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AUDITORS’ REPORT

To Titan Cement Company S.A., Parent Company
of Alexandria Portland Cement Company S.A.E.

We have audited the accompanying consolidated balance sheet of Alexandria Portland
Cement Company S.A.E. as of December 31, 2005, and the related consolidated
statements of income, cash flows 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. These consolidated financial statements are the responsibility
of the Company’s management. Qur 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 consolidated financial statements referred to above, present fairly, in
all material respects, the financial position of the Company and its subsidiary as of
December 31, 2005, and the results of their operations and cash flows for the year then
ended in accordance with International Accounting Standards, and accounting policies of
Titan.
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ALEXANDRIA PORTLAND CEMENT COMPANY

Aoyapraopog Aroteleopdtov Yo To £tog mov £Anée otig 31 Agkepfpiov 2005

(Oha ta wocd ekppalovror o€ "000 Lipeg AryvmTov)

2005 2004
Moinoceig 409.682 351.390
Kéo106 moinocewv -225.865 -205.858
Mewkt6 Képdog/(Zmpia) 183.817 145.532
"E€oda dravopng -4.064 -9.301
"E&€oda drowkntikng Aettovpyiog -13.325 -10.903
Agrtovpyiko képooc/(Enmua) 166.428 125.328
Xpnuat/xa €€o0da -61.176 -71.466
Aowéc mpoPréyelg -18.341 -2.682
Xpnuat/ka écoda 3.708 1.849
"Ecoda cuppetoymv 105.063 310
SUVOALOYLOTIKES SLOPOPES 1.107 -2.140
Ala 6000 168 48.692
Amna&ioon nayiov -2.157 -
Anolnoocelg eBelovoiag £660v - -1.312
Alha €E0da -531 =751
Képdog amd mdAnon eVoOHAT®OV 0CHUATOV Kol ETEVOLTIKAV ToYimV 82 -
Képoog/(Enmuia) mpo dikoropdtov peroyneiog 194.351 97.828
Awoudpoto PHeloyneiog xpnoemg -342 -11.522
Képdoc/(Cnuid) petd and Sikord@poto psroyneiog 194.009 86.306
AvoPaAiropevog @Opog EI60OMUATOG £G000 367 -
Képoog/(Enma) ypioemg 194.376 86.306

16,00 7,00




ALEXANDRIA PORTLAND CEMENT COMPANY

Isoloyopdg otic 31 Askepppiov 2005

Evepynriko

Hayw

Evoopateg axwvnronomoeig

AG®OTEG OKIVNTOTOW|CELG
[poxatafoin yio ayopd moyiov

AOUEG LoKPOTPODEGES OTONLTGELS
Avapariopeves QOPOLOYIKES OTALTOELG

Kvklo@opovv evepyntiké
Amofépata
[p6Preyn Yo amasimon anobepdtov

Amoutioelg omd Buyatpikég
[Mehdreg

Aowrol ypedoteg

[Ip6Preyn o Aowwovg ypedoteg

[pobeopaxoi Aoyapracpot
Tapetoncd Srabéoipa Kot lwodvvapa

XOvolo evepynTIKOD

MadnTié
Tow Kegparowa

Metoyikd Kepdiato

Taktued anobepaticd

Aowmd amoBepotikd

Yrorowmo Kepdmv/(Znpdv) Tponyovpévav ypioewv
Képdog/(Enud) xprioeng

Yovoro [8iov Keporaimv

Awoudparto peoyneilog

Mokpompo0ecpes VTOYPEAGELS
Advew
DOpog TOAGEDV TANPOTEOS

BpayvrpdOeopeg vroypedoerg
Yroyxpedoelg Tpog GUVIEIEUEVES EMYELPNCELS
[IpounOevtég

[poxataforéc Teratdv

Aowég BpayvmpoOecpeg VIOYPEDCELS
Aedovrevpéva EE0da

Aowég mpoPAréyelg

Adwvetlo Tpog tpameleg

Advewa Tpog Tpitovg

XOvoro TadnTIKOD

‘O\a ta moca ekppalovror o 000 Aipeg AryvmTov)

2005 2004
682.411 728.963
2.480 5.338
25.193 6.081
68.196 39.018
367 -
778.647 779.400
109.284 88.495
-31.345 -18.129
77.939 70.366
11.272 8.657
194 10.770
31.550 32.061
-281 -649
42.735 50.839
107.735 32.339
15.071 15.948
122.806 48.287
1.022.127 948.892
120.000 120.000
26.953 26.953
9.031 9.031
65.119 -21.187
194.376 86.306
415.479 221.103
1.974 1.699
432.900 287.104
2.630 3.666
435.530 290.770
5.700 8.394
16.877 29.697
11.096 8.433
52.830 36.046
23.694 37.310
21.990 18.297
9 3.238
36.948 293.905
169.144 435.320
1.022.127 948.892




ALEXANDRIA PORTLAND CEMENT COMPANY

Kotdotaon Tapewaxnig Porg ywa to £tog mov £éAnée otic 31 Agkepppiov 2005

(Oha ta wocd ekppalovror o€ "000 Lipeg AryvmTov)

HoMosg
Képdn/(Enud) xpnoewg

Avampocapnoyig yo:
AmocfBéoeig

XpemoTikobg TOKOVG
SOVOALOYLOTIKEG ZMLUEG
AVTILOYIGHOG XPEOOTIKOV TOK®OV
Képdn amod vrepotio

Amna&ioon moayiov

[poPréyerg

[MieT®TIKOVG TOKOVG KOl PLepicLOTA
"Ecoda cuppetoymv

DOPog ELGONLATOC

Awoudpoto peoyneiog
Tapgwokéc poég Tpo neTafoing KEQAAAiIOV Kiviong

AvEnon amobepdtov

AvENON LoDV YPED@CTIKAV VTOAOIT®OV

AvENON anaitoe®mV 0md CLVIEDENEVEG EMXEIPNOELG
(Meiwon)/avénon moeToTiK®Y VToAIT®V

AvENON VIOYPEDCEDY G GLUVOEIEUEVEG EMIYELPTOELG

Képdn amd amotipunomn cuppetoydv Kot GAA®V oTOLXEI®MV EVEPYNTIKOD
2HVOL0 TOUELOK®OV PO®V U0 AELTOVPYIN EKPETAAEVOC

Tapewokéc Poég amd emevouTikEg dpasTnproTnTES
Ayopd eVOOLOTOV OKIVITOTOWCEMV

[MeTmTikol ToKOL Kot pepiopata

Emevdvoeic o Buyatpucég

THVOL0 TOUELOK®OV POMV ETEVOVTIKNG AsrTovpyiag

Tapswokéc Poég amd ypnpot/kéc dpactnploTnTeS
"Ecoda amd pokpumpdbecpo ddvela

Amominpopn pakpurpoddespmv doveimv
KotafAn0évteg toxot

TOVOL0 TOUELOK®OV PO®V YPNI/KIG AerTovpyiog

KaBapi avénon /(ueioon) Topclokd swedéopa Ko 160d0vapa

Tapgroka S1e0£c1pa Kot 16odOVape TNV apy TS YPNCEMS
Tapewoka S1e0<c1pa Kot 160dVVaNe 6T0 TELOG TG YPNCEMG

2005 2004
194.376 86.306
47.730 47.906
61.176 67.757
-1.107 2.140

- -46.712

-83 -
2.157 -
6.671 3.994
-3.708 2.159
-105.063 -
367 -
342 11.522
202.124 170.754
7573 -2.834
9.248 -14.624
2.615 -19.284
-12.279 2411
-2.694 18.642
106.729 -
292.940 150.243
-19.683 -23.486
3.583 1.646
-30.836 -169.461
-46.936 -191.301
- 398.120
111.161 244337
-57.095 -109.895
54.066 43.888
77.748 2.830
45.049 42219
122.797 45.049




ALEXANDRIA PORTLAND CEMENT COMPANY

Katdoraon Metaporig Idiov Keparaiov ywa To £Tog mov £inée otig 31 Agkepfpiov 2005

Ynrérorrwo 1 lavovapiov 2004
Metapopd {nudv og amobepaticd
Metapopd {nudv o€ amobepaticd
Képdoc yia To 2004

Awarodpota peloyneiog

Ynrérorwo 31 Aekepppiov 2004
Ynérorvwo 1 lavovapiov 2005
Metapopd kepdmdv o€ amobepaTIKd
Képdog yia o 2005

Awardpota peloyneiog

Ynrérorwo 31 Aekepppiov 2005

Kowég
peToyés

120.000

120.000

120.000

120.000

Oha 10 mocd exepalovtatl g "000 Alpeg Arydmtov)

TakTiko
AmoOgpa-
TIKO

26.953

26.953

26.953

26.953

Ewko
amofgpa-
TIKO

52.699

-43.668

9.031

9.031

9.031

Ynérovro
KEPODV/CN-
MDYV €16
véov

9.850
43.668

-74705

-21.187
-21.187

86.306

65.119

Képoog

Enma)
Yo TO
2005

-74.705

74.705
97.828
-11.522
86.306
86.306
-86.306
194.718
342

194.376

Xovoro

134.797

97.828

-11.522

221.103

221.103

194.718

342

415.479





