AUDITORS’ REPORT

To the Shareholders of Titan Cement Company S.A., Parent Company
of Beni Suef Cement Company S.A.E.

We have audited the accompanying balance sheet of Beni Suef Cement Company S.A.E.
as of December 31, 2004, and the related statements of income, cash flow, and changes in
shareholders’ equity 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 (note 24).
These 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 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, cash flows and changes in shareholders’ equity for the year then ended
in accordance with International Accounting Standards and accounting policies of Titan
Cement Co, S.A.

Cairo, January 20, 2005
Wafik Alfred Hanna

CPA - FESAA
Saleh, Barsoum & Abdel Aziz — Deloitte.



BENI SUEF CEMENT COMPANY S.A.E.

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

Agkegpfpiov 2004
(OLa ta wocd ekppalovror o€ 000 Aipeg AryvmTov)
2004 2003

MoAnocec, 293,513 244,287
Kéo106 noinocewv -192,732 -186,597
Mewté Képdog/(Znpia) 100,781 57,690
"E€0da drowkntikncAettovpyiog -16,473 -15,580
Agrrovpyiko képdog/(Cnua) 84,308 42,110
Xpnuot/kd £o0da -44.442 -41,932
Aowéc [TpoPréyerg -5,632 -15,158
Avtiloyiopog tpofrévemv 9,236 -
Znd amd cuVOALOYLOTIKEG SLUPOPES -35,571 -399,342
AXlAo. £6000. 15,121 16,435
Znpia aro anasioon -7,577 0
Anolnpmcelg TPOSHOTIKOV - -19,318
Alha £E0da -417 -1,863
Képoog/(Enma) ypiosmg 15,026 -419,068
Operog opov amd cucwpevpéveg Inpiég 13,198 -
[IpdPreym yio avaforlhOpeves OPOLOYIKEG AMALTHOELS -13,198 -
Képon/ (Znmé) petd omd goporoyikd 6peroc 15,026 -419,068

Képon/(Zmma) avé petoyn) 0.47 -13.20



BENI SUEF CEMENT COMPANY S.A.E.

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 760,537 828,859
[poxatafoin yio ayopd mayiov 5,115 9,678
AOmEG LoKpOTPODEGLES OTOLTICELS 106 106
Avapariopeves QOPOLOYIKES OTALTOELG 13,198 0
778,957 838,643
[poPéyn yio avaParhopeves op/KEG AmOUTNGELS -13,198 -
765,759 838,643
Kvklo@opovv evepynTiké
Amofépata 177,341 180,797
[IpoPreyn yio ana&imon amobepdtmv -83,990 -83,990
93,351 96,807
Amoutioglg omd Buyatpikég 11,164 5,275
[Mehdreg 7,382 7,117
Aowrol ypedoteg 44,719 12,627
[IpoPreyn yio Aouwovg ypedOTES -162 -162
63,103 24,857
[pobeopaxoi Aoyapracpol 224,728 269,582
Xpedypapa 3,110 2,859
Tapetoncd Srabéoia Kot lwodvvapa 26,802 16,369
254,640 288,810
XOvolo evepynTIKOD 1,176,853 1,249,117
MadnTiKé
Tow Kegparowa
Metoykd Ke@GAoo 330,000 330,000
131ec petoyég -23,047 -
Taktied amobepaticd 8,106 8,106
Aowmd amoBepotikd 93,199 93,199
Yrorowmo Kepdmv/(Znpdv) Tponyovpévav xpioewv -503,855 -84,787
Képdoc/(Enpd) xprioewg 15,026 -419,068
Yovoro [8iov Keporaimv -80,571 -72,550
Mokpompo0ecpes VTOYPEACELS
Advew 1,089,571 1,130,764
Yroxpe®doelg TPOG GUVIEUEVEG ETLYEIPNOELG 11,036 0
1,100,607 1,130,764
BpoyvrpdOeopeg vroyxpedoerg
Yroyxpedoelg Tpog GUVIEIEUEVES EMYEPNCELS 16,325 4,278
[IpopunBevtécg 16,922 29,070
[poxataforéc mteratdv 3,883 3,883
Aowég BpayvmpoOecpeg VIOYPEDCELS 16,583 2,939
Agdovrevpéva EE0da 12,725 6,557
Aowég [TpoPAéyelg 14,610 25,324
Advew 75,769 118,852
156,817 190,903

XOvoro TadnTIKOD 1,176,853 1,249,117




BENI SUEF CEMENT COMPANY S.A.E.

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/(Enpid) yprioemg 15,026 -419,068
Avampocapnoyig yo:
Amocféoeig 77,400 78,112
XpemoTikobg TOKOVG 40,409 41,044
ZuvolAoypotikég Znpeg 34,571 407,519
Znad arnod anasioon 7,577 -
"Ecoda cuppetoymv -251 -248
[poPréyerg 5,632 35,258
Xpnotponombeicec TpoPréyelg -7,110 -20,836
Avtiloyiopog tpofrévemv -9,236 -
Tapsrakég poég mpo petaforng keparaiov Kiviiong 164,018 121,781
Meioon/(Adénon) arobepdtov 3,456 -12,803
AvENON TEAUTOV KoL AOITAOV YPEDCTIKMY VIOAOIT®V -32,516 -3,450
AvENON amaITNoE®Y 0O CLUVIEDEUEVEG EYEIPNOELG -5,889 -5,235
AvENON TPOUNBELTOV KOl AOTAOV TIGTOTIKOV VTOAOIT®V 5,662 11,660
AvENON VIOYPEDCEWDY G GLUVOEIEUEVEG EMIYELPTOELG 12,042 4,011
2UVOL0 TORELOK®OV PO®V U0 AELTOVPYIN EKPETAAEVOTC 146,773 115,964
Tapewokéc Poég emevouTikég dpaotnproTnTeg
Ayopd eVOOLOTOV OKIVITOTOWCEMV -12,093 -7,672
LHV0Lo TOPEIAKAOV podY EMEVOVTIKIG AgtToVpYiag -12,093 -7,672
Tapewokéc Poég amd ypnpot/kés dpactnploTnTeS
Ayopd 1diov petoydv -10,004 -
Amominpopn pakpurpddespmv doveimv -73,515 -67,054
KoatafAn0évreg toxot -40,250 -39,385
YHVOAO TAUELONKDV PODY XPNL/KNG AEITOVPYIOG -123,769 -106,439
Kafapn avénon /(ueioon) Topslokd swbéopna Kot
1600VvVapo 10,911 1,853
Tapewd Avoféopa Kot 160d0vapa oty apyn e 240,619 238,766

PO
Tapeka Avof<o1pa Kot 16000Vape 6T0 TELOG TG YPNCEMS 251,530 240,619
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