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Report of the auditors

To the Sharcholders and Board of Directors of
Cementarnica “USJE™ A.D. - Skopje

We have andited the accompanying balunce sheet of Cementarnica “USJE” A, -
Skopje as of 31 December 2004 and the related statements of income, changes in
equity and cash [low statements for the vear then ended. These linancial statements
sel out on pages 2 to 21 are the responsibility of the Company’s management. Our
responsibility is lo 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 linancial statements are free of material misstalement.
An audit includes examining, on a test basis, evidenve supporting the amounts and
disclosures in the financial stulements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as woll as
evaluating the overall financial statement presentation: We believe that our audit
provides a reasonable basis [or our epinion.

In our epinion, the accompanying financial statements give a true and fair view of the
financial position of Cementamica “USIE™ A.D. - Skopje as ol 31 December 2004
and of the resulis of its operations, ils changes in equity and cash flows for the year
then ended in accordance with International Financial Reporting Standards.
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CEMENTARNICA "USJE" AD

AoYopLacpnoc ATOTELECRATOV Y10 TO £TOS TOV
émce otig 31 AekepPpiov 2004

(OXo. to Tood ekppalovtal oe 000 Anvapio)

2004 2,003
HoAceg 3,477,747 3,414,938
Kootog noinceov -1,957,591 -1,920,053
Mewto Képdog/(Znpud) 1,520,156 1,494,885
AlAo £5000. EKUETAAAEVONG 116,115 21,765
"E€o0da Aettovpyloc,duabeonc -42,585 -38,456
"E€0da d10iknng Asttovpyiag -286,042 -261,855
Ao €E0daL ekpETAAELONG -13,910 -6,817
IIpoPréyelg yio emc@aieic TEAATEG - -9,764
Agitovpyiko képdog/({nudr) 1,293,734 1,199,758
Xpnuot/kd £60da/(£€0da) 15,973 70,406
Képdn/(Cnpieg) mpd pdpov 1,309,707 1,270,164
Dopog Ewcodnpatog -129,152 -156,702

Képon/(Enpieg) petd amd eopovg 1,180,555 1,113,462




CEMENTARNICA "USJE" A.D.

Iooloyiopog otig 31 Askepfpiov 2004

(Oha ta mood exkppalovrol oe 000° Anvépio)

2004 2003
Evepyntiko
Iayio evepyntino Kot poaKpompolecuss axaiticelg
Evoopateg akivntonomoeig 1,897,350 1,566,347
Ipokataforés yia ayopd mayimv - 4,384
SoppETOYEG SIOEGYIEG TTPOC TAOANOM 69,390 38,781
AvaPaAlOpEVEG POPOLOYIKEG OTAUTNOELG 5,092 -
1,971,832 1,609,512
Korxiopopovy evepyntino
Amofépota 833,900 636,659
Ielditeg 100,053 103,791
Mpominpwpés 91,421 36,432
Advelwn og emyelpnoeLg - -
Xpedypapa 232 -
Aowmég Ppayvnpdbecpes amattoets 8,596 8,806
Tapelokd drbéoya Kot 16odHVoLLOL 671,489 1,147,420
1,705,691 1,933,108
XUVoLo EVEPYNTIKOD 3,677,523 3,542,620
MadnTiko
Towe Kepdrora
Metoykd KepaAao 1,747,730 1,747,730
"Td1eg petoyéc -14,869 -14,869
Taxtikd kot Aowwd amobepoticd 564,436 532,641
Yrorowmo Kepdov/(Znuamv) gig véov 1,197,901 1,141,925
3,495,198 3,407,427
Moxkpomp6ecpeg vToypPeDGELg
MaxkponpdOeopeg TpoPALYELG - 15,206
0 15,206
Bapyvnpodeopss vroypedcerg
IpounBevtég Ko moTmTEG S1dpopot 111,972 59,136
Ipoxatapforés Teratdv 27,384 22,496
Aowég Bpayvmpobeoues vITOXPEDGELS 37,886 27,460
"E€oda ypnoemg dovievpéva 5,083 10,895
TUVOLO VTTOYPEDGCEMV 182,325 119,987

Xvvoiro MadnTikov 3,677,523 3,542,620




CEMENTARNICA "USJE" AD

Kataotaon Tapsrwakig Pong yia 10 £tog wov £éante otic 31

Agkepppiov 2004

(Ol ta ToGd ekppdlovtor o 000” Anvapia)

2004 2003

KaBapd képdog/ ({nuid) petd eopwv 1,180,555 1,113,459
AVompocopHoYES Yo
Dopovg 129,152 156,708
AmdcBecelg 182,574 173,805
TIpoPAéyn yio Swacomn Aettovpyiag -15,206 -3,858
ITiotoTikovg TdKoVg -12,619 -70,442
Mepiopata -5,109 -3,408
Xpe®oTikovg TOKOLG 7,300 10,194
Tapgwokég poéc po petafors ke@uraiov Kivong 1,466,647 1,376,458
Amofépata -196,899 -42,059
Axwnronomoelg vd ektéleon -55,161 -51,790
TleAdte kou Aowtoi ypedoteg 3,394 140,426
Xpedypapa -232 -
TIpounBevtéc ko Aowmol mMoTMTEG 62,338 -30,663
Metafolrig 6T0 KEQAAIO KIVI|GN|G TPO TNG EMIMTOONS EEAYOPAS KOL -186,560 15911
TAOA6NS OuyaTpik@OV
Tapeukéc Poég amd hertovpyio ekpetarevong 1,280,087 1,392,369
"E€oda amd tOK0VG -7,300 -10,194
"‘E€oda amd pdpovg -132,885 -156,708
Tapgrokég Poég emevouTikig Aertovpyiag 1,139,902 1,225,467
Ay0pd EVOOUATOV OKIVITOTOMGEMV -539,801 -249,014
"Ecoda and tokovg 12,619 70,442
"Ecoda and pepiopota 5,109 3,408
XOVOLO TOPEWOKES POV OTO EMEVOVTIKES AELTOVPYiES -522,073 -175,164
Mepiopata TAnpwbivta oTovg petdyovg -1,093,760 -1,331,656
ZOVOLO TOUELIKAV PODV YPNUOT/KNG AELTOVPYiNG -1,093,760 -1,331,656
KaBapi avénon /(neimon) topsrokd swwdécipao Kot 160dvvapa -475,931 -281,353
Tapekd Awebéoyna kKo 16odOvapa oty apyn ™G XPNcENS 1,147,420 1,428,770

Topekd Awwdéoipo Kol 160dVvape 6To TEAOS TG
xpfoemg 671,489 1,147,420
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