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Attention: Marios Psallis

We have audiled the accompanying special purposes financial statements of Cementara “Kosjeric™ a.d,
expressed In CS Dinar as of and for the year ended December 31, 2005 which were preparad in accordance
with Titan Cement Group aceounting policies as set out In note 2

Respective responsibilities of management and auditors

Management of Cementara “Kosjeric” ad is responsible for the preparalion of these special purpose
financial stalements. I is our responsibility 1o form an independent opinion, based on our audit, on these
financial statements and lo repor our opinion to you.

Basis of opinion

We conducled our audit in accordance with International Slandards on Auditing, These standards require
that wo plan and perform the audit to obtain reascnable assurance whether the Informalion on the
Special purposes financial statements are free of any material misstaterment. An audit includes, examining
on a les| basis, evidence supporting the amounls and disclosures en the Spacial purposes financial
statements. An audil also includes assessing the accounting principles used and slgnificant estimates made
by management, as well as evalualing the overall presentation of the information on the Special purposes
inancial slatements. We believe that cur audil provides a reasonable basis for our opinion,

The accompanying Special purposes financial statements have been prepared solely te enabla the TITAN
CEMENT S.A. GROUF to prepare consolidated financial statements and not to report on the above subsidiary
as a separale enlity in order to present iis financial position as of December 31, 2005 or its results af
operations ar itz cash flow statement,

In our opinion, the accompanying special purposes financial statements of Cementara "Kosjeric” a.d for tha
year ended December 31, 2005 have been prepared in all material respects In accardance with Titan Cement
Group accounting policies,

Without qualifying our opinion we draw your aitention to note 2(a) on basis of praparation, which explaing
certain matters of non compliance with Titan Cement Group accounting policies and of which we believe you
are already aware,

Use of this report

This repert is prepared solely for the use of PricewaterhoussCoopers, Athens in connection with the audit of
the consclidated financial statements of TITAN CEMENT SA. for the yaar endad December 31, 2005 and
should not be used for any other purpose. It should not be included or referred to in any document or
publication made available to persons outside PricewaterhouseCoopers, Athens without priar written consent.

% kwnlckouk b y,;’.&i

PricewaterhouseCoopers d.o.0.
Belgrade, Serbia and Montenegro

23 January 2006




CEMENTARA “KOSJERIC” A.D.
XPHMATOOIKONOMIKEX KATAXTAXEIX
XPHXZEQX 1/1-31/12/2005

(Oha ta mocd ekppdlovtat og 000° Anvapla)

Amnotehéopata Xpriong

Kvrhog Epyacuomv

Kootog [ToAncewv

Muwkto Képoog Expetarievong
Al Ecoda Expetdiievong
"E€oda Agttovpyiag , AdBeong
"E€oda Aokntikng Agttovpylog
Al EEoda Expetdiievong

Mepwd Képon/(Znpisg) Experdiievong

"Ecoda / (EEoda) XpnoTootkovoukng Agttovpyiog
Képon/(Znpieg) mpo @®oparv
Ddo6pog Ercodnpartog

KaBapo Képdog

Xpioemg
1/1-31/12/2005

Xpioemg
1/1-31/12/2004

2,661,053 2,335,910
(1,742,222) (1,552,781)
918,831 783,129
65,367 64,973
(12,593) (9,440)
(245,166) (223,050)
(120,273) (101,765)
606,166 513,847
32,735 7,083
638,901 520,930
(35,625) (30,628)
603,276 490,302




CEMENTARA “KOSJERIC” A.D.

XPHMATOOIKONOMIKEX KATAXTAXEIX

XPHXZEQX 1/1-31/12/2005

(Oha ta mocd ekppdlovtat og 000° Anvapla)

Icoloyiopdg

Evepyntiké

éywo Evepynriké

Evoopateg axtvnronomoegig

Axwnronom|celg vrd eKTELEOT

[pokataforéc yio TV Ko moyiov ototyeiny
Moaxporpdbeoiieg amattoelg

Kvkio@opoOv Evepyntiko
Amobéparta

Amotoeglg and TEAITEG

Aowég Ppayvmpdbecpec amoitnoeig
Tapokd deféoyta Kot 16odvvoLLe

Xvvoro Evepyntikov

Towe Kepdrowa kon Yoypedroeig
Metoyiko Keparoro ko AroOspatind
Kowéc petoyég

AmoBepotikd

Képdn/ (Znpiec) mponyovpévayv xpnoemv
Képon/ (Znuieg) ypnoewg e1g véo

MoxkporpéBeopeg Yroypedoeig

MoaxporpdOeciLeg VITOYPEDCELS HLAPOPES

BpayvrpéBeopeg Yroypemroeig
[pounBevtég Kot Aowég PpoyvnpdOecyieg

Yvvoiro MadnTikod

31ng Aekepppiov 31ng Aekepppiov
2005 2004
2,596,678 2,182,009
47,302 567,303
9,121 21,422
21,307 596
2,674,408 2,771,330
685,512 329,753
26,473 12,807
54,836 29,905
709,227 288,713
1,476,048 661,178
4,150,456 3,432,508
2,505,209 2,147,322
88,650 88,650
475,676 409,650
603,276 490,302
3,719,010 3,135,924
95,233 19,853
336,213 276,731
4,150,456 3,432,508




CEMENTARA “KOSJERIC” A.D.
XPHMATOOIKONOMIKEX KATAXTAXEIX
XPHXZEQX 1/1-31/12/2005

(Oha ta mocd ekppdlovtat og 000° Anvapla)

Koatdotaon Toproxkodv Poav

Topiaxég Poég and Aettovpyio ekpetdhievong
KaBapd Képdn Xpnoewg
Avampocopuroyég yio:

Dopog

Amnocfécelg

"Ecoda amd toékovg

"Eoda. amd toK0vg

Znpieg amd v TdANoT ToyiOV oTolyElDV

Tovorroypaticég Atapopég (KEpdn), Znuieg
Toperokég poéc Tpo peTafoing kKe@aiaiov Kiviiong

Metaforéc:

(AvEnom)/ Meiwon tov TeAatdv Kol TV Aowmdv
Bpayvmpdbecpmv anottoeny

(AvEnon)/ Meiwon tov anobepdtov

Avénon (Meimwon) tov tpoundeutdv Kot ooy
VIOYPEDCEDY

Meimon 1oV paKporpdOecUOV amalToE®V
Topmokés poég amd Aertovpyio EKPeTAAAEVONG

"E€oda amd toK0ovg
Dopog
Topmokéc poég amd Lertovpyio eKpeTdrAevOoNG

Topiaxég Poég emevdutikng Asttovpyiog
Ayopd EVGOUATOV OKIVITOTOMGEDY
"Ecodo amd 1dKovg

"Ecoda amd v TdAnon moyiov ctoiygiov
Topmokés poés emevovTiKI|g AerTovpyiag

Topokés poés amd YPNUATOOIKOVOUIKT AgtTovpYia

Eiopoéc amod daveia

Expoég yio kdAoym davelakdv vmoypedceny

Mepiopata TAnpwdévia

Topmokés poés amd YPNUATOOIKOVOUIKT AgtTovpYia
Tuvordoypatikég Atpopég Képon, (Znuieg)

Ka@apn adénon / (neioon) topokd owwbéopa ko

1600 VVopa

Toapuoka Sredéoipo Kot 16odvvapa 6Ty apyn TS
xpiicERg

Tomoka Sreféoipna Kol 1600VVOpRa 6TO TELOS TG
xPNCEDSG

Xpioemg
1/1-31/12/2005

Xpioemg
1/1-31/12/2004

603,276 490,302
35,625 30,628
234,453 239,591
(28,175) (10,697)
1,791 1,028
(4,851) (1,018)
(6,351) 2,586
835,768 752,400
(38,597) (10,147)
(355,759) (73,501)
139,093 (50,428)
(20,711) 215
559,794 618,539
(1,791) (1,028)
(35,625) (30,628)
522,378 586,883
(118,187) (564,517)
28,175 10,697
6,218 1,317
(83,794) (552,503)
640,000 353,840
(640,000) (353,840)
(24,421) (4,155)
(24,421) (4,155)
6,351 (2,586)
420,514 27,639
288,713 261,074
709,227 288,713




CEMENTARA “KOSJERIC” A.D.

XPHMATOOIKONOMIKEX KATAXTAXEIX

XPHXZEQX 1/1-31/12/2005

(Oha ta mocd ekppdlovtat og 000° Anvapla)

Koatdotaon Metaforiov [diov Keparaiov

Ynorowro 31 Askepppiov 2004

AvOmpocapLoyn Toyiov COLP®VA LLE TO
IAS 29

Avampocapoyn amofepdtov cOLemva
pe to IAS 29

AVOTPOGAPLLOYT COPEVTIKOV
ATOGPRECEMV Y10 VO, AVTOTOKPIVOVTOL 5T
OVOTTPOGOPLOCLEVO TAYLO COLLOMVA LLE

o IAS 29

Ynororro 31 Agkepppiov 2004
(avampocaprocuévo)

Metagpopd oto/otig KEpdn /(Znpiec)
TPONYOLLEVOV YPCEDY

Awavopn Kepdmv Xpricemv
Mepiopata
Képdn Ileprodov

Mertagpopd and ta Képdn
Iponyovuéveov Xpnoewv

Ynorowro 31 Agkepppiov 2005

Kowvég Taktiké Képon (Znypieg) Képon XHvoio
Mertoyés AmoOepatiké  IIponyovpévev Xpioemg
Xpioeov

2,147,322 88,650 91,432 531,688 2,859,092
- - 379,350 - 379,350

- - 983 6 989

- - (62,115) (41,392) (103,507)
2,147,322 88,650 409,650 490,302 3,135,924
- - 494,569 (490,302) 4,267

- 25,746 (25,746) - -
- - (24,457) - (24,457)

- - - 603,276 603,276

357,887 20,453 (378,340) - -
2,505,209 134,849 475,676 603,276 3,719,010






