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Repaort on the financial statements

[ We have andited the financial statements of Balkeem Limited on pages 6 to 20,
which comprise the balunce sheet as at 31 December 2005 and the income statement,
statement ol changes in equity and cash flow statement for the year then ended and the
related notes. These financial statements are the responsibility of the Board of Dircetors.
Our responsibility 1s to express an opinion on these financial statements bascd on our audil.
This report is made solely to the Company’s members, as a body, in accordance with
Section 156 of the Companies Law, Cap. 113, Our audit work has been undertaken so that
we might state to the Company’s members those matters we are required to state to them in
an auditor’s report and for no other purpose. To the [ullest extent permitted by law, we do
nel gecepl or assume responsibility to anvone other than the Company and the Company’s
members as a body, for our audit work, for this report. or for the opinions we have formed.

2 We conducted our audit in accordance with International Standards on Auditing.

These Standards require that we plan and perform the audit to oblain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
exanining, on  lest basis, evidence supporting the amounts and disclosures in the
linancial statements. An audit also includes assessing the accounting principles used and
significant estimates made by the Board of Directors, as well as evaluating the overall
linancial statement presentation. We believe that our audit provides a reasonable basis for
aur opinion.

3 In our opinion, the financial statements give a true and air view of the financial
position of Balkcem Limited as ol 31 December 2003 and of its financial performance and
its cash [lows for the vear then ended in accordance with International Financial Reporting
Standards and the requirements of the Companies Law, Cap. 113,
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4 Without qualifying our opinion we draw attention to the fact that at 31 December
2005 and during the year 2005 the Company had balances and entered into transactions
with related parties in the normal course of business. Related parties may cnter into
transactions which unrelated partics would not and transactions between related parties
may not be effeeted on the same terms, conditions and amounts as transactions belween
unrelated parties.

Report on other legal requirements

5 Pursuant (o the requirements of the Companies Law, Cap. 113, we report the
following:
. We have obtained all the information and explanations we considered necessary for

the purposes of our audit,

. In our opinion, proper books of account have been kept by the Company.
. The Company’s financial statements are in agrecment with the books of account.
s In our opinion and to the best of our information and according to the explanations

given to us, the financial statements give the information required by the
Companies Law, Cap. 113, in the manner so required.

. In our opinion, the information given in the report of the Board of Directors on
pages 2 to 3 is consistent with the financial stalements.
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BALKCEM LIMITED

Aoyapraopog AToTeELESPATOV Y10 TO £TOS TOV
£mce otig 31 Aekepfpiov 2005

2005 2004

EYPQ EYPQ
"Ecoda amo pepioparta 17.106.830 17.561.854
"Ecoda amd cupfovdevtikég vanpecieg 1.962.240 1.644.860
[MeTmTikol ToKOL 398.805 263.239
"E€0da doknTikng Agttovpyiog -171.727 -396.242
Képoog/inpia epyaciov 19.296.148 19.073.711
Xpnuoat/xd £0da- kKabapd -85.429 -453.040
Képon wpo pépov 19.210.719 18.620.671
Ddpog -238.117 -113.087

KaBap6 képdog 18.972.602 18.507.584




BALKCEM LIMITED

Iosoloyiopoc otig 31 Aekepppiov 2005

Evepyntiko
Toppetoyég

Enevdivoeic og Ouyatpikéc etaupieg
Kvkho@opodv gvepyntiko
XpedoTEG KO TPOTANPDUES
Tapetokd drabécipio Kot 1GodvvaLo

Xvvoro Evepynrtikov

HadnTiko
Ke@dahraro ko amwodepotikd
Metoywd Kepdloto

AmoBepotikd Ke@dhlato omd TNV EKS00N LETOYDV VIEP TO APTLO

Aourd amoBepoTikd
YV00W@PELUEVA KEPO

Bpayvnp6Ocopes vroypedosic
MoTmTég Kot opeldpeva E£0da

THVOA0 VTTOYPEDGEMY

YOvoro TodnTIKOD

2005 2004

EYPQ EYPQ
26.984.552 26.984.552
2.567.245 191.976
22.015.658 12.416.722
51.567.455 39.593.250
13.975 13.975
12.257.031 12.257.031
39.286.708 27.314.106
51.557.714 39.585.112
9.741 8.138
9.741 8.138
51.567.455 39.593.250




BALKCEM LIMITED

Koatdotaon Taperwaxng Porg ywa to £10g mov £éAnte

ot 31 Agkepppiov 2005

Pon petpntdv amo gpyacisg
KaBapd képdoc/ (Enud) mpo pdpmv
AvampoocapoyEs yuo:
-XPEMOTIKOVG TOKOVG

Alhayég 0TO KEPAAOLO Kiviiong:
Xpe®dOTEG KO TPOTANPOLLES
[Miotwtéc Ko opelopeva £E0da

MeTpnTd 0m6 gpyacisg
Dopot Tov TANPpOONKOY

KoOapd petpntd and epyocicc

Po1 petpnt@v 06 YpnUeTootKoVOpIKES
OpaoTNPLOTNTES

Tokot Tov TANpOONKaY

Mepiopoto Tov TANPOONKUV 6TOVG HETHYOVS
AmnonAnpopn oporoylokod daveiov

KoOapd petpntd mov ypnoiporonidnkay ce
APNROT/KEG OPAGTNPLOTITES

Kaf8apn avénon /(peioon) oto petpntd ko
OVTIGTOLY( 0. NETPNTAOV

MeTpn T Kol avTioToL 0 HETPTAOV TNV
apyi TOV £TOVg

MeTpnTd Kol avTioTOL(0 HETPNTAV GTO
T£M0G TOV £TOVG

2005 2004

EYPQ EYPQ
19.210.719 18.620.671
- 265.626
19.210.719 18.886.297
-2.574.063 -110.535
1.603 1.862
16.638.259 18.777.624
-39.323 -130.259
16.598.936 18.647.365
- -265.626
-7.000.000 -6.135.608
- -15.304.773
-7.000.000 -21.706.007
9.598.936 -3.058.642
12.416.722 15.475.364
22.015.658 12.416.722




BALKCEM LIMITED

Koataotaon Metaporiic Idiov Keparaiov yia To £Tog mov

£lnée omig 31 Aekepppiov 2005

Ynérowro 1 Iavovapiov 2004
KoBapod képdog ya to 2004

Mépiopa o€ €idog

Mépiopa yuo to 2004

ATOTANPOUT HETATPEYILOV OPOAIYOV
Ynérowro 31 Aekepfpiov 2004
Ynérowro 1 Iavovapiov 2005
KoBapo képdog yia to 2005

Mépiopa yio to 2005

Ynérowro 31 Aekepfpiov 2005

Kowiég
petoyég

13.975

13.975

13.975

13.975

AmofepaTikod
vrép TO GPTIO

12.257.031

12.257.031

12.257.031

12.257.031

Aowra
AmoBgpati-
KQ

3.573.708

-3.573.708

Ynohoiro

KkepdDOV/En-
AV £1g véov
39.812.309
18.507.584
-26.770.174
-6.135.608
1.899.995
27.314.106
27.314.106
18.972.602
-7.000.000

39.286.708

Zovoro

55.657.023

18.507.584

-26.770.174

-6.135.608

-1.673.713

39.585.112

39.585.112

18.972.602

-7.000.000

51.557.714





