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REPORT OF THE AUDITORS

To the Shareholders of Zlatna Panega Beton EOOD

We have audited the accompanying balance sheet of Zlutna Panega Beton EQOD (the
Company) as of 31 December 2004 and the related statements ol income and cash flow and
changes i equity for the eight months then ended. These financial statciments set out on papes
2 to 19 are the responsibility of the Company’s management. Our responsibilily is Lo express
an opinion on these nancial statements based on our audit.

We conducted our audit in accordance with International Standards on Audiling. Those
Slandurds reguire that we plan and perform the audit to obtain reasonable assurance about
wlhcther the fmancial statements are free ol matenal misstatement. An andit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
stalements. An audit also includes assessing the accounting principles vsed and significant
catimates made by management, as well as evaluating the overall financinl sratciuents
presentation. We believe that our audit provides a reasonable basis [or our opinion.

The Company has not preparcd Financial Statements in accordance with Internalional
Financial Reporting Standards as at and for the cighr months ended 31 December 2003,
Consequently, the accompanying income statement, statement of changes in shareholders’
equity and statement ol cash flows do not include comparative figures for the prior cight
manths period ended 31 December 2003 as required by International Accounting Standard
MNumber | (Revised), Presentation of I'inancial Statements'.

In cur opinion, except for the effeets of the matter discussed in the preceding paragraph the
accompanying financial statements present fairly in all material respects the linancial position
of the Company as of 31 December 2004 and the results of its operations and its cash flows
and stalement ol changes n equity for the eight months then ended in accordance with
Inlernational Financial BEeparting Standards.
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ZLATNA PANEGA BETON EQOD

INCOME STATEMENT
31 DECEMBER 2004

iall amounts in EUR thousands)

Sules

Cost of sales

Cirass profif

Distribution costs
Adininistrative expenses
{her operating income (net)
Operating prolit{loss)

MNeL nnnes costs

Prolil belore tax

Tax

Met profit

The accoonting palicies on pages 6 1©0 9 und the notes on pages 10 1o 19 form an itegral part o

these Nnancial statements.

Eight months ended

Notes 31 December 20004
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ZLATNA PANEGA BETON EOOD
BALANCE SHEET
31 DECEMBER 2004

(all amounts in EUR thousands) Notes 31 December 30 April
2004 2004
ASSETS
Non-current assets
[Long-term assets 9 2048 2,176
Deterred tax asset 14 o | 2 12
2,060 2,188
Current assets
liventories 10 72 78
Recervables and prepayments i2 1,170 1,450
Assers held lor resule I - a8
Deferred expenses | 4 | 4
Cash and cash equivalents 13 326 195
1,581 |83
Total assets o 3,64 4,022
Capital and reserves
Ordinary shares 16 3,564 3.504
Accumulated lpss 19 (747 (1.437)
B 2817 2,127
LIABILITIES
Non-current liahilities
Deferred tax liubilities 18 45 i)
48 i)
Current liabilities
VAT payvable 14 32
Trade and other pavables 14 762 L 18
Borrowings 15 - 635
776 | 836
Total equily and liahilities 3641 4.0022
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The accounting policies on pagesH10 9 and the notes on pages 10 1o 19 form an
these financial statements.

ttegral part of
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ZLATNA PANEGA BETON EOOD
CASH FLOW STATEMENT
3 DECEMBER 2004

Eight months ended
tall ameounts in EUR thousands) Notes 31 December 2004

Operating activities

Cash generated from operations 17 B
Interest paid o (14)
Met cash from operating activities 852

Investing activities
Purchase of property, plant and equipment (75)
Proceeds from sale of property, plant and equipment

Net cash used in the investing activities (70

Financing activities

Lasans repaidl & (655)
Prividends paid

Interest recervedd 4

Net cash used 1in financing activities (631

Inerease in cash and cash equivalents 131

AL start of year 13 195

At end of vear 13 326

The accounting policics on pages 6 o 9 and the notes on pages 10 to 19 form anintegral part o' 5
these linancial statements




