Translation of auditors’ review report originallgsued in Polish

Independent Auditors’ Review Report on the InterimConsolidated Financial Statements
for the six-month period ended 30 June 2007

To the General Shareholders’ Meeting and SupenviBoard of KGHM Polska Mied SA

1. We have reviewed the attached consolidated finbs@éements of the KGHM Polska Mie®A

Group (“the Group”), for which the parent comparyKiGHM Polska Mied SA (‘the Company’,
‘the parent company’) located in Lubin, at M. Sldedskiej-Curie Street 48, including:
. the interim consolidated balance sheet as at 3@ 297 with total assets amounting to
14,659,888 thousand zlotys,
the interim consolidated income statement for theog from 1 January 2007 to 30 June 2007
with a net profit amounting to 1,812,025 thousaladys,
the interim consolidatedtatement of changes in equity for the period flbdanuary 2007 to
30 June 2007 with a net decreasfeequity amounting to 951,430 thousand zlotys,
the interim consolidatedash flow statement for the period from 1 Janud@§72to 30 June
2007 with a net cash inflovamounting to 1,258,854 thousand zlotys and
the interim explanatory notes
(the attached interim consolidated financial staets’).

. The truth and fairne$sof the attached interim consolidated financialtesteents prepared in

accordance with International Financial Reportingan8ards applicable to interim financial
reporting as adopted by the European Union (‘1AS) &hd the proper maintenance of the
consolidation documentation are the responsibiitythe Company’s Management Board. Our
responsibility is to issue a report on these figrstatements based on our review.

. Except for the potential effects, if any, of thetteadescribed in point 5 below, we conducted our

review in accordance with the provisions of the lhimding in Poland and auditing standards

issued by the National Council of Statutory Audit¢Standards’). These Standards require that we
plan and perform our review in such a way as taiobimoderate assurance as to whether the
financial statements are free of material misstatdm The review was mainly based on applying

analytical procedures to the financial data, revawlocumentation supporting the amounts and

disclosures in the interim consolidated financtakesments and discussions with the management
of the Company as well as its employees. The sobp@rl’ of a review differs significantly from

an audit of financial statements, the objectivevbich is to express an opinion on the truth and

fairnesé of the financial statements. Review provides ssurance than an audit. We have not
performed an audit of the attached interim consddid financial statements and, accordingly, do

not express an audit opinion.
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Translation of the following expression in Poliashguage: “prawidtows, rzeteln@é i jasna¢”

In Polish language two expressions are useakfes i metoda”jhat in English language translation are
covered by one expression “the scope of work”

Translation of the following expression in Poliashguage: prawidtowo, rzetelnie i jasrio
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4. The Company’s consolidated financial statementsHerperiod ended 30 June 2006 and for the
year ended 31 December 2006 were respectivelywediend audited by another certified auditor,
acting on behalf of another entity. The certifiaddidor issued a review report dated 16 October
2006 on the consolidated financial statementsHerpgeriod ended 30 June 2006, and an auditors’
opinion dated 13 April 2007 on the consolidatedaficial statements for the year ended
31 December 2006.

5. The Company holds 100% shares in its subsidiargfdma Dialog S.A. As described in note 7 to

the explanatory notes of the attached interim clahested financial statements, in relation to the
fixed assets of the subsidiary included in thechita interim consolidated financial statements, the
last impairment loss was recorded as at 31 Dece@@s. As a result of the impairment test, the
carrying amount of fixed assets of the subsidiags weduced by the general impairment loss
amounting to approximately 180,400 thousand zlatyst that date. The value of the impairment
loss remained unchanged as at 31 December 2008addne 2007. According to International
Accounting Standard 36 ‘Impairment of Assets’ (‘'IA%®’), estimation of an impairment loss
results from comparison of assets’ carrying andverable amounts.
In our opinion, the conclusion concerning the umg/ga amount of impairment loss was not based
on a correct calculation of the recoverable amoant the results of the calculation should be
reassessed. As a consequence, as of the date ofploirt we are unable to determine the potential
effects of the reassessment referred to above3is@éecember 2006 and 30 June 2007.

6. As at 30 June 2007, the Company reported a defeaedsset amounting to 98,197 thousand
zlotys in the attached interim consolidated finahgtatements. As described in note 22 to the
explanatory notes of the attached interim constdidinancial statements, the Group companies
determine the probability of future realizationtbé deferred tax asset based on five-year financial
plans and the related projections of tax resutsivell as the effectiveness of financial projection
in the past. Having regard to the regulations dérimational Accounting Standard 12 ‘Income
Taxes' ('IAS 12", the Group companies commencedrkwoaimed at revising their current
approach to the estimated recoverability of theeetl tax asset. As of the date of this report, we
are unable to determine the results of the aboviicagion which would affect the balance of
deferred tax as at 30 June 2007.

7. Except for the potential effects, if any, of thettees described in paragraph 5 and 6 above, our
review did not reveal the need for any materialngfes to be made to the attached interim
consolidated financial statements for the saicestants to present truly and faitlyn all material
respects, the financial position of the Group a8Gaune 2007 and its financial result, for the 6-
month period ended 30 June 2007 in accordancelWgI84.

8. Without further qualifying our report, we draw aiti®n to the following matter:

As described in more detail in note 17 to the exglary notes of the attached interim consolidated
financial statements, as at 30 June 2007 the Grepgrted share capital amounting to 2,000,000
thousand zlotys. The above amount does not in@éfdets of revaluation of share capital resulting
from application of International Accounting Stardla 29 ‘Financial Reporting in
Hyperinflationary Economies’ (‘IAS 29’). Based dmetresolution no. 31/2005 dated 15 June 2005
of the General Meeting of the Company’s Sharehsldierthe Company’s consolidated financial
statements, the results of share capital revaludtave been transferred to the consolidated
retained earnings. As a consequence, the sharalceported as at 30 June 2007 in the interim
consolidated financial statements differs from share capital reported in the standalone interim
financial statements of the Company as at that date
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As pointed out in note 17 to the explanatory natethe attached interim consolidated financial
statements, on 18 October 2007, the Company’s @xtirrary Meeting of Shareholders resolved to
waive the resolution no. 31/2005, and to reduceesicapital by transferring the results of the
revaluation to reserve capital in the financialtestaents of the parent company, and in
consequence, in the consolidated financial statesvafrthe Group.

on behalf of

Ernst & Young Audit Sp. z o.o0.
Rondo ONZ 1, 00-124 Warsaw
Registration No. 130

Marek Musiat Jacek Hryniuk
Certified Auditor Certified Auditor
Registration No. 90036/7272 Registration No. 9262/6958

Warsaw, 18 October 2007
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