Annex to the resolution  no 1 of the Supervisory Board dated May 10, 2012  

Translation only
Report of the Supervisory Board of Agora S.A. concerning the results of evaluation of: the non-consolidated financial statements of the Company for the year 2011, the consolidated financial statement of the Agora S.A. Group for the year 2011, the Management Board report on activities of the Company in the year 2011, the Management Board report on activities of the Agora S.A. Group in year 2011 and the Management Board proposal on distribution of net profit for the year 2011. 

The Supervisory Board reviewed the following documents: non-consolidated financial statement of Agora S.A. („the Company”) for the year 2011, consolidated financial statements of Agora S.A. Group for the year 2011, the Management Board report on activities of the Company in the year 2011, the Management Board report on activities of the Agora S.A. Group in year 2011 and the Management Board proposal on distribution of net profit for the year 2011. 

After reviewing auditors’ reports and opinions on non-consolidated and consolidated financial statements of the Company for the fiscal year 2011 and the Agora S.A. Group, including: balance sheets, profit and loss accounts, statement of comprehensive income, equity statements, cash flow statements as of December 31, 2011 and for the period of 12 last months ended on December 31, 2011 as well as notes to the accounts, and considering the recommendation of the Supervisory Board’s Audit Committee, the Supervisory Board concluded that the financial statements of the Company and the Agora S.A. Group for the year 2011 properly reflect accounting books and documents and provide fair description of the financial situation of the Company and the Agora S.A. Group.  

Simultaneously, after reviewing the Management Board reports on activities of the Company and Agora S.A. Group during the year 2011 as well as after obtaining the supplementary information provided by the Management Board, the Supervisory Board concluded that the reports were prepared in accordance with the Company’s books and documents and fairly reflect the Company’s activities during the year 2011.  

After reviewing the following documents: non-consolidated financial statements of the Company for the year 2011, consolidated financial statements of Agora S.A. Group for the year 2011, the Management Board report on activities of the Company in the year 2011, the Management Board report on activities of the Agora S.A. Group in year 2011 and the Management Board proposal on distribution of net profit for the year 2011 as well as after obtaining the supplementary information provided by the Management Board, the Supervisory Board approved the Management Board proposal on distribution of net profit for the year 2011 by:

i) allocating total net profit for the fiscal year 2011 in the amount of PLN 20,246,246.34 (say: twenty million two hundred forty six thousand two hundred forty six zlotys and thirty four groszy) for the dividend payment for the Company's shareholders,

ii) appropriation of PLN 30,691,139.66 (say: thirty million six hundred ninety one thousand one hundred thirty nine zlotys and sixty six groszy) from the Company's reserve capital for the dividend payment to the Company's shareholders. 

iii) total amount recommended by the Management Board to be paid out in the form of dividend equals PLN 50,937,386.00 (say: fifty million nine hundred thirty seven thousand three hundred eighty six zlotys) which means that the dividend recommended by the Company amounts to PLN 1.0 (say: one zloty) per share.
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