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Report of the auditors to the members of
lapetos Limited

Report on the financial statements

| We have audited the financial statements of lapetos Limited on pages 5 to 20, which
comprise the balance sheet as at 31 December 2004 and the income statement, statement of
changes in equity and cash flow statement for the year then ended and the related notes.
These financial statements are the responsibility of the Board of Directors. Our
responsibility is to express an opinion on these financial statements based on our audit.
This report is made solely to the Company’s members, as a body, in accordance with
Section 156 of the Companies Law, Cap. 113. Our audit work has been undertaken so that
we might state to the Company’s members those matters we are required to state to them in
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the Company and the Company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

2 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 the Board of Directors, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for
our opinion.

3 In our opinion, the financial statements give a true and fair view of the financial
position of lapetos Limited as of 31 December 2004 and of its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards and the requirements of the Companies Law, Cap. 113.
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Report on other legal requirements

4 Pursuant to the requirements of the Companies Law, Cap. 113, we report the
following:

(a) We have obtained all the information and explanations we considered
necessary for the purposes of our audit.
(b) [n our opinion, proper books of account have been kept by the Company.

(c) The Company’s financial statements are in agreement with the books of
account.

(d) In our opinion and to the best of our information and according to the
explanations given to us, the financial statements give the information
required by the Companies Law, Cap. 113, in the manner so required.

(e) [n our opinion, the information given in the report of the Board of Directors
on page 2 is consistent with the financial statements.

PricewaterhouseCoopers Limited
Chartered Accountants

Nicosia, 17 February 2005
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IAPETOS LTD

A0oyoplraopdg ATOTELEGUATOV Y10, TO £TOG
mov £éAnée otig 31 AekepPpiov 2004

Képon/(Inpiég) dikang a&iog o mpobeopiad
GUVOAAAYUOTIKG GULBOALOL

Képdn and petoyég

"Ecodo and TdAnon Sikotoudtov

[Mototikd pepioparta

IMototikol téKOL

"E&€oda dloiknong

Képoog/inpia epyaciodv
Xpnuot/kéd écoda kabopd

Képon mpo @opov
Dopog

KaBapo képdog/(Cnurd)

2004 2003
EYPQ EYPQ
1,583,880 3,351,514
239,764 346,900
55,212 -
- 14,467
34,597 45,899
994,913 225,454
918,540 3,533,326
902,673 3,889,649
1,821,213 7,422,975
-3,460 -3,275
1,817,753 7,419,700
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Iosoloyiopog otig 31 Aekepppiov 2004

Evepyntiko
AGONUTES UKLV TOTOU|GELS KO GUUUETOYES
Acapara ITayo: Atkoudpata ypriiong teyvoroyiog

Enrevévoelg o ouvdedepéveg etanpieg Kot Kovompadieg

Kvkro@opovv evepyntiko

XpeMOTEG KO TPOTANPOUEG

Mertoyég

Aikom a&io ovolKTdV TpoBEGLUOK®DY GUVOALLYLOTIKOV
cupporaiov

Dopot E16TPAKTEOL

Tapeokd dtobéoipo Kot 16odHvapo

OVOLO EVEPYNTIKOV

MoOnté

Idw ke@drona

MetoyiKd Ke@ALoO

AmoBepotid kepdAoto omd TV EKS00T LETOXDV VITEP TO
aptio

AmoBepaticd PETAPPOOTG CUVOAALYLATIKNG SLopopag
Yvocmpevpéva KEPOM

Moakpomtpd0eopes VTOYPEDCELS
"Ecoda emopévav ypnoemv

BpayvnpdOeopes vroypedoelg
[MotoTéc Kot opeloueva £Eoda
"Ecoda emopévav ypnoemv

2OVOLO VTOYPEDGEMV

Yovoio TaOnTIKOD

2004 2003
EYPQ EYPQ

2,939,305 -
109,106,968 109,106,967
112,046,273 109,106,967
1,437,281 657,315
- 1,599,144
3,497,065 319,081
16,769 20,229
3,743,103 3,570,012
8,694,218 6,165,781
120,740,491 115,272,748
107,462 90,954
105,698,031 89,206,145
2,647,438 2,647,438
5,776,902 3,959,149
114,229,833 95,903,686

2,843,483 -
3,335,896 19,369,062

331,279 -
3,667,175 19,369,062
6,510,658 19,369,062
120,740,491 115,272,748
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Kotdaotaon Taperwoxnig Pong yia to £1og mov
éMmée omic 31 Aekepfpiov 2004

Po1 petpntdv 06 gpyacisg
KaBapd képdog/ (Cnud) mpo pdpmv
AVOTPOGAPUOYES V0L
-XPEDCTIKOVS TOKOVG
-andoPeCT) 0ODUATOV TOYIOV:SIKOID AT
xPNOoNG TEXVOLOYiNG

Alhayég oTO KEPAAOLO Kiviiong:
Xpe®dOTEG KO TPOTANPOLLES
[Miotwtéc Ko opelopeva £E0da
Mertoyég
Aixoin o&ia avolkTdv Tpodesiokdv
GUVOALOYUATIKGOV GUUPBOACI®V
"Ecoda emopévav ypnoemv

MeTpn T amo/(xpnoipomon)dnkay yio) epyacies
Dopot Tov TANPpOONKOY

KoOapa petpntd and/ (xpnopomonidnkay yia) epyaociec

Po1 petpntdVv 06 ETEVOVTIKES OPaoTNPLOTNTESG
Avyopéc achpatmv Tayiov
Emevévoeig og Buyatpukég etaipieg

KoOapd petpntd mov ypnoipomronidnkay yio
EMEVOVTIKEG OPUGTPLOTITEC

Po1 petpnt@v 06 YpnUeTOoIKOVOUIKES
OpaoTNPLOTNTES
Toxot ypewortikol

KoOapa petpntd mov ypnoipomonidnkay o
APMNUUTOOLKOVOUIKES dPUOTNPLOTNTES

KaOapn adEnon /(peioon) oto peTpntd Kot
OVTIGTOL O NETPTAOV

MeTpnTd Kol avTioTOL( 0 HETPNTOV

GTNV GpPYN] TOV £TOVG

MeTpn T KoL avTicTor o HETPNTAOV GTO
T$M0G TOV £TOVG

2004 2003
EYPQ EYPQ
1,821,213 7,422,975
11 936
101,355 ;
1,922,579 7,423.911
779,966 -300,569
475,226 -7,290,335
1,599,144 -378,920
-3,177,984 -10,840
3,174,762 ;
3,213,761 -556,753
- 3275
3,213,761 -560,028
-3,040,660 -
1 -
-3,040,659 ;
-11 936
-11 936
173,091 -560,964
3,570,012 4,130,976
3,743,103 3,570,012
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