AGORA S. A. ANNOUNCES | NTERI M RESULTS FOR THE FI RST HALF OF 2000

REVENUES RI SE 21. 4% TO PLN 406.8 M LLION
NET PROFI T | NCREASES TO PLN 96.1 M LLION
H ghlights
* Revenues rise by 21.4%to PLN 406.8 nillion
* (Qperating profit up by 23.9%to PLN 119.1 nmillion
* EBI TDA margi n reaches 36%
* Net profit of PLN 96.1 nmillion (PLN 56.5 million in 1999)
*

Free fl oat of the company increases to 28.8% from 16.3% since July 4th
Newspaper

* Gazeta's paid circulation up by 3.1%to 467,000 copies

* Advertising revenue up by 21.5%to PLN 308.8 mllion; the whole narket
i ncreased by 7.1% and the press market by 17.2%
Newspaper revenue per ad page up by 15.4%to PLN 5, 245

* CGazeta's share in the | ocal newspaper narkets increases by 3.9% (|ineage)
and 1.9% (revenue)

* Bialoleka printing plant started production and the extension to the Tychy
printing plant is conplete

I nt er net

* Gazeta-on-line enriched by new portal elenents and 11 thematic services

* Gazeta's on-line offering becones nore and nore popular - in June, 953, 000
visits and 9.6 mllion pagevi ews

* Banner ad revenue up by 361%

Radi o

* Local radio group increases to 13 radio stations
* Ad Sales of local radio group grew by 47.3%to PLN 18.4 million
* National audience share of the radio group reaches 10% (6.9%in 1999)

Wanda Rapaczynski, President of the Managenent Board, said:

"These interimresults re-inforce Agora's position as the |leader in the
Pol i sh medi a market. Gazeta's circul ati on and advertising revenue conti nued
to grow, despite the fact that the ad market significantly weakened during
the first half of this year. W continue our strategy of expansion: Gazeta
has strengthened its position in the | ocal newspaper nmarkets, we |aunched
two other printing plants, and have further devel oped the radi o group

W are very satisfied to see our Internet offering attract nore and nore
users and advertisers. The Internet project remains our priority, and we are
wor ki ng i ntensely on expandi ng and enhanci ng our service."

OPERATI NG REVI EW

Gazeta Whborcza
Paid Circul ation

Gazeta continues to enrich its offering by addi ng new products and
attractions (e.g. National Ceographics - Wnders of the Wrld suppl enent),
new mar ket segnents (weekly children's supplenment Cartoons, real estate



nont hly suppl enment for subscribers), and its sale is supported by ongoing
circulation pronotion efforts. These activities resulted in a 3.1%growth (in
conparison to 1999) of average daily copy sales of 467,000 copies.

Revenue from copy sales grew by 15.5%to PLN 78.2 mllion, with the average
copy price increasing by 11.6% over the sane period | ast year. Revenue from
paid circulation accounts for 19.2% of the Conpany's revenue.

The paper is also attracting further subscribers. The nunber of copies sold
in subscription grew by 8% and anmbunted to an average of 54,800 copies.

Friday issue with TV Guide saw copy sales grow by 11.7%i.e. by 70,000 copi es.
Gazeta continues to invest in local markets as it considers thema key area
for further expansion. Early successes include a 9.6%increase of copy sales
in Poznan and a 6.1%increase in Wocl aw.

Advertising Sal es

The results of the first half of 2000 of the advertising market di sappointed
nedia. Increased inflation and | ower consumer demand in Poland in the first
hal f of 2000 caused the ad nmarket growh to be |ower than expected. Estinated
real revenue growh for Polish TV and radi o segnents was 3. 7% and 2. 6%
respectively relative to the sane period in 1999, while the whole Polish ad
market grew only by 7.1% i.e. on the inflation |level. However, print nedia
recorded a positive growh of 17.2% National dailies noted a drop in |ineage by
3.5% whereas |local dailies saw an increase of 4.7% supporting Gazeta's further
expansion in the |ocal nmarkets.

Gazeta's advertising revenue increased by 21.5%to PLN 308.8 million, equal to
75. 9% of Conpany's revenue.

I H I H % Growt h
Advertising revenue (in PLN mllion) 1999 2000 2000 / 1999
Nat i onal advertising 136.4 168. 7 23. 7%
Share in total advertising revenue 53. 7% 54. 6%
Local advertising (Warsaw excl uded) 57.5 71.1 23. 6%
Share in total advertising revenue 22. 6% 23. 0%
War saw adverti si ng 60. 3 69.0 14. 5%
Share in total advertising revenue 23. 7% 22. 4%
Tot al 254.2 308. 8 21. 5%

Revenue growth was acconpani ed by a decrease of national advertising |ineage
by 5.8% and an increase of lineage in the | ocal nmarkets (except for Warsaw)
by 8.7% Warsaw |ineage renained constant. Average nunber of adverti sing
pages printed daily in all national and |local editions increased to 390 (373
in 1H of 1999).

Sal es of Inserts reached PLN 9 mllion and experienced dynam c grow h,
i ncreasing by 48.9% from 1H in 1999.

Gazeta maintained its position in the national and Warsaw markets (63.3% and
83.6% respectively). In the remaining |local markets it built its share from
22.9%to 24.8% The above nentioned figures are cal culated on the basis real
revenue estimtes. According to Agora this methodol ogy refl ects the narket
better than the previously used nom nal nethod.



I NTERNET

To build on the increasing popularity and sal es of Gazeta-on-line Agora has
focused on extending the current offering by enhancing it with an experientia
design and additional services. By this tinme, ww.gazeta.pl already enbraces
approxi nately 20,000 pages, and every day around 800 are constantly updated.

In May, Agora |launched a new version of Gazeta-on-line, enriched by |oca
services, 11 thematic ones, and catal ogues. |In June Gazeta on-line received over
953,000 visits, and 9.6 mllion page views (15.1% and 92% growth respectively in
conparison to March 2000).

These efforts have al ready been noticed: Gazeta-on-line received an award for
"Best of the European Web" and was sel ected for presentation in the Europe
Aine portal in the section "Choice of the week for Poland". The award was
presented for user friendliness, rich and constantly updated content.

Gazeta's editorial office is currently undergoing an adaptati on process for

mul tinedia activities. Six of the newspaper editorial teans currently work
within the new systemallowi ng journalists to sinmultaneously create content for
print and Internet. News, appropriately formatted, quickly and w thout re-
nodel | i ng goes directly on-line. This new, easy to use editorial systemwas
created within the conpany and constitutes the base of the currently inplenented
Open Mar ket content nanagenment system

On-line advertising increased by 361%in the first half of 2000. In My

Agora enriched its advertising offering by a new product - Business Cards -
directed at nedium and small enterprises. The Cards are extremely popul ar. By
the end of June nearly 1,000 clients purchased 9,000 such units. 65% of orders
canme fromoutside of Warsaw, reflecting the efforts of Gazeta's |ocal sales
forces.

The Warsaw on-line sales teamcurrently conprises 20 people, including five
Product Managers in key advertising categories. Agora actively continues to
create additional products.

Agora has al so nade significant progress with technol ogy and has designed a
consi stent hardware, software and tel ecomunications infrastructure. The
architecture is in course of being inplemented. SUN Sol aris servers are being
installed and tuned as is the database Oracle 8i and Wbl ogi c Bea porta
bui | der, whi ch enabl es dynani c and personalised pages to be created. Agora has
al so purchased and installed the Open Market system which is currently being
custom zed. The overall contracted investnents ampunt to PLN 15 million of
which PLN 2.5 nmillion has been spent.

The internet teamcontinues to grow with 70 people currently working for the
project. Operating costs of the internet project were PLN 3.2 mllion in the
first half of 2000.



Cost Structure

Operating costs (in nmillion PLN)

I H I H % gr owt h

1999 2000 2000 / 1999
Raw nat eri al 84.1 92. 4 9.8%
Newsprint GW 71.8 76.8 6. 9%
Third party printing services 15. 3 17. 4 13. 5%
Printing outsourced GW 15.2 17.0 11. 9%
Staff costs 64. 3 86.7 34. 9%
Payr ol | 52.5 66. 6 27. 0%
D&A 21.5 25.1 16. 5%
O her costs 53.8 66. 1 22. 6%
Tot al 239.0 287.7 20. 4%

Operating costs increased by 20.4%to PLN 287.7 mllion.

Raw nmat eri al s and energy account for 32.1% of operating costs or

PLN 92.4 million. The total nunber of printed pages was 11.8 billion (8.3% nore
than in 1H 1999), of which 58.3% was in colour (53.5%in 1999). The printed
circulation grew by 3.8% and the average pagecount by 4.3% The increase in
production volune translates into higher usage of newsprint - from 32,000 netric
tones in 1999 to 35,000 in 2000 or by 9.0% The newsprint costs in the first
hal f of 2000 equalled PLN 76.8 mllion, only 6.9% nore than in first half of
1999 due to the | ower than expected exchange rate of DM

Third party services consisted mainly of outside printing costs for Gazeta
Wborcza of PLN 17 mllion. Although the ongoi ng expansion of Agora's printing
facilities, still 19.9% of production is outsourced (21.0%in 1999). CQutsourced
production volune will drop after the Pila printing plant conmence production by
the end of 2000.

Staff costs ampunted to PLN 86.7 nillion and were 34.9% hi gher than in 1999
at the average FTEs growth of 14.3% At the end of June 2000 the Conpany had
3,200 enpl oyees, representing growh of 16.0%

Staff costs include a provision of PLN 4.8 mllion for unused vacations
(PLN 1.8 million) and incentive plans (PLN 3 mllion). Payroll costs rose by 27%
and totalled PLN 66.6 mllion.

Depreci ati on and Anortisation increased by 16.5% conpared to the sanme period
in 1999 due to depreciation of public offering costs (from My 1999) as well as
I T i nvest ments.

O her costs. The npst significant positions were advertising and
representation costs, which increased by PLN 13.2 nmillion and PLN 4.6
mllion, respectively. PLN 8 mllion was devoted to Agora's expansion in the
| ocal markets.

RADI O
Agora's radio group has added 3 radio stations since the beginning of the

year and currently consists of 13 stations. Three new stations will soon be re-
| aunched. As for now, only one of themis broadcasting in new fornat.



Nat i onal audi ence share in the target group anounted to 10% (6.9%in the
first half of 1999), strengthening the group's position as the |eading player
in the |local markets.

Total ad revenue of the group reached PLN 18.5 million in the first half of 2000
(47.3% growth). Although the group invested in the three new stations,
it was EBI TDA positive of PLN 2 million (262,000 |ast year).

Super regional chat station TOK FM (with Agora's 29.2% stake), is steadily
building its position in the Polish nmarket, as the first Polish new & talk
radi o.

At the end of 1999 TOK FMentered into a credit facility agreement of PLN 13
mllion. The facility was guaranteed by the sharehol ders. Agora has
provisioned material liabilities for TOK FMin the anbunt of PLN 0.6 mllion.

Despite the growi ng scale of the venture, radio stations are still not
consol i dated subject to Polish accounting standards.

TELEVI SI ON

Agora is the owner of 12.12% of TKP, a hol di ng conmpany, which houses the
operations of pay anal ogue and digital channel Canal+ and digital platform
Cyfra+. At the end of June TKP had 427,657 subscribers, of whom 325,537 were
digital. Due to the inplenentation of the customer base verification and
renoval of inactive subscribers, TKP wi |l adjust the base downward by
approxi mately 20,000 customers in July 2000. Wzja TV, the conpeting digita
pl atform accounted for around 340,000 subscri bers.

FI NANCI AL OVERVI EW

PROFI T AND LOSS ACCOUNT I H I H % growt h
(PLN mi | Iion) 1999 2000 2000/ 1999
Net revenue 335.1 406. 8 21. 4%
Operati ng cost (239.0) (287.7) 20. 4%
Profit on operating activities 96.1 119.1 23. 9%
Profit on ordinary activities 93.7 118.5 26. 5%
Pretax profit 86. 8 131.5 51.5%
Cor porate i ncone tax (30.3) (35.4) 16. 8%
Net Profit 56.5 96.1 70. 2%
EPS - net revenue per share in PLN 1.07 1.69 57.6%
EBI TDA (PLN million) 117.6 146. 4 24. 5%
EBI TDA mar gi n 35.1% 36. 0% 0. 9pp

Operating profit increased by 23.9%to PLN 119.1 nillion fromthe same
period in 1999.

Interest and other financial revenues reached PLN 11 million. |In the first half
of 1999, due to company's | oans and currency deposits foreign exchange
di fferences netted at a negative PLN 6.9 nillion.

Pretax profit increased by 51.5%to PLN 131.5 million fromthe sane period in
1999. Such significant growth reflects a loss on financing activities in
1999.

Corporate incone tax ambunted to PLN 35.4 nmillion. The effective tax rate was
27% at the nominal rate of 30%



Net profit totalled PLN 96.1 mllion, an increase of 70.2%fromnet profit of
PLN 56.5 million in 1999.

BALANCE SHEET (PLN nilli on)

30. 06. 1999 30. 06. 2000 % Growt h

TOTAL ASSETS 821.8 1031.9 25. 6%
Share in bal ance sheet total 100% 100%

Current assets 432.2 359.7 -16. 8%
Share in bal ance sheet total 52. 6% 34. 9%

Fi xed Assets 389. 6 672.2 72.6%
Share i n bal ance sheet total 47. 4% 65. 1%

TOTAL LI ABI LI TIES AND SHAREHOLDERS' 821.8 1031.9 25. 6%

EQUI TY
Share in bal ance sheet total 100% 100%

Short termliabilities 123.9 149.7 20. 8%
Share in total liabilities 15. 1% 14. 5%

Long termliabilities 80.4 98.5 22. 7%
Share in total liabilities 9. 8% 9. 6%

Equity 617.5 783. 7 26. 9%
Share in total liabilities 75. 1% 75. 9%

As of 30 June, 2000 the Conpany's bal ance sheet was over PLN 1 billion equal to
25.6% growth on 30 June, 1999. The structure of total assets changed - the share
of current assets in the bal ance sheet total decreased from52.6%to 34.9%
whereas the fixed assets share went up from47.4%to 65.1% The changes are due
to investnent in printing facilities, IT and tel ecomruni cati ons.

CASH FLOW STATEMENTS (PLN mni |l l'ion)

I H I H % Growt h

1999 2000 2000 / 1999
Net cash fromoperating activities 106.9 107.0 0 .2%
Net cash frominvesting activities (376.2) (81.9) -78. 2%
Net cash from fi nanci ng 283.6 0 -100%
Total novenent of cash and cash 14. 3 25.1 76. 0%
equi val ent
At the end of period 31.5 61.5 95. 1%

The Conpany's cash position is strong. At the first half of 2000, the Conpany
had PLN 61.5 nillion in cash and PLN 170.2 million in short-term securities
(purchase and sal e of such securities is shown in investing activities). The
proceeds were effectively allocated which resulted in a p.a. 16.4 %return in
the first half of 2000.

Net cash frominvesting activities mainly include capital spendings (al nost

PLN 135 nmillion for further extension of printing facilities,

tel econmuni cations and I T) and net revenue on sales of commercial securities of
PLN

53.9 nillion

Note: in the first half of 1999 net cash fromfinancing activities mainly
i ncl uded | PO proceeds, public offering expenditure, and repaynent of bank
debt, while the allocation of I PO proceeds in the formof commercia
securities were treated as net cash frominvesting activities.



ADDI TI ONAL | NFORVATI ON

* There have been changes in the Managenment Board of Agora: on May 30, 2000
Jerzy Thienme resigned his position.
* The General Meeting of Sharehol ders resol ved:
- to allocate net profit to the reserve fund
- to approve the annual financial results
- to elected the foll owi ng nenbers of the Managenent Board for the second
termof office:
Wanda Rapaczynski - President
Piotr Nienczycki - Vice President
Hel ena Luczywo - Menber
- to elect the foll owi ng nembers of the Supervisory Board for another term of
of fice: Tomasz Sielicki and Louis Zachary.

POST- BALANCE SHEET EVENTS

At the beginning of July, Agora entered into agreenents with Koenig & Bauer
for the purchase of two additional printing presses. The contract anmpunted to
DEM 28 million

Anot her step in the devel opment of the conmpany was the signing of a contract
for the construction of Agora's headquarters with Porr Polska S.A . The
contract amounts to PLN 152.5 million. The first phase of construction

works is to be conpleted by Decenber 17, 2001 and the second phase - by August
12, 2002). The estinmated expenditure presented in the prospectus was PLN 130
mllion. The increase of that anpunt is associated with worse than expected
macr oecononi ¢ situation, as well as the introduction of a higher building

st andard.

It is an extrenely inportant investnment for the conpany as it wll
gat her alnost all the Warsaw team under one roof and significantly inprove
wor ki ng condi ti ons.

Due to the expiry of vesting period of series B and D shares, on 4 July, 2000
10, 034, 190 series B and 2,166, 197 series D shares were admtted to the Warsaw
Stock Exchange. The Iimt of shares on the basis of which GDRs can be issued
grew to 24. 7% of Agora's total shares outstanding.

The joint sale of enployee stock was a significant event. In order to prevent
a decrease of the conpany's share price Agora secured the co-operation with
reliable consultants and the transacti on was conducted by Schroder Sal onon
Smith Barney. The successful transaction was unprecedented in the Polish

mar ket. The costs were borne by the enpl oyees by neans of a provision for the
bank.

NOTES TO THE ACCOUNTS
Basi s of Preparation

Presented consolidated financial statenments for the second quarter and six
nmont hs of 2000 have been prepared under |International accounting principles
accepted by the Agora SA Group for the purposes of preparation of the accounts
on the bal ance sheet date which are set out in the Goup's 1999 statutory
accounts.



Exchange
Sel ected financial data were converted to EURO in the foll owi ng manner:

* figures of the profit and | oss statenent for the 2nd quarter of 2000 were
converted using the arithnetical average of average exchange rates published
by the National Bank of Poland for the |ast day of every nonth within the
quarter, i.e. 4.1010 PLN for 1 EURO

* figures of the profit and | oss statenent for the first six nonths of 2000
were converted using the arithnetical average of average exchange rates
publ i shed by the National Bank of Poland for the |ast day of every nonth
within this period, i.e. 4.0624 PLN for 1 EURO

* bal ance sheet entries were converted using the average exchange rate
publ i shed by the National Bank of Poland for the |ast day of the quarter,
i.e. 4.1590 PLN for 1 EURO

Provi si ons

In the period from1l January 2000 to 30 June 2000 there was a change in
provisions resulting from

increase in provisions for bad debt in the anbunt of PLN 986, 000;
* increase in provision for interest on long-termloans in the anbunt of PLN
672, 000;

As at 30 June 2000 provision for deferred i ncome taxes ammunted to PLN 12,531
and increased by PLN 1,203 conmpared to 1 January 2000.

In the period from1 April 2000 to 30 June 2000 a provision of PLN 600, 000
was set up against a loan to an associ ated conpany.

Litigation

As at 30 June 2000 the Conpany has not entered into litigation or has
been litigated for clains or liabilities that in total exceed 10% of the
Conpany's equity.

5% Shar ehol di ngs

According to the best know edge of the Conpany the follow ng sharehol ders
hold nore than 5% votes at the general Meeting of Sharehol ders (in brackets
share in the total nunber of votes at the end of 1st quarter 2000):

Agor a-Hol ding Sp. z o.o. - 47.8% (47.8% ;
Cox Pol and I nvestnent, Inc. - 12.2% (12.2%;
Bankers Trust Conpany - 8.7% (9.2%.



I nternational Accounting Standards
Agora SA
Consol i dat ed bal ance sheets as at 30 June 2000 and 1999
(all amounts in PLN thousands unl ess otherw se indi cated)
As of 30 June

2000 1999
Assets
Current assets:
Cash and cash equival ents 61, 496 31,528
Short-term securities 170, 193 305, 967
Account s receivabl e and 109, 768 79, 462
prepayment s
I nventories 18, 253 15, 260
359, 710 432,217
Long-term assets:
Property, plant and equi prent 597, 550 314, 702
I nt angi bl e assets 33, 899 40, 904
I nvest nent s 40, 767 33, 952
672, 216 389,558
Total assets 1, 031, 926 821,775
Liabilities and sharehol ders' equity
Current liabilities:
Account s payabl e and accrued 149, 665 79, 889
char ges
Short-term borrow ngs - 44,013
149, 665 123,902
Long-termliabilities:
Long-term borrow ngs 86, 027 72,848
Deferred i ncone taxes 12,531 7,507
98, 558 ~ 80,355
Shar ehol ders' equity:
Share capital 56, 758 56, 758
Share prem um 367, 138 367, 138
Ret ai ned ear ni ngs and ot her 359, 807 193, 622
reserves
783, 703 617,518
Total liabilities and 1,031, 926 821,775

shar ehol ders' equity ========= =========



Agora SA

Consol i dated i nconme statenents for

and 1999

the six nonths ended 30 June 2000

(all amounts in PLN thousands unl ess otherw se indi cated)

Sal es
Qperating costs

Operating profit before
associ at ed undert aki ngs and
ot her charges

O her charges

Share of | osses in associ at ed
undert aki ngs

Anortisation of goodwill in
associ at ed undert aki ngs

Provi sion for | osses on other
i nvest nent s

Profit after associ ated

undert aki ngs and ot her charges

Interest and financial itens
D vi dends recei ved

Profit before incone taxes

Il ncone taxes

Net profit for the period

Ear ni ngs per share (in PLN)

(287, 735)

6 nont hs ended 30 June

335, 129

(2, 400)



Agora SA

Consol i dat ed cash fl ow statements for

and 1999

(all amounts in PLN thousands unl ess otherw se indi cated)

Qperating activities

Operating profit before
associ at ed undert aki ngs and

ot her charges

Depreci ati on of plant, property
and equi pnent

Anortisation of intangible
assets

(Profit)/loss on disposal of

pl ant, property and equi prent

O her charges
Movenent in operating worKking
capital

Net cash infl ow before interest
and tax

I nterest received

Interest paid

Forei gn exchange result

Tax paid

Net cash from operating
activities

I nvesting activities

Capi tal expenditure, net
Acqui sition of subsidiary
undert aki ng, net of cash
acquired

I ncrease of long-term

i nvestments, net
Redenpti on/ (acqui sition) of
short-term securities
Result on foreign exchange
forwards, future interest rate
contracts

Di vi dends recei ved

Net cash used in investing
activities

Fi nanci ng activities
Increase / (decrease) in
bor r owi ngs

Public offering equity
contributions

Public offering expenditure

Net cash from financi ng
activities

the six nonths ended 30 June 2000

6 nont hs ended 30 June

2000

119, 060

21, 817
3, 249

2,286

146, 412

(18,895)

127,513

2,796
(76)
(868)
(22, 281)

107, 084

(134, 807)

(4,364)
53, 948

1,193

2,085

(81, 945)

3,531
(2, 767)
13, 571

(19, 925)

(63, 788)

(2, 156)

(310, 537)

(376, 193)

(77,417)
379, 755

(18, 760)



Change in cash and cash 25,139 14, 285
equi val ents ========= =========

Movenents in cash and cash equival ents

At star of period 36, 357 17, 243
I ncrease 25,139 14, 285
At end of period 61, 496 ~ 31,528
Agora SA

Consol i dat ed statement of changes in shareholders' equity for the six nonths
ended 30 June 2000
(all amounts in PLN thousands unl ess otherw se indi cated)

Shar e Shar e Ret ai ned

capital prem um earnings Q her Tot al
At 31 Decenber 1998 44,141 - 128, 543 8, 625 181, 309
| ssue of ordinary shares 12,617 - - - 12,617
O her nmovenents - - 7,587 (7,586) 1
Net profit for the year - - 126, 446 - 126, 446
Share prem um from - 367, 138 - - 367, 138
initial public offering
At 31 Decenber 1999 56, 758 367, 138 262,576 1, 039 687, 511
Net profit for the period - - 96, 082 - 96, 082
O her novenents - - - 110 110

At 30 June 2000 56, 758 367, 138 358, 658 1, 149 783, 703




Pol i sh Accounting Standard

Form SA-QS 11/2000
(quarter/year)

(for the issuer of securities providing production

busi ness)

bui | di ng,

trade or

According to the 46 section 8 of the Cabinets Decree as at 22 Decenber
1998 - Dz.U. Nr 163, poz. 1160

Management Board Menmbers AGORA SA

For the quarter conprising the period from 1.04.2000 to 30.06.2001
SELECTED FI NANCI AL DATA (current year)

I. Net Sal e Revenue

Il1. Operating
Profit (Loss)

I11. Profit
(Loss) Before
Taxes

V. Net Profit (Loss)

V. Assets (as at
30/ 06/ 2000)

VI . Sharehol ders
Equity (as at
30/ 06/ 2000)

VI1. Number of
Shares (as at
30/ 06/ 2000)
VI11. Net Book
Val ue per Share
(in PLN) (as at
30/ 06/ 2000)

CONSOLI DATED
BALANCE SHEET
' 000 PLN

ASSETS

|. Fixed assets
1. Intangible

fi xed assets

2. Consol i dat ed
goodwi | |

3. Tangible fixed
assets

4. Financi al

fi xed assets

- shares in
entities
consol i dated with
t he equity nethod

' 000 PLN
2nd Qr cumul atively
from from
1/ 04/ 2000 1/ 01/ 2000
to to

30/ 06/ 2000

221, 834
67,595

73,755
53, 826
1, 025, 211

776, 240

56, 757, 525

13. 68

as at
30/ 06/ 2000
(current
year)

665, 501
38, 122

586, 612

40, 767

30/ 06/ 2000
406, 795
120, 659

133, 466

97, 660

as at
31/ 03/ 2000

(current

year)

592, 713
38, 491

512, 301

41,921

' 000 EURO
2nd Qr cunul atively
from from
1/ 04/ 2000 1/ 01/ 2000
to to

30/ 06/ 2000
54, 093
16, 483
17,985
13, 125

246, 504

186, 641

56, 757, 525

3.29

as at
30/ 06/ 1999

(prior

year)

378,918
43,712

301, 254

33, 952

30/ 06/ 2000

100, 137
29,701

32,854

24,040

as at
31/ 03/ 1999
(prior year)

350, 058
43,713

272,442

33, 903

service



5. Long-term
debtors

1. Current
assets

1. Inventory

2. Short-term
debtors

3. Omn shares for
sal e

4., Short-term
securities

5. Cash and cash
equi val ents

I11. Prepaid
expenses and

ot her assets

1. Deferred

cor porate incone
t axes recoverabl e
2. Oher

Tot al assets

LI ABI LI TI ES AND
SHAREHOL DERS'

EQUI TY

I. Equity

1. Share capita

2. CQutstandi ng
share capital
contri butions
(negative figure)
3. Reserve capita
4. Reval uation
reserve

5. O her reserve
capital

6. Forei gn exchange
rate differences on
over seas branches
7. Foreign
exchange rate

di fferences on
consol i dati on

8. Accunul at ed
profit/ (I oss)

from previous
years

9. Profit after
taxation for the
financial year

Il. Reserve capita
from consolidation
[11. Mnority

i nt er est

I'l. Provisions

1. Provisions for
deferred tax

2. Oher

Il1l. Liabilities
1. Long-term
liabilities

358, 575

18, 253
108, 633

186, 820
44, 869

1,135

1,135
1, 025, 211

776, 240
56, 758

620, 658
740

424

97, 660

10, 897
10, 897

218,716
86, 027

343, 630

17,978
102, 352

200, 134
23, 166

1,764

1,764
938, 107

722,417
56, 758

488, 425
751

132, 649

43, 834

9,777
9,777

187, 991
80, 083

430, 911

15, 260
78, 156

326, 938
10, 557

1, 306

1, 306
811, 135

607, 042
56, 758

488, 212
851

61, 221

4,798
4,798

185, 246
72,848

526, 072

16, 171
72,963

80, 084

356, 854

3,018

3,018
879, 148

568, 914
56, 758

416, 286
871

67,874

27,125

5,512

278, 054
73, 285



2. Short-term
liabilities

V. Accrued
expenses and
deferred i ncone
Total equity and
liabilities

CONSOLI DATED
PROFI T AND LOSS
' 000 PLN

I. Net sal es of
nmer chandi se and
finni shed
products

1. Net sal es of
fini shed products
2. Net sal es of
nmer chandi se and
materi al s

Il. Cost of

mer chandi se,
finished products
sol d and
materi al s

1. Cost of

fini shed products
sol d

2. Cost of

nmer chandi se and
materials sold
1. Goss profit
on sales (I-11)
V. Selling
expenses

V. Adninistrative
and gener al
expenses

VI. Profit on
sales (11I-1V-V)
VI1.O her
operati ng
revenues

VIII. Oher
operating
expenses

IX. Profit on
operating
activities

(M +VIT+VILLT)

X. Dividends

i ncone

132, 689

19, 358

1, 025, 211

2nd Qr
from

1/ 04/ 2000
to

30/ 06/ 2000

221, 834

220, 434

1, 400

(99, 080)

(97, 910)

(1,170)

122, 754
(20, 643)

(32, 165)

69, 946

3,470

(5, 821)

67,595

2,054

107, 908

17,922

938, 107

cunmul atively
from

1/ 01/ 2000
to

30/ 06/ 2000

406, 795

404, 314

2,481

(185, 687)

(183, 702)

(1, 985)

221, 108
(38, 064)

(56, 939)

126, 105

4,223

(9, 669)

120, 659

2,085

112, 398

14, 049

811, 135

2nd Qr
from

1/ 04/ 1999
to

30/ 06/ 1999

185, 428

183, 855

1,573

(87, 001)

(86, 262)

(739)

98, 427
(14, 552)

(24, 980)

58, 895

863

(3,913)

55, 845

288

204, 769

26, 668

879, 148

cunmul atively
from
1/ 01/ 1999
to
30/ 06/ 1999

335, 129

333, 310

1,819

(161, 831)

(160, 110)

(1,721)

173, 298
(24, 748)

(44, 632)

103, 918

1,372

(7,004)

98, 286

288



Xl. Inconme from
ot her financi al
fixed assets

Xll. Oher
financi al incone
X I'l. Financial
expenses

XIV. Profit on
ordi nary
activites

(I XXX X=X 1)
XV. Extraordinary
items (XV.1. -
XV. 2.)

1. Extraordinary
gai ns

2. Extraordinary
| osses

XVI. Goodwi ||
anortisation
XVIT.
Consol i dat ed
reserve capital
anortisation
XVITI. Profit
before taxation
XI X. Corporate

i ncone tax

XX. O her
obligatory

char ges

XXI. Net earnings
fromshares in
associ at ed
entities

XXI'l. Mnority
interest share in
profit

XXI'l1. Profit /
(Loss) after

t axati on

Profit / (Loss)
after taxation
(for 12 nonths)
Wei ght ed aver age
nunmber of

ordi nary shares
Net profit per
ordinary share in
PLN

14, 490

(10, 433)

73,706

49

49

73,755

(19, 929)

53, 826

169, 088

56, 757, 525

2.98

25, 092
(14, 435)

133, 401

65

66

(1)

133, 466

(35, 806)

97, 660

7,125

(10, 468)

52,790

52,791

(18, 695)

34, 096

67, 149

56, 757, 525

1

18

30, 729

(40, 252)

89, 051

11

11

89, 062

(27, 841)

61, 221



(

CONSOLI DATED CASH  2nd quarter

FLOW STATEMENT from
' 000 PLN 1/ 04/ 2000
to

30/ 06/ 2000

A. CASH FLOW FROM
OPERATI NG ACTI VI TI ES

64, 282

+-11) -

i ndi rect method
I. Profit after
taxation

I1. Total

adj ustnent s

1. Profit (Il oss)
of minority

shar ehol der s

2. Share in
profit of
consol i dat ed
conpani es, using
equi ty net hod

3. Depreciation
(i ncl udi ng
goodwi | |

reval uation or
capital reserve
on consolidation)
4. Foreign
exchange rates
(gains) / |osses
5. Interests and
di vi dends

6. (Profit) /
Loss on

i nvest ment
activity

7. Change in

ot her provi sions
8. Corporate

i ncone tax
(disclosed in
profit and | oss
stat ement)

9. Corporate

i ncome tax paid
10. Change in

i nventory
position

11. Change in
accounts

recei vabl e
position

12. Change in
short-term
liabilities
(except for bank
credits and

| oans)

53, 826

10, 456

12,198

3, 700

(244)

(3,521)

19, 929

(16, 981)

(275)

(3, 801)

2, 957

cunmul atively

from
1/ 01/ 2000
to
30/ 06/ 1999

107, 588

97, 660

9,928

23,103

2,842

794

(3, 661)

35, 806

(22, 281)

226

(28, 022)

3,271

2nd quarter
from

1/ 04/ 1999
to

30/ 06/ 1999

33, 345

34, 096

(751)

10, 321

3, 996

494

5, 562

18, 695

(15, 867)

911

(10, 778)

(3, 303)

cunul atively
from
1/ 01/ 1999
to
30/ 06/ 2000

109, 173

61, 221

47,952

19, 555

14, 530

4,328

5,171

(39)

27, 841

(19, 925)

1, 657

(13, 688)

5,478



13. Change in

i nterperiod

settl enents

14. Change in
deferred i ncone
15. O her

adj ustnent s

B. CASH FLOW FROM
| NVESTMENT
ACTIMITIES (I1-11)
I. Cash inflows
frominvesting
activities

1. Sal es of

i ntangi bl e fixed
assets

2. Sal es of

tangi ble fixed
assets

3. Sal es of
financial fixed
assets including:
- in subsidiaries
- in associ ates

- in parent conpany

4. Sal es of
short-term
securities

5. Long-term

| oans repaid

6. Dividends
recei ved

7. Interest

recei ved

8. O her

Il. Cash outfl ows
frominvesting
activities

1. Purchase of

i ntangi bl e fixed
assets

2. Purchase of
tangi bl e fixed
assets

3. Purchase of
financial fixed
assets including:
- in subsidiaries
- in associ ates

- in parent conpany

4. Purchase of
own shares

5. Purchase of
short-term
securities

6. Long-term

| oans granted

7. Dividends paid
to mnority

shar ehol der s

3,423

(2,072)
(4, 857)

(42, 119)

68, 930

2,054

341
(111, 049)

(2, 024)

(63, 192)

(1)

(201)
200

(43, 846)

(954)

4,786

887
(7, 823)

(93, 750)

267,572

275

263, 973

34
2,085
5

1, 200
(361, 322)
(2, 870)
(131, 180)
(1, 284)
(1, 284)

(221, 842)

(3, 114)

2,219

(13, 801)
800

(285, 885)

721, 690

288

(1,007, 575)
(1,558)
(19, 590)
(51)

(51)

(974, 297)

(1,311)

(846)

1,103
2,787

(385, 928)

903, 853

27

903, 514

288
22

2
(1,289, 781)
(2, 166)
(34, 843)
(421)

(221)

(200)

(1,223, 981)

(1, 735)



8. O her expenses (1,032)
C. CASH FLOW FROM (460)
FI NANCI AL

ACTIVITIES (I-11)

I. Inflows from -
fi nanci al

activities

1. Long-term bank -
credits and | oans

recei ved

2. |Issue of bonds -
and ot her

| ong-t erm debt

securities

3. Short-term -
bank credits and

| oans received

4. |ssue of bonds -
and ot her

short-term debt

securities

5. Inflows from -
own shares issued

6. Capital paynents -
7. O her -
I1. Cash outfl ows (460)
from financing

activities

1. Long-term bank -
credits and | oans

repaid

2. Redenption of -
bonds and ot her

| ong-term securities

3. Short-term -
bank credits and

| oans repaid

4. Redenption of -
bonds and ot her

short-term debt

securities

5. Expenses -
rel ated to shares

and bonds issues

6. Redenption of -
shar es

7. Dividends and -
ot her paynents to

shar ehol der s

8. Paynents to -
nmenbers of the

Conpany' s

governi ng bodi es

9. Charitable (460)
contri butions

10. Paynents of -
liabilities

related to

finance | ease

agreenents

(1,032)
(516)

(516)

(10, 768)
(93, 757)

2,255

2, 255
(96, 012)

(77, 418)

(17, 114)

(279)

(26, 635)
280, 192

379, 755

379, 755

(99,565)

(77, 418)

(18, 760)

(387)



11. Interest paid -
12. O her -
expendi t ures

D. NET CASH
FLOWS, TOTAL

(A+/ -B+/ -C)

E. CHANGE OF CASH
POSI TION I N
BALANCE SHEET

- including -
change in cash
position due to
forei gn exchange

di fferences

F. CASH AND CASH

EQUI VALENTS AT

THE BEG NNI NG OF

THE FI NANCI AL

YEAR

G CASH AND CASH

EQUI VALENTS AND

THE END OF THE

FI NANCI AL YEAR (F+/ -D)

21,703

21,703

23, 166

44, 869

O f bal ance sheet
liabilities
' 000PLN

as at
30/ 06/ 2000
(current

year)
O f bal ance sheet 14, 300
liabilities
a) total val ue of
guar ant ees gi ven
- to subsidiaries -
- to associ ates 14, 300
- to parent conpany -
- to other entities -
b) ot her -

14, 300

Total off bal ance
sheet liabilities

14, 300

13, 322

13, 322

31, 547

44, 869

as at
31/ 03/ 2000
(current

year)
13, 000

13, 000

13, 000

13, 000

(1,201)
(346, 297)

(346, 297)

356, 854

10, 557

as at
30/ 06/ 1999

(prior
year)

(2, 998)
3, 437

3, 437

7,120

10, 557

as at
31/ 03/ 1999
(prior year)



POLI SH ACCOUNTI NG STANDARD

FORM SA-Q 11/ 2000

( QUARTER/ YEAR)

UNCONSCLI DATED

SELECTED FI NANCI AL DATA (current year)

' 000 PLN
2nd Qtr Cumul ati vely
from from
1/ 04/ 2000 1/ 01/ 2000
to to

30/ 06/ 2000 30/ 06/ 2000

I. Net Sal e Revenue 223,125 409, 259
Il1. Operating 61, 706 109, 351
Profit (Loss)

I11. Profit (Loss) 68, 788 123, 715
Bef ore Taxes

IV. Net Profit 48, 989 88, 162
(Loss)

V. Assets (as at 1, 109, 893

30/ 06/ 2000)

VI . Shar ehol ders' 860, 354

Equity (as at

30/ 06/ 2000)

VI1. Number of 56, 757, 525
Shares (as at

30/ 06/ 2000)

VI11. Net Book 15. 15
Val ue per Share (in

PLN) (as at 30/ 06/2000)

Bal ance Sheets
' 000 PLN as at as at
30/ 06/ 2000 31/ 03/ 2000

(current (current (prior year)
year) year)

ASSETS
I. Fixed Assets 745, 688 666, 397 446, 696
1. ltangi ble assets 38,122 38, 490 35, 283
2. Tangible fixed 528, 013 453, 800 254, 885
assets
3. Financial fixed 179, 553 174, 107 156, 528
assets
4. Long-term - - -
recei vabl es
Il. Current Assets 363, 117 358, 555 464, 220
1. Inventories 17, 307 17, 155 14, 317
2. Accounts 109, 530 101, 436 77,475
recei vabl e
3. Om shares for - - -
sal e
4. Current 191, 456 218, 643 362, 476
mar ket abl e
securities
5. Cash and cash 44,824 21, 321 9, 952
equi val ent
I11. Deferred 1, 088 1, 693 1, 244

settlements

' 000 EURO

2nd Qr
from

1/ 04/ 2000

to
54, 407
15, 047
16, 773
11, 946
266, 865

206, 866

56, 757, 525

3.64

as at

30/ 06/ 1999

Cunmul atively
from
1/ 01/ 2000
to

30/ 06/ 2000 30/06/2000

100, 743
26, 918

30, 454

21,702

as at
31/ 03/ 1999
(prior year)

404, 880
17,935
231, 867

155, 078

560, 785
15, 268
73,271

115, 907

356, 339

2,964



1. Deferred tax

asset
2. Deferred 1, 088 1, 693 1,244 2,964
expenses
Total Assets 1, 109, 893 1, 026, 645 912, 160 968, 629
Bal ance Sheets
' 000 PLN as at as at as at as at
30/ 06/ 2000 31/ 03/ 2000 30/ 06/ 1999 31/ 03/ 1999
(current (current (prior year) (prior year)
year) year)
LI ABI LI TI ES AND
SHAREHOLDERS' EQUI TY
| . Sharehol ders' 860, 354 811, 368 707,004 671, 104
Equity
1. Share capital 56, 758 56, 758 56, 758 56, 758
2. Not paid-up - - - -
capital
3. Reserve capital 714,270 593, 513 593, 658 526, 334
4. Reval uation 740 751 841 861
reserve capital
5. O her reserve - - - -
capital
6. Forei gn exchange - - - -
gai ns (|l osses) on
foreign branches
transl ation
7. Accunul at ed 424 121,173 - 62, 415
profit (Il oss)
8. Net profit 88, 162 39,173 55, 747 24,736
(1 oss)
I V. Reserves 10, 899 9,780 4,798 5,512
1. Accrued incone 10, 899 9,780 4,798 5,512
t axes
2. Ot her reserve - - - -
V. Liabilities 219, 448 187, 741 186, 683 265, 747
1. Long-term debt 86, 027 80, 083 72,848 73,285
2. Current 133,421 107, 658 113, 835 192, 462
liabilities
VI . Accrued 19, 192 17, 756 13, 675 26, 266
expenses and
deferred i ncone
Total Liabilities 1, 109, 893 1, 026, 645 912, 160 968, 629
and Shar ehol ders
Equity
PROFI T AND LCOSS 2nd Qtr cunmul atively 2nd Qtr cunul atively
ACCOUNTS from from from from
1/ 01/ 2000 1/ 04/ 1999 1/ 01/ 1999 1/ 04/ 2000
to to to to

30/ 06/ 1999 30/06/1999 30/06/2000 30/06/2000

I. Net Sal es Revenue 223,125 409, 259 186, 950 337, 324
1. Net sal es of 221, 689 406, 728 185, 930 335, 461
products

2. Net sal es of 1, 436 2,531 1, 020 1, 863

nmer chandi se and
materi al s



Il. Cost of Sales (106,
1. Cost of products (105,

sol d

2. Cost of (1,

nmer chandi se and
materials sold

I1l. Goss Profit 116,
(Loss) on Sales (I-11)

V. Selling (20,
Expenses

V. CGeneral and (31,
Admini strative

Expenses

VI. Profit (Loss) 64,
on Sales (II1-1V-V)

VIil. O her 3,

Qperating | ncone

VII1. O her (5,

Oper ati ng Expenses

| X. Qperating 61,

Profit (Loss)
(M AVIT-VITT)

X. Equity I ncone 2,
Xl. Income on O her

Fi nanci al Fi xed Assets

XiI. Oher 14,
Fi nanci al | ncone

XI1l. Financial (9,
Expenses

XIV. Goss Profit 68,

(Loss) on Busi ness
Activities

(I XXX +XIT-X 1 1)
XV. Extraordinary
Result (XV.1.- XV.2.)
1. Extraordinary
gai n

2. Extraordi nary

| oss

XVI. Profit (Loss) 68,

Bef ore Taxes

XVIl. Corporate (19,

I ncome Tax

XVITI. Oher
oligatory Profit
Decreases (Loss

I ncr eases)

XIX. Net Profit 48,
(Loss)

Net Profit (Loss) 153,

/[for 12 nont hes
ended June 30/
Wi ght ed Aver age
Nunmber of Shares
Net Profit per
Share (PLN)

56, 757,

718)
548)

170)

407
688)

657)

062
465
821)

706

054

806
827)

739

49

49

788

799)

989

165

525

.70

(200, 451) (94, 790)
(198, 466) (93, 943)
(1, 985) (847)
208, 808 92, 160
(38, 109) (14, 721)
(55, 896) (24, 478)
114, 803 52, 961
4,217 835
(9, 669) (3, 905)
109, 351 49, 891
2, 085 288
26, 041 6, 786
(13, 827) (7,579)
123, 650 49, 386
65 1

66 1

(1) -

123, 715 49, 387
(35, 553) (18, 376)
88, 162 31, 011
102, 719

56, 757, 525

1.81

(175, 058)
(173, 337)

(1,721)

162, 266
(24, 976)

(44, 235)

93, 055
1,314
(6,994)

87,375

288

31, 060
(35, 752)

82,971

11

11

82, 982

(27, 235)

55, 747



CASH FLOW
STATEMENTS

A. Net Cash Fl ow
from Operating
Activities

I. Net Profit
1. Total

Adj ust nent s
1. Depreciation

2. Foreign exchange
(gains)/Il osses

3. Interest and

di vi dends (coll ected)
and paid

4. (Profit)/Loss on
sal e and |i qui dation
of investment
activities

5. Qther provisions
6. Corporate incone
tax charged on profit
bef ore taxation

7. Corporate incone
tax paid

8. Change in

i nventories

9. Change in
accounts receivabl e
10. Change in

current liabilities
(except for |oans
and bank credits)

i ncl udi ng speci al

f unds

11. Change in
accrual s and
prepayment s

12. Change in
deferrred i ncone

13. OQther itens

B. Net Cash Fl ow
fromlnvesting
Activities

| . Cash Provided by

I nvesting Activities
1. Sale of

i ntangi bl e assets

2. Sale of tangible
fixed assets

3. Sale of shares and
ot her securities,

i ncluding those in:

- subsidiary conpani es
- associ ated conpani es
- the parent conpany

(Loss)

2nd Qr
from
1/ 01/ 2000
to

30/ 06/ 1999

56, 883
48, 989
7,894

11, 855
3, 700

(245)

(4, 095)

19, 799

(16, 850)
(152)
(5, 613)

3,378

3, 399
(2,073)
(5, 209)

(32, 919)

83,131

cunmul atively
from
1/ 04/ 1999
to
30/ 06/ 1999
92, 064
88, 162
3,902

22,453
2,842
793

(4, 418)

35, 553

(22, 065)
(106)
(31, 115)

2,999

4,573
1, 061
(8, 668)

(78, 257)

294, 973

275

2nd Qr
from
1/ 01/ 1999
to
30/ 06/ 2000
33, 652
31,011
2,641

9,762
3, 997

1,779

4, 396

18, 376

(15, 596)
951
(6, 362)

(2, 687)

160
(13, 532)
1, 397

(286, 304)

736, 198

cunul atively

from
1/ 04/ 2000

to

30/ 06/ 2000
100, 417
55, 747
44,670

18, 481
14,531

4,328

4, 005

(39)
27,235

(19, 351)
1,712
(13, 396)

6, 545

(789)
1, 401
7

(377, 635)

934, 152

27



4. Sale of current

mar ket abl e securities

5. Long-term | oans
col l ected

6. Dividends coll ected

7. Interest received
8. O her incone

Il. Cash Used in

I nvesting Activities
1. Purchase of

i ntangi bl e assets

2. Purchase of
tangi bl e fixed
assets

3. Purchase of
shares and ot her
securities including
t hose i n:

- subsidiary conpani es
- associ ated conpani es

- the parent conpany

80, 733

2,054

342

(116, 050)

(2, 243)

(61, 974)

4. Purchase of own shares -

(other securities)
5. Purchase of
current marketabl e
securities

6. Long-term | oans
ext ended

7. Other expenses
C. Net Cash Fl ow
from Fi nanci ng
Activities

| . Cash Provided by
Fi nanci ng
Activities

1. Long-term bank
credits and | oans
rai sed

2. Bonds and ot her
I ong-term
securities issued
3. Current bank
credits and | oans
rai sed

4. Conmerci al
papers i ssued

5. Shares issued
6. Additional

pai d-in capital

7. O her incone
Il. Cash Used in
Fi nanci ng Activities
1. Long-term bank
credits and | oans
repaid

2. Bonds and ot her
I ong-term
securities redeened
3. Current bank
credits and | oans
repaid

(43, 846)

(955)

(7,032)
(461)

291, 373
34

2, 085

5

1, 201
(373, 230)
(2, 865)

(125, 093)

(1, 283)

(1, 283)

(221, 843)

(3, 114)

(19, 032)
(516)

735, 902

288
5

(1,022,505)
(741)

(21, 425)
(50)

(50)

(987, 965)
(1, 546)
(10, 775)

(93, 735)

2,267

2,267

(96,005)

(68, 082)

933, 814

288

21

2

(1,311, 787)
(1, 349)

(29, 306)

(420)

(220)
(200)

(1, 252, 100)
(1, 970)
(26, 642)

280, 202

379, 755

379, 755

(99, 553)

(68, 082)



4. Commerci al
papers redeened

5. Expenses connect ed
with share issue
6. Wite down of
share val ue

7. Dividends and
ot her paynents nade
to sharehol ders

8. Remnuneration of
supervi sory board
9. Charitable
contributions

10. Paynent of
liabilities related
to finance |ease
agreenents

11. Interest paid
12. O her expenses
D. Net Change in
Cash and Cash
Equi val ent s

(A+/ -B+/ -C)

E. Bal ance Sheet
Change in Cash and
Cash Equi val ent s,

i ncl udi ng:

- change in cash
related to foreign
exchange results
F. Bal ance at

Begi nni ng of Year
G Bal ance at End
of Year (F+/- D)

CONTI NGENT LI ABI LI TI ES

a) Total val ue of
guar ant ees ext ended,

i ncludi ng those to:

- subsidiary conpanies
- associ ated conpani es
- the parent conpany
b) O her contingent
liabilities,
specifically:

- guar ant ees extended
Total Conti ngent
Liabilities

(461)

23,503
23,503

(279)

21, 321

44, 824

as at
30/ 06/ 2000
(current
year)
14, 300

14, 300
98, 518

98, 518
112, 818

(516)

13, 291
13, 291

(163)

31, 533

44, 824

as at
31/ 03/ 2000
(current
year)
13, 000

13, 000
98, 518

98, 518
111,518

(17, 115)

(279)

(1,191)
(9, 335)
(346, 387)

(346, 387)

(11, 041)

356, 339

9, 952

as at
30/ 06/ 1999
(prior year)

98, 518

98, 518
98, 518

(18, 761)

(387)

(2, 988)
(9, 335)
2,984

2,984

12

6, 968

9, 952

as at
31/ 03/ 1999
(prior year)

98, 518

98, 518
98, 518

In March 1998 the G oup provided a pledge on the TKP shares (held at that tine
of the carrying value of PLN 98 518 thousand) as a security for a bank | oan

granted to TKP. According to the representation of the bank TKP repaid the | oan
1999. Therefore the pl edge has expired and i s now

in full

by the 31 Decenber

bei ng rempved out of a specific register

- END -



