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INTRODUCTION TO CONSOLIDATED FINANCIAL STATEMENTS AND COMPARABLE CONSOLIDATED FINANCIAL DATA

1. 

(Company) name and seat: Bank Millennium S.A., Warsaw, ul. Kopernika 36/40

Registration court and register number: IX Commercial Division of the National Court Register, District Court for the Capital City of Warsaw, No. 0000010186.

Issuer’s basic scope of business: banking and other financial intermediary services, excluding insurance and old-age and disability pension funds.

Basic segments of Group’s activities: banking, leasing, factoring, stockbroking, capital investments, investment fund management.

On 8 January 2003, the Bank received Registration Court’s decision on registration in the National Court Register of amendments to the Bank’s Articles of Association changing the Bank’s former name (trade name). The new company name of the Bank, i.e. Bank Millennium Spółka Akcyjna and its abridged name, i.e. Bank Millennium S.A. replaced the former name BIG Bank GDAŃSKI Spółka Akcyjna and its abridged name BIG Bank GDAŃSKI S.A. At the same time, the Group’s name was changed. The former name Grupa Kapitałowa BIG Banku GDAŃSKIEGO (BIG Bank GDAŃSKI Group) was replaced by Grupa Kapitałowa Banku Millennium (Millennium Bank Group).

As a result, this report refers to the new names of the Bank and its Group.

2. DURATION, IF DEFINITE, OF ACTIVITIES OF THE ISSUER AND GROUP ENTITIES 

The Millennium Bank Group has no entities with a definite duration of activities.

3. PERIODS COVERED BY THE CONSOLIDATED FINANCIAL STATEMENTS AND THE COMPARABLE CONSOLIDATED FINANCIAL DATA BEING PRESENTED 

The consolidated financial statements are presented for the period from 1 January 2002 through 31 December 2002, and the comparable data, for the period from 1 January 2001 through 31 December 2001.

4. COMPOSITION OF THE ISSUER’S MANAGEMENT BOARD AND SUPERVISORY BOARD

Composition of the Bank’s Supervisory Board on 31 December 2002: 

1. Maciej Bednarkiewicz , Chairman of the Supervisory Board

2. Ryszard Pospieszyński, Deputy Chairman and Secretary of the Board 

3. Marek Belka, Member

4. Christopher de Beck, Member

5. Jorge Manuel Jardim Goncalves, Member

6. Andrzej Koźmiński, Member

7. Marek Rocki, Member

8. Gijsbert Johannes Swalef, Member

9. Jerzy Zdrzałka, Member;

On 18 December 2002, the Extraordinary General Meeting of Shareholders appointed Mr. Marek Belka to serve as member of the Bank’s Supervisory Board.

Composition of the Bank’s Management Board on 31 December 2002:

1. Bogusław Kott, President of the Management Board

2. Julianna Boniuk, Vice President of the Management Board

3. Francisco de Lacerda, Vice President of the Management Board

4. Pedro Alvares Ribeiro, Vice President of the Management Board

5. Wojciech Haase, Vice President of the Management Board

6. Fernando Bicho, Vice President of the Management Board

7. Anna Rapacka, Vice President of the Management Board

8. Zbigniew Sobolewski, Vice President of the Management Board

On 1 August 2002, the Supervisory Board appointed Mr. Fernando Bicho to serve as Vice President of the Management Board (following Mr. João Manuela Manso Neto’s resignation).

5. INDICATION THAT THE CONSOLIDATED FINANCIAL STATEMENTS AND COMPARABLE CONSOLIDATED FINANCIAL DATA CONTAIN SUMMARY DATA

Millennium Bank Group entities do not comprise any internal organizational units which compile independent financial statements.

6. FOR THE CONSOLIDATED FINANCIAL STATEMENTS COMPILED FOR THE PERIOD DURING WHICH THE MERGER TOOK PLACE, AN INDICATION THAT THESE ARE CONSOLIDATED FINANCIAL STATEMENTS COMPILED AFTER THE MERGER AND AN INDICATION OF THE CONSOLIDATION SETTLEMENT METHOD APPLIED

Between 1 January 2002 and 31 December 2002, INEC Services Sp. z o.o. and Juvenes INVEST Sp. z o.o. merged with BEL Leasing Sp. z o.o. The origin and method of the transaction and its impact on the overall consolidated financial statements are discussed in Item 9.

7. GOING CONCERN ASSUMPTION FOR THE ISSUER AND GROUP ENTITIES

The consolidated financial statements have been compiled on the going concern assumption for the issuer and Millennium Bank Group entities; there are no circumstances indicating any threat to the continuation of activities.

8. DIAGRAM PRESENTING THE ORGANIZATIONAL STRUCTURE OF THE ISSUER’S GROUP OF RELATED ENTITIES AND INFORMATION ON THE TYPE OF LINKS WITHIN THE GROUP
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9. A LIST OF GROUP ENTITIES SUBJECT TO CONSOLIDATION OR EQUITY METHOD VALUATION, AND A LIST OF ENTITIES NOT SUBJECT TO CONSOLIDATION OR EQUITY METHOD VALUATION

The controlling entity in the Group is Bank Millennium S.A. The remaining Group entities covered by the consolidated financial statements as of 31 December 2002 are:

Entity
Objects
Registration agency

BEL Leasing Sp. z o.o.
leasing services
Registration Court for the Capital City of Warsaw, XIX Commercial Division of the National Court Register

Millennium Dom Maklerski S.A.
stockbroking
as above

Forin Sp. z o.o.
factoring
as above

Forinwest Sp. z o.o.
investment substitution
as above

BIG BG INWESTYCJE S.A.
financial transactions on capital markets and advisory services
as above

BET Trading Sp. z o.o.
financial transactions on the Treasury debt market
as above

DEBT Services Sp. z o.o.
financial transactions on the Treasury debt market 
as above

TBM Sp. z o.o. 
financial transactions on capital markets and advisory services
as above

Millennium TFI S.A.
formation and management of investment funds
as above

BBG FINANCE B.V.
Group entities financing
Kamer Van Koophandel Rotterdam

The information on investments held by Bank Millennium S.A. as well as investments held by the remaining entities in Millennium Bank Group entities is presented in the Group’s flow chart under Item 8 of this Introduction, as well as financial notes on Group’s investments in subsidiaries.

Where the Millennium Bank Group acts as a significant investor in other business entities and if the scale of their activities is significant (compared to the Group data) or Group’s holdings in a given entity are otherwise significant for the Group for purposes of the consolidated statements, investments in such entities are valued by the equity method. As of 31 December 2002, the above methodology was applied to the following entities:

1. PZU S.A.

2. Prolim S.A.

3. BESTA Sp. z o.o.

According to the criteria set out in Sections 57 and 58 of the Accounting Act, excluded from consolidation were the following Group entities (investments in such entities are reported at the purchase price taking into account allowances for a permanent loss of value).

figures in PLN 000s

Company
Balance sheet sum
%(*)
Notes
Data as of

Bank Millennium S.A.
18,288,829 (**)
-

31.12.2002







Lubuskie Fabryki Mebli S.A.
19,395
0.11%
to be sold
30.11.2002

Reess Trading Sp. z o.o.
101
0.00%

31.12.2002

Wilga Las Woda Sp. z o.o
86
0.00%

31.12.2002

DOBI S.A.

0.00%
in liquidation

BG Leasing S.A.

0.00%
in bankruptcy

ACCON Services Sp. z o.o.
572
0.00%

31.12.2002

 (*) Percentage represented by the entity’s figures in the balance sheet sum of Bank Millennium S.A.

(**) Balance sheet sum without the impact of investments valuation by the equity method.

In the case of affiliates intended for sale or where the scale of their activities is marginal in comparison with the Group, for purposes of the consolidated statements Group’s holdings in such entities are reported at the purchase price, taking into account allowances for a permanent loss of value.

· As of 31 December 2002, the affiliates not covered by the equity valuation method were:

· Pomorskie Hurtowe Centrum Rolno Spożywcze S.A.

· Hevelius Management Sp. z o.o. – in liquidation,

· SPC S.A. – not engaged in operating activities,

· Towarzystwo Handlowe Weiman i S-ka Sp. z o.o.- not engaged in operating activities.

In 2002, the following changes occurred in the Group structure:

1. As a result of the change of the operating activity profile and the growing scale of operations, as of 1 January 2002, as a result of commencing its operating activities Millennium TFI S.A. became subject to full consolidation, as a result Group’s consolidated equity increased (item „previous years’ profit/loss”) by PLN 1,117,000, i.e. by the net asset value of Millennium TFI S.A. taking into account consolidation adjustments as of the date of becoming subject to consolidation.

2. Given the growing scale of activities and the ever expanding scope of cooperation with Group entities, since the beginning of this year Polim S.A.’s shares in the Group’s portfolio have been valued by the equity method. As a result, Group’s consolidated equity (item „previous years’ profit/loss”) increased by PLN 482,000, i.e. by the net asset value of Prolim S.A. attributed to the Group on the date of the valuation.

3. The Bank repurchased EUREKO B.V.’s and SOFTBANK S.A.’s interests in BESTA Sp. z o.o. for the total amount of PLN 1,700,000. Presently, the Bank has 100% of BESTA Sp. z o.o.’s voting rights (33.33% prior to the transaction).

4. The Bank sold PTE BIG BG S.A.  The founders of PTE BIG BG S.A. were: Bank Millennium S.A., which took 55% of shares and EUREKO B.V. with 45%.  On 5 May 2000, EUREKO B.V. sold all its shares in PTE BIG BG S.A. to the Bank.  At the same time, the companies entered into an agreement setting out the principles of mutual settlements at the time of the sale of PTE BIG BG S.A. shares to a third party.  In March 2002, the Bank entered into an agreement with BRE Bank S.A., whereby two pension fund managers: PTE BIG Bank GDAŃSKI S.A. and PTE Skarbiec – Emerytura S.A. were merged.  Next, in September 2002, the Bank sold BRE Bank S.A. all its shares (38.6%) in the merged PTE Skarbiec – Emerytura S.A.  Before the transaction the company (the Bank held 100% of PTE BIG BG S.A. shares) was fully consolidated.  Following the sale of all shares held, PTE BIG BG S.A. was excluded from consolidation.  According to the consolidation methodology, the result on sale included the adjustment by the net assets of PTE BIG BG as at the date of the discontinuation of consolidation for the amount of 169,407 thousand zlotys.  The adjustment represents the reversal of PTE BIG BG S.A.’s losses which were charged against the profit and loss account of the Group in the previous year, that is for the entire period when the entity was consolidated.  Also, the profit and loss account of the Group for 2002 includes PTE’s loss of 19,812 thousand zlotys, accrued for the period from 1 January until the time of the sale.  The remaining component of profits on the sale of PTE BIG BG S.A., in the amount of 56,270 thousand zlotys, was accounted for by the sale price achieved minus the purchase price of the shares by the Group, and the value of liabilities, arising primarily from the settlements between the Bank and PTE BIG BG S.A.’s found, EUREKO B.V.

5. As a result of the Group restructuring underway, which is meant to simplify Group’s structure bringing about a reduction in administrative functions and a synergy of expenses, a merger of BEL Leasing Sp. z o.o. and INEC Services Sp. z o.o. was implemented. The merger was effected by the stock amalgamation method. Since both BEL Leasing Sp. z o.o. and INEC Services Sp. z o.o. had been subject to consolidation the effect of the merger had no impact on the overall consolidated statements.

6. Similarly to that in Item 5, a merger of BEL Leasing Sp. z o.o. and its subsidiary Juvenes INVEST Sp. z o.o. took place. Given the small scale of Juvenes INVEST Sp. z o.o. activities the entity had not been subject to consolidation, therefore, after the merger Group’s consolidated equity increased by PLN 1,019,000 (item “previous years’ profit/loss”) and the profit/loss account of the Group incorporated Juvenes INVEST Sp. z o.o.’s net loss of PLN 16,000 for the period from January 1 until the merger. It must be noted that until the merger took place the Group’s consolidated profit/loss account included the (gross) dividends of PLN 1,132,000 paid last year by Juvenes INVEST Sp. z o.o. to BEL Leasing Sp. z o.o. After the merger the dividends were eliminated (as an intercompany transaction) from the consolidated profit/loss account of the Group and, together with Juvenes INVEST’s net asset value, recognized in the Group’s consolidated equity as an adjustment of “previous years’ profit/loss”, as discussed above.

In the 2001 comparable data the following changes in the Group structure took place:

1. Bank’s merger with BIG BANK S.A.

Based on Shareholders’ resolutions of both banks, on January 5 the Bank merged with BIG BANK S.A. The consolidated profit/loss account incorporated the financial data of BIG BANK S.A. and the Bank for the period from January 1 through January 4, 2001, as well as the financial data of the Bank (after the merger) for the period from January 5, 2001 through 31 December 2001. As a result of the merger, the goodwill arising on consolidation at PLN 28,000 was recognized in the profit/loss account for the period. Additionally, as a result of the merger it was necessary to reverse the consolidation adjustments related to the consolidation of BIG BANK S.A. since the beginning of the 1994/95 financial year, consisting of carrying retained earnings to the spare capital, the revaluation reserve and other reserves in the respective amounts of PLN 7,635,000; PLN 1,097,000 and PLN 14,000.

2. Exclusion of BG Leasing S.A. from consolidation

As a result of a court decision declaring BG Leasing S.A. bankrupt, as of June 21, 2001 the Group ceased to consolidate that entity. Until its exclusion from consolidation, BG Leasing S.A. was consolidated by the full method, meaning that the Group’s 2001 consolidated profit/loss account incorporated BG Leasing S.A.’s data for the period from January 1 through June 21, 2001. BG Leasing S.A.’s net profit/loss for that period was –PLN 20,869,000.

Item “other operating income” incorporated the result on exclusion of BG Leasing S.A. from consolidation at PLN 111,616,000, which comprised BG Leasing S.A.’s negative net assets at PLN 110,375,000, non-amortized capital reserve on consolidation at PLN 1,341,000 and the value of holdings of minority shareholders which decreased the adjustment by PLN 100,000.

Also, as a result of exclusion from consolidation, consolidation adjustments were effected by establishing provisions at PLN 46,714,000 for BG Leasing S.A. receivables and securities.

Moreover, given the reversal of adjustments related to the consolidation of BG Leasing S.A. starting from the 1997/98 financial year the Group’s equity was changed by transferring retained earnings of PLN 10,990,000 and PLN 17,000 to the spare capital and the revaluation reserve, respectively.

The impact of the above events on the Group’s 2001 consolidated results was PLN 44,033,000.

3. Equity consolidation of the PZU S.A. Group

As a result of decisions concerning the Group’s influence on the PZU S.A. Group, beginning from the second quarter 2001, the Group’s consolidated statements have incorporated PZU S.A. Group data based on the equity valuation method. 

The Millennium Group holds 10% shares in PZU S.A., which were acquired by the consortium which also includes EUREKO B.V. holding 20% of PZU S.A. shares.  The decision that the Millennium Group would value PZU S.A. shares based on the equity method was based on the consortium’s ability to affect the financial and operating policy of PZU S.A. through representatives on the Supervisory Board (the criterion set in Article 3.47 of the Accounting Act).

The adopted solution was one where the date of PZU S.A. Group valuation was assumed to be 1 January 2000. Therefore, the 2002 statements contain an adjustment for the increase in the opening balance sheet value of consolidated equity as of 1 January 2001 at PLN 27,893,000.

4.   Winding up of Gdańska Spółka Inwestycyjna S.A.

Pursuant to a court decision, the Group company Gdańska Spółka Inwestycyjna S.A. in liquidation was struck from the commercial register. The entity was the Bank’s non-consolidating subsidiary based on the criterion of relevance.

5.    Sale of Marat Sp. z o.o.

The Group’s entity, Bet Trading Sp. z o.o. sold the subsidiary Marat Sp. z o.o. (Marat Sp. z o.o. was not consolidated based on the criterion of relevance).

6. Sale of Bełchatowskie Zakłady Przemysłu Bawełnianego Sp. z o.o.

The Bank sold its affiliate, Bełchatowskie Zakłady Przemysłu Bawełnianego Sp. z o.o. (the company was not consolidated based on the criterion of relevance).

7. Change of company name of EUROBIG Services Sp. z o.o. into EUREKO Polska Sp. z o.o.

8. Sale of EUREKO Polska Sp. z o.o.

As a result of the Bank selling its holdings in EUREKO Polska Sp. z o.o., the 2001 consolidated profit/loss account incorporated a consolidation adjustment increasing the “result on financial activities” by PLN 4,812,000. The adjustment amount comprises EUREKO Polska Sp. z o.o.’s losses incorporated in the Group’s profit/loss accounts since that entity became subject to full consolidation. Given the fact that the same item of the Bank’s profit/loss account (“result on financial activities”) includes the loss on sale of investments in that company, realized by the Bank at PLN 4,812,000, the overall effect of the sale on the consolidated statements was equal to PLN 0. At the same time the consolidated profit/loss account incorporated EUREKO Polska Sp. z o.o.’s profit/loss (net loss of PLN 129,000) generated in the period from January 1 until its sale and exclusion from consolidation.

9. Change of name of BIG Finance S.A.

In October 2001, BIG Finance S.A. changed its name to TFI Millennium S.A.

10. Sale of ZTP TEPRO S.A.

The Bank sold its investments in the affiliate ZTP TEPRO S.A. which was not consolidated based on the criterion of relevance.

11. Reclassification of ESPEBEPE S.A.

Given the reduction of Group’s holdings in ESPEBEPE S.A. (as a result of sale of some shares), the Group entities-held shares in ESPEBEPE S.A. were reclassified from “non-consolidated affiliates” to “minority shares”.

12. Consolidation of BBG FINANCE B.V.

Starting in December 2001, BBG FINANCE B.V., a 100%-owned subsidiary of the Bank, became subject to full consolidation.

10. CONFIRMATION THAT CONSOLIDATED FINANCIAL STATEMENTS HAVE BEEN ADAPTED TO ENSURE DATA COMPARABILITY

The consolidated financial statements have been adapted to ensure data comparability; the changes made are discussed in Item 30 of the Additional Explanatory Notes.

The comparable consolidated financial data included in the consolidated financial statements compiled as of 31 December 2002 were not developed in a manner ensuring their comparability as regards the items discussed below.

1. As a result of the entry into force on 1 January 2002 of the amended Accounting Act, the Group made appropriate adjustments to accommodate the effect of switching to new principles with regard to financial assets and liabilities by making an adjustment of the opening balance of equity (a detailed estimation of the adjustments is presented in the note describing the bookkeeping principles applied by the Millennium Bank Group). Based on the IAS 39 standard which specifies the method of switching to new valuation rules for financial assets and liabilities (Article 10.3 of the Accounting Act) allows for the application of IAS in matters not regulated by the national standards) and on the guidelines of the Securities and Exchange Commission the data presented as comparable figures have been adapted with regard to financial assets and liabilities valuation and presentation.  Consequently, in the 2001 comparable data, assets and liabilities on account of derivatives are still presented in the following positions:

ASSETS
in ‘000 PLN

Other assets
215 590

Deferred charges
213 851

LIABILITIES AND SHAREHOLDERS’ EQUITY


Special funds and other liabilities
3 141

Accruals
152 104

Other provisions
8 223

2 In the financial statements compiled as of 31 December 2001 the Group charged PLN 559 million to the Development and Risk Fund created from equity, of which:

· PLN 7 million in interest expenses,

· PLN 74 million in Bank’s operating expenses,

· PLN 99 million in the cost of provisions for Bank restructuring,

· PLN 368 million in the cost of specific loan loss provisions and general risk provisions, 

· PLN 6 million in provisions for a permanent loss of value of investments,

· PLN 5 million due to an adjustment of the active deferred tax. 

PLN 24 million in future tax gains, which the Group expects to obtain, were appropriated to the Development and Risk Fund established from equity, as per the adopted bookkeeping principles for deferred tax.

Additionally, the Group appropriated PLN 265 million in specific loan loss provisions and PLN 25 million in provisions for interest accrued to the General Risk Fund which is part of the basic funds.

On 1 January 2001, the Controlling Entity capitalized certain expenditure related to the new retail banking system “Millennium”. In its financial statements compiled as of 31 December 2001 the Controlling Entity appropriated the net balance of such expenditure, i.e. PLN 162 million on 1 January 2001, to the Development and Risk Fund established from equity.

11. AN INDICATION WHETHER THE CONSOLIDATED FINANCIAL STATEMENTS PRESENTED OR THE COMPARABLE CONSOLIDATED FINANCIAL DATA HAVE BEEN ADJUSTED FOR THE QUALIFICATIONS IN AUDITORS’ OPINIONS

No such adjustment have been made.

12. DESCRIPTION OF ADOPTED BOOKKEEPING PRINCIPLES (POLICIES)

1) Consolidation methodology

Group subsidiaries have been subject to full consolidation, except for those entities which are irrelevant due to the scale or nature of their activities, and those which are acquired to be sold during the next accounting year.

In the full consolidation of balance sheets all the assets and liabilities items of subsidiaries and the controlling entity in full amounts were summed up, regardless of the interest owned by the controlling entity in a subsidiary.

After summing them up, consolidation adjustments and exclusions were effected. The net result obtained from summing up was increased by the loss and decreased by the profit of minority shareholders in subsidiaries.

Excluded from the consolidated financial statements were the following items:

· mutual receivables and payables of consolidated entities, income and expenses related to transactions between consolidated entities;

· the share capital of subsidiaries subject to full consolidation and additional payments made to the share capital;

· the cost of acquisition of investments in the subsidiaries subject to full consolidation;

· gains and losses arising from transactions among consolidated entities, non-realized from the point of view of the Group, and comprised in the amounts of consolidated assets and liabilities, including dividends paid within the Group.

If the Millennium Bank Group acts as a significant investor in other economic entities or exerts a material impact on those entities, then in the consolidated statements, investments in such companies are valued based on the equity method.  The valuation is done based on the following assumptions:

· as at the date of the take-over of control or exertion of material impact, the acquisition price of shares in the valued entity is adjusted for the “goodwill” or “negative goodwill” (the manner of calculation and amortization of those values is presented in the following parts of the report);

· such adjusted purchase price is then adjusted to reflect increases or decreases in the shareholders’ equity of the valued entity attributable to the Group after the valuation date;

· all profits/losses realized in transactions between Group entities and the valued entity are eliminated from the consolidated statements pro rata to the Group’s investment in the valued entity.

2) Presentation of the financial statements

The consolidated financial statements have been compiled on the basis of the consolidation documents, in compliance with the following principles:

· the correspondence principle;

· the going concern principle;

· the proportionality principle;

· the prudent valuation principle,

· the accrual basis.

The financial statements have been compiled on the basis of:

· the Accounting Act of September 29, 1994, as amended;

· the Act, Banking Law, of August 29, 1997, as amended;

· the Council of Ministers Ordinance of October 16, 2001 on the detailed requirements for a prospectus and an abridged prospectus, as amended;

· the Council of Ministers Ordinance of October 16, 2001 on the current and periodical information provided by securities issuers, as amended;

· the Minister of Finance Ordinance of December 10, 2001 on the detailed accounting principles for banks, taking into account subsequent amendments introduced by the Ordinance of September 20, 2002;

· the Minister of Finance Ordinance of December 10, 2001 on the rules of establishing provisions for banking risks;

· the Minister of Finance Ordinance of December 12, 2001 on the detailed rules of recognition, valuation methods, the scope of disclosure and the method of presentation of financial instruments.

3) Accounting principles applied in the compilation of the consolidated financial statements

In the current year, the accounting principles applied were adapted as required by the entry into force of the amended Accounting Act and Minister of Finance Ordinances of December 2001 implementing that Act.

The changes adopted on 1 January 2002 which had the greatest impact on the financial statements referred to valuation and methods of presentation of financial assets and liabilities. The effect of implementing the new accountancy standards is shown in the consolidated equity as a change in the opening balance of 1 January 2002, as presented in the table of changes in equity. The above adjustments are estimated as follows:

REASON FOR ADJUSTMENT
ADJUSTMENT AMOUNT 

(PLN 000s)

Change in the opening balance of the revaluation reserve to accommodate valuation of debt securities classified as available for sale (together with SBB/BSB transactions) – increase of capital from revaluation
77,949

Change in the opening balance of uncovered losses from valuation of debt securities held for resale (together with SBB/BSB transactions) – a decrease in the loss
3,749

Change in the opening balance of uncovered losses from valuation of investments held for resale – a decrease in the loss
849

Change in the opening balance of uncovered losses from derivatives valuation – a increase in the loss
                - 29,128

TOTAL
53,419

Additionally, legislative changes have been introduced:

· in the accounting standards concerning leasing receivables. Since one of the Group entities is engaged in such activities, on 1 January 2002 the Group accounting principles concerning leasing activities changed with an impact on the financial statements,

· in the manner of presentation of deferred tax settlements – at present assets on account of deferred income tax and deferred income tax reserve are separately presented in the balance sheet.

Another change in the accounting principles concerns recognition of the net interest on swaps in the profit/loss account. In previous years, the net interest on swaps was presented in the profit/loss account under profit/loss on financial transactions.  Since 1 January 2002, net interest on swap, ccirs and irs transactions has been shown under the net interest item, provided that has been realized in the banking portfolio or, under the profit/loss on financial transactions if generated on trading portfolio transactions (the basis for the division between the banking portfolio and the trading portfolio are the guidelines set out in Resolution No. 5/2001 of the Banking Supervision Commission of 12 December 2001).  From the economic point of view the transactions constitute a substitute of the Bank financing in the money market.

In order to ensure the comparability of data, in financial information presented for comparable periods, in the aforesaid areas, the relevant changes have been made as discussed in Note 30 of Additional Notes.

Receivables and liabilities

· receivables and liabilities are shown at the outstanding price;

· in financial statements, receivables are presented as a net amount, i.e. net of specific provisions under applicable regulations;

· specific provisions are created to provision for off-balance sheet irrevocable liabilities bearing the risk of problem situation of a client.

Securities

· Debt Securities

As a result of a change in accounting principles, effective as of 1 January 2002, debt securities are classified on the date of their acquisition into the following categories:

· held-for-trading securities

These are securities acquired in order to benefit from short-term price fluctuations.  As at the balance sheet date held-for-trading debt securities are valued at fair value, and the valuation outcome is shown in the result on financial operations.

· held to maturity securities

This group includes debt securities to be held to maturity.  Securities in this portfolio are valued at the depreciated cost taking into consideration write-off on account of permanent impairment to value.

As at 31 December 2002, also restructuring bonds, NBP bonds connected with obligatory provision and 15-year bonds issued by a foreign bank are included into this group.

· securities available for sale

Debt securities not classified as held-for-trading or held to maturity are classified to the category of securities available for sale.  Those securities are valued at fair value and the revaluation difference is shown in the revaluation capital.  As at the date of excluding all or part of financial assets from books of accounts (sale), the previous valuation is excluded from capital and shown in the P&L for the period.

As at 31 December 2002, this group included municipal bonds, commercial bonds, commercial Eurobonds and NBP bonds received on account of converting NBP bonds connected with the obligatory provision.  No market quotations are available for those bonds.  The portfolio of debt securities available for sale, as at 31 December 2002, also included treasury bonds and bills valued based on the market value.

Debt securities classified to the category for which a method of valuation based on the fair value has been adopted, and the fair value of which cannot be determined, are valued at depreciated cost.

Write-offs on account of permanent impairment of value of debt securities classified into “held to maturity” and “available for sale” categories are charged against the profit and loss account.

The discount on debt securities is settled in time based on the exponential method

· Equity securities

As of 1 January 2002, following the implementation of changes in accounting principles, equity securities are classified into the following categories:

· held for trade, 

· available for sale.

Classification criteria used and the methodology of equity securities valuation are similar to those applicable to the relevant category of debt securities, as described above.  The exception are investments in shares of unconsolidated subsidiaries.

· Investments in unconsolidated subsidiaries

Investments in unconsolidated subsidiaries have been valued based on the equity method, except for units available for sale or immaterial from the Group’s perspective.  The inclusion of data of subsidiaries valued based on the equity method into the consolidated financial statement consisted in replacing the purchase price of a share held in a subsidiary by its equity in the part belonging to the Group.

Investments in unconsolidated subsidiaries, not valued based on the equity method (to be sold or immaterial) are shown in the balance sheet at the purchase price, reflecting provisions established against permanent impairment of the value.

Derivatives and other financial instruments

As of 1 January 2002, derivatives are classified as assets or liabilities held for trading and valued at the fair value.  Any positive effect of the valuation of derivatives is presented in the balance sheet, on the assets side as “other securities and other financial assets”, and on the liabilities side as “other liabilities under financial instruments”, if the effect of valuation is negative.  In the profit and loss account, the valuation effect is shown in the item “result on financial options”.

In the case of fair value hedging transactions, appropriate profits or losses on account of the valuation of derivatives compensate in the profit and loss account effects of changes of the fair value of hedged instruments.

In the case of cash flow hedging transactions, the effective part of profits or losses on account of the valuation of a derivative is shown in the revaluation capital, whereas the non-effective part directly as a result of financial operations.

The Bank has the following derivatives:

1)
FX forward transaction

The principal amounts of open FX forward transactions (currencies purchased and currencies sold) are shown in off-balance sheet items, and presented in item “Liabilities in connection with buy/sell transactions”.  Amounts in foreign currencies are calculated based on the average rate of exchange of the National Bank of Poland as at the balance sheet date.  Forward transactions are valued at the fair value as at the end of each month, and the valuation is presented in other assets/liabilities in correspondence with the result on the f/x position.

2)
FX SWAP transactions

The principal amounts of open FX SWAP transactions (currencies bought and sold) are shown in off-balance sheet items and presented in the item “Liabilities in connection with buy/sell transactions”. Amounts in foreign currencies are calculated based on the average rate of exchange of the National Bank of Poland as at the balance sheet date.  As at the end of each month, FX SWAP transactions are valued at the fair value based on the DCF method.  The adjustment to the fair value consists in including in the profit and loss account of suspended f/x differences accrued between the transaction date and the balance sheet date and the adjustment of settled swap points, posted in the interest profit/loss.  The adjustment to the fair value is posted in the item “other securities and other financial assets”/”other liabilities under financial instruments” in correspondence to the result on financial operations.

3)
IRS transactions

The principal amounts of open IRS transactions (currencies bought and sold) are shown in off-balance sheet items and presented in the item “Other off-balance sheet items”.  As at the end of each month, IRS are valued at the fair value based on the DCF method.  The adjustment to the fair value consists in adjusting interest to be paid and to be received in the interest profit/loss.  The adjustment to the fair value is posted in the item “other securities and other financial assets”/”other liabilities under financial instruments” in correspondence to the result on financial operations.

4)
Cross – Currency Swap transactions (CCS)

The principal amounts of open CCS transactions (currencies bought and sold) are shown in off-balance sheet items and presented in the item “Liabilities in connection with buy/sell transactions”.  Amounts in foreign currencies are calculated based on the average rate of exchange of the National Bank of Poland as at the balance sheet date.  CCS transactions are valued at the fair value as at the end of each month based on the DCF method.  The adjustment to the fair value consists in including in the profit and loss account of suspended f/x differences accrued between the transaction date and the balance sheet date and the adjustment of interest to be paid and to be received in the interest profit/loss.  The adjustment to the fair value is posted in the item “other securities and other financial assets”/”other liabilities under financial instruments” in correspondence to the result on financial operations.

5)
Currency options

The principal amounts of open options (only foreign currency), translated based on the average rate of exchange of the National Bank of Poland as at the balance sheet date are shown in off-balance sheet items and presented in the item “Other off-balance sheet items”. Options are valued at the fair value as at the end of each month.  Adjustment to the fair value consists in the adjustment of premium paid/received.  The adjustment to the fair value is posted in the item “other securities and other financial assets”/”other liabilities under financial instruments” in correspondence to the result on financial operations.

6)
Forward Rate Agreement transactions (FRA)

Principal amounts under transactions made are shown in off-balance sheet items and presented in the item “Other off-balance sheet items”.  FRA transactions are valued at the fair value as at the end of each month.

7)
Securities transactions of the sell/buy back type. 

Transactions of the sell/buy back type are posted as two separate transactions: the sale and the buy back of securities.  The obligation to buy back securities on account of a sell/buy back transactions is valued at the fair value by determining the buy back price (the sale price net of interest taking into account the transaction period) as at a given reporting time and the comparison of that price with the relevant market price applicable to the security which is the subject of the transaction.  The effect of the valuation of the obligation to buy back securities classified as financial assets held for trading and available for sale are shown in the profit and loss and revaluation capital, respectively.

8)
Investment certificates and units of participation remaining in the Bank’s portfolio, acquired with the intention to resell in a short-term perspective or to realize a margin are classified into held for trading portfolio and valued at the fair value, and the effect of the valuation is shown in the profit and loss account.

Fixed assets and tangible assets

Records of fixed assets and tangible assets are kept at the purchase price or production costs (as regards fixed assets) based on the value determined as a result of revaluation minus depreciation write-offs and write-offs on account of permanent impairment of the value.

Depreciation rates assumed are based on annual depreciation rat4es enclosed to the Corporate Income Tax Act, in justified circumstances, it is possible in the Group to use multipliers increasing the base rate.  Depreciation is on a straight-line basis.

Depreciation rates applied by Millennium S.A.:

Selected groups of fixed assets:

bank buildings



  2.5%

investments in third party properties

10.0%

computer systems



60.0%

networks




50.0%

means of transport



20.0%

telecommunications equipment:

  - fixed telephony



10.0%

  - mobile telephony



40.0%

Intangible assets – software:

main applications (systems 


10.0%

for other computer software a rate not exceeding 50% is assumed, depending on the expected useful life.

Fixed assets under construction are recorded at the purchase value or production cost and are not subject to depreciation.

Refurbishment and modernization of acquired or leased fixed assets is included into fixed assets under construction and charged to the balance sheet.

In the years 1995, 1996, 1999 the Bank enjoyed an investment tax relief.  The value of assets covered by the relief was 59 904 thousand zlotys.  As at 31 December 2002, the value of depreciation for settlement on account of the investment relief was 6 214 thousand zlotys.

In 2000, Millenium Dom Maklerski S.A. enjoyed a tax relief.  As at 31 December 2002, the value of depreciation for settlement on account of the investment relief was 315 thousand zlotys

The value of Millennium know how was calculated as the net present value of the future amount of the liability of 530 800 thousand zlotys (with a discount rate of 13.9743%).  As at the date of incorporation of the valuation into the books of accounts, the PLN equivalent (at the spot rate as at the date of changing the method) of bridge loans granted in EURO was deducted from the value of the future liability.  The value of Millennium know how will be depreciated over 20 years.

“Goodwill from consolidation” and “Capital reserve from consolidation”

The goodwill from consolidation occurs if:

· there is a positive difference between the price of purchasing new shares in a given company and the part of net assets of the consolidated entity corresponding to such shares, that is the acquisition costs are higher than the value of the net assets acquired.

There is a capital reserve from consolidation if:

· there is a negative difference between the purchase price of new shares in a given company and the part of net assets of the consolidated entity corresponding to such shares, that is the acquisition costs are lower than the value of the net assets acquired.

“Goodwill from consolidation” and “Capital reserve from consolidation” are amortized successively from the consolidated profit and loss account over 5 years.

Goodwill from consolidation calculated as at 1 January 2000 for PZU S.A. Group based on the equity method is amortized on a straight-line basis against the profit and loss account over 20 years.  A longer amortization period (such solution is provided for both in Polish and International Accounting Standards) is justified by the fact that the use of the goodwill should correlated to the future economic effects, and advantages to be derived from the strategic investment in PZU S.A. are forecast over a long-term perspective.

Assets taken-over to be sold
Assets taken over for debt are shown at the price corresponding to the amount of the debt for which the assets were swapped, minus provisions established up to the amount of the difference between the debt and possible net sale price of the assets.

Own shares and profit/loss on sale of own shares

Own shares are presented in the balance sheet based on the average purchase price as the decrease in the consolidated shareholders’ equity.  The realized profit/loss on the sale of own shares is included directly in the shareholders’ equity.

Group shareholders’ equity

Group shareholders’ equity is the sum total of shareholders’ equity of individual entities subject to full consolidation.  The value of the funds calculated that way is adjusted by the Group’s share in the equity of subsidiaries as at the date of the acquisition of shares, as well as the part of capital of subsidiaries attributable to units not belonging to the Group, shown in the separate item “minority shareholders’ equity”.  In addition, Group equity is decreased by the value of shares of the controlling entity held by the Group.

All components of shareholders’ equity of subsidiaries which arose after the date of the consolidation are included in the Group’s shareholders’ equity.  In particular, this relates to changes in equity on account of generated profits or losses generated and revaluation.  Losses attributable to minority shareholders, and exceeding the value of minority shareholders’ equity, are charged against the equity of the Millennium Bank Group.
Assets and liabilities in foreign currencies

Assets and liabilities constitute balance sheet and off-balance sheet f/x items are recorded after conversion into zlotys based on the average rate of exchange for different currencies determined by the President of the National Bank of Poland as at the balance sheet date.  F/x differences resulting from the calculation of balance sheet assets’ and liabilities’ balances are charged to the profit and loss account.
Characteristics of selected items of the profit and loss account 

· Interest income

Interest income is accrued on an accrual basis until the last day of the settlement period.

Interest due and payable and not payable yet on problem receivables, receivables on watchlist and compounded interest on receivables not classified as standard are not included in the profit and loss account.  Interest is recognized as interest income when received, by that time it is disclosed in the balance sheet as reserved income.

Discount interest on purchased receivables are recorded in settlement accounts as pre-paid income and accounted for on an accrual basis over time in the profit and loss account.

Interest on receivables are presently calculated on the basis of a straight line method.  The Bank is working on adapting systems and procedures for interest settlements with the use of the effective interest rate method, which will apply as of 1 January 2004.

· Interest costs

Interest liabilities are calculated on an accrual basis until the last day of the settlement period.  Accrued liabilities attributable to the current reporting period are included into costs and charged to the profit and loss account. 

· Bank commissions and fees paid/received

Income/costs on account of commissions and fees are included into the profit and loss account metodą on a cash basis, that is at the time of payment.  The accrual method is applied to the settlement of commission income and costs only if the nature of the transaction so requires.

· Leasing income/costs
Financial leasing – under financial leasing revenues consist in interest payments invoiced in accordance with the schedule provided for in the leasing agreement, net of VAT.  Leasing principal repayment, and security deposits and prepayments from lessees to secure the agreement do not constitute the Company’s revenues.

Income from the sale of fixed assets is the sale price determined after the completion of a leasing agreement, and the non-depreciated value resulting from tax amortization is the cost of sale.

Operating leasing – under operating leasing invoiced rents (the first rent and subsequent monthly rents under the repayment schedule in the leasing agreement) and leasing commissions, net of VAT, constitute income.  Income does not include security deposits and pledges from lessees to secure the agreement.

· Other operating income and costs

Other operating income and costs include costs and income not directly connected with the banking and brokerage business of the Group.  These include, in particular, income and costs on account of the sale and liquidation of fixed assets, income on account of the sale of other services, received and paid compensations, fines and penalties.

4) Provisions for problem receivables and general risk

Credit exposures are classified and provisioned against based on the individual assessment of transactions in line with the principles laid down in the Ordinance of the Minister of Finance dated 10 December 2001 on creation of provisions for banking risk.

A general risk provision is included into the costs of the current period in order to cover risks related to banking activity at the rate of 1.5% of the value of standard corporate and mortgage loans and 2.5% of the value of standard loans for retail clients.

The transfer of general risk provision to specific provisions is shown is a change of balance sheet items.

Principles of creating provisions for leasing operations’ risks

1. General provision

The general provision is created to cover the general risk related to operating activity at the rate of 2% of capital committed to active leasing contracts of a status of standard receivables.  The rate of the index is calculated based on the historical analysis and may be adjusted on a quarterly basis.

2. Provisions for receivables under terminated agreements

A provision for receivables under terminated agreements on account of the risk of recovery of committed principal in terminated agreements is calculated on the basis of the percentage index determined based on the historical analysis of capital recovery.

3. Provisions for unpaid invoiced receivables

In leasing activity there is also the risk of non-payment of current invoiced amounts due under agreements, and consequently, on the basis of an analysis of their degree of repayability, provisions are created.

The general provision to cover risks incidental to factoring operations is created at the end of each month and its rate depends on monthly turnover and the financial commitment of the factoring company as at the date of provision creation.  For standard agreements, a provision of 0.3% of the turnover generated over a month is created, and for non-standard agreements, the rate of provision is determined by the Management Board.  The general provision does not exceed 2.5% of net commitment.

5) Provision for one-time retirement allowances and employee vacation

· Retirement allowances

Under the Rules of Remunerating Bank Employees and the Labor Code, after working for a specific number of years and reaching a certain age, employees are eligible for a one-time pension allowance.  Provisions for pension allowances are calculated as the net present value of future Bank liabilities towards its employees based on the headcount and payroll as at the updated date.  Calculations of the provision for retirement allowances have been confirmed by an independent actuary.  Provisions are updated twice a year (in June and December).

· Unused employee vacation

The provision for unused employee vacation is calculated as the total of unused vacation to which Bank employees are entitled.  The calculations have been confirmed by an independent actuary.

6) Income tax and deferred income tax provision and assets

Millennium Bank Group is not a tax group and consequently individual members of the Group are subject to separate tax obligation.  Income tax for individual Group members is calculated based on the gross accounting result, adjusted for income which under tax regulations are not included into taxable income and costs not recognized as deductible expenses.  In addition, for the purposes of calculating the current tax liability, the gross accounting result is adjusted for income and costs from previous year which from the tax point of view were generated or incurred in the present reporting period and deductions from income on account of donations, as well as tax losses from previous years to be credited against current year’s income.

At the end of each month, a provision is created on account of the transitory difference between income tax payable in the following reporting period.  The difference is caused by the fact that the moments of recognizing income and costs under the Accounting Act and under tax legislation are different.  Any positive difference is charged against net financial profit/loss as an income tax provision.  A negative difference is included into deferred charges, if it is certain that it can be settled in the next reporting period.

The following items, among other things, are included in transitory differences:

· accrued interest, unrealized f/x differences, settled discounts on securities which on the calculation date give a gross result, while under the Income Tax Act, constitute a cost or income when realized;

· a change of fair value of securities and financial instruments,
· provisions established for lost receivables on account of loans, and provisions for the loss of the value of securities which will certainly become deductible expenses;
· provisions for costs to be incurred;
· losses from previous years which are likely to be settled in future periods.

Deferred income tax provision and assets are separately presented in the balance sheet.

7) VAT

Under applicable regulations, banking services are exempt from VAT.  Millennium Bank Group is a VAT payer for activities other than banking services, however, Bank Millennium S.A. cannot credit input tax against output tax save for purchases related to sales taxable with VAT.




8) Group’s net profits per share

The Group’s net profits per share have been calculated by dividing the annualized net profits for the period ending on 31.12.02 by the average weighed number of Bank shares minus the average weighed number of own shares over the same period.

9) Differences in accounting principles applied

For the purposes of consolidation, all Group companies draw up reports based on uniform accounting principles applicable in the Millennium Bank Group.

13. NATIONAL BANK OF POLAND’S AVERAGE RATES OF EXCHANGE OF ZLOTY TO EURO IN PERIODS COVERED BY THE CONSOLIDATED FINANCIAL STATEMENT AND COMPARABLE CONSOLIDATED FINANCIAL DATA


1.01.02 – 31.12.02
1.01.01 – 31.12.01

rate of exchange as at the last day of the period
4.0202
3.5219

average rate of exchange during the period (arithmetic average of rates of exchange as at the last day of each month during the period)
3.8697
3.6509

· the highest

· the lowest

rate of exchange during the period
4.0810

3.5910


3.8843

3.3783



14. KEY ITEMS OF THE CONSOLIDATED BALANCE SHEET, PROFIT AND LOSS ACCOUNT AND CASH FLOW STATEMENT FROM THE CONSOLIDATED FINANCIAL STATEMENT AND COMPARABLE CONSOLIDATED FINANCIAL DATA CONVERTED TO EURO 

KEY FINANCIAL DATA (in thousand EURO)
1.01.02 – 31.12.02
1.01.01 – 31.12.01

Interest income
499 171
743 902

Commission income
68 654
72 144

Profit/loss on banking activity
360 208
283 516

Profit/loss on operational activity
541
-10 807

Gross profit (loss)
-9 092
-20 157

Net profit (loss)
47 531
5 438

Balance sheet total
4 658 079
5 657 815

Receivables from the financial sector
275 402
478 961

Receivables from the non-financial sector and public sector
2 624 735
2 399 285

Liabilities towards the central bank
0
0

Liabilities towards the financial sector
581 699
654 842

Liabilities towards the non-financial sector and public sector
2 913 954
3 888 608

Shareholders’ equity, of which:
436 439
419 564

- share capital
211 229
241 115

Net cash flows from operations
-744 618
-310 594

Net cash flows from investments
570 009
348 608

Net cash flows from financial activity
126 319
-40 469

The balance sheet data has been converted based on the NBP average rate of exchange as at the last day of a given period.  The data in the profit and loss account and the cash flow statement was converted based on the arithmetic average of NBP average rates of exchange from the date of the closing of each month.

15. IDENTIFICATION AND CLARIFICATION OF DIFFERENCES BETWEEN CONSOLIDATED FINANCIAL STATEMENTS AND CONSOLIDATED COMPARABLE DATA ACCORDING TO PAS AND CONSOLIDATED FINANCIAL STATEMENTS AND CONSOLIDATED COMPARABLE DATA ACCORDING TO IAS OR US GAAP

Main differences between IAS and PAS as at 31 December 2002 are as follows:

1. General risk provision – in IAS reports this provision is shown as a specific provision reducing Group assets;

2. Principles of provisioning for the loss of value of credit receivables in PAS-based statements are regulated by Polish legal regulations which are different from international regulations.  However, an adjustment calculated on such account is immaterial.

3. Reserved interest in an IAS-based statement is eliminated from the balance sheet.

4. Deferred tax – under IAS reports a different value of deferred tax on account of PSR-IAS adjustment in deferred tax provision calculation is shown

5. A different manner of classifying and grouping items presented in the balance sheet and the profit and loss account adapting the statement to the IAS format.

At present, the Group applies the effective interest rate method only in some areas of its operations (discount/premium on debt securities):

Reconciliation of profit/loss and net assets of the Group according to PAS and the profit/loss and net assets according to IAS for the period 1.01.01 – 31.12.01



in thousand zlotys






Net profit
Net assets

net

Total according to PAS 






  19 852           1 470 648

Adjustments based on IAS:

Adjustment relating to leasing companies




     4 681              (1 882)

Debt securities valuation






     3 981       
97 221

PTE developmental costs adjustment




     3 750

         0

Sell/Buy Back transactions adjustment




     1 383
               15 847

Write off of goodwill from consolidation of BIG BANK S.A.
   

       (25)
         
         0

Equity instruments valuation 





   (8 542)
  1 306

Commissions (paid)/received





 (10 435)             (13 858)

Profits from sale of PDA BBG 





 (14 148)
         0

Derivative value adjustment





 (14 983)             (55 876)

Effect of excluding BG Leasing S.A. from consolidation


 (37 102)
         0

Adjustment related to capitalization of strategic project costs

             (168 160)
   4 206

Utilization of General Banking Risk Fund

to cover specific provisions




             (236 240)
          0

adjustment of special provisions




             (362 288)
          0

Deferred tax







103 928

 83 624

Total according to IAS





            (714 348)            1 601 236

Reconciliation of profit/loss and net assets of the Group according to PAS and the profit/loss and net assets according to IAS for the period 1.01.02 – 31.12.02



in thousand zlotys






Net profit
Net assets

net

Total according to PSR 






183 930           1 754 571

Adjustments based on IAS:

Debt securities valuation






      (870)       
           0

Equity instruments valuation





      (129)                        0

Commissions (paid)/received





   12 646                (1 212)

Derivative value adjustment





   12 669                         0 

Adjustment relating to leasing business




     1 882                         0

Adjustment related to capitalization of strategic project costs

                 (1 402)
    2 804

Deferred tax







 (41 706)
  58 708

Total according to IAS





               167 020           1 814 871

 subsidiaries


 affiliates





 The sums presented in each frame refers to share capital of each entity of Bank Millennium Group 





 





The structure of Bank Millennium Capital Group as at 31 December 2002





the share of BIG BG Inwestycje





the share of Bank Millennium





the share of Forinwest





the share of Forinwest





the share of Forinwest





the share of FORIN





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Bank Millennium





the share of Millennium Dom Maklerski


8 450,00








PAGE  
8

Securities and Exchanges Commission


_1107104175.doc
[image: image1.png]Schemat Grupy Kapitatowej Banku Millennium wg. stanu na 31.12.2002r.

BBG Finance BY
i Bank Mlennim
484074

MILLENNIUM TFI .8,
st e Com Mekirs
s a000

Famarshie Hrtowe Certrum Roln: Spozyeze
i Bark Wilennim
s 2000

Heveics Waragemert
BESTA s Bar Wilennium
s Bark Milennim

322458

Millonnium Dom Maklerski
s Bank Wlennim

8500 FROLM
s Ban Wlenniom
BG Leasing 22117
Debt Services | st Sarc tenniom
R | 40000
i e s Powszechny Zakiad Ubezpieczeri
PZUSA.
Lubuskie Fabryki Mebli S Bank Milennium 225,00 - 96 .00%
i Bar Wilenniom
Trading

570005
Gark W11 56,90 S0007

[T

kst BIG E6G Investyole
1047 042,18

et T o0 ST

T a0y

Bel Leasing

Fark Wi 5 0059 W95

Formmest o 00T

p——
Bank Millennium

Towarzystue Handiove

BIG BG Inwestycie.
ek leium 77251041 TA1TE
Weiman 5- S.A. oo ez T G
i Bank Miernm
Formess A0 555
Resss Trading Forin e TR wml
| E—rE| [FIE56 ey 70000 5270%] ark leiom o r—
[Pt Z-200%] [ Semvees | FECERNG T s Forest
2550
e Ty o0 20277
[ 7 007% Wig Lo viods oor
i Forest s Forest
g 38 2
i Forn
n

SCHEMAT GRUPY KAPITALOWEJ BANKU MILLENNIUM - stan na 31.12.2002 r. w tys PLN
— podicty zaleine

podicty stowarzyszone

sumy poszezegOinyCh kot udziaksw podanych w kazde] ramce oznaczaja kapitatpodstawowyfzakiadowy poszczegSinych jednostek Grupy Baniku Milenrium







