PAGE  
3

OPINION OF THE AUDITOR 
to the shareholders of BIG Bank Gdański S.A.

1.
We have audited the financial statements of BIG Bank GDAŃSKI S.A. (BIG BG S.A.), registered office in Warsaw, ul. Kopernika 36/40 for the 15 months ended 31 December 2000, which are attached to this opinion and consist of:

(i)  the introduction;

(ii)  the balance sheet of BIG BG S.A. as at 31 December 2000 showing total assets and total liabilities and equity of 16 231 289 thousand zł;

(iii)  the profit and loss account of BIG BG S.A. for the year from 1 October 1999 to 31  December 2000 showing a net profit of 119 648 thousand zł;

(iv)  the statement of changes in equity;

(v)  the statement of cash flows for the year from 1  October 1999 to 31 December 2000 showing a decrease in cash and cash equivalents of 178 809 thousand zł;

(vi)  the statement of off-balance sheet liabilities showing a total of 13 948 532 thousand zł;

(vii)  notes to the financial statements;

2. The preparation of the financial statements and the Directors’ Report is the responsibility of the Bank’s Management Board. Our responsibility is to express an opinion on the financial statements based on our audit.


OPINION OF THE AUDITOR 
to the shareholders of  BIG Bank Gdański S.A. (cont'd)
3.
In accordance with the regulations binding in the territory of the Republic of Poland, our audit was performed in conformity with: 

(a) the provisions of Chapter 7 of the accounting law of 29 September 1994 (Journal of Laws No.  121 item. 591 with subsequent amendments);

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

4. Our audit was planned and performed to obtain reasonable assurance as to whether the financial statements are free of material misstatement and omission. The audit included examining, on a test basis, documents and accounting entries, amounts and disclosures in the financial statements.  The audit also included assessment of the accounting policies employed by the Bank and consideration of significant estimates made during the preparation of the financial statements.  Our audit  included an evaluation of the overall presentation of the financial statements.  We believe that our audit provided a reasonable basis for our audit opinion. The form and contents of the financial statements comply with the relevant laws and the Bank’s Memorandum of Association.  They give a clear view of all the information that enters materially into assessing the Bank’s profitability.

5. In our opinion, the attached financial statements:

(a) have been prepared, in all material respects, on the basis of properly maintained accounting records and in accordance with the provisions of the Accounting Act, applicable in the Republic of Poland, which have been applied on a consistent basis, the Resolution No. 1/98 of the Banking Sector Supervisory Commission on the specific rules of accounting practice to be observed by banks and on the rules of preparing notes to financial statements, the Decree of the Council of Ministers on the type, form, and scope of ad hoc and periodical reporting and reporting deadlines for issuers of securities admitted to public trading, dated 22 December 1998 (Journal of Laws dated 30 December 1998), and interpretations of that decree provided by the Securities and Exchange Commission.
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(b) give, in all material respects, a true and fair view of the financial position of the Bank as at 31 December 2000 and of the results of its operations for the 15 months then ended.

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

Antoni F. Reczek 
PricewaterhouseCoopers Sp. z o.o.

President of the Board

Registered Auditor 
Registered Audit Company

No. C11/503
No. 144

Warsaw, 31 January 2001

Translation

Translation


