Auditor’s Report

To: The Partners of Beni Suef Cement Company & Co. ""Misrieen Titan for Trading
and Distribution Company"* (A Limited Partnership)
Giza - Egypt

We have audited the accompanying balance sheet of Beni Suef Cement Company & Co.
"Misrieen Titan for Trading and Distribution Company”, (A Limited Partnership) as of
December 31, 2004 and the related statements of income, changes in partners’ equity, and
cash flows for the Year then ended. 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 statement
presentation. We have obtained all the information we deemed necessary in the
circumstances. 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 of the results of
its operations and its cash flows for the Year then ended in accordance with International
Financial Reporting Standards.

Without qualifying our opinion, we draw attention to Note 12 in the financial statements.
While the financial statements have been prepared assuming that the Company will continue
as a going concern, the Company is not engaged in any contract currently and no contracts are
currently anticipated. The ultimate outcome of these matters cannot presently be determined
and their effect on these financial statements is uncertain.

Tarek Farid Mansour
R.A.A. 7384
Mansour & Co. PricewaterhouseCoopers

January 13, 2005
Cairo



MISRIEEN TITAN FOR TRADING DISTRIBUTION COMPANY

Aoyapracpnoc AmoteleopdTov Yo To £T0G Tov £Ante
ot 31 Agkepppiov 2004

(ITood og AvyvTiokég Aipeg)
2004 2003

"E&oda d1otknTikng Aettovpyiog -274,427 -366,154
Képon/(Znpigg) ypfiioeng -274,427 -366,154



MISRIEEN TITAN FOR TRADING DISTRIBUTION COMPANY

Iosoloyiopoc otig 31 Aekepppiov 2004

(ITocd o€ AvyvrTiokég Apeg)

2004 2003
Evepyntiko
éayw Evepyntiko
Evodpata akivntonomoeig 18,027 23,904
Xvvoro ITayrov Evepynrikov 18,027 23,904
Kvkho@opotv Evepynrikov
Aowoi ypemdoTeg 292,932 294,708
Tapetokd drabéoiio Kot 1GodvvapLo 56,622 28,498
Xvvoro Kvkiogopovvrog Evepynrikot 349,554 323,206
Xvvoro Evepyntikov 367,581 347,110
HadnTiko
Metoywo Kepdroto 20,000 20,000
Yrohoumo {npidv(kepdmv) €1g véov -431,954 -157,527
2HVoL0 1BV KEQULAI®V -411,954 -137,527
Bpayvnpo0copes Ynoypedoeic
YToypedoEelg TPOG GUVOESEUEVES EMYELPNOELS 699,308 390,688
MpounBevtéc Kot MoTOTES S1dpopot 80,227 93,949
Yvvoro BpayvrpdBsopwv Yaoypedoemv 779,535 484,637

Yuvoiro MaOnTiKoD 367,581 347,110



MISRIEEN TITAN FOR TRADING DISTRIBUTION COMPANY

Kotdotaon Tapcroxnig Poig yia 1o £tog mov £Anée 611 31 Aekepuppiov

2004

(ITocd oe AvyvnTiokéc hipeg)

2004 2003

Taperwokéc Poéc amd Aertovpyia ekperdrevong
Képon/(Enud) ypnoewg -274,427 -366,154
Avampocappoyés yio:
Amooéoelg 9,226 21,023
Tapgrakéc poég mpo petaPorg keparaiov Kivnong -265,201 -345,131
Aowmol ypedoTeg 1,776 4,258
YToypedoels TPOg GUVOESEUEVES EMLYEPNTELS 308,620 390,688
IpopunBevtég kan moT®TES S1épopot -13,722 -40,010
X UVOAO TOUELOKAY POAYV 00 AerTovpyio eKpeTdievong 31,473 9,805
Taperwokéc Poéc emevovTikég dpacTnproTnreg
Ayopd eVGOUATOV 0KV TOTOMGEDY -3,349 -3,419
TOVOAho TAPEIIK®Y PodY EMEVOVTIKNG AEtTovpyiog -3,349 -3,419
KaBapn avénon /(peioon) tapeiokd dwobéoipa Kot 16odvvapa 28,124 6,386
Tapewka Awadéoipo Kot 16080vapa oty apyn TS YPNoEWS 28,498 22,112

Tapeika Areféopna Kot 1600VvVapa 6To TELOG TG YPNOENS 56,622 28,498
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