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AUDITORS’ REPORT

To the Shareholders of Titan Cement Company S.A., Parent Company
of Beni Suef Cement Company S.A.E.

We have audited the accompanying balance sheet of Beni Suef Cement Company S.A.E.
as of December 31, 2005, and the related statements of income, cash flow, 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 (note 25).
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 statements presentation. 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, 2005, and the results
of its operations, cash flows and changes in shareholders’ equity for the year then ended
in accordance with International Accounting Standards, and accounting policies of Titan
Cement Company.
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BENI SUEF CEMENT COMPANY S.A.E.

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

[eAnoceg
Kootog moifcewv

Mewté Képdog/(Znpia)

"E€oda dravopng
"E€0da drowkntikncAettovpyiog
Agrrovpyiko képdog/(Cnua)

Xpnuot/kd £o0da

Aowrég [IpoPAéyelg

Avtiloyiopog tpofrévemv

Képdog amd cuvarlaypaticég dtapopég ({nud)
AA\a €000

Znpia aro anasioon

AAa €€0da

Képdog/(Enpid) ypricemc

Operog opov amd cucwpevpéveg Inpiég
[pdPreym yio avaforlhOpeveS POPOLOYIKEG AMALTIOELS

Képon/ (Znma) petd amd goporoyikd 6peroc

Képon/(Zmma) avé petoy)

(OLa ta mocd ek@alovran o€ 000 Lipeg AryvmTov)

2005 2004
359.149 293.513
-213.730 -192.732
145.419 100.781
-996 -
-20.263 -16.473
124.160 84.308
-30.088 -44.442
-6.873 -5.632
22.052 9.236
165.794 -35.571
7.688 15.121
-1.120 -7.577
-263 -417
281.350 15.026
6.644 13.198
-13.198
287.994 15.026
7,40 0,39



BENI SUEF CEMENT COMPANY S.A.E.

Isoloyopdg otic 31 Askepppiov 2005

(O)ro. 10 Tocd ek@patovrar g "000 Lipeg AryvmTov)

2005 2004
Evepynriko
My Evepynruco ko poxponpdOeopsg amarticeig
Evoopateg axtvnronomoeig 688.332 756.339
[poxatafoin yio ayopd moyiov 8.434 7.099
AG®OTEG OKIVNTOTOW|CELG 3.190 2.214
AOUEG LOKPOTPODEGES OTOLTGELS 32.019 106
Avapariopeves QOPOLOYIKES OTALTOELG 6.644 13.198
738.620 778.956
[poPéyn yio avaParhopeves pop/KEG AmoUTNGELS - -13.198
738.620 765.758
Kvklopopovv evepyntiké
Amofépata 169.017 177.341
[IpoPreyn yio ana&imon amobepdtmv -62.297 -83.990
106.720 93.351
Amoutioglg omd Buyatpikég 6.714 11.164
[Mehdteg 31 7.382
Aowrol ypedoteg 27.805 44.720
[Ip6Preyn yio Aouwovg ypedOTES -31 -162
34.519 63.104
[pobeopaxoi Aoyapracpol 10.480 224.728
Xpeodypapa 3.452 3.110
Tapetoncd Srabéoipa Kot lwodvvapa 10.160 26.802
24.092 254.640
Z1volo evepynTUKoY 903.951 1.176.853
MadnTiKé
Tow Kegparorwa
Metoykd Ke@GAoo 520.000 330.000
131ec petoyég - -23.047
Taktid amobepaticd 8.857 8.106
Aowmd amoBepotikd 93.199 93.199
Yrorowmo Kepdmv/(Znpdv) Tponyovpévav xpioewv -491.309 -503.855
Képdog/(End) xpnoemg 287.994 15.026
Yovoro [8iov Keporaimv 418.741 -80.571
Mokpompo0ecpues VTOYPEDCELS
Advew 377.789 1.089.571
Yoxpedoelg TPOG GUVIEUEVEG ETLYEIPNOELG 9.882 11.036
387.671 1.100.607
BpayvrpdéBeopeg vroyxpedoerg
Yroyxpedoelg Tpog GUVIEIEUEVES EMYELPNCELS 6.593 16.325
[IpounOevtég 13.097 16.922
[poxataforéc meratdv 6.944 3.883
Aowég BpayvmpoOecpeg VIOYPEDCELS 13.531 16.583
Aedovrevpéva EE0da 17.046 12.725
Aowég [TpoPréyelg 15.954 14.610
Advew 24.373 75.769
97.538 156.817

Xivvolro TadnTuKoD 903.950 1.176.853




BENI SUEF CEMENT COMPANY S.A.E.

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

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

Tapewokéc Poég and Aertovpyia ekpetdievong
Képdn/(Enuid) xpnoewg

Avampocapnoyig yo:

Amocféoeig

XpemoTikohg TOKOVG

Znpiec/(képom) amd cUVAALOYLOTIKEG SLOPOPEG
Znuad anod anasioon

"Ecoda cuppetoymv

[poPréyerg

Avtiloyiopog tpofrévemv

DOPOg ELGOONLOTOC

Tapswokéc poég Tpo neTafoing KEQAAaiov Kivnong

Meioon/(Adénon) arobepdtov

AvENON TEAUTOV KoL AOITOV YPEDCTIKMY VTOAOIT®V
AvENON amaITNoE®V 0O CLUVIEDEUEVEG EMYEIPNOELG
AvENON TPOUNBELTHOV KL AOAOV TIGTOTIKOV VTOAOIT®V
AvENON VIOYPEDCEDY G GLUVOEIEUEVEG EMIYELPTOELG
2HVOL0 TOUELOK®OV PO®V U0 AELTOVPYIN EKPETAAEVOC

Tapewokéc Poég emevouvTikég OpaotnproTNTES
Emevduoeic o€ ouvoedepéveg emypnoelg
Ayopd eVOOLOTOV OKIVITOTOWCEMV

THVOLO TONELOK®OV POMV ETEVOVTIKNG AsrTovpyiag

Tapswokéc Poég amd ypnpot/kéc dpactnploTnTeS
Avyopd 1diov petoydv

Amominpopn pakponpodespmv doveimv
KotapAn0évteg toxot

AvEnon kotaPepinpévov keparaiov

YHVOAO TAUELONKADV PODY XPNL/KNG AELTOVPYIOG

KaBapn avénon /(ueioon) g tapsrokd swadéoyo Ko
16000vVapa

Tapgwoka AlOEc1pa Kot 16000Vape. 6Ty apyi] TS YPNoENS
Tapgroka AloB€c1pa Kot 16000Vape. 610 TELOS TG YPNOEMS

2005 2004
287.994 15.026
75.847 77.400
30.088 40.409
-165.794 34.571
1.120 7.577
=342 -251
17.771 5.632
-22.052 -14.493
-6.644
217.988 165.871
-14.367 3.456
24.134 -32.516
4.450 -5.889
10.840 5.662
9.732 12.042
252.777 148.626
-31.913
-9.057 -12.093
-40.970 -12.093
- -10.004
-597.384 -73.515
-35.313 -40.250
190.000
-442.697 -123.769
-230.890 12.764
251.530 238.766
20.640 251.530




BENI SUEF CEMENT COMPANY S.A.E.

Kortaotraon Metoapoinc Idiov Keporaimv yio to £tog mov £éAnée otig 31 Aekepfpiov 2005

Kowiég
petoyés
Ynorowro 1 Iavovapiov 2004 330.000
Metagopd {npidv oe anobepoticd
‘I31eg petoyés
Képdog yin to 2004
Ynohrowmo 31 AekepPpiov 2004 330.000
Ynérowwo 1 Iavovapiov 2005 330.000
"Td1ec petoyég
Znma a6 v €K0om imv PeToydV
Metaopd Kepddv o€ amobepatikd
AvEnon keparaiov 190.000

Képdog yua o 2005

Ynorowmo 31 AekepPpiov 2005 520.000

ToaxTiko
Amo0epa-
TIKO

8.106

8.106

8.106

751

8.857

Ew0wké
omofepa-
TIKO

93.199

93.199

93.199

93.199

Ynérormo
KepdDOV/iN-
MLV €1G
véov

-84.787

-419.068

-503.855

-503.855

-1.729

14.275

-491.309

Cnpra)
Y 1O
2005

-419.068

419.068

15.026

15.026

15.026

-15.026

287.994

287.994

Toreg
pneTOYEG

-23.047

-23.047
-23.047
21.318

1.729

(OLro ta mood exppalovrar o 000 Aipeg AvyvmTov)

Képdog Xvoro

-72.550

-23.047

15.026

-80.571

-80.571

21.318

190.000

287.994

418.741





