These standards require that we plan and perform the review to obtain moderate assurance about whether the Condensed Interim Consolidated Financial Statements are free of material misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures applied to financial data and therefore provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express an audit opinion.

Based on our review, we are not aware of any material modifications that should be made to the above-mentioned Condensed Interim Consolidated Financial Statements 

in order for them to be in conformity with International Financial Reporting Standards.

KPMG Audyt Sp. z o.o.

Warsaw, Poland, 27 September 2004 

