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Registered auditor’s opinion

To the Shareholders of

Wielkopolski Bank Kredytowy S.A. 

We have audited the consolidated financial statements of Wielkopolski Bank Kredytowy S.A. Group (hereinafter called “the WBK SA Group”),  which are attached to this opinion and comprise:

(a) the introduction;

(b) the consolidated balance sheet as at 31 December 1999, showing total assets and total liabilities and equity of PLN 10,801,860 thousand;

(c) the consolidated income statement for the year ended 31 December 1999, showing a net profit of PLN 174,066 thousand;

(d) the cash flow statement for the year ended 31 December 1999, showing a decrease in cash and cash equivalents of PLN 388,659 thousand;

(e) the schedule of changes in consolidated equity;

(f) the schedule of off-balance sheet items totalling PLN 8,201,149 thousand;

(g) the notes to the financial statements;

and the consolidation records which constitute the basis for their preparation.

The preparation of the consolidated financial statements and the Directors’ Report is the responsibility of the Management Board of the holding company. Our responsibility is to express an opinion on these consolidated financial statements based on our audit.

We conducted our audit in accordance with the following regulations and standards in force in Poland:

(a) the provisions of the Accounting Act of 29 September 1994 (Journal of Laws No. 121/591 as amended) applicable to the audit of annual consolidated financial statements;

(b) auditing standards issued by the National Board of Registered Auditors.

Our audit was planned and performed to obtain reasonable assurance that the consolidated financial statements are free of material misstatements or omissions.  The audit included examining, on a test basis, accounting documents and entries, amounts and disclosures in the consolidated financial statements.  The audit also included an assessment of the accounting policies employed by the Bank and consideration of significant estimates made during the preparation of the consolidated financial statements.  Our audit also included a review of the overall presentation of the consolidated financial statements.  We believe that our audit provided a reasonable basis for our audit opinion. 
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In addition, we noted that the information presented in the Directors’ Report for the year ended 31 December 1999 is consistent with the information presented in the audited consolidated financial statements. 

In our opinion the attached consolidated financial statements have been prepared, in all material respects, on the basis of properly maintained consolidation records and in accordance with the consistently applied provisions of the Accounting Act, Resolution No. 1/98 of the Banking Supervision Committee about specific accounting policies for banks and the preparation of notes to financial statements, Resolution No. 2/98 of the Banking Supervision Committee about the specific rules for preparation of consolidated financial statements by banks, the Decree of the Chairman of the Securities Commission dated 19 November 1999 about the scope of information to be presented in consolidated financial statements of issuers of securities which have been admitted to or have applied for admittance to public trading, the Decree of the Ministry of Finance dated 19 November 1999 about the scope of additional information to be presented in financial statements of banks and consolidated financial statements of banks who are issuers of securities admitted to public trading or have applied for admittance of their securities to public trading, and the Decree of the Council of Ministers of 22 December 1998 on the type, format and scope of current and periodical information published by issuers of securities admitted to public trading. 

The consolidation records and consolidated financial statements have been prepared on the basis of the financial statements of the consolidated Group entities, with the application of generally uniform accounting policies.

The consolidation records and consolidated financial statements have been prepared on the basis of the financial statements of three Group entities, i.e.: 

· Wielkopolski Bank Kredytowy SA – the holding company;

· Subsidiary companies

· Gliwicki Bank Handlowy SA

· Dom Maklerski WBK S.A.

The other Group subsidiaries and associates have not been consolidated due to the immateriality of their scale of operations in relation to that of Wielkopolski Bank Kredytowy SA or due to the fact that they were not acquired with a view to exercising permanent control or significant influence over the financial and operating policies of those entities.

The entity financial statements of Wielkopolski Bank Kredytowy SA as at and for the year ended 31 December 1999 were audited by us and we issued an unqualified audit opinion thereon on 15 March 2000.

The entity financial statements of Gliwicki Bank Handlowy SA as at and for the year ended 31 December 1999 were audited by us and we issued an unqualified opinion thereon on 14 February 2000.

The financial statements of Dom Maklerski WBK S.A., as at and for the year ended 31 December 1999, were reviewed by us. During our review, we did not note any matters requiring material adjustments to the consolidated financial statements.
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The form and contents of the consolidated financial statements comply with relevant laws.  They give a clear view of all information relevant to the assessment of the Group’s profitability.

On the basis on our audit of the consolidated financial statements of the WBK SA Group and the consolidation records, we believe that the attached consolidated financial statements give, in all material respects, a true, fair and clear view, of the Group’s financial position as at 31 December 1999 and the results of its operations for the year ended on that date.

On behalf of PricewaterhouseCoopers Sp. z o.o.: 

Antoni F Reczek
Adam Celiński
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