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Report of the auditors to the members of
| lapetos Limited

Report on the financial statements

I We have audited the financial statements of lapetos Limited on pages 6 to 24, which

comprise the balance sheet as at 31 December 2005 and the statement of aperations,

statemenl of changes in equity and cash flow statement for the year then ended and the
| related notes, These financial statements are the responsibility ol the Board ol Directors,
Our responsibility is 1o express an opinion on these financial statements based on our audit.
This report is made solely 1o 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 matlers we are required to state Lo them in
an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do
HoH accept or assume responsibility 1o 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 aceordance 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 hasis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and

| significant estimates made by the Board of Directors, as well as cvaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for

| our opinion.

‘ 3 In our opinien, the financial statements give a true and fair view of the linancial
position of lapetos Limited as of 31 December 2003 and ofjis financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting

[ Standards and the requircments of the Companies Law, Cap. 113.
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4 Without gualifying our opinion we draw attention to the fact that at 31 December
2005 and during the vear 2003 the Company had balances and entered into transactions
with related parlies in the normal course of business. Related parties may enter into
(ransactions which unrelated parties would not and transactions between related partics
may not be affected on the same terms, conditions and amounts as transactions between
unrelated parties.

Repaort on other legal requirements

3 Pursuant o the requirements of the Companies Law, Cap. 113, we report the
following:

. We have obtained all the information and explanations we considercd necessary for
the purposes ol our audit,

. In our opinion, proper hooks of account have been kept by the Company.
. The Company’s financial statements are in agreement with the books of account,
. In our opinion and 1o the best of our information and according to the explanations

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

s In our opinion, the information given in the report of the Board of Direclors on
pages 2 to 3 is consistent with the [inancial statements,

§
.L '
I"evnsaa xlthr@[mj
PricewaterhouseCoopers Limited
Chartercd Accountants

Nicosia, 13 February 2006
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Aoyopraopog ATOTELEGUATOV Y10, TO £TOG
mov £éAnée otig 31 AekepPpiov 2005

Képdn/(Inpiég) dikang a&iog o mpobeopiad
GUVOAAAYLOTIKG GULBOALOL

Képdn and gpmopiég emevoioelg

"Ecodo. amd TdAnon Sikotopdtmv

[Mototucol tokot

"E€o0da d1otknTikng Aettovpyiog

Képoog/npia epyacrov
Xpnuot/kd €écoda kabapd

Képon npo @oépov
Dopog

Kaf8apo képdoc/(Enuré)

2005 2004

EYPQ EYPQ
-10.238.269 1.583.880
- 239.764
948.189 55.212
88.499 34.597
-519.293 -994.913
-9.720.874 918.540
600.727 902.673
-9.120.147 1.821.213
-9.201 -3.460
-9.129.348 1.817.753
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Isoloyiopog otig 31 Aekepppiov 2005

Evepyntiko
ACONOTES UKLV TOTOU|GELS KO GUUUETOYES
Acaopara ITayo: Atkoudpata ypriiong teyvoroyiog

Enmevévoelg o ouvdedepéveg etanpieg Kot Kovompadieg

Kvkro@opovv evepyntikd

XpeMOTEG KO TPOTANPOUEG

Aixoin o&io ovolKTdV TPoBEGHIOKOY GUVOAAALYLOTIK®V
ovpporaiov

AvokTioog goOpog

Tapelokd dobécipo Kot 16060V

YOVOLO EVEPYNTIKOV

HoOntcé

Iowo ke@drora

Metoykd ke@aiaio

Amobepaticd KepAloto oo TV EKS0CT LETOXDV VIEP TO
aptio

AmoOgOTIKO GUVAALOYUATIKNG SLPOPAG
YV06mPEVIEVE KEPO

Moaxkponpd0eopec vroypeDoELg
‘Ecoda emopévav ypnoemv

BpayvrpdOsopes vroypedoelg

[Miotwtéc kKo opelopeva £E0da

Aikom a&io ovolKTdV TpoBeGUOK®Y GUVIALLYLOTIKOV
oupporainv

"Ecoda emopévav ypnoemv

YOVOLO VTOYPEDGCEDV

Yvvoio TaONTIKOD

2005 2004

EYPQ EYPQ
2.736.594 2.939.305
110.672.697 109.106.968
113.409.291 112.046.273
1.479.113 1.437.281
- 3.497.065
20.228 16.769
4.789.479 3.743.103
6.288.820 8.694.218
119.698.111 120.740.491
107.462 107.462
105.698.031 105.698.031
2.647.438 2.647.438
-3.352.446 5.776.902
105.100.485 114.229.833
2.475.665 2.843.483
8.069.124 3.335.896

3.721.558

331.279 331.279
12.121.961 3.667.175
14.597.626 6.510.658
119.698.111 120.740.491
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Kotdaotaon Taperaxnig Pong yia to £1og mov
éMée omic 31 Aekepfpiov 2005

Po1 petpntdv 06 gpyacisg
KaBapd képdog/ (Cnud) mpo pdpmv
AVOTTPOGapUOYES Yl0L:
-XPEDCTIKOVS TOKOVG
-andoPeot AHAOL ToyioV: UKD OTO
XPNONG TEXVOLOYiNG

Alhayég oTO KEPAAOLO Kiviiong:
Xpe®dOTEG KO TPOTANPOLLEG
[Miotwtéc Ko opelopeva £E0da
Epmopiég emevdvoeig
Aixon o&ia avolkTdv TpodesioKkdv
GUVOALOYUATIKGOV GUUPBOACI®V
"Ecoda emopévav ypnoemv

MeTpn T amo/(xpnoipomon)dnkay yio) epyacies
Dopot Tov TANPpOONKOY

KoOapa petpntd and/ (xpnopomonidnkay yia) epyaociec

Po1 petpntdVv 06 ETEVOUTIKES OPaoTNPLOTTESG
Avyopéc achpatmv Tayiov
Emevdvoeig og Buyatpukég etaipieg

KaOapd petpntd mov ypnoipomronidnkay yio
EMEVOVTIKEG OPUGTPLOTITEC

Po1 petpnt@dv 06 YpMNUeTOOIKOVOUIKES
dpaoTNPLOTNTES
Toxot ypewortikol

KoOapa petpntd mov ypnoipomon)dnkay o
APMILUTOOLKOVOUIKES dPUOTNPLOTNTESG

KaOapn avEnon /(peioon) oto peTpntd Kot
OVTIGTOL O NETPNTAOV

MeTpnTd Kol avTioTOL0 HETPTAOV

GTNV GPYN] TOV £TOVG

MeTpn T KoL avTioToL(0 HETPNTAOV GTO
T$M0G TOV £TOVG

2005 2004
EYPQ EYPQ

-9.120.147 1.821.213
157 11
202.711 101.355
-8.917.279 1.922.579
-41.832 -779.966
4.733.228 475.228
- 1.599.144
7.218.623 -3.177.984
-367.818 3.174.762
2.624.922 3.213.763
-12.660 -
2.612.262 3.213.763
- -3.040.660
-1.565.729 -1
-1.565.729 -3.040.661
-157 -11
-157 -11
1.046.376 173.091
3.743.103 3.570.012
4.789.479 3.743.103




Karaotaon Metaforic Idiov Keparaiov yia o £étog mov

£mce otic 31 Aekepppiov 2005

Ynororro 1 Iavovapiov 2004
Kabapod képdog yia to 2004
"Exdoon petoydv

Ynrorormo 31 Ackepfpiov 2004
Ynororro 1 Iavovapiov 2005
Znwo yioe to 2005

Ynrorormo 31 Ackepfpiov 2005

Kowég
petoyés

90.954

16.508

107.462

107.462

107.462
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AmofepoTtikod
vmép TO GPTIO

89.206.145

16.491.886

105.698.031

105.698.031

105.698.031

AmofepoTtikod
ouvallaypa-
TIKAOV
dagopav

2.647.438

2.647.438

2.647.438

2.647.438

Ynrorormo
KepdDOV/EN-
LDV €15
véov

3.959.149

1.817.753

5.776.902
5.776.902
-9.129.348

-3.352.446

Xovoro

95.903.686

1.817.753

16.508.394

114.229.833

114.229.833

-9.129.348

105.100.485





