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GENERAL NOTES

Background

Polski Koncern Naftowy ORLEN S.A. (hereinafter the “Company”) was formed through
transformation of a State-owned enterprise into a joint stock company on the basis of the
Public Notarial Act of 29 June 1993. The address of the Company’s registered office is
Plock, ul. Chemikow 7. The Company is entered to National Court Register by District
Court of Warsaw, XXI Economic Department of National Court Register, Entry No. KRS
28860.

In accordance with resolution of the General Meeting of Shareholders dated 19 May 1999,
registered in the District Court in Plock on 20 May 1999, the Company changed its name
to Polski Koncern Naftowy Spolka Akcyjna (joint stock company).

In accordance with resolution of the Extraordinary General Meeting of Shareholders dated
3 April 2000, registered in the District Court in Plock on 12 April 2000, the Company
changed its name to Polski Koncern Naftowy ORLEN Spolka Akcyjna (joint stock
company).

The Company uses the NIP taxpayer number 774-00-01-454 granted on 10 September
1993 and the REGON statistical number 610188201 granted on 9 July 1993.

On 19 May 1999 General Meeting of Shareholders of the Company adopted a resolution
on merger of the Company with Centrala Produktow Naftowych “CPN” S.A. (“CPN”) by
incorporation of CPN to the Company pursuant to Articile 463, Clause 1 of Commercial
Code. On 7 September 1999 CPN was deregistered and the merger became effective.

In accordance with resolution of the General Meeting of Shareholders of the Company
dated 19 May 1999 as the result of incorporation of CPN the Company changed its scope
of activities. According to the Company’s statute approved by the General Meeting of
Shareholders on 19 May 2000 and changed on 6 July 2001, the Company’s activities
include production, trade and services, and in particular:

e processing of crude oil and manufacturing of oil-derivative/ refinery and
petrochemical products and semi-finished products,

e domestic and foreign trade on own account, on commission and as consignee,
including in particular: the trade of crude oil, oil-derivative products and other fuel,
the sale of motor vehicles, parts and accessories for them as well as sale of consumer
and industrial goods,

e research and development activity, project work, construction and production
activities on own account and as the consignee, in the areas of manufacturing, storage,
packaging and trade in solid, liquid and gaseous oil products, secondary chemical
products as well as transportation: by land, by trail, water and by pipeline,

e transportation activity including land transport, trail transport, water and pipeline
transport,

e storage of oil and liquid gas, creation and management of oil stock according to the
appropriate regulations,
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e services connected to the principal activity, especially: land and sea reloading, refining
of gas and oil including ethylisation, dyeing and blending of components,

e purchase, trade and manufacturing of used lubricant oil and other chemical waste,

e manufacturing, transportation and trade in electrical and heating energy,

e reconditioning of the appliances used in core activities, especially refinery and
petrochemical appliances, oil storage appliances, oil stations and means of
transportation,

e metal production and manufacturing of plastic raw materials,

e operation of gas stations, bars, restaurants and hotels,

e capital investment activity, in particular: purchasing and trade of shares and stock in
Polish and foreign trade,

e activities in the area of education, professional schooling and internal human capital
services.

As at 31 December 2001, the Company’s share capital amounted to PLN 525,221,421 and
was divided into 420,177,137 shares of par value PLN 1.25 each.

As at 31 December 2001 the ownership structure of the Company’s share capital was as

follows:
Number of Number of Nominal value of Share in
shares votes shares equity

Nafta Polska S.A. 74,068,050 74,068,050 92,585,063 17.63 %
State Treasury 43,633,897 43,633,897 54,542,371 10.38 %
Bank of New York 107,549,600 107,549,600 243,656,987 25.60%
(depositary)
Others (less than 5%) 194,925,590 194,925,590 243,656,987 46.39%
Total 420,177,137 420,177,137 525,221,421 100.00%

Until 6 August 2001 Members of the Company’s Management Board were as follows:

Andrzej Modrzejewski - President

Marek Mroczkowski - Vice President
Jaroslaw Tyc - Vice President
Czeslaw Bugaj - Member of the Board
Krzysztof Cetnar - Member of the Board
Andrzej Dretkiewicz - Member of the Board
Tadeusz Szczerba - Member of the Board
Wladyslaw Wawak - Member of the Board
Wojciech Weiss - Member of the Board
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Members of the Company’s Management Board as at 31 December 2001 were as follows:

Andrzej Modrzejewski - President

Krzysztof Cetnar - Vice President
Jaroslaw Tyc - Vice President
Czeslaw Bugaj - Member of the Board
Andrzej Dretkiewicz - Member of the Board
Wladyslaw Wawak - Member of the Board
Wojciech Weiss - Member of the Board

On 7 March 2002 the Supervisory Board changed the composition of the Management Board. As
of the day of the opinion the Management Board consisted of:

Zbigniew Wrobel - President

Krzysztof Cetnar - Vice President
Slawomir Golonka - Vice President
Andrzej Ernest Macenowicz - Vice President
Janusz Wisniewski - Vice President

The annual average employment in the financial year was 7,492.
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FINANCIAL STATEMENTS
Auditor’s opinion and audit of financial statements

Arthur Andersen Sp. z 0.0. is a certified auditor entered on the list of certified auditors
under no. 66.

Pursuant to the arrangement letter executed on 27 April 2001 with the Company we have
audited the financial statements for the year ended 31 December 2001.

Based on our audit, we issued the auditors’ opinion dated 6 May 2002, which reads as
follows:

“1. We have audited the financial statements of Polski Koncern Naftowy ORLEN S.A. located in

Plock, ul. Chemikow 7 (the ,,Company”), including:

o the introductory notes,

o the balance sheet as of 31 December 2001 with total assets and liabilities amounting to
11,974,766,555.69 zloty,

o the profit and loss account for the period from 1 January 2001 to 31 December 2001 with
a net profit amounting to 248,026,419.00 zloty,

o the statement of changes in shareholders’ equity for the period from 1 January 2001 to
31 December 2001 with a net increase of shareholders’ equity amounting to
224,017,562.15 zloty,

o the cash flow statement with a net cash outflow for the year ended 31 December 2001
amounting to 18,209,215.28 zloty and

o the explanatory notes.

Form of the financial statements is prescribed by the Decree of the Council of Ministers dated
16 October 2001 on current and periodic information published by issuers of securities
(Journal of Law No 139, pos. 1569).

The Company’s management is responsible for preparation of these financial statements. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit of the financial statements in accordance with regulations being in
force in Poland:

e chapter 7 of the Accounting Act dated 29 September 1994 (the “Accounting Act”),
e auditing standards issued by the National Chamber of Auditors,

in order to obtain reasonable assurance about whether the financial statements are free of
material misstatement. In particular the audit included examining, mainly on a test basis,
evidence supporting the amounts and disclosures in the financial statements. The audit also
included assessing the accounting principles used and significant estimates made by the
Company, as well as evaluating the overall financial statement presentation.
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4.

Ou

In our opinion the attached financial statements have been prepared in all material aspects in
accordance with regulations of the Accounting Act referred to above, applied on a consistent
basis, based on properly maintained accounting records. The financial statements are prepared
in accordance with legal requirements in force in Poland and the Company’s statute, both in
terms of presentation and substance, and present fairly and clearly all material information
needed for assessment of the Company’s performance and results of its operations for the
period from 1 January 2001 to 31 December 2001 as well as its financial position as of 31
December 2001.

. We have read Director’s Report on the Company’s activities and rules of preparing annual

financial statements and we consider information presented in the part covering information
prescribed by Article 49 Close 2 of the Accounting Act consistent with information included in
the attached financial statements. The scope of the information presented in the Directors’
Report is in line with the scope of information as prescribed by the Decree of the Council of
Ministers dated 16 October 2001 on current and periodic information published by issuers of
securities.

In accordance with regulations of the Accounting Act, the Company presented in the attached
financial statements shares in subsidiaries and associates at purchase cost adjusted for any
permanent diminution in value of these shares. In accordance with the Accounting Act the
capital group of Polski Koncern Naftowy ORLEN S.A. (the “Capital Group”) will prepare
consolidated financial statements. The Capital Group's net assets and financial results will
differ significantly from the Company’s financial results for the year ended 31 December 2001
and its net assets as at that date.”

r responsibility was to issue the opinion on the basic financial statement treated as a whole.

Procedures performed during the audit were designed to enable issuance of the opinion on the
financial statement treated as a whole.

The audit was performed in the premises of the Company in the period between 21 January 2002
and 25 April 2002.

2.2.

Representations provided and availability of data

The Management Board provided us with all financial information, accounting records
and other required documents as well as all necessary explanations. The Management
Board further made a representation that the information disclosed in the books of account
were complete, all contingent liabilities had been included, all material events from the
balance sheet date to the date of the representation were disclosed, and confirmed that the
information provided to us was true and fair to the best of the Management Board’s
knowledge and belief, and that it included all events that could have an effect on the
financial statements.

This is a translation of document originally issued in Polish language
5



Polski Koncern Naftowy ORLEN S.A.
Long form auditors’ report
for the year ended 31 December 2001
(in thousand PLN)

2.3.

Financial statements for prior financial year

The Company’s financial statements for the year ended 31 December 2000 were approved
by the General Meeting of Shareholders on 14 May 2001. Based on adopted resolution
profit for the year 2000 was distributed as follows:

Reserve capital 676,821
Dividends for shareholders 21,009
Social Fund 3,000

700,830

The financial statements for the prior financial year along with the auditors’ report,
an excerpt from the resolution approving the financial statements, an excerpt from the
resolution on the distribution of profit and the directors’ report were submitted on
16 August 2001 to District Court in Plock, which is the court competent by virtue of the
Company’s registered office.

The balance sheet, the profit and loss account and the cash flow statement together with
the auditors’ opinion, the excerpt from the resolution approving the financial statements
and the excerpt from the resolution on the distribution of profit were published on
14 November 2001 in “Monitor Polski” B No 719.

The books of account as of 1 January 2001 were properly opened on the basis of the
approved closing balance as at 31 December 2000.
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ANALYTICAL REVIEW
3.1. Basic data and financial ratios

Presented below are financial ratios indicating the economic or financial performance of

the Company.
1999 2000 2001
Total assets 10,623,546 12,542,911 11,974,767
Net profit/ loss 643,794 700,830 248.026
Return on assets 6.1% 5.6% 2.1%
Net profit
Total assets
Return on equity 10.8% 10.6% 3.6%
Net profit
Equity
Profit margin 3.8% 2.8% 1.1%
Net profit
Sales
Liquidity 1 1.04 1.11 1.00
Current assets
Short-term creditors
Liquidity 11 0.04 0.03 0.03
Trade securities + cash
Short-term creditors
Debtors turnover 22 19 18
Trade debtors (including VAT) x 365
Net sales
Creditors turnover 52 39 28
Trade creditors (including VAT) x 365
Costs of sold goods for resale + cost of sold
products
Stock turnover 78 66 55
Stock x 365

Cost of goods sold
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3.2.

Gearing 70.0% 69.5% 71.1%

Equity + provisions + long-term creditors

Total liabilities and equity + cost of sold

products
Rate of inflation:
Yearly average 107.3 110.1 105.5
December to December 109.8 108.5 103.6

Notes on changes in financial ratios

Trends in the financial ratios were the following:

Profitability indices:

In 2001 all profitability indices have decreased in comparison to 2000: ROA from 5.6 %
to 2.1%, ROE from 10.6 % to 3.6% and profit margin from 2.8 % to 1.1 %.

Liquidity indices:

Liquidity I index during the years 1999-2001 has increased in 2000 by 0.07 in comparison
with 1999 and then in 2001 it decreased by 0.11 in comparison with 2000. During the
years 1999-2001 the index amounted to 1.04, 1.11 and 1.00, respectively.

Liquidity Il index during the years 1999 - 2001 amounted to 0.04, 0.03 and 0.03,
respectively.

Efficiency indices:

In year 2001 debtors turnover was 18 days, that gives in comparison to 19 days in 2000
and 22 days in 1999 decrease by 1 and 4 days, respectively.

The creditors turnover ratio had similar tendencies. In year 2001 creditors turnover ratio
has decreased by 11 days to 28 days.

Stock turnover ratio has decreased by 11 days in 2001 in comparison to 2000 and
amounted to 55 days. In 2000 and 1999 the stock turnover ratio amounted to 66 and 78
days respectively.

Gearing

Gearing ratio starting from 1999 remains stable on relatively similar level amounting in
years 1999-2001 to: 70%, 69.5%, 71.1%, respectively.

This is a translation of document originally issued in Polish language

8



Polski Koncern Naftowy ORLEN S.A.
Long form auditors’ report
for the year ended 31 December 2001
(in thousand PLN)

3.3.

Going concern

Nothing came to our attention during the audit that caused us to believe that the Company
is not able to continue as a going concern for the twelve months subsequent to the audited
year as a result of an intended or involuntary abandonment or a substantial limitation of
the current operations.
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1.1.

1.2.

DETAILED REPORT

ACCOUNTING SYSTEM AND INTERNAL CONTROL SYSTEM

Books of account

The Company’s books are kept using the computer system SAP R/3 in the Company’s seat
in Plock. The Company has a chart of accounts approved by the Company’s the
Management Board.

During the audit no remaining irregularities in the accounting records, which could have a
material effect on the audited financial statements, came to our attention. These would
include matters related to the accounting records, the completeness and integrity of
business transactions records, the correctness of opening balances, the consistency
between the accounting records and the source documentation and the requirements on
keeping the records and storing the accounting books.

Internal control

Management is responsible for establishing and maintaining the Company’s internal
control system as well as preventing and discovering any irregularities.

The purpose of our audit was to express an opinion on the financial statements. As the
audit procedures are performed on a test basis, irregularities in the accounting records or
the financial statements or tax assessments, or fraud and abuse may occur and be left
undetected. The purpose of the evaluation of the internal control system within our audit
was to define the object, time frame and scope of the audit, and was not aimed at detection
of all potential irregularities or material drawbacks of the system and thus does not
provide a sufficient basis for expressing a separate opinion on the internal control system.

During our audit we did not detect any irregularities in the internal control system which
could have had a material effect on the audited financial statements.
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2.1.

2.2.

2.3.

24,

ASSETS

Intangible fixed assets

The balance of intangible fixed assets shown in the balance sheet is consistent with the
accounting records of the Company and documentation confirming the Company’s title to
these assets.

The intangible assets are described in Note 1 of the audited financial statements for the
year ended 31 December 2001 (the "Explanatory Notes™).

Tangible fixed assets

The balance of tangible fixed assets shown in the balance sheet is consistent with
accounting records of the Company.

Movements in tangible fixed assets are described in note 2 of the Explanatory Notes.

The last fixed assets count took place during the year 2001 on a perpetual count system
basis Pursuant to the Accounting Act, the Company performs a physical count of fixed
assets every four years. Any differences between the balance of fixed assets based on the
accounting records and the figure arrived at during the count were accounted for in the
books of the year 2001.

Unplanned depreciation charges relating to fixed assets amounted to PLN 15.754 thousand
in 2001. Moreover, construction in progress worth PLN 27,250 thousand was written off.

Financial fixed assets

The balance of financial fixed assets shown in the balance sheet is consistent with the
accounting records of the Company and the documentation confirming the Company’s
title to these assets. The Company recognised impairment on financial fixed assets
described in note 3B and 3C of Explanatory Notes.

Long-term debtors

The balance of debtors shown in the balance sheet is consistent with the accounting
records of the Company.
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2.5.

3.5.

Stock

The balance of stock shown in the financial statements is consistent with the accounting
records of the Company.

A physical count of raw materials, semi-finished products, finished products and goods for
resale was performed during the year 2001 on a perpetual count system basis. The last
count of work-in-progress was performed on 31 December 2001. Differences between the
balance based on the accounting records and the figure arrived at during the count were
properly explained and accounted for in the year 2001 books.

As at 31 December 2001 the Company set up a provision of PLN 6.502 thousand for slow
moving stock.

2.6. Debtors
The balance of debtors shown in the balance sheet is consistent with accounting records.

A count of trade debtors was carried out as at 30 November 2001. Confirmations received
account for 68% of trade debtors as at the date of confirmation. Any material differences
between debtor confirmations received and the balances in the accounting records of the
Company were properly explained and accounted for.

The ageing of trade debtors is as follows:

Due
Up to 3 months 943,841
From 3 to 6 months 36
From 6 to 12 months 157
Overdue 366,244
Trade debtors gross 1,310,278
Provision (123,366)
Trade debtors net 1.186,912

The Company took the following actions to collect overdue debtors:

« pressing on payments and charging of penalty interests,

« discontinuance of supplies to debtors who fail to meet the payment deadline,
« submission to court,

« collection of receivables through vindictive entities,

« setting up collateral for debtors,

« monitoring of settlements with customers.
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2.7.

2.8.

Debtors other than trade debtors include largely budget debtors, debtors from loans
granted to employees, advances for financial fixed assets and other debtors (9.5% of total
gross debtors).

Budget debtors count was performed in form of comparison of account balances to proper
source documents.

The balance of debtors includes accrued penalty interest of PLN 48,737 thousand which
was fully provided for.

As of the balance sheet date, debtors denominated in foreign currencies were translated at
the average rate of exchange of the National Bank of Poland of 31 December 2001.

Debtor accounts payable by any entities placed under bankruptcy, liquidation or
composition proceedings amounted to PLN 14,426 thousand as at 31 December 2001. For
these debtors a provision of PLN 11,196 thousand was set up.

Until 31 March 2002 over 82% of trade debtors were settled.
Until 31 March 2002 5.3% of debtors other than trade debtors were settled.

Tax and social security debtors as at 31 December 2001 comprise of:

Corporate income tax 15,569
VAT recoverable in the following month 19,217
Others 801

35,587
Cash

As of 31 December 2001 cash amounted to PLN 81,772 thousand. The balances of cash in
banks' accounts are consistent with accounting records and confirmations received from
the respective banks. The balance of 'cash on hand' corresponds to accounting records,
cash reports and the results of a cash count carried out as at 31 December 2001.

Assets pledged

See note 56 of the Explanatory Notes to the audited Financial Statements.
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3.1.

3.2.

3.3.

3.4.

LIABILITIES

Capital and reserves

The balance of capital and reserves is consistent with accounting records of the Company.

Information about capital and reserves is presented in notes 11, 12 and 13 of the
Explanatory Notes.

Provisions

The balance of provisions is consistent with accounting records of the Company and
supporting documentation setting the level of provisions as of the balance sheet date.

The characteristics of in provisions are presented in note 16 of the Explanatory Notes.

Long-term creditors

Maturity of long-term creditors as at 31 December 2001 is described in note 17 of the
Explanatory Notes.

The balance of long-term creditors shown in the financial statements is consistent with
records of the Company.

Short-term creditors
The balance of creditors is consistent with accounting records of the Company.

The balance of short-term creditors includes penalty interest of PLN 58 thousand.

On the balance sheet date creditors denominated in foreign currencies were translated at
the average foreign exchange rates of the National Bank of Poland as of 31 December
2001. Foreign exchange gains on year-end valuation of foreign currency liabilities
amounted to PLN 105,117 thousand and, after proper settlement for each foreign currency
individually, were presented in deferred income.

A count of trade creditors was carried out as at 30 November 2001. Confirmations
received account for 85% of total trade creditors as at the date of count. Any material
differences between creditors confirmations received and the balances in the accounting
records of the Company were properly explained and accounted for.

Until 31 March 2002 96% of creditors was paid.

Budget creditors count was performed in form of comparison of account balances to
proper source documents.

Until 31 March 2002 69% of creditors other than trade creditors was paid.
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As at 31 December 2001 the maturity of creditors was as follows:

Type up to 3months  3to 6 months 6 to 12 months

- Loans, bonds,
securities and
bank credits

873,396 257,761 197,215

- Trade creditors 983,535 140 1,914
- Budget creditors 786,995 - -
- Other 31,062 280 9,881
2,674,988 258,181 209,010

As at 31 December 2001 budget creditors consisted of the following:

Value Added Tax
Personal Income Tax
Excise duty

Social insurance
Other

Movements in CIT liabilities during the financial year were as follows:

Opening balance - receivable
CIT due for 2001
CIT paid in 2001

Closing balance - receivable

overdue Total

- 1,328,372

42,336 1,027,925

- 786,995

2,759 43,982

46,095 3,187,274
175,478
8,094
574,855
28,561
7
786,995
(36,199)
74,432
(53,802)
(15,569)
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4.1.

4.2,

PREPAYMENTS, ACCRUALS AND DEFERRED INCOME

Prepayments and accruals

The balances of prepaid and accrued expenses are consistent with accounting records of
the Company and the supporting documentation for assessing prepayments and accruals as
of the balance sheet date.

The characteristics of prepayments and accruals are presented in note 10 and 19 of the
Explanatory Notes.

Deferred income

The balance of deferred income shown in the balance sheet is consistent with accounting
records of the Company and the supporting documents for assessing its value.

The characteristics of deferred income are presented in note 19 of the Explanatory Notes.
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5.1.

PROFIT AND LOSS ACCOUNT

Operating revenue and expenses

Operating revenues and expenses for the year consist of the following:

Year ended
31 December
2001
Sales of goods for resale and finished products 1,514,254
Sales of goods for resale and raw materials 21,952,900
Cost of sold goods for resale and sold products (1,364,012)
Value of sold goods for resale and sold materials (10,857,893)
Gross profit 11,245,249
Selling expenses

(10,300,249)

- . 492,079
Administrative and general expenses ( )
Profit on sales 452,921

The balances shown are consistent with accounting records of the Company.

This a translation of a document originally issued in the Polish language.
17



Polski Koncern Naftowy ORLEN S.A.
Long form auditors’ report
for the year ended 31 December 2001
(in thousand PLN)

5.2.

Other operating revenue and expenses

Other operating revenue and expenses consist of:

Year ended
31 December

2001
Revenue from sales of fixed assets 20,415
Subsidies received 5,005
Other including: 246,295
Release of bad and doubtful debt provision 17,722
Release of provision for probable losses 43,999
Release of provision for environmental cost* 102,538
Reversal of inventory write-down 16,333
Proceeds from perpetual leasehold 5,107
Proceeds from recovery of current assets 15,046
Fines received 5,505
Other 40,045
271,715

* During 2001 the Company has changed the estimate of environmental clean-up and remediation costs. The
amount of environmental provision was determined by the Management on the basis of independent
professional consultants’ reports and represents Management’s best estimate of future costs assuming average
level of parameters influencing estimated costs. PLN 102.538 thousand includes PLN 57.039 thousand which
represents change of estimate of future environmental costs. Remaining amount related to sites, which were
disposed in 2001 with transfer of potential future liabilities to the acquirer.

Cost of fixed assets sold 8,515
Unplanned depreciation charges 15,754
Stock valuation adjustments 6,502
Other operating expenses 130,297
including
Setting up doubtful debt provision 46,318
Net book value of liquidated tangible and intangible
fixed assets 3,066
Fixed assets liquidation costs 1,638
Contributions in kind 2,096
Fines paid 2,159
Donations of fixed assets 7,715
Write-off of overdue accounts receivable 3,894
Unintentional shortages of current assets 3,692
Unrealised costs of advertisements on patronage
stations 4,525
Other 55,194
161,068

The balances shown are consistent with accounting records of the Company.
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5.3.

5.4.

Financial revenue and expenses

Financial revenue and expenses consist of:

Dividends received

Interest received

Other

including:
Foreign exchange rate gains
Other

Write-downs of financial fixed assets

Interest payable

Other

including:
Foreign exchange rate losses
Setting up provisions for interests
Other

Year ended

31 December

2001

12.732
60.585
178.944

94.2901
84.653

Year ended

31 December

2001

66,122
299,062
118,041

69,122
48,738
181

The balances shown are consistent with accounting records of the Company.

Extraordinary gains and losses

The characteristics of extraordinary gains and losses are presented in the notes 29 and 30

of the Explanatory Notes.

The balances shown are consistent with accounting records of the Company.
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NOTES TO THE FINANCIAL STATEMENTS

The notes to the financial statements are consistent with the results of our audit.

CASH FLOW STATEMENT

The Company prepared the cash flow statement in conjunction with the balance sheet, the
profit and loss account and the accounting records as required. We did not detect any
material irregularities in the cash flow statement.

DIRECTORS' REPORT

We have read the Directors’ Report on the Company’s activities and rules of preparing
annual financial statements and we consider information presented in the part covering
information prescribed by Article 49 Close 2 of the Accounting Act consistent with
information included in the financial statements. The scope of the information presented in
the Directors’ Report is in line with the scope of information prescribed by the Decree of
the Council of Ministers dated 16 October 2001 on current and periodic information
published by issuers of securities.

CONFORMITY WITH LAW AND REGULATIONS

We have obtained a written representation letter from Management that no laws or
regulations were violated during the financial year. During our audit we did not detect
any facts indicating that there had occurred any violations of law, which could have a
material effect on the financial statements.

Certified auditor Arthur Andersen Sp. z 0.0.
00-113 Warszawa,
ul. Emilii Plater 53
Ident. No. 66

) )

Lukasz Zalicki Duleep Aluwihare
Ident. No. 9542/7118

Warsaw, 6 May 2002
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