Agora SA (formerly Agora-Gazeta Sp. z o.o.)

Consolidated financial statements as at 31 December 1999 and 1998


AGORA SA

CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS 

as at 30 June 2004 and for 6 month period ended thereon 

with comparative figures

prepared under 

INTERNATIONAL FINANCIAL REPORTING STANDARDS

Contents
Interim consolidated balance sheets
1

Interim consolidated income statements
3

Interim consolidated statement of changes in shareholders’ equity
4

Interim consolidated cash flow statements
5

Notes to the condensed interim consolidated financial statements
7 – 13

	
	Note
	As at 30 June 2004
	
	As at 31 December 2003
	
	As at 30 June 2003

	Assets
	
	
	
	
	
	

	Non-current assets:
	
	
	
	
	
	

	Property, plant and equipment
	
	777,269
	
	820,079
	
	855,471

	Intangible assets
	
	261,678
	
	258,645
	
	257,663

	Investments
	
	20,873
	
	30,597
	
	28,089

	Investments in associates
	
	6,315
	
	8,602
	
	10,808

	Receivables and prepayments
	
	977
	
	1,055
	
	1,211

	Deferred tax assets
	
	17,023
	
	14,567
	
	7,920

	
	
	1,084,135
	
	1,133,545
	
	1,161,162

	
	
	
	
	
	
	

	Current assets:
	
	
	
	
	
	

	Inventories
	
	12,339
	
	15,166
	
	13,162

	Accounts receivable and prepayments
	
	155,306
	
	124,014
	
	136,483

	Income tax receivable
	
	5,862
	
	5,564
	
	2,893

	Short-term securities and other financial assets
	
	69,901
	
	49,288
	
	59,821

	Cash and cash equivalents
	
	52,774
	
	49,301
	
	27,863

	
	
	296,182
	
	243,333
	
	240,222

	
	
	
	
	
	
	

	Total assets
	
	1,380,317
	
	1,376,878
	
	1,401,384


	
	
	As at 30 June 2004
	
	As at 31 December 2003
	
	As at 30 June 2003

	Shareholders' equity and liabilities
	
	
	
	
	
	

	Shareholders' equity:
	
	
	
	
	
	

	Share capital
	
	56,758
	
	56,758
	
	56,758

	Share premium
	
	353,646
	
	353,646
	
	353,646

	Retained earnings and other reserves
	
	659,751
	
	654,842
	
	660,909

	
	
	1,070,155
	
	1,065,246
	
	1,071,313

	
	
	
	
	
	
	

	Minority interest
	
	848
	
	1,273
	
	959

	
	
	
	
	
	
	

	Non-current liabilities:
	
	
	
	
	
	

	Interest bearing loans and borrowings
	5
	122,065
	
	139,564
	
	122,066

	Retirement severance provision
	
	1,479
	
	1,622
	
	1,542

	Deferred tax liabilities
	
	45,523
	
	42,318
	
	52,327

	Provisions
	
	882
	
	1,034
	
	9,031

	Deferred revenues and accruals
	
	3,071
	
	3,728
	
	5,155

	
	
	173,020
	
	188,266
	
	190,121

	
	
	
	
	
	
	

	Current liabilities:
	
	
	
	
	
	

	Retirement severance provision
	
	19
	
	22
	
	276

	Accounts payable 
	
	84,235
	
	81,429
	
	83,871

	Income tax liabilities
	
	160
	
	253
	
	686

	Short-term borrowings
	5
	17,659
	
	623
	
	23,546

	Provisions
	
	6,218
	
	8,118
	
	4,238

	Deferred revenues and accruals
	
	28,003
	
	31,648
	
	26,374

	
	
	136,294
	
	122,093
	
	138,991

	
	
	
	
	
	
	

	Total liabilities and shareholders' equity
	
	1,380,317
	
	1,376,878
	
	1,401,384


See accompanying notes to the condensed interim consolidated financial statements.
	
	
	Six months ended 30 June

	
	Note
	2004 
	
	2003 

	
	
	
	
	

	Sales
	6
	474,954 
	
	426,235 

	Cost of sales
	7
	(296,084)
	
	(272,204)

	Gross profit
	
	178,870 
	
	154,031 

	
	
	
	
	

	Selling expenses
	7
	(87,864)
	
	(67,755)

	Administrative expenses
	7
	(54,688)
	
	(58,839)

	Other operating income
	7
	9,274 
	
	11,577 

	Other operating expenses
	7
	(26,814)
	
	(17,414)

	Operating profit / (loss)
	
	18,778 
	
	21,600 

	
	
	
	
	

	Finance cost, net
	8
	(2,291)
	
	(4,485)

	Share of results of associates
	
	(974)
	
	(851)

	Gain on disposal of shares in subsidiaries and associates
	
	- 
	
	322 

	Allowance for losses on investments, net
	
	(1,802)
	
	(1,402)

	Profit / (loss) before income taxes
	
	13,711 
	
	15,184 

	
	
	
	
	

	Income tax expense
	
	(1,556)
	
	(6,459)

	Minority interests
	
	(374)
	
	(491)

	Net profit / (loss) for the period
	
	11,781 
	
	8,234 

	
	
	
	
	

	Earnings per share (in PLN)
	
	0.21 
	
	0.15 


See accompanying notes to the condensed interim consolidated financial statements.
	
	 Share capital 
	
	 Share premium 
	
	 Retained earnings 
	
	 Other 
	
	 Total 

	
	
	
	
	
	
	
	
	
	

	Six months ended 30 June 2003

	
	
	
	
	
	
	
	
	
	

	As at 31 December 2002
	56,758 
	
	353,646 
	
	651,528 
	
	1,147 
	
	1,063,079

	
	
	
	
	
	
	
	
	
	

	Net profit / (loss) for the period
	- 
	
	- 
	
	8,234 
	
	- 
	
	8,234 

	
	
	
	
	
	
	
	
	
	

	As at 30 June 2003 
	56,758 
	
	353,646 
	
	659,762 
	
	1,147 
	
	1,071,313 

	
	
	
	
	
	
	
	
	
	

	Twelve months ended 31 December 2003

	
	
	
	
	
	
	
	
	
	

	As at 31 December 2002
	56,758 
	
	353,646 
	
	651,528 
	
	1,147 
	
	1,063,079 

	
	
	
	
	
	
	
	
	
	

	Adjustment from consolidation of subsidiary previously consolidated as associate company
	- 
	
	- 
	
	49 
	
	- 
	
	49 

	Net profit / (loss) for the period
	- 
	
	- 
	
	2,118 
	
	- 
	
	2,118 

	
	
	
	
	
	
	
	
	
	

	As at 31 December 2003
	56,758 
	
	353,646 
	
	653,695 
	
	1,147 
	
	1,065,246 

	
	
	
	
	
	
	
	
	
	

	Six months ended 30 June 2004

	
	
	
	
	
	
	
	
	
	

	As at 31 December 2003
	56,758 
	
	353,646 
	
	653,695 
	
	1,147 
	
	1,065,246 

	
	
	
	
	
	
	
	
	
	

	Change of accounting policy
	- 
	
	- 
	
	(6,872)
	
	- 
	
	(6,872)

	Net profit / (loss) for the period
	- 
	
	- 
	
	11,781 
	
	- 
	
	11,781 

	
	
	
	
	
	
	
	
	
	

	As at 30 June 2004 
	56,758 
	
	353,646 
	
	658,604 
	
	1,147 
	
	1,070,155


See accompanying notes to the condensed interim consolidated financial statements.
	
	
	Six months ended 30 June

	
	
	2004 
	
	2003 

	Cash flows from operating activities
	
	
	
	

	Net profit / (loss) before income taxes
	
	13,711 
	
	15,184 

	Adjustments for:
	
	
	
	

	Share of results of associates
	
	974 
	
	851 

	Depreciation of plant, property and equipment
	
	53,274 
	
	61,704 

	Amortisation of intangible assets and goodwill
	
	10,438 
	
	9,746 

	Foreign exchange (gain) / loss
	
	(15)
	
	- 

	Interest, net
	
	4,234 
	
	5,157 

	Investment (income) / cost
	
	6,700 
	
	1,027 

	(Decrease) / increase in provisions
	
	(2,206)
	
	(1,136)

	(Increase) / decrease in inventories
	
	2,827 
	
	1,577 

	(Increase) / decrease in receivables and prepayments
	
	(28,612)
	
	(2,012)

	(Decrease) / increase in payables
	
	4,186 
	
	(23,590)

	(Decrease) / increase in deferred revenues and accruals
	
	(6,490)
	
	(1,418)

	Other adjustments
	
	(36)
	
	27 

	Cash generated from operations
	
	58,985 
	
	67,117 

	
	
	
	
	

	Income taxes (paid) / returned
	
	(1,109)
	
	2,119 

	Net cash from operating activities
	
	57,876 
	
	69,236 

	
	
	
	
	

	Cash flows from investing activities
	
	
	
	

	Proceeds from sale of property, plant and equipment and intangibles
	
	148 
	
	341 

	Disposal of subsidiary, net of cash disposed
	
	- 
	
	400 

	Interest received
	
	34 
	
	- 

	Redemption/(acquisition) of short-term securities
	
	(26,341)
	
	(48,412)

	Payment from former shareholders of AMS SA
	
	- 
	
	10,000 

	Other
	
	1,498 
	
	- 

	
	
	
	
	

	Purchase of property plant and equipment and intangibles
	
	(16,487)
	
	(17,524)

	Acquisition of subsidiary (net of cash acquired) and associates
	
	(2,641)
	
	(4,180)

	Loans made
	
	(5,169)
	
	(5,568)

	Other
	
	- 
	
	(358)

	Net cash used in investing activities
	
	(48,958)
	
	(65,311)


	
	
	Six months ended 30 June

	
	
	2004 
	
	2003 

	Cash flows from financing activities
	
	
	
	

	Proceeds from borrowings
	
	224 
	
	3,962 

	
	
	
	
	

	Dividends paid
	
	(799)
	
	(1,008)

	Repayment of borrowings
	
	(619)
	
	(14,144)

	Repayment of debt instruments issued
	
	- 
	
	(9,000)

	Payment of finance lease liabilities
	
	- 
	
	(185)

	Interest and fees paid
	
	(4,251)
	
	(5,168)

	Net cash used in financing activities
	
	(5,445)
	
	(25,543)

	
	
	
	
	

	Net increase in cash and cash equivalents
	
	3,473 
	
	(21,618)

	
	
	
	
	

	Cash and cash equivalents
	
	
	
	

	At start of period
	
	49,301 
	
	49,481 

	At end of period
	
	52,774 
	
	27,863 


See accompanying notes to the condensed interim consolidated financial statements.

1.
General information

Agora SA with its registered seat in Poland, 00-732 Warsaw, Czerska 8/10 street ("the Company") principally produces, sells and promotes Gazeta Wyborcza the daily newspaper, magazines and other periodicals in Poland and controls or exercises significant influence over 25 radio operating companies (29 stations broadcasting at 30 June 2004). Additionally the Company is active in the outdoor segment through an acquired subsidiary, Art Marketing Syndicate SA (“AMS”).

The Group comprises Agora SA and 21 subsidiaries. Additionally Agora SA exercises significant influence over 8 associate companies. During the interim period, the scope of consolidation has been affected by acquisitions of a 51% and a 73% interests in Radio Klakson Sp. z o.o. and Radio Wanda Sp. z o.o. respectively and Agora SA controls 100% shares in both companies (for details please refer to the note 3).

In addition the Group acquired a 49% interest in Tres Sp. z o.o., which is accounted for using equity method.

The Group operates in all the major cities in Poland.

Financial statements are presented for six months ended 30 June 2004, with comparative figures presented for six months ended 30 June 2003.

The financial statements were authorised for issue by the directors on 27 September 2004.

2.
Significant accounting policies

The Consolidated Balance Sheets as of 30 June 2004 and 30 June 2003, the Consolidated Income Statements, the Consolidated Cash Flows Statements and the Consolidated Statements of Changes in Shareholders' Equity for the six months ended 30 June 2004 and 30 June 2003 have been reviewed by independent auditors. The Consolidated Balance Sheet as of 31 December 2003, the Consolidated Income Statement, the Consolidated Cash Flows Statement and the Consolidated Statement of Changes in Shareholders' Equity for the twelve months ended 31 December 2003 have been audited. 

The Condensed Interim Consolidated Financial Statements have been prepared in accordance with International Accounting Standard 34 “Interim Financial Reporting”. Except as described below, in the preparation of these condensed interim consolidated financial statements, the Group has followed the same accounting policies as used in the Consolidated Financial Statements as at 31 December 2003. The Consolidated Financial Statements as at 31 December 2003 have been prepared in accordance with International Financial Reporting Standards ("IFRS") adopted by the International Accounting Standards Board ("IASB"). The 30 June 2004 Condensed Interim Consolidated Financial Statements should be read in conjunction with the audited Consolidated Financial Statements as at 31 December 2003.

There were the following changes in accounting polices followed in 2004, compared to those used in preparation of the Consolidated Financial Statements as at 31 December 2003:

(a) changes in accounting policies

Beginning 1 January 2004 the Group adopted revised International Accounting Standard 39 " Financial Instruments: Recognition and Measurement", ("IAS 39") dated 31 March 2004, which among the others specifies that financial instruments such as derivatives embedded into foreign currency contracts are not separated from the host contracts if these contracts are in currencies which are commonly used in the economic environment in which transactions takes place. The Group has lease outdoor location contracts and contracts for supply of services and goods denominated in foreign currencies (United States Dollars and Euro), which are commonly used currencies for these type of contracts in Poland. As a result of early adoption of IAS 39, the Group derecognised financial derivatives embedded into the contracts described above in the amount of PLN 6,872 thousand, which represented fair value of these embedded derivatives at 31 December 2003, net of deferred tax. Due to insignificance of the amount the Group reduced opening balance of consolidated equity at 1 January 2004 by the amount of PLN 6,872 thousand and no adjustments were made to the comparative information for the prior periods.

(b) changes in presentation and classification of certain balances

· change to the balance sheet presentation of the certain short term financial assets with maturities up to 3 months (“buy sell back” treasury papers and investment fund certificates), which are now presented as "Short term securities and other financial assets", while they were presented as “Cash and cash equivalents” in the financial statements as at 31 December 2003. The balance sheet as at 31 December 2003 has been restated accordingly; “cash and cash equivalents” have been decreased and “short term securities and other financial assets” have been increased by PLN 41,248 thousand in comparison to the balance sheet previously reported as at 31 December 2003,

· separate disclosure of deferred tax asset and deferred tax liability resulting in an increase in the balance sheet total in the amount of PLN 14,567 thousand and PLN 7,920 thousand as at 31 December 2003 and 30 June 2003 respectively in comparison to previously reported figures (being the amount of deferred tax asset),

· separate disclosure of "Non-current receivables and prepayments" previously shown in "Non-current investments" and "Accounts receivable and prepayments",

· disclosure of "Income tax receivable" and "Income tax liability" on the face of the balance sheet - previously shown in "Accounts receivable and prepayments" and "Accounts payable and accrued charges" respectively,

· separate disclosure of "Retirement benefit obligations" previously shown in "Long term provisions, deferred credits",

· separate disclosure of non-current and current "Deferred revenues and accruals" previously shown in "Accounts payable and accrued charges",

· the separate disclosure of "Cost of sales", "Selling expenses", "Administrative expenses", "Other operating income" and "Other operating expenses"; all previously shown in "Operating costs",

· in the cash flow statement the change is the more detailed breakdown of cash flows from operating activities and separate disclosure of inflows and outflows from investing and financing activities.

The comparative information, except as stated otherwise, as at 31 December 2003, 30 June 2003 and for the six months then ended have been restated, accordingly.

3.
Acquisitions of subsidiaries

The acquisitions of subsidiaries were accounted using the purchase method of consolidation and have the following effect on Group’s assets and liabilities:

	
	
	Radio Klakson Sp. z o.o.
	
	Radio Wanda Sp. z o.o.

	The acquisition date
	
	19.01.2004 
	
	30.01.2004 

	Net result included in the consolidated income statement
	
	(364)
	
	180 

	
	
	
	
	

	Intangible assets
	
	241 
	
	66 

	Property, plant and equipment
	
	117 
	
	765 

	Operating working capital, excluding cash and cash equivalents
	
	(144)
	
	(730)

	Cash and cash equivalents
	
	254 
	
	265 

	Interest-bearing loans and borrowings
	
	(2,564)
	
	(1,749)

	Provisions and accruals
	
	(69)
	
	(112)

	Total net identifiable assets and liabilities of acquired companies
	
	(2,165)
	
	(1,495)

	
	
	
	
	

	% of net identifiable assets and liabilities acquired by the Group
	
	(1,104)
	
	(1,091)

	Other adjustments
	
	268 
	
	381 

	Goodwill on acquisition
	
	4,297 
	
	4,680 

	Total acquisition cost paid, payable in cash
	
	3,461 
	
	3,970 


From the total acquisition cost of PLN 7,431 thousand the amount of 5,931 thousand was prepaid in 2003.

4.
Dividends

At the Annual General Meeting held to approve the Company's statutory financial statements for the year ended 31 December 2003, the shareholders resolved that no dividend would be paid.

5.
Long-term and short-term borrowings

As at 30 June 2004 the Group had a PLN 500 million long-term loan facility available from Bank Pekao SA, on the basis of the loan agreement dated 5 April 2002. The tranches drawn as at 30 June 2004 amounted to PLN 139,180 thousand (of which PLN 122,045 was classified as a long term and PLN 17,135 thousand as short term).

6.
Sales and segment information

	
	
	Six months ended 30 June 
	
	Six months ended 30 June

	
	
	2004
	
	2003
	
	2004
	
	2003

	
	
	Sales
	
	Operating profit / (loss)

	
	
	
	
	
	
	
	
	

	Press and other media
	
	423,029 
	
	380,092 
	
	20,758 
	
	23,699 

	Outdoor
	
	68,625 
	
	55,663 
	
	(68)
	
	(1,858)

	Consolidation eliminations
	
	(16,700)
	
	(9,520)
	
	(1,912)
	
	(241)

	Consolidated
	
	474,954 
	
	426,235 
	
	18,778 
	
	21,600 

	
	
	
	
	
	
	
	
	

	
	
	Impairment of assets
	
	Restructuring

	Press and other media
	
	(2,055)
	
	(2,298)
	
	(8,538)
	
	- 

	Outdoor
	
	(2,750)
	
	(363)
	
	- 
	
	(200)

	Consolidation eliminations
	
	3 
	
	57 
	
	- 
	
	- 

	Consolidated
	
	(4,802)
	
	(2,604)
	
	(8,538)
	
	(200)


In the first half of 2004 the restructuring started in Agora SA. The aim of the process is to enhance the effectiveness of Agora SA. Part of the process is the reduction in operating costs through change in managing the business such as centralization of certain operations (finance, payroll) and optimalisation of material costs. Restructuring cost includes payments resulting from the lay-offs as well as other cost related to the implementation of the planned restructuring measures in Agora SA. Of the amount mentioned above, net cost of PLN 7,365 thousand was incurred to the balance sheet date and the remaining PLN 1,173 thousand constitutes a restructuring provision. Total restructuring cost amounted to PLN 8,538 thousand, including PLN 2,020 thousand of a write-off of goodwill of City Magazine.
7.
Total operating costs

	
	
	Six months ended 30 June

	
	
	2004
	
	2003

	Cost of sales
	
	(296,084)
	
	(272,204)

	Selling expenses
	
	(87,864)
	
	(67,755)

	Administrative expenses
	
	(54,688)
	
	(58,839)

	Other operating income
	
	9,274 
	
	11,577 

	Other operating expenses
	
	(26,814)
	
	(17,414)

	
	
	(456,176)
	
	(404,635)

	
	
	
	
	

	Raw materials and consumables
	
	(91,807)
	
	(79,842)

	Other costs (for details see below)
	
	(183,216)
	
	(139,034)

	Staff costs 
	
	(117,441)
	
	(114,309)

	Depreciation of property,  plant and equipment
	
	(53,274)
	
	(61,704)

	Amortisation of intangible assets and goodwill, including associates 
	
	(10,438)
	
	(9,746)

	
	
	(456,176)
	
	(404,635)


Other costs include the following items: 

	
	
	Six months ended 30 June

	
	
	2004 
	
	2003 

	Advertising and promotion costs
	
	(47,884)
	
	(27,074)

	Business travel costs 
	
	(1,970)
	
	(1,781)

	Publishing licences
	
	(3,819)
	
	(2,343)

	Property operating lease rentals
	
	(4,078)
	
	(4,434)

	Outdoor location lease rentals
	
	(27,799)
	
	(23,253)

	Insurance costs
	
	(771)
	
	(1,354)

	Taxes and similar charges
	
	(3,719)
	
	(4,179)

	Other external services rendered (telecommunication, printing, transport, IT, cleaning, maintenance)
	
	(81,418)
	
	(73,390)

	Impairment losses, net (fixed assets, receivables, inventory)
	
	(4,802)
	
	(2,604)

	Amortisation of fixed assets financed from the disabled fund
	
	898 
	
	1,006 

	Restructuring
	
	(8,538)
	
	(200)

	Other revenues / (costs)
	
	684
	
	572 

	
	
	(183,216)
	
	(139,034)


8.
Finance cost, net

	
	
	Six months ended 30 June

	
	
	2004 
	
	2003 

	Interest income
	
	1,298 
	
	1,367 

	Income, other than dividends, from short-term investments
	
	1,140 
	
	386 

	Income on valuation of embedded financial instruments
	
	- 
	
	214 

	
	
	2,438 
	
	1,967 

	
	
	
	
	

	Interest on loans payable 
	
	(4,420)
	
	(5,458)

	Foreign exchange translation gains / (losses)
	
	(90)
	
	(704)

	Other financing costs
	
	(219)
	
	(290)

	
	
	(4,729)
	
	(6,452)

	
	
	(2,291)
	
	(4,485)


9.
Capital and investment commitments

Contractual capital and investment commitments (mainly relating to fixed assets) existing at the balance sheet date amounted to PLN 14,471 thousand (31 December 2003: PLN 18,309 thousand, 30 June 2003: PLN 47,233 thousand). 

10. 
Contingencies

As of 30 June 2004 the Company had contingent liabilities in respect of bank and other guarantees and other matters arising in the ordinary course of business from which it is anticipated that no material liabilities will arise, other than those noted below. 

	Benefiting party
	
	Debtor
	
	Valid till
	
	Amount
	
	Provisions booked

	
	
	
	
	
	
	
	
	

	Guarantees provided by Agora SA

	Deutsche Bank Polska SA
	
	BOR Sp. z o.o.
	
	14.10.2004
	
	1,523
	
	-

	Raiffeisen Bank Polska SA
	
	Inforadio Sp. z o.o.
	
	30.12.2004
	
	2,790
	
	2,790

	
	
	
	
	
	
	
	
	

	Guarantees provided by AMS SA

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

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

	PKN Orlen SA
	
	AMS SA
	
	30.12.2004
	
	41
	
	-

	Urząd Miasta Gdańsk
	
	AMS SA
	
	30.11.2004
	
	43
	
	-

	Zakład Gospodarki Mieszkaniowej Bielsko Biała
	
	AMS SA
	
	-
	
	6
	
	-

	
	
	
	
	
	
	6,070
	
	2,790


11. 
Seasonality

The business of the Group does not present significant cyclical patterns.

12. 
Directors' remuneration and other benefits

Remuneration of Management Board members of Agora SA paid pursuant to employment and management contracts amounted to PLN 1,313 thousand (6 months ended 30 June 2003: PLN 1,176 thousand).

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

	
	
	total shares owned at 30.06.2004
	
	total shares owned at 30.06.2003

	Wanda Rapaczynski
	
	1,365,314
	
	1,377,535

	Piotr Niemczycki
	
	1,710,392
	
	1,855,680

	Helena Łuczywo
	
	1,228,422
	
	1,278,568

	Zbigniew Bąk
	
	140,728
	
	92,484

	Jarosław Szaliński (1)
	
	0
	
	0


(1) Jaroslaw Szaliński is a member of the Management Board since 15 July 2004
Total compensation paid during the interim period to the Supervisory Board members amounted to PLN 121 thousand (6 months ended 30 June 2003: PLN 121 thousand).

Total compensation paid to the management of associated and subsidiary companies:

	
	
	Six months ended

	
	
	2004
	
	2003

	In consolidated companies (full consolidation and equity method)
	
	
	
	

	         Management Board members
	
	3,835
	
	4,016

	         Supervisory Board members
	
	105
	
	65

	In companies excluded from consolidation
	
	
	
	

	        Management Board members
	
	49
	
	391

	        Supervisory Board members
	
	-
	
	- 


13.
Post-balance sheet events

On 9 July 2004, 4,276,371 shares of Agora SA were admitted for trading on the main market of the Warsaw Stock Exchange. Currently the number of shares admitted for trading amounts to 34,683,062 shares.

On 15 July 2004 the Local Court in Warsaw XX Commercial Department of the Register Court registered amendments to the Agora’s statute made by the Annual General Meeting of Shareholders on 24 June 2004 and registered Jaroslaw Szaliński as a member of the Management Board of Agora SA. 

On 13 August 2004 Helena Łuczywo handed in her resignation from the post of Vice-President and member of the Management Board of Agora SA retaining the position of Gazeta Wyborcza Deputy Editor-in Chief. The resignation was registered by the court on 24 August 2004.
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