Translation of the document originally issued in Polish
tHE

Opinion OF THE independent AUDITOR

To the Shareholders of Bank Zachodni WBK S.A.
We have audited the accompanying financial statements of Bank Zachodni WBK S.A. seated in Wrocław, consisting of the introduction to the financial statements, the balance sheet as at 31 December 2003, with total assets and total liabilities and equity of PLN 23,521,630 thousand, the capital adequacy ratio, the statement of contingencies and commitments granted at 31 December 2003 amounting to PLN 4,377,641 thousand, the profit and loss account for the year then ended with a net profit of PLN 116,951 thousand, the statement of changes in equity for the period from 1 January 2003 to 31 December 2003, with an increase in equity of PLN 9,928 thousand, the cash flow statement for the year then ended with a decrease in cash amounting to PLN 455,791 thousand, and the supplementary information and explanations.

These financial statements are the responsibility of the Management Board of the Bank. Our responsibility is to audit and express an opinion on the financial statements and whether the financial statements are derived from properly maintained accounting records.
We conducted our audit in accordance with International Standards on Auditing as promulgated by the International Federation of Accountants, section 7 of the Polish Accounting Act dated 29 September 1994 (Revised Text, Official Journal from 2002, No 76, item 694 with amendments) and the professional standards established by the Polish National Council of Certified Auditors.  These standards require that we plan and perform the audit to obtain reasonable basis for expressing an opinion on the financial statements.  An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.  An audit also includes assessing the accounting principles used and significant estimates made by Management Board of the Bank, as well as evaluating the overall financial statement presentation.  We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements of Bank Zachodni WBK S.A. have been prepared from properly maintained accounting records and present fairly, in all material aspects, the financial position of the Bank as at 31 December 2003 and the results of its operations and cash flows for the year then ended in accordance with the accounting standards applied in Poland as set out in the Polish Accounting Act dated 29 September 1994, the ordinance of Minister of Finance dated 10 December 2001 regarding special accounting principles for banks (Official Journal no 149, item 1673 with amendments), the requirements relating to issuers of publicly traded securities and is in compliance with the respective laws, regulations and the provisions of the Bank’s statute that apply to the Bank’s financial statements.

As required under the Polish Accounting Act dated 29 September 1994 we also report that the Report on the Bank’s activities includes the information required by Art. 49 Note 2 of the Accounting Act and the information is consistent with the financial statements. 
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