AUDITORS’ REPORT

To Titan Cement Company S.A., Parent Company
of Alexandria Portland Cement Company S.A.E.

We have audited the accompanying consolidated balance sheet of Alexandria Portland
Cement Company S.A.E. as of December 31, 2004, and the related consolidated
statements of income and cash flows for the year then ended. These financial statements
are prepared in accordance with the accounting policies of Titan Cement Company,
parent Company in Greece, and are not the statutory financial statements of the
Company. These consolidated financial statements are the responsibility of the
Company’s management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall financial statements presentation. We believe that our audit provides a reasonable
basis for our opinion.

In our opinion, the consolidated financial statements referred to above, present fairly, in
all material respects, the financial position of the Company as of December 31, 2004, and
the results of its operations and cash flows for the year then ended in accordance with
International Financial Reporting Standards.

Without qualifying our opinion, we draw attention to note (25) to the consolidated
financial statements. The board of directors of the Capital Market Authority has decided,
in its decree dated May 12, 2002, the suspension of certain decrees of the ordinary
general assembly meeting of the company held on April 4, 2002. The Company has
presented its objection to the Capital Market Authority decree. The Capital Market
Authority has rejected the objection of the company. The Company has filed a case
before the administrative court and the case has been rejected. The company appealed at
the Supreme Administrative Court_

Cairo, January 20, 2005
Deloitte & Touche - Saleh, Barsoum & Abdel Aziz



ALEXANDRIA PORTLAND CEMENT COMPANY

Aoyapracpnog Amoterleopdtov Yo To £1og wov £Aée otig 31

Agkegpfpiov 2004
(Oha ta wocd ekppalovror g 000 Aipeg AryvmTov)
2004 2003

Moiocec, 351,390 247,528
Kootog moincewv -205,858 -177,364
Mewto Képdoc/(Znpia) 145,532 70,164
"E€0da drowkntikncAettovpyiog -20,204 -24,729
Agrtovpyiko képdog/(Cnua) 125,328 45,435
Xpnuot/kd £o0da -71,466 -72,191
Aowrég [IpoPAéyelg -2,682 6,514
Xpnuot/kd é5oda 1,849 1,344
"Ecoda cuppetoymv 310 415
Znd amd cuVOALYLOTIKEG SLUPOPES -2,140 -8,366
Képdog amod vrepa&io - 675
Ao, €000, 48,692 605
Amna&ioon nayiov - -10,048
Amnolnpioocelg eBelovoiag £660v -1,312 -37,683
Alha £€0da -751 -1,333
Képoog/(Enmuia) mpo dwkoropdtov peroyneiog 97,828 -74,633
Awoudpoto Heloyneiog xpnoemg -11,522 =72
Képoog/(Enmia) petd ané dswoidpata peroyneiog 86,306 -74,705

Képon/ (Zmma) ava petoyn 7.19 -6.23




ALEXANDRIA PORTLAND CEMENT COMPANY

Isoloyopdg otic 31 Askepppiov 2004

(O)ro. Ta Tocd ek@pagovrar g "000 Apeg AryvmTov)

2004 2003
Evepynriko
aywo Evepynruco ko poxponpdOeopsg amarticerg
Evoopateg axtvnronomoeig 728,963 760,725
AG®OTEG OKIVNTOTOW|CELG 5,338 1,330
[poxataforn yio ayopd mayiov 6081 16212
AOUEG HoKpOTPODEGLES OTOLTICELS 39,018 3,518
779,400 781,785
Kvklo@opovv evepyntiké
Amofépata 88,495 85,663
[IpoPreyn yio ana&imon amobepdtmv -18,129 -17,874
70,366 67,789
Amoutioelg omd Buyatpikég 8,657 4,578
[Mehdteg 10,770 3,399
Aowrol ypedoteg 32,061 24,317
[IpoPreyn yio Aouwovg ypedOTES -649 -649
50,839 31,645
[pobeopaxoi Aoyapracpol 32,339 25,811
Tapetoncd Srabéoipa Kot lwodvvapa 15,948 16,708
48,287 42,519
Z1volo evepynTukoy 948,892 923,738
MadnTiKé
Tow Kegparorwa
Metoykd Ke@GAoo 120,000 120,000
Taktid amobepaticd 26,953 26,953
Aowmd amoBepotikd 9,031 52,699
Yrorowmo Kepdmv/(Znpdv) Tponyovpévav ypioewv -21,187 9,850
Képdoc/(End) xprioewg 86,306 -74,705
Yovoro [8iov Keporaimv 221,103 134,797
Awoudparta peoyneiog 1,699 1,639
Mokpompo60ecpes VTOYPEACELS
Advew 287,104 199,051
DOpog TOAGEOV TANPOTEOS 3,666 4,392
290,770 203,443
BpayvrpdOeopeg vroyxpedoerg
Yroyxpedoelg Tpog GUVIEIEUEVES EMYELPNCELS 8,394 4,955
[IpopunBevtég 29,697 43,570
[poxataforéc mtelatdv 8,433 9,020
Aowég BpayvmpoOecpeg VIOYPEDCELS 36,046 25,694
Aedovrevpéva EE0da 37,310 87,886
Aowég [TpoPAéyelg 18,297 16,442
Adwvetro Tpog tpameleg 297,143 350,975
Advewa Tpog Tpitovg - 45,317
435,320 583,859

XOvoro TadnTIKOD 948,892 923,738




ALEXANDRIA PORTLAND CEMENT COMPANY

Koatdotaon Taperwoxnig Porg ywa to £1og mov £éAnée otig 31

Agkegpfpiov 2004

(Oha ta wocd ekppalovror o€ 000 Apeg AryvmTov)

2004 2003

Tapewokéc Poég and Aertovpyia ekpetdievong
Képdn/(Enwid) xproemg 86,306 -74,705
Avampocapnoyig yo:
Amooféoelg 47,906 47,515
XpewoTikohe TOKOVG 67,757 72,191
ZuvolAoypotikég Znpeg 2,140 8,366
AVTILOYIGPOG XPEOOTIKOV TOK®OV -46,712 -
Képdn amod vrepotio - -675
Amna&ioon moayiov - 10,048
IpoPréyerg 3,994 -34,729
[MieT®TIKOVG TOKOVG KOl pepicpoTa -2,159 -1,759
Awoudpoto peloyneiog 11,522 72
Tapsrakég poég mpo petaforng keparaiov Kiviiong 170,754 26,324
AvENnon amobepdtov -2,834 -15,171
AvENON LoDV YPEDOCTIKAV VTOAOIT®OV -14,624 -2,358
AvENON amaITNoE®V 0O CLUVIEDEUEVEG EMXEIPNOELG -19,284 -3,715
(Meiwon)/avénon moTeTiK®Y VToAIT®Y -2,411 4,202
AvENON VIOYPEDCEWDY G GLUVOEIEUEVEG EMIYELPTOELG 18,642 4,314
TUVOL0 TOUELOK®OV PO®V U0 AELTOVPYIN EKPETAAEVOC 150,243 13,596
Tapewokéc Poég emevouTikég opaoTnproTNTeS
Ayopd eVOOLOTOV OKIVITOTOWCEMV -23,486 -27,310
[MoTmTikol ToKOL Kot pepiopata 1,646 1,262
Emevdvoeic o Buyatpucég -169,461 -
"Ecoda amd ndinon mayiov otoryeiov - 746
ZOVOLO TAUEWIKAY POAV ETEVOVTIKIG AErTovpYiog -191,301 -25,302
Tapswokéc Poég amd ypnpot/kéc dpactnploTnTeS
"Ecoda amd pokpompdbecpo ddvela 398,120 56,000
Amominpopn pakpurpdfespmv doveimv -244.337 -16,666
KotofAn0évta pepiopata - -1,419
Kartapin0évteg oKt -109,895 -20,532
2HVOAO TAUELNKDV PODY XPNLV/KNG AELTOVPYIOG 43,888 17,383
Ka@apn avénon /(ueioon) Topsiokd swbéopa Kot
16000vVapa 2,830 5,677
Tapewd Avoféopa kKot 160d0vapa oty apyn e 42,219 36,542

PO
Tapeka Arof<o1pa Kot 16000vVape 610 TELOG TG YPNOEMS 45,049 42,219




	income
	APCC-GR-1.pdf
	balance

	APCC-GR-2.pdf
	cashflow


