Capital Group of Agora SA 
SA-PSr 2003
in PLN thousands


ADDITIONAL EXPLANATORY NOTES

1. Financial instruments

1.1 Financial instruments movement by group, PLN thousands


For the period from 1 January to 30 June 2003




PLN thousands

	 
	opening balance
	increases
	decreases
	closing balance

	- held for trading financial assets


	
	
	
	

	embedded derivatives
	5 828     
	834  
	1 167    
	5 495  

	T bonds (7 days buy sell back transactions)
	-
	9 999
	-
	9 999

	- held for trading financial liabilities:
	-
	-
	-
	-

	- loans given and receivables originated by the Group

loans  granted
	              14 314        
	                5 877  
	                  3 004 
	                 17 187 

	bank deposits*
	            20 662 
	         2 320 361 
	         2 335 529 
	                  5 494 

	- held-to-maturity financial assets 
	-
	-
	-
	-

	- financial assets available for sale:
	                        - 
	                          - 
	                          - 
	                            - 

	securities
	              2 798 
	              154 243 
	              115 445 
	                 41 596 



*do not include bank deposits placed by Company’s Social Fund

Bank loans taken by the Group are described in notes 22 and 23 to the financial statements.


For the period from 1 January to 30 June 2002




PLN thousands

	 
	opening balance
	increases
	decreases
	closing balance

	- held for trading financial assets
	                               - 
	                          - 
	                          - 
	                            - 

	- held for trading financial liabilities:
	 
	 
	 
	 

	foreign currency options
	         2 303 
	                  775 
	      1 725 
	         1 353 

	- loans given and receivables originated by the Group:
	
	
	
	

	loans granted
	     6 429 
	       6 738 
	      1 581 
	      11 586 

	bank deposits
	     130 099 
	   8 740 780 
	  8 775 376 
	           95 503 

	- held-to-maturity financial assets 
	                               - 
	                          - 
	                          - 
	                            - 

	- financial assets available for sale:
	                               - 
	                          - 
	                          - 
	                            - 

	securities
	56 671
	49 197
	105 664
	204


Comments on changes (increases and decreases):

· bank deposits and securities – movements reflect ordinary investing activities,

· foreign currency options - movements reflect opening and closing of contracts,

· loans - movements reflect respectively granting and providing as well as paying back the loans (mainly radio companies). 

1.2. As at 30 June 2003 the Group held the following financial instruments:

a)

	
	bank deposits
	short term securities
	commercial papers
	loans granted
	embedded financial derivatives

	a) nature of the instrument, quantity
	short-term low risk or risk free investments; total deposits PLN 5 494 th.
	short-term low risk or risk free investments; commercial papers of balance sheet value– PLN 48 710 th., shares in investment funds 

– PLN 2 693 th.
	2 commercial papers at PLN 100 th. each. of an associate 

Radio Jazz Sp. z o.o., balance sheet value of PLN 192 th.
	138 long-term loans granted

substantially to companies of the Group

balance sheet value of PLN 17 787 th.

	material embedded financial derivatives hosted in agreements to lease outdoor locations, supply of services and goods

balance sheet value of PLN 5 495 th.

	b) purpose of the instrument,
	investing of cash surpluses
	investing of cash surpluses
	short term financing of the associate company
	mainly financing for related companies
	instruments are hosted in main contract sign in regular operational activities

	c) underlying amount 
	total deposits PLN 5 494 thousand
	total value of papers PLN 51 595 th.
	face value PLN 200 th.
	face value of a loan
	total future payments of the host contracts

	d) amount and timing of a future payments
	interest depending on interest rate
	interest depending on interest rate
	discount of PLN 8 th. 
	interest depending on maturity date
	total future payments are ruled by the host contracts

	e) Date of setting process, maturity or expiration or execution date
	changeable, up to 3 months
	liquid, up to 4 months, with a specified maturity for buy sell back transactions
	to be repurchased  

on  19-12-03
purchase cost PLN 184 th.
	according to loan agreements
	the host contracts provide future payments up to 2012

valuation as described in accounting policies

	f) possibility to close before maturity
	any time by closing of a deposit or selling security 
	any time by closing of a deposit or selling security 

for buy-sell-back only at maturity
	any time by  repurchasing by Radio Jazz Sp. z o.o
	by terminating, if borrower breaks the covenants of the loan contract, e.g. late payments.
	only by cancelling or amending the host contract

	g) execution price 
	face value plus interest
	face value plus interest or acc. to the valuation of the investment fund share
	PLN 200 th.
	face value plus interest
	depends on future f/x rates – USD or EUR

	h) possibility to exchange for another asset or liability
	none
	none
	none
	none
	none

	i) agreed rate or amount of interest, dividend or other income, and payment date
	floating, WIBOR + premium or at bank’s rate
	floating, WIBOR + premium or at bank’s rate
	return of 8,5%
	most often WIBOR+premium, constant or floating rate
	n/a due to the nature of the embedded instruments

	j) additional collateral accepted or received
	none
	none
	none
	majority of loans without collaterals, for others bills of exchange
	none

	k) above information for the derivative the instrument can be exchanged for
	not applicable
	not applicable
	not applicable
	not applicable
	not applicable

	l) other conditions
	none
	none
	none
	none
	none

	m) type of risk associated with the instrument e.g. interest rate risk
	interest rate risk and credit risk of a financial institution
	interest rate risk and credit risk of a financial institution
	credit risk of  Radio Jazz Sp. z o.o.
	interest rate risk and credit risk
	f/x risk

	n) amount of the existing liabilities from the instruments
	0 PLN
	0 PLN
	0 PLN
	0 PLN
	0 PLN

	Interest rate risk

	o) description of the interest rate risk
	at minimum resulting from floating interest rate used
	at minimum resulting from floating interest rate used
	none
	at minimum resulting from floating interest rate used
	none

	p) early maturity date or contractual revaluation date
	possible
	always for available for sale assets,

non for buy-sell-back securities
	always for available for sale assets,


	none
	none

	r) effective interest rate 
	substantially equal to nominal
	substantially equal to nominal
	substantially equal to nominal
	substantially equal to nominal
	substantially equal to nominal

	Credit risk

	s) description of the credit risk
	immaterial due to short investment period
	immaterial due to short investment period
	immaterial due to short investment period
	equal to credit risk of a Group company that took the loan
	none

	t) maximum loss amount
	amount of investment less any amounts possibly recovered from the bank deposits guarantee fund
	amount of investment

PLN 51 595 thousand
	PLN 184 th.
	net amount of a loan,

in total PLN 17 787 th.
	none


1.2. As at 30 June 2002 the Group held the following financial instruments:

	 
	f/x options
	deposits and securities
	loans granted

	a) nature of the instrument, quantity
	4 f/x options written
	short-term low risk or risk free investments; 9 bank deposits and 1 commercial papers
	38 long-term loans granted

	b) purpose of the instrument,
	gaining additional financial income
	investing of cash surpluses
	mainly financing for related companies

	c) underlying amount 
	respectively 10, 10, 5, 5 m USD
	face value of deposit or security
	face value of a loan

	d) amount and timing of a future payments
	options cleared by reverse options, their cost 617 th., premiums received 1353 th.
	interest depending on interest rate
	interest depending on maturity date

	e) Date of setting process, maturity or expiration or execution date
	all options executed before 6 September 2002
	liquid, up to 3 months
	pls see 1.2.7 below for interest and the table below 

	f) possibility to close before maturity
	purchase of an opposite option
	any time by closing of a deposit or selling security 
	by terminating, if borrower does not follow the contract, e.g. late payments.

	g) execution price 
	depending on USD f/x rate
	face value plus interest
	face value plus interest

	h) possibility to exchange for another asset or liability
	none
	none
	none

	i) agreed rate or amount of interest, dividend or other income, and payment date
	premium received at writing
	floating, WIBID + premium or at bank’s rate
	most often WIBOR+premium, constant or floating rate

	j) additional collateral accepted or received
	none
	none
	majority of loans without collaterals, for others bills of exchange

	k) above information for the derivative the instrument can be exchanged for
	not applicable
	not applicable
	not applicable

	l) other conditions
	none
	none
	none

	m) type of risk associated with the instrument e.g. interest rate risk
	f/x risk
	interest rate risk and credit risk of a financial institution
	interest rate risk and credit risk

	n) amount of the existing liabilities from the instruments
	pls see explanation 1 below
	none
	none


b) Fair value of securities is estimated at their face value increased by an interest accrued to the balance sheet date.

Loans granted and deposits are valued at the amortised cost less impairment losses recognised. 

For all interest accrued full impairment losses are instantly recognised.

c) Adjustments to the fair value of financial instruments are posted to financial revenue or costs.

d) The Group did not purchase financial instruments at a regulated market.

e) The Group did not hedge against interest rate risk.

f) Credit risk is related to short term investments, debt collections and repayment of financing provided to the companies of the Group. The risks are mitigated by:

· placing investment only at financial institutions of a high financial standing, all investments are approved by a Board Member,

· large number of customers comprising the client base and a and their dispersion across different industries (Group recognises impairment losses for all receivables overdue for at least 3 months).

1.2.2 As at 30 June 2003 the Group did not have financial assets held for trading, available for sale financial assets were valued at their fair value.

1.2.3 Financial assets (except for deposits) and liabilities were valued at their fair value, except for the loans granted, which are stated at their amortised cost less the fair value adjustments (provisions). The loans granted are not intended for sale, therefore according the Ministry of Finance Decree on detailed rules for recognition, valuation, disclosure and presentation requirements of the financial instruments dated 12 December 2001 they must not be valued at fair value.

1.2.4 Neither as at 30 June 2003, nor as at 30 June 2002 the Group was part of any contract aimed to exchange financial assets into securities or purchase – back contract.

1.2.5 Neither in a 6 months period to 30 June 2003, nor in the period to 30 June 2002 the Group did reclassify financial assets from valued at fair value category to valued at adjusted purchase cost.

1.2.6 The changes in the impairment losses in the 6 months of 2003 and 2002 are as follows:

	impairment losses for:
	as at 1-01-2003
	increases
	decreases
	as at 30-06-2003

	loans granted
	11 667  
	2 790 
	-
	14 457 

	interest accrued on loans granted
	4 853 
	1 591 
	-
	6 444 


Impairment losses were recognised for the loans granted to Inforadio Sp. z o.o. and Active Media Sp. z o.o. For all interest accrued full impairment losses are recognised.

In a period to 30 June 2002 the Group increased the negative valuation adjustments to the following financial assets:
- loans granted to associates and subsidiaries by PLN 1 571 thousand,
- options written by PLN 922 thousand.

1.2.7 Interest on loans granted and debt financial instruments (in PLN thousands)

	Ageing of interest on loans earned from 1 January 2003 till 30 June 2003
	
	

	accrued and realised
	interest accrued but not realised, due within:
	total interest

	
	till 3 month
	3 - 12 months
	over 12 months
	total
	

	131 
	90
	782 
	723 
	1 595 
	1 726

	impairment loss recognised
	1 591


For the 6 months ended 30 June 2002 interest on loans granted (in PLN thousands):

1. Accrued and realised in a six months ended 30 June 2002


81 

2. Accrued and not realised in a six months ended 30 June 2002            

521 

Balance of accrued and not realised interest at 30 June 2002


2 576 

 including interest due within:



up to 3 months





 - 



from 3 to 12 months




866 



above  12 months






1 710

For all interest accrued full impairment losses are recognised.

1.2.8 Value of unrealised interest accrued on loans granted that were fully provided for amounted to PLN thousands: 

	 
	1.01.2003 - 30.06.2003 
	1.01.2002 - 30.06.2002 

	interest
	3 446 
	474 


 

Total balance of the accrued interest is fully provided for.

1.2.9 Interest costs of financial liabilities

	Ageing of interest payable on financial liabilities as at 30 June 2003

	 
	accrued and realised
	interest accrued but not realised, payable within:
	total interest

	
	
	till 3 month
	3 - 12 months
	over 12 months
	total
	

	Interest on bank loans
	           5 029  
	-             
	                -   
	                         -   
	-
	              5 029  


As at 30 June 2002 the only financial liability the Group had – f/x options did not bear any interest.

1.2.10 Major financial risks in the Group’s activities are: credit risk, foreign exchange risk and interest rate risk.

Credit risk is mitigated by:
- placing investment only at financial institutions of a high financial standing, all investments are approved by a Board Member,
- large number of customers comprising the client base, and their dispersion across different industries.

In the current period Agora SA has opened an overdraft account at PEKAO SA bank, with a credit limit of PLN 10,000 thousand. The overdraft bears interest rate of WIBOR plus bank’s commission.
In 2002 Agora SA has drawn PLN 139 480 thousand from the available bank loan of PLN 500 000 thousand (credit agreement dated 5 April 2002). Still available amount is PLN 360 520 thousand. The bank loan bears floating interest of WIBOR + bank’s commission (no change in 2003).


1.2.11 In the current period the Group did not entered into any hedging transactions.

1.2.12 In line with the Group’s accounting policy losses or gains on adjustments to the value of hedging instruments were not posted to revaluation reserve but to financial income or costs.

2. As at 30 June 2003 the Group provided the following guarantees (in PLN thousands): 

	Creditor
	Debtor
	Valid till
	Amount
	Provisions set up

	Guaranteed by Agora SA, debtors shares are valued under the equity method

	Deutsche Bank Polska S.A.
	BOR Sp. z o.o.
	14-10-03
	1 050
	-

	Raiffeisen Bank Polska S.A.
	Inforadio Sp. z o.o.
	30-12-04
	8 324
	8 324

	Guaranteed by AMS SA
	
	
	
	

	

	Bank Handlowy S.A. w Warszawie
	Aktis Media Sp. z o.o.

excluded from consolidation
	15.09.2003
	1 551
	1 551

	City of Wrocław
	Akcent Media Sp. z o.o.

consolidated
	16.02.2004
	408
	-

	Other entities:

	Zakład Gospodarki Mieszkaniowej Bielsko Biała
	AMS SA
	-
	6
	-

	VOX Chemia Sp. z o.o.
	AMS SA
	31.12.2012
	1 467
	-

	Yes Technik S.R.O.Usti nad Orlici
	AMS SA
	-
	64
	-

	PKiN Sp. z o.o. Warszawa
	AMS SA
	31.01.2006
	200
	-

	SM Wilanów
	AMS SA
	30.04.2003
	154
	-

	BP Poland Sp. z o.o.
	AMS SA
	-
	20
	-

	
	
	
	
	

	Total
	
	
	13 244
	9 875


From the above amounts, the amounts that have not been provided for or recognised as liabilities, were presented as off-balance sheet liabilities in the schedule below balance sheet in the financial statements.

As at 30 June 2002 Agora SA guaranteed for associated companies (which are accounted for using the equity method) repayment of the following bank credits: (PLN thousands)


	Creditor
	company
	valid till
	Amount
	provisions set up

	Deutsche Bank Polska S.A.
	BOR sp. z o.o.
	14-07-03
	840
	-

	Raiffeisen Bank Polska S.A.
	Inforadio Sp. z o.o.
	30-11-04
	9 712
	9 600


3. The Group has no liability to the State, or local authorities pursuant to acquisition of buildings.

4. Until 30 June 2003 the Group  has not discontinued any material activity and does not anticipate any discontinuance in the current year.

5. Cost of produced in-house for own use assets under construction and fixed assets:

PLN thousands

	 
	1st half of  2003
	1st half of  2002

	Computers
	148 
	63 

	improvements  to computers
	9 
	 373 

	total
	157 
	436 


6. Capital and investment expenditure in the 6 months of 2003 and planned for the following 12 months:

	
	
	
	PLN thousands

	 
	EXPENDITURE
	spent
1.01.2003 -
30.06.2003
	planned
1.07.2003 -
30.06.2004

	Not financial fixed assets, including:
	15 848 
	55 892 

	 
	printing machinery
	2 804 
	8 468 

	 
	buildings
	429
	1 008 

	 
	telecommunications and radio broadcasting machinery and equipment
	6 198 
	24 755 

	
	outdoor
	-
	16 490 

	 
	concessions
	-
	3 166 

	 
	other
	6 417 
	2 005 

	Financial fixed assets, including:
	9 282
	40 583

	 
	loans granted
	5 568 
	20 976 

	 
	additional capital paid in
	-
	764 

	 
	purchased shares and advances for shares
	3 830 
	18 670

	 
	increases in share capital advances for them
	350 
	-

	
	commercial papers
	-
	173


The Group did not incur direct expenditures for environmental protection. In the period from 1 July 2003 till 30 June 2004 no direct expenditures for environmental protection are planned.

Contracted capital commitments existing at the balance sheet date amounted to PLN 47 233 thousand, and as at 30 June 2002 were 49 379 thousand.

In the six months ended 30 June 2002 the Group spent PLN 93.1 million for capital expenditure, with no direct expenditures for environmental protection. Till 30 June 2003 the Group plans to invest further PLN 80.8 million, including:

·   building and equipping printing plant in Warsaw



PLN   6.8 million,

·   building and equipping printing plant in Pila



PLN 10.2 million,

·   extension of printing plant (building and machine) in Tychy


PLN   5.1 million,

·   building the Group’s head office building in Warsaw



PLN 26.7 million,

·   extension of telecommunication and computer network


PLN 18.4 million,

·   internet (hardware and software)





PLN   4.5 million,

The above presented information on capital expenditure and commitments includes data for Agora SA and Agora Poligrafia Sp. z o.o., data for other companies of the Group is immaterial therefore not included.

7.1 Material transactions with related parties in the 6 months period ended 30 June 2003-09-24:

All transactions made with related parties were of a regular business nature.

	Parties of the transaction
	Description of the transaction
	value in PLN thousands

	Agora SA
	Agora Poligrafia Sp. z o.o.
	printing services of Agora Poligrafia to Agora SA
	23 355

	Agora SA
	Agora Poligrafia Sp. z o.o.
	printing machinery lease (Agora SA leases to Agora Poligrafia)
	6 934

	Agora SA
	Agora Poligrafia Sp. z o.o.
	office space rental (Agora Poligrafia lets to Agora SA)
	582

	Agora SA
	IM'40 Sp. z o.o.
	office space rental (Agora SA lets to IM40 Sp. z o.o.)
	185

	Agora SA
	O'le Sp. z o.o.
	additional capital contributions paid by Agora SA
	323

	Agora SA
	Lokalne Rozgłośnie Radiowe Sp. z o.o.
	additional capital contributions paid by Agora SA
	200

	Agora SA
	City Radio Sp. z o.o.
	additional capital contributions paid by Agora SA
	325

	Agora SA
	Radio Na fali Sp. z o.o.
	additional capital contributions paid by Agora SA
	159

	Agora SA
	ROM Sp. z o.o.
	additional capital contributions paid by Agora SA
	756

	Agora SA
	Pomoże Sp. z o.o.
	additional capital contributions paid by Agora SA
	200

	Agora SA
	IM'40 Sp. z o.o.
	dividends paid to Agora SA by related company
	2 596

	Agora SA
	BOR Sp. z o.o
	Agora SA increases share capital of BOR
	350

	Agora SA
	AMS SA
	Agora SA increases share capital of AMS
	30 000

	Agora SA
	AMS SA
	Agora SA purchased advertising services from AMS SA
	8 637

	Agora SA
	Inforadio Sp. z o.o.
	Agora SA granted a loan
	2 720

	Agora SA
	Barys Sp. Z o.o.
	Agora SA granted a loan
	635

	Agora SA
	Barys Sp. Z o.o.
	Agora’s receivables from Barys switched into a loan
	493

	Agora SA
	Twoje Radio Sp. z o.o.
	Agora SA granted a loan
	1 207

	Agora SA
	AMS SA
	Agora SA granted a loan
	10 000

	Agora SA
	Radio Klakson Sp. z o.o.
	Agora SA granted a loan
	723

	Agora SA
	Radio Mazowsze Sp. Z o.o.
	Agora SA granted a loan
	785

	Agora SA
	Radio Wanda Sp. z o.o.
	Agora SA granted a loan
	195

	Agora SA
	Wibor Sp. z o.o.
	Agora SA granted a loan
	211

	AMS S.A.
	Active Media Sp. z o.o.
	Active Media granted a loan to AMS
	220

	AMS S.A.
	Adpol Sp. z o.o.
	Adpol purchased advertising services from AMS
	582

	AMS S.A.
	Adpol Sp. z o.o.
	AMS rents billboards from Adpol
	4 506

	AMS S.A.
	Adpol Sp. z o.o.
	AMS purchases services from Adpol.
	403

	AMS S.A.
	Adpol Sp. z o.o.
	Interest on a loan paid to AMS by Adpol 
	265

	AMS S.A.
	Adpol Sp. z o.o.
	additional capital contributions paid by AMS to Adpol
	2 000

	AMS S.A.
	Adpol Sp. z o.o.
	AMS increases share capital of Adpol
	1 000

	AMS S.A.
	Agora S.A.
	AMS repays loan to Agora
	34 853

	AMS S.A.
	Agora S.A.
	AMS pays interest on a loan to Agora
	1 090

	AMS S.A.
	Agora S.A.
	AMS purchases services form Agora
	208

	AMS S.A.
	Akcent Media Sp. z o.o.
	Akcent repays a loan to AMS
	155

	AMS S.A.
	Akcent Media Sp. z o.o.
	AMS purchases advertising from Akcent
	537

	AMS S.A.
	IM 40 Sp. z o.o.
	IM40 purchases advertising from AMS 
	342

	LRR Sp. z o.o.
	Biuro Obsługi Radiowej 
Sp. z o.o.
	LRR sales advertising services to Biuro Obsługi Radiowej
	540

	IM' 40
	Agora SA
	IM' 40 sells advertising services to Agora 
	490

	Karolina 

Sp. z o.o.
	Agora SA
	Karolina sells advertising services to Agora
	203


All transactions made with related parties in the first half of 2002 were of a regular business nature, the material ones are listed below:

· printing services of Agora Poligrafia to Agora SA totalling PLN 21 829 thousand,

· printing machinery lease (Agora SA leases to Agora Poligrafia), with rent totalling PLN 7 102 thousand,

· office space rental (Agora Poligrafia lets to Agora SA), with rent totalling PLN 590 thousand,

· loans granted by Agora SA to affiliates, PLN 7 027 thousand in total, including:

· PLN 532 thousand to Radio Na Fali Sp. z o.o.

· PLN 200 thousand to Barys Sp. z o.o.

· PLN 400 thousand to Elita Sp. z o.o.

· PLN 1 550 thousand to KKK FM SA

· PLN 220 thousand to Pomoże Sp. z o.o.

· PLN 90 thousand to City Radio Sp. z o.o.

· PLN 475 thousand to Agencja Reklamowa Jowisz Sp. z o.o.

· PLN 1 470 thousand to Inforadio Sp. z o.o.

· PLN 350 thousand to Multimedia Plus Sp. z o.o

· PLN 1 540 thousand to Radio Wanda Sp. z o.o.

· PLN 200 thousand to WIBOR Sp. z o.o.

7.2 Transactions of Agora SA with related entities:

Balances as at 30 June 2003 in PLN thousands

	Company
	% of owned capital
	share of votes in %
	Receivables
	Liabilities
	Loans

granted 

gross
	Commercial

papers

	Agora-Holding Sp. z o.o.
	-
	-
	-
	                 - 
	                      - 
	                    - 

	KKK FM SA
	84,2%
	84,2%
	      28
	            109
	           1 843
	                    - 

	Jan Babczyszyn Radio Jazz FM Sp. z o.o.
	42%
	42%
	                 - 
	                 - 
	                      - 
	              193

	IM 40 Sp. z o.o.
	72%
	72%
	            68 
	              205
	                      - 
	                    - 

	Radio Trefl Sp. z o.o.
	99,96 %
	99,96%
	             46
	             81
	                388
	                    - 

	Elita Sp. z o.o.
	99,1%
	99,1%
	            170 
	             47 
	                621
	                    - 

	O`LE Sp. z o.o.
	100%
	100%
	           335
	              46
	                 377
	                    - 

	Agora Poligrafia Sp. z o.o.
	100%
	100%
	         13 911
	         3 597
	                      - 
	                    - 

	Inforadio Sp. z o.o.
	41,6%
	41,6%
	           358
	                 8
	            15 387
	                    - 

	Karolina Sp. z o.o.
	100%
	100%
	           2 348
	            150
	                      - 
	                    - 

	Lokalne Rozgłośnie Radiowe Sp. z o.o.
	100%
	100%
	              33
	                24
	                 764
	                    - 

	CITY Radio Sp. z o.o.
	100%
	100%
	              193
	              62
	              2 628
	                    - 

	Biuro Obsługi Radiowej Sp. z o.o.
	48,2%
	48,2%
	            350
	              102
	                      - 
	                    - 

	Radio Na fali Sp z o.o.
	100%
	100%
	            154
	             44
	                690
	                    - 

	ROM Sp. z o.o.
	100%
	100%
	            715
	              20
	              5 117
	                    - 

	BARYS Sp. z o.o.
	89,8%
	89,8%
	            57
	                14
	              4 184
	                    - 

	Centrum Handlu Internetowego Sp. z o.o.
	100%
	100%
	-                
	                 - 
	                      - 
	                    - 

	Radio Wanda Sp.   z o.o.
	27%
	27%
	             26
	                37
	              2 481
	                    - 

	Twoje Radio Sp.  z o.o. 
	95,3% effectively
	19% of Agora      77% of ARJ
	            294

 
	                 20


	              1 613

 
	                    - 

	Agencja Reklamowa Jowisz Sp.  z o.o.
	99,1%
	99,1%
	              -
	              - 
	              2 421
	                    - 

	Multimedia Plus Sp.  z o.o.
	24%
	24%
	               2
	                 - 
	                 993
	                    - 

	Wibor Sp.  z o.o.
	49%
	49%
	              35
	              75
	                 572
	                    - 

	Jamar Sp. z o.o.
	100%
	100%
	-
	                 - 
	                      - 
	                    - 

	Projekt Inwestycyjny Sp. z o.o.
	100%
	100%
	-
	                 - 
	                      - 
	                    - 

	Radio Pomoże Sp. z o.o.
	100%
	100%
	              71
	                 18
	                581
	                    - 

	Art  Marketing Syndicate S.A.
	99,72%
	99,76%
	              68
	           3 152
	            31 144
	                    - 

	Radio Mazowsze Sp.  z o.o.
	24%
	24%
	           118
	                3
	              3 277
	                    - 

	Polskie Badania Internetu Sp. z o.o.
	20%
	20%
	                 - 
	                45
	                   16
	                    - 

	Radio Klakson Sp. z o.o.
	49%
	49%
	73
	21
	2 202
	-

	Adpol Sp. z o.o.
	99,7%
	99,7%
	4
	-
	-
	-

	Total
	 
	 
	19 457
	7 880
	77 299
	193


Revenues from transactions in the 6 months ended 30 June 2003 in PLN thousands

	Company


	
	Sales of products

 and services
	Sales of merchandise and materials
	Interest received
	Other income

	 Agora-Holding Sp. z o.o. 
	8
	-
	-
	-

	 KKK FM SA 
	
	95
	-
	101
	-

	 Jan Babczyszyn Radio Jazz FM Sp. z o.o. 
	-
	-
	-
	-

	 IM-40 Sp. z o.o. 
	
	495
	30
	-
	2 596

	 Radio Trefl Sp. z o.o. 
	
	109
	-
	24
	35

	 Elita Sp. z o.o. 
	
	39
	-
	31
	-

	 O'le Sp. z o.o. 
	
	46
	-
	26
	-

	 Agora Poligrafia  Sp. z o.o. 
	8 215
	1 155
	-
	12 117

	 Inforadio Sp. z o.o.    
	
	253
	19
	491
	1 457

	 Karolina Sp. z o.o. 
	
	210
	3
	-
	2 315

	 Lokalne Rozgłośnie Radiowe Sp. z o.o. 
	45
	-
	52
	-

	 City Radio Sp. z o.o. 
	
	102
	3
	256
	-

	 Biuro Obsługi Radiowej Sp. z o.o.     
	196
	-
	-
	-

	 Radio Na fali Sp. z o.o. 
	129
	-
	35
	-

	 ROM Sp. z o.o.
	
	178
	12
	284
	8

	 Barys Sp. z o.o.
	
	60
	-
	216
	-

	 CHI Sp. z o.o. 
	
	6
	-
	-
	-

	 Radio Wanda Sp. z o.o.    
	
	69
	1
	120
	-

	 Twoje Radio Sp. z o.o. 
	
	90
	-
	60
	-

	 Agencja Reklamowa Jowisz Sp. z o.o. 
	
	6
	-
	133
	-

	 Multimedia Plus Sp. z o.o.  
	
	-
	-
	53
	400

	 WIBOR Sp. z o.o.   
	
	58
	-
	22
	-

	 Radio Pomoże Sp. z o.o.
	
	36
	-
	32
	-

	 Jamar Sp. z o.o. 
	
	4
	-
	-
	-

	 Projekt Inwestycyjny Sp. z o.o.
	
	4
	-
	-
	-

	 Polskie Badania Internetu Sp. z o.o. 
	-
	-
	1
	-

	 Radio Mazowsze Sp.  z o.o.
	
	173
	12
	161
	-

	 Art  Marketing Syndicate S.A. 
	193
	15
	1 503
	1 090

	 Adpol Sp. z o.o.
	
	12
	-
	-
	-

	 Radio Klakson Sp. z o.o.
	
	130
	-
	84
	-

	 Total 
	
	10 961
	1 250
	3 685
	20 018


Costs from transactions in the 6 months ended 30 June 2003 in PLN thousands

	Company


	Purchases of products and services
	Purchases of  merchandise and materials
	Provision for interest 


	Other costs



	 Agora-Holding Sp. z o.o. 
	                         - 
	                             -
	                        - 
	                             - 

	 KKK FM SA 
	                      75
	                    -
	                  101 
	-                           

	 Jan Babczyszyn Radio Jazz FM Sp. z o.o. 
	                         - 
	                              - 
	                        - 
	                             - 

	 IM-40 Sp. z o.o. 
	                    539 
	                           29
	                        - 
	                             - 

	 Radio Trefl Sp. z o.o. 
	                      113 
	                              - 
	                    25 
	-                            

	 Elita Sp. z o.o. 
	                       19 
	                              - 
	                    31
	                             - 

	 O'le Sp. z o.o. 
	                       14
	                              - 
	                    25 
	                             - 

	 Agora Poligrafia  Sp. z o.o. 
	               23 949 
	                      1 122
	                        - 
	                          70

	 Inforadio Sp. z o.o. 
	                        11 
	                           19
	                  491
	                    2 789

	 Karolina Sp. z o.o. 
	                    222
	                              3
	-                     
	-                          

	 Lokalne Rozgłośnie Radiowe Sp. z o.o. 
	                       23 
	                              - 
	                  52 
	                             - 

	 City Radio Sp. z o.o. 
	                      36 
	                            3
	                   266 
	                       13

	 Biuro Obsługi Radiowej Sp. z o.o. 
	                    210
	                              - 
	                        - 
	                             - 

	 Radio Na fali  Sp. z o.o. 
	                      59 
	                              - 
	                    35 
	-

	 ROM Sp. z o.o. 
	                      18 
	                             12
	                  284 
	-

	 Barys Sp. z o.o. 
	                       8
	                              - 
	                  216 
	                        3 821

	 CHI Sp. z o.o. 
	
	 -                    
	                              - 
	                        - 
	                             - 

	 Radio Wanda Sp. z o.o. 
	 
	                      96 
	                           1
	                  120 
	                             - 

	 Twoje Radio Sp. z o.o. 
	 
	                      13
	                              - 
	                    46 
	14

	 Agencja Reklamowa Jowisz Sp. z o.o. 
	 
	-                       
	                              - 
	                  133 
	                             - 

	 Multimedia Plus Sp. z o.o. 
	 
	                      44
	                              - 
	                    53 
	                          404

	 WIBOR Sp. z o.o. 
	                      45 
	                              - 
	                    22 
	                             - 

	 Radio Pomoże Sp. z o.o.
	 
	                      14 
	                              - 
	                    32 
	                             - 

	 Polskie Badania Internetu Sp. z o.o. 
	                      37 
	                              - 
	                    1
	                             - 

	 Art  Marketing Syndicate S.A. 
	                    8 637
	                             11
	                  1 503 
	-

	 Radio Mazowsze Sp.  z o.o.
	 
	                        21 
	                             12
	                   161 
	                             - 

	 Radio Klakson Sp. z o.o.
	
	18
	-
	84
	-

	 Total 
	 
	              34 221  
	    1 212      
	           3 681
	                 7 111


Comparative figures for the 6 months ended 30 June 2002.
All balances of Agora SA of settlements of debtors, creditors and loans  as at 30 June 2002 in PLN thousand:

	Company


	% of owned capital
	share of votes in %
	Receivables
	Liabilities
	Loans

granted
	Commercial

papers

	Agora-Holding Sp. z o.o.
	-
	-
	 3 
	 - 
	-
	-

	KKK FM SA
	84,2%
	84,2%
	 25 
	 47 
	1 949
	-

	Jan Babczyszyn Radio Jazz FM Sp. z o.o.
	42,0%
	42,0%
	 - 
	 - 
	-
	204

	IM-40 Sp. z o.o.
	72,0%
	72,0%
	 195 
	 104 
	-
	-

	Radio Trefl Sp. z o.o.
	99,96%
	99,96%
	 64 
	 44 
	578
	-

	Elita Sp. z o.o.
	99,0%
	99,0%
	 85 
	 37 
	408
	-

	O'le Sp. z o.o.
	100,0%
	100,0%
	 301 
	 31 
	326
	-

	Agora Poligrafia  Sp. z o.o.
	100,0%
	100,0%
	 9 790 
	 4 249 
	-
	-

	Inforadio Sp. z o.o.
	41,6%
	41,6%
	 42 
	 - 
	10 698
	-

	Karolina Sp. z o.o.
	100,0%
	100,0%
	 2 814 
	 136 
	
	-

	Lokalne Rozgłośnie Radiowe Sp. z o.o.
	100,0%
	100,0%
	 8 
	 7 
	659
	-

	City Radio Sp. z o.o.
	100,0%
	100,0%
	 364 
	 59 
	828
	-

	Biuro Obsługi Radiowej Sp. z o.o.
	46,0%
	46,0%
	 600 
	 1 
	-
	-

	Radio Wawel Sp. z o.o.
	50%
	50%
	-
	-
	-
	-

	Radio Na Fali Sp. z o.o.
	100,0%
	100,0%
	 85 
	 19 
	560
	-

	ROM Sp. z o.o.
	100,0%
	100,0%
	 339 
	 14 
	4 569
	-

	Barys Sp. z o.o.
	90,0%
	90,0%
	 392 
	 8 
	2 354
	-

	 Centrum Handlu Internetowego Sp. z o.o. 
	-
	-
	 2 
	 - 
	-
	-

	 City Magazine Sp. z o.o
	100,0%
	100,0%
	 53 
	 - 
	-
	-

	 Radio Wanda Sp. z o.o.
	27,0%
	27,0%
	 18 
	 - 
	1 561
	-

	Twoje Radio Sp. z o.o.
	19,0%
	19,0%
	 291 
	 - 
	249
	-

	Agencja Reklamowa Jowisz Sp. z o.o.
	99,1%
	99,1%
	 29 
	 - 
	1 693
	-

	Multimedia Plus Sp. z o.o.
	48,0%
	48,0%
	 - 
	 - 
	887
	-

	Wibor Sp. z o.o.
	49,0%
	49,0%
	 5 
	 14 
	201
	-

	Jamar Sp. z o.o.
	100,0%
	100,0%
	 7 
	 - 
	-
	-

	Projekt Inwestycyjny Sp. z o.o.
	100,0%
	100,0%
	 9 
	 - 
	-
	-

	Radio Pomoże Sp. z o.o.
	100,0%
	100,0%
	 12 
	 10 
	436
	-

	TOTAL
	
	
	15 533
	4 780
	27 956
	204


Revenues of Agora SA related to transactions with related parties between 1 January 2002 till 30 June 2002 in PLN thousand:

	Company


	Sales of products

 and services
	Sales of merchandise and materials
	Interest received
	Other income

	Agora-Holding Sp. z o.o. 
	 8 
	 1 
	 - 
	 - 

	 KKK FM SA 
	 79 
	 7 
	 57 
	 6 

	 Jan Babczyszyn Radio Jazz FM Sp. z o.o.
	 - 
	 - 
	 - 
	 - 

	 IM-40 Sp. z o.o. 
	 274 
	 21 
	 - 
	 2 366 

	 Radio Trefl Sp. z o.o. 
	 56 
	 - 
	 33 
	 3 

	 Elita Sp. z o.o. 
	 33 
	 - 
	 17 
	 - 

	 O'le Sp. z o.o. 
	 31 
	 - 
	 26 
	 - 

	 Agora Poligrafia  Sp. z o.o. 
	 8 378 
	 1 310 
	 - 
	 14 167 


	 Inforadio Sp. z o.o. 
	 34 
	 4 
	 360 
	 67 

	 Karolina Sp. z o.o. 
	 231 
	 - 
	 13 
	 2 898 

	 Lokalne Rozgłośnie Radiowe Sp. z o.o. 
	 38 
	 - 
	 52 
	 - 

	 City Radio Sp. z o.o. 
	 53 
	 - 
	 61 
	 - 

	 Biuro Obsługi Radiowej Sp. z o.o. 
	 184 
	 - 
	 - 
	 - 

	Radio Wawel Sp. z o.o.
	 - 
	 - 
	- 
	 - 

	 Radio Na Fali Sp. z o.o.
	 129 
	 - 
	 23 
	 - 

	 ROM Sp. z o.o. 
	 87 
	 - 
	 294 
	 8 

	 Barys Sp. z o.o. 
	 36 
	 - 
	 162 
	 - 

	 Centrum Handlu Internetowego Sp. z o.o. 
	 19 
	 - 
	 - 
	 140 

	 City Magazine Sp. z o.o
	 62 
	 - 
	 - 
	 - 

	 Radio Wanda Sp. z o.o.
	 39 
	 13 
	 21 
	 - 

	Twoje Radio Sp. z o.o.
	 6 
	 - 
	 17 
	 - 

	Agencja Reklamowa Jowisz Sp. z o.o.
	 24 
	 - 
	 96 
	 - 

	Multimedia Plus Sp. z o.o.
	 - 
	 - 
	 35 
	 - 

	Wibor Sp. z o.o.
	 9 
	 - 
	 1 
	 - 

	Jamar Sp. z o.o.
	6 
	 - 
	 - 
	 - 

	Projekt Inwestycyjny Sp. z o.o.
	 7 
	 - 
	 - 
	 - 

	Radio Pomoże Sp. z o.o.
	 10 
	 - 
	 19 
	 - 

	Polskie Badania Internetu Sp. z o.o.
	 - 
	 - 
	 - 
	 - 

	TOTAL
	 9 833 
	 1 356 
	 1 287 
	 19 655 


Costs of Agora SA related to transactions with related parities in the period from 1 January 2002 till 30 June 2002 in PLN thousand.

	Company


	Purchases of products and services
	Purchases of  merchandise and materials
	Impairment loss on interest receivable
	Other costs



	Agora-Holding Sp. z o.o.
	 - 
	 1 
	 - 
	 - 

	KKK FM SA
	 17 
	 6 
	 57 
	 6 

	Jan Babczyszyn Radio Jazz FM Sp. z o.o.
	 - 
	 - 
	 - 
	 - 

	IM-40 Sp. z o.o.
	 52 
	 21 
	 - 
	 - 

	Radio Trefl Sp. z o.o.
	 19 
	 - 
	 33 
	 - 

	Elita Sp. z o.o.
	 8 
	 - 
	 17 
	 - 

	O'le Sp. z o.o.
	 2 
	 - 
	 26 
	 - 

	Agora Poligrafia  Sp. z o.o.
	 22 420 
	 1 307 
	 - 
	 - 

	Inforadio Sp. z o.o.
	 - 
	 4 
	 360 
	 1 537 

	Karolina Sp. z o.o.
	 188 
	 - 
	 12 
	 - 

	Lokalne Rozgłośnie Radiowe Sp. z o.o.
	 3 
	 - 
	 52 
	 - 

	City Radio Sp. z o.o.
	 28 
	 - 
	 61 
	 - 

	Biuro Obsługi Radiowej Sp. z o.o.
	 44 
	 - 
	 - 
	 - 

	Radio Wawel Sp. z o.o.
	 - 
	 - 
	 - 
	 - 

	Radio Na Fali Sp. z o.o.
	 23 
	                              - 
	                     22 
	                    1 

	ROM Sp. z o.o.
	                         6 
	                              - 
	                 294 
	                    - 

	Barys Sp. z o.o.
	                         - 
	                              - 
	                 162 
	                     - 

	Centrum Handlu Internetowego Sp. z o.o.
	     102 
	                              - 
	                        - 
	                     - 

	 City Magazine Sp. z o.o
	    16 
	                              - 
	                        - 
	                     - 

	 Radio Wanda Sp. z o.o.
	   13 
	    13 
	  21 
	        - 

	Twoje Radio Sp. z o.o.
	      - 
	                              - 
	                     17 
	                317 

	Agencja Reklamowa Jowisz Sp. z o.o.
	   7 
	                              - 
	                     97 
	               29 

	Multimedia Plus Sp. z o.o.
	-
	-
	35
	-

	Wibor Sp. z o.o.
	11 
	                              - 
	                     1 
	                     - 

	Jamar Sp. z o.o.
	-
	-
	-
	-

	Projekt Inwestycyjny Sp. z o.o.
	-
	-
	-
	-

	Radio Pomoże Sp. z o.o.
	2
	-
	17
	-

	Polskie Badania Internetu Sp. z o.o.
	-
	-
	-
	-

	TOTAL
	22 961
	1 352
	1 284
	1 890


Other data necessary to prepare consolidated accounts is presented in notes 2 and 4.

8. The Group did not have any joint ventures with other entities in the reporting periods.

9. Employment:

	
	1st half of  2003
	1st half of  2002

	The average number of employees in total, including:
	3 880 
	3 472 

	journalists
	952 
	1 394 

	white collars
	2 384 
	1 651 

	blue collars
	544 
	427 


10. Remunerations paid to the management and supervisory boards members:

Remunerations paid by Agora SA to:

	

	1st half of  2003
	1st half of  2002

	Members of Board of Directors of Agora SA
	  1 176 
	1 020

	Supervisory Board Members of Agora SA
	121 
	   122


Agora’s shares owned by the Management Board members acquired in accordance with the Employee plans:

	
	acquired in the 
6 months ended 30.06.2003
	total shares owned at  30.06.2003
	acquired in the 
6 months of 2002
	total shares owned at  30.06.2002

	Wanda Rapaczynski
	0
	1 377 535 
	0 
	1 411 423 

	Piotr Niemczycki
	0
	1 855 680 
	0 
	1 871 282 

	Helena Łuczywo
	0
	1 278 568 
	0 
	1 332 329 

	Zbigniew Bąk
	0 
	     92 484 
	0 
	      18 901


Neither the members of Board of Directors of Agora SA, nor Agora SA Supervisory Board members received any remunerations in the associate or subsidiary companies.

Remunerations paid by the Group in the 6 months ended 30 June 2003 to members of Board of Directors, and Supervisory Board members of other companies of the Group :

	
	
	PLN thousands

	 
	1st half of 2003
	1st half of 2002

	in consolidated companies:
	
	 

	Members of Board of Directors 
	4 016 
	2 288 

	Supervisory Board Members 
	65
	-

	in companies excluded from consolidation:
	 
	 

	Members of Board of Directors 
	391 
	388

	Supervisory Board Members 
	 -
	1


11. As at 30 June 2003 Agora SA had a receivable from management board members of Agora SA amounting to PLN 15 thousand, the amount was paid to Agora SA in July 2003.

As at 30 June 2003 Agora SA had PLN 195 thousand receivable from management board members of the companies of the Group, majority out of it were loans taken from the Company’s Social Fund, which bear annual interest of 3%.

As at 30 June 2003 Agora SA had PLN 17 thousand receivable from supervisory board member of the companies of the Group (loan taken from the Company’s Social Fund, which bear annual interest of 3%).

12. The financial statements for the first half of the year 2003 included no items regarding previous years.

13. Significant post balance sheet events.

On 8 July 2003 Agora SA acquired 44.00% of the share capital in the company "Bis Media" Sp. z o.o. with its seat in Lublin, the broadcaster of a local radio program "Radio Puls (Lublin)". As a result of acquisition of the above-mentioned stake, Agora SA holds 48.99% in Bis Media share capital, which entitles the Company to 48.99% of voting rights at the General Meeting of Shareholders. Agora SA acquired 767 shares of Bis Media of a total nominal value of PLN 440 thousand.

The investment was financed from the Company's funds.

On 2 September 2003 Agora SA entered into a loan agreement amounting to PLN 5,000 thousand with Agora's subsidiary Art Marketing Syndicate SA ("AMS").

The amount of the loan was transferred to AMS on 5 September 2003. The principal repayment date shall be 31 August 2006. The interest rate shall be yearly WIBOR increased by 1 p.p. A collateral for the loan is a blank promissory note.

14. In the period covered by the financial statements there have been no relations between Agora SA and its legal predecessors companies.


15. The data reported by the Group has not been adjusted for the inflation rates, since the cumulated inflation rate for the last 3 year did not exceed a 100%.

16. The Group did not change the comparative financial data in the presented financial statements, except for the adjustments to opening balances as at 1 January 2002 resulting from consolidating for the first time of certain subsidiaries and associates, the adjustments are explained in respective notes.

17. The Group did not change its accounting policies in the reporting period.


18. The financial statements do not contain corrections of fundamental errors.

19. Going concern assumption.

The consolidated financial statements of the Group were prepared with the assumption that the Group and its subsidiaries would continue their business activities in the foreseeable future. There are no threats that would question that the companies are a going concern, except for Barys Sp. z o.o. (radio company) and the subsidiaries of AMS SA, namely: Aktis Media Sp. z o.o, IDM Serwis Sp. z o.o. and Active Media Sp z o.o.

Polish National Broadcasting Council did not renewed radio broadcasting concession for Barys Sp. z o.o. therefore that company may be unable to continue its operations. Barys Sp. z o.o. has appealed against that decision but the results are unknown, yet. Consolidation goodwill on acquisition of Barys Sp. z o.o. has been fully amortised in the current period.

In October and November of 2002, the management boards of Aktis Media Sp. z .o.o., IDM Serwis sp. z o.o. and Active Media sp z o.o filed for bankruptcy with their respective courts. On 20 February 2003, the District Court in Poznań declared Aktis Media company bankrupt. Furthermore, the said court on 11 February 2003, rejected the bankruptcy motion of IDM Serwis sp. z o.o. company on the grounds that the insolvent’s assets do not suffice to cover the cost of liquidation process.

For the total of shares, loans and guarantees given and all other Group’s investments in these companies full impairment losses were recognised as at 31 December 2002. And therefore their net book value amounts to zero at the balance sheet date.

20. In the 6 months period till 30 June 2003, the Group did not merge with any other entity.

21. In the consolidated financial statements of Agora Group all material related companies are consolidated. Subsidiaries are consolidated using full consolidation method while associates are valued under the equity method. 
Therefore applying the equity method to value shares in companies that are excluded from the consolidation does not have any material effect to the financial statements and consequently the effect of it is not reported.

Additionally in 2002 the Group provided for operational losses of excluded from consolidation CHI Sp. z o.o. in an amount of PLN 707 thousand, being the influence on the Group’s results of the consolidation of that company. 

22. Not applicable. All consolidated companies have the same balance sheet date.

23. Agora SA prepares consolidated financial statements of the Agora Group.

24. The Group excluded from the consolidation the following subsidiary and associated companies as not material based on art. 58 chapter 1 point 1 of the Accounting Act from 29 September 1994 

Numbers are in PLN thousand, for the 6 months period ended 30 June 2003:

	No
	Company
	Sales and financial revenue
	Net result for 6 months ended 30.06.02
	Equity, including:
	share capital
	reserve capital
	other equity
	Fixed assets
	Average employment

	1
	Radio Wawel Sp. z o.o.
	                  - 
	             - 
	            4 
	          4 
	           - 
	              - 
	          - 
	          - 

	2
	CHI Sp. z o.o.
	32
	    21 
	     2 059 
	   9 000 
	           - 
	    (6 941) 
	-
	-

	3
	Jamar Sp. z o.o.
	-
	         (5)
	          29 
	        50 
	           - 
	         (21)
	        - 
	-

	4
	Projekt Inwestycyjny Sp. z o.o.
	-
	         (5)
	          30 
	        50 
	           - 
	         (20)
	-
	-

	5
	Polskie Badania Internetu Sp. z o.o.
	190
	       87
	        56
	      416 
	           - 
	       (360)
	       1 
	-

	6
	Aktis Media Sp. z o.o.
	The company is in a process of being closed down.

	7
	IDM Serwis Sp. z o.o.
	-
	  (91)
	  (5 538)
	 11 500 
	           - 
	  (17 038)
	-
	-

	8
	Polskie Badania Reklamy Zewnętrznej Sp. z o.o.
	264
	         (64)
	          (28) 
	      150 
	           3 
	         (181)
	      15
	          2 

	9
	Active Media Sp. z o.o.
	          4 
	    (406)
	  (2 608)
	          4 
	  11 938 
	  (14 550)
	        268 
	          1 


Radio Wawel Sp. z o.o. has not commenced business activities till 30 June 2003.

Aktis Media Sp. z o.o. is in a process of being closed down.
Comparable data, for the 6 months period ended 30 June 2002, (PLN thousands):

	
	
	
	
	
	
	
	
	
	

	No
	Company
	Sales and financial revenue
	Net result for 6 months ended 30.06.02
	Equity, including:
	share capital
	reserve capital
	other equity
	Fixed assets
	Average employment

	1
	Radio Wawel Sp. z o.o.
	                  - 
	             - 
	            4 
	          4 
	          - 
	              - 
	          - 
	          - 

	2
	CHI Sp. z o.o.
	96
	    (1 387)
	     2 808 
	   9 000 
	          - 
	    (6 192)
	      805 
	          - 

	3
	City Magazine Sp.  z o.o.
	1821
	    (1 065)
	     1 565 
	        50 
	   5 150 
	    (3 635)
	   1 425 
	        47 

	4
	Twoje Radio Sp. z o.o.
	151
	         (50)
	      (514)
	        10 
	          - 
	       (524)
	          - 
	          - 

	5
	Jamar Sp. z o.o.
	0
	           (8)
	          42 
	        50 
	          - 
	           (8)
	          - 
	          - 

	6
	Projekt Inwestycyjny Sp. z o.o.
	0
	           (9)
	          41 
	        50 
	          - 
	           (9)
	          - 
	          - 

	7
	Polskie Badania Internetu Sp. z o.o.
	             119 
	         (89)
	          42 
	      416 
	          - 
	       (374)
	          4 
	          1 


25. Information on loans granted by Agora SA

	Company
	face value of loans granted at 30-06-2003
	due to 
31-12-2003
	due to 
31-12-2004
	due to
31-12-2005
	due after 
31-12-2005

	Total  to all companies
	75 801 
	5 042 
	7 550 
	28 924 
	34 285 

	Total to related companies, including:
	67 253 
	4 935 
	4 737 
	27 891 
	29 690 

	Agencja Reklamowa Jowisz Sp. z o.o.
	2 032
	-
	337 
	505 
	1 190 

	Art Marketing Syndicate S.A.
	30 147 
	-
	-
	20 147 
	10 000 

	Barys Sp. z o.o.
	3 288 
	-
	575 
	1 132 
	1 581 

	City Radio Sp. z o.o.
	1 785 
	-
	152 
	527 
	1 106 

	Elita Sp. z o.o.
	556 
	-
	203 
	276 
	77 

	Inforadio Sp. z o.o.
	12 312 
	4 901 
	629 
	1 123 
	5 659 

	KKK FM SA
	1 574 
	-
	327 
	362 
	885 

	Lokalne Rozgłośnie Radiowe Sp. z o.o.
	500 
	-
	-
	202 
	298 

	Radio Mazowsze Sp. z o.o.
	2 816 
	-
	-
	51 
	2 765 

	Multimedia Plus Sp. z o.o.
	850 
	-
	215 
	215 
	420 

	O'le Sp. z o.o.
	250 
	-
	-
	88 
	162 

	Polskie Badania Internetu Sp. z o.o.
	15 
	15 
	-
	-
	-

	Radio Pomoże Sp. z o.o.
	499 
	-
	94 
	212 
	193 

	Rom Sp. z o.o.
	3 416 
	-
	651 
	1 113 
	1 652 

	Radio Trefl Sp. z o.o.
	300 
	19 
	76 
	76 
	129 

	Twoje Radio Sp. z o.o.
	1 510 
	-
	33 
	322 
	1 155 

	Radio Na fali Sp. z o.o.
	602 
	-
	170 
	169 
	263 

	Radio Wanda Sp. z o.o.
	2 225 
	-
	502 
	593 
	1 130 

	Wibor Sp. z o.o.
	536 
	-
	127 
	252 
	157 


26.
The future minimum lease payments under non-cancellable operating leases:


(PLN thousands)

	
	
	1st half of  2003
	
	1st half of  2002

	Within one year
	
	        43 660    
	
	6 125

	Between:
	
	 
	
	

	one and two years
	
	        33 295    
	
	4 668

	two and three years
	
	        29 720    
	
	2 743

	three and four years
	
	        26 379    
	
	1 329

	four and five years
	
	        26 021    
	
	1 166

	later than five years
	
	        40 645    
	
	3 233

	Total minimum payments
	
	      199 720    
	
	19 264


The amounts disclosed above include 22% VAT that the Group will be able to recover.

The increase in the amount of the commitments under operating leases results from commitments of AMS which are presented below:

	
	
	1st half of  2003

	Within one year
	
	         37 920    

	Between:
	
	 

	one and two years
	
	         30 525    

	two and three years
	
	         28 530    

	three and four years
	
	         25 053    

	four and five years
	
	         24 677    

	later than five years
	
	         37 000    

	Total minimum payments
	
	       183 705    


27.
Amortisation period of goodwill on consolidation of AMS SA

According to the accounting policy of Group, the goodwill on consolidation of AMS SA is depreciated since the date of acquisition of 1 October 2002 over a period of 20 years. The decision is supported by the following arguments:

· long term perspective of the investment in AMS,

· the most important asset of AMS are rights to lease locations of outdoor billboards which come from approximately 6 000 contract with various entities throughout Poland. The contracts are signed for different periods, with options to extend them. Large quantity of the agreements guarantees that the asset will exist in a long time period.

Consequently, the Group believes that it will benefit form the acquired assets of AMS for at least 20 years, 

28.
The employees of the Group of Agora SA did not purchase any shares of Agora SA in the employees incentive scheme in the reporting periods.

	
	1st half of  2003
	
	1st half of  2002

	Number of employees participating
	-
	
	-

	Number of Agora SA shares sold to individuals
	-
	
	-
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