
Head Office and Registered Address:    

1/1-31/12/2005 1/1-31/12/2004
Lambadari Maria, Dikeos Grigorios, Makris Stavros,
Anastopoulos Fokion - Zois Turnover 8.432.761,52 7.392.507,03
16   FEBRUARY 2006 Cost of sales -3.465.279,83 -4.303.515,54
PricewaterhouseCoopers Gross profit 4.967.481,69 3.088.991,49
Kyriakos Riris Other operating income/(expense) -64.449,70 -3.101.036,72
Without qualification (Lay emphasis on note 6 below) Administrative expenses -745.134,49 -789.662,39

Company's web site: www.titan-cement.com Selling and marketing expenses -2.101.379,84 -1.898.045,37
2.056.517,66 -2.699.752,99

Depreciation & amortization -70.332,98 -66.646,72
1.986.184,68 -2.766.399,71

Finance costs - net -1.755,39 -1.757,86
Profit before taxes 1.984.429,29 -2.768.157,57

Less: taxes -79.729,53 -122.545,64

Profit after taxes 1.904.699,76 -2.890.703,21

ASSETS 31/12/2005 31/12/2004
Property, plant and equipment 307.047,41 77.256,99
Intangible assets 94.155,63 107.606,43
Receivables 33.123,21 27.924,92
               Total Non-Current Assets 434.326,25 212.788,34
Inventories 649.586,97 486.579,50
Receivables and prepayments 924.177,15 1.060.437,58 1/1-31/12/2005 1/1-31/12/2004
Cash and cash equivalents 71.958,58 59.989,60
               Total Current Assets 1.645.722,70 1.607.006,68 Cash flows from operating activities
TOTAL ASSETS 2.080.048,95 1.819.795,02 Profits before taxes 1.984.429,29 -2.768.157,57

Adjustments for:
Depreciation 70.332,98 66.469,58

LIABILITIES Interest expense 1.755,39 1.757,00
Retirement and termination benefit obligations 1.339.306,97 3.113.276,38 Other non cash flow items 72.175,33 3.295.711,38
Provisions for other liabilities and charges 182.435,00 Operating profit before changes in working capital 2.128.692,99 595.780,39
               Total Non-Current Liabilities 1.339.306,97 3.295.711,38 Decrease/(increase) in inventories -163.008,05 -56.535,50
Trade creditors and  Sundry creditors 1.045.928,23 720.394,65 Decrease/(increase) in trade and other receivables -1.703.046,16 -223.416,35
Income taxes payable 79.729,53 93.304,53 Increase/(decrease) in trade payables (excluding banks) 212.266,24 -398.302,55
               Total Current Liabilities 1.125.657,76 813.699,18 Cash generated from operations 474.905,02 -82.474,01
               Total liabilities (a) 2.464.964,73 4.109.410,56 Taxation paid -169.310,34 11.484,53
Ordinary Shares 780.000,00 780.000,00 Net cash flows from operating activities 305.594,68 -70.989,48
Retained earnings and Others Reserves              -1.164.915,78 -3.069.615,54 Cash flows from investing activities
               Total Equity (b) -384.915,78 -2.289.615,54 Purchase of tangible and intangible assets -286.672,02 -7.597,00
TOTAL EQUITY AND LIABILITIES (a) + (b) 2.080.048,95 1.819.795,02 Decrease/(increase) in long-term receivables -5.198,29 154,08

Net cash flows from investing activities -291.870,31 -7.442,92
Net cash flows after investing activities 13.724,37 -78.432,40
Cash flows from financing activities
Interest paid -1.755,39 -1.757,00

Net cash flows from financing activities -1.755,39 -1.757,00
Net increase in cash and cash equivalents 11.968,98 -80.189,40
Cash and cash equivalents at beginning of the period 59.989,60 140.179,00

31/12/2005 31/12/2004 Cash and cash equivalents at end of the period 71.958,58 59.989,60

Equity balance at beginning of the year (1/1/2005 and 1/1/2004 respectively) -2.289.615,54 601.087,67

Net profit per income statement after tax 1.904.699,76 -2.890.703,21

Equity balance at year end (31/12/2005 and 31/12/2004 respectively) -384.915,78 -2.289.615,54 1. The present financial statements are included in the concolidated financial statements of TITAN CEMENT COMPANY SA, located in Athens,

    owning  100% of the company shares.
2.  Intercompany transactions for the year 2005 and intercompany balances as of 31 December 2005 between the Company and the related

 parties respectively are as follows :Sales of goods and services :  €  7.173.771,93, Purchases of goods and services : €  956.744,78, 
 Receivables:  €  546.664,94 ,and  there are no  payables

3.  Number of employees at the end of the reporting period : 119

4.  There are no pledges on the assets.
5. There are no litigation matters which have a material impact on the financial position of the Company.
6.  Fiscal years  anaudited by the Tax Authorities  : 2002-2005.

           Chairman of the Board of Directors     General Manager     Financial Director     Chief Accountant

                  NICOLAOS  ANALITIS   MARIA  LAMBADARI  STAVROS MAKRIS  LAMBROS  MICHAIL
      I.D.No  Α132876       I.D. No  Ν258319    I.D. No  L154899    I.D.No  R705501
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Earnings before interest, taxes and depreciation

Athens, 16 February 2006

(Amounts in € )
for the year ended 31 December 2005

OTHER  IMPORTANT  DATA  AND  INFORMATION

ABRIDGED BALANCE SHEET at 31 December 2005 (Amounts in €)

IONIA  S.A
SUMMARY FINANCIAL RESULTS for the year ended 31 December 2005

The figures illustrated bellow provide summary information about the financial position of IONIA S.A.. We advise the reader who seeks a complete picture of the financial position to visit the company's web site, where the full year financial statements
according to International Financial Reporting Standards together with the audit report of the external auditor, are presented.

for the year ended 31 December 2005

COMPANY'S STATUTORY INFORMATION ABRIDGED INCOME STATEMENT

P. Makri 2A -11143-Athens

(in terms of article 135 of Law 2190, for companies publishing annual and interim financial statements in accordance with IAS/IFRS)

(Amounts in € )

ABRIDGED STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2005 (Amounts in €)

Earnings before interest and taxes

CASH FLOW STATEMENT
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