Report of Independent Auditors

To the Member of Titan America LLC:

We have reviewed the accompanying consolidated balance sheets of Titan America LLC (a wholly-owned
subsidiary of Titan Atlantic Cement Industrial and Commercial S.A.) and its subsidiaries (the “Company™) as
of June 30, 2005 and 2004, and the related consolidated statements of income and of member’s equity for
each of the six-month periods ended June 30, 2005 and 2004 and the consolidated statements of cash flows
for the six month periods ended June 30, 2005 and 2004 which, as described in Note 1, have been prepared on
the basis of International Financial Reporting Standards (“IFRS™). These consolidated interim financial
statements are the responsibility of the Company’s management.

We conducted our review in accordance with the standards established by the American Institute of Certified
Public Accountants. A review of interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financial and accounting matters. It is
substantially less in scope than an audit conducted in accordance with the standards generally accepted in the
United States of America, the objective of which is the expression of an opinion regarding the financial
statements taken as a whole. Accordingly, we do not express such an opinion.

As described in Note 1 to the financial statements, the Company’s financial statements have been prepared on
the basis of IFRS. These accounting principles depart materially from accounting principles generally
accepted in the United States of America.

Based on our review, we are not aware of any material modifications that should be made to the
accompanying consolidated interim financial statements for them to be in conformity with IFRS, including
International Accounting Standards and Interpretations issued by the International Accounting Standards
Board.

As also described in Note 1 to the accompanying consolidated interim financial statements, the Company has
restated the consolidated financial statements for the six-month period ended June 30, 2004 to reflect the
following:

1 the correction of an error in prior periods in its accounting for certain income tax contingencies

2 achange in its method of accounting for pension plans, as is permitted by IFRS, and

3 the consolidation of an entity transferred to the Company during 2004 from a related party company
for which the restatement is an acceptable treatment permitted by IFRS.



As discussed in Notes 1 and 8 to the financial statements, the Company changed the manner in which it
accounts for goodwill. Effective January 1, 2005, the Company ceased amortization of goodwill.

We have previously audited, in accordance with auditing standards generally accepted in the United States of
America, the consolidated balance sheet as of December 31, 2004, and the related consolidated statement of
income, of member’s equity, and of cash flows for the year then ended (not presented herein), and in our
report dated April 28, 2005, we expressed an unqualified opinion on those consolidated financial statements.
In our opinion, the information set forth in the accompanying consolidated balance sheet as of December 31,
2004, is fairly stated, in all material respects, in relation to the consolidated balance sheet from which it has
been derived.

July 15, 2005



Aoyopracpog AmotereopdTmy Y10 To £10G Tov £Ante otig 31 Aekepppiov 2005

KaBapég TTwAnoeig
‘Ecoda atrd peTapopég
20voAo TTwANCEWV

KooT1og TTwANBEVTWY TTPoidVTWY
EKTOG aTTd £€000 PETAPOPWV &
OlavouwY
‘E€0oda peTagpopwv
‘E€oda diavouwv

K6oT10g TTWANBEVTWY TTPOIOVTWV

MeikTd Képdog

‘E€oda TTwAnoewy

evikd kai dioiknTIKG £€0da

Aoira Asitoupyikd £€oda/écoda
NAeiroupyikd é0o0da

MoTwTtikoi TéKOoI
XPEWOTIKOI TOKOI
Képdn po poépou £1008ANATOG

MoAiITelakdG OPOG 1008 ATOG
OpooTovOIakoG POPOG E1000MATOG
KaBapd képdn

TITAN AMERICA LLC

2005US $ 2004 US $
718.242.691 517.789.290
34.048.748 26.881.404
752.291.439 544.670.694
513.306.593 390.816.332
34.048.748 26.881.404
28.451.150 26.152.230
575.806.491 443.849.966
176.484.948 100.820.728
12.966.961 11.768.093
36.683.206 35.689.974
16.085 -1.381.800
126.818.696 54.744.461
890.283 397.301
-22.950.342 -13.749.178
104.758.637 41.392.584
6.525.491 1.036.450
30.589.252 6.721.317
67.643.894 33.634.817




TITAN AMERICA LLC

Isohoyropdg otig 31 AekepPpiov 2005

Mayio evepynTikd

EvowpaTeg akivnToTToINoEIG

MpokaTtaBoAeg o CUVOEDEUEVEG ETTIXEIPATEIG

MpokataBoAEG yia TTPOETOINACIA HETWTTOU

Ymrepadia

NOITTEG AOWPOTEG OKIVNTOTTOINOEIG

NOITTA HAKPOTTPOBEC A TTEPIOUTIOKE OTOIXEIO

2Uvoho Trayiwv oToIXEiwv

KukAo@opoUv evepynTiko

ATtroBepara

MeAdTeg

ATTaITAOEIG aTTd CUVOEDEUEVEG ETTIXEIPAOTEIG

NOITTEG ATTAITACEIG

DSEPOoG €1I00BAPATOG EICTTPAKTEOG

MpomAnpwuéva £€0da Kal AOITTA OToIXEIO KUKA.EVEPY.

Tapelakd diabéoiua Kal TapEIaKd I000UVapa
2UVOAO KUKAOQOPOUVTOG EVEPYNTIKOU
20voAo evepynTIKOU

MeTOX1KO KEQAAQIO
Kepalalakég e10QopEg

YT1roAoItro kepdwv / ({nNUIWV) TTPONYOUNEVWY XPHOEWV €I VEO

YT1roAoitro kepdwv / ({nUIWV) XPAoEwd/TTePIOdOU £IG VEO
2 UVOAO PETOXIKOU KEPaAaiou

MakpOTTpOOEOHEG UTTOXPEWTEIG

MakpoTTpéBecuog TPATTECIKOG SAVEITUOG (TTEPIAAUBAVOUEVWV

TWV KEQAAAIOKWV PIOBWOEWV)

MpoBAEwelg

YTTOXPEWOEIG GUVTAEIODOTIKWV TTAPOXWIV

‘Ec0da £TTOUEVWV XPNOEWV

AvaBaAAOpevEG Kal AOITTEG HOKPOTTPOBETUES POPOA.UTTOXP.
2 UVOAO HAKPOTTPOBETUWY UTTOXPEWTEWVY

Bpaxutrp60eoHES UTTOXPEWOTEIG

MpounBeutég

YTTOXPEWOEIG TTPOG OUVOEDEUEVEG ETTIXEIPAOEIG

Tpdatredeg Aoy/oudg uTTEPaVaARYEWY

‘E€oda xpriocwg dedouleupéva - didpopa

Tpéxouoeg POPONOYIKEG UTTOXPEWTEIG

BpaxutrpdBeauo TUARUa TTPORAEWEWV

BpaxutrpdBeouo TuRua pakpoTtrp.daveiwv (TrepiAappav.twv

KEQAAQIOKWY PICOWOEWV)

BpaxutrpdBeauo Tuiua 060wV ETTONEVWV XPHOEWV
2 UVOAO BpaxuTTpOBETUWY UTTOXPEWTEWY

ZUVOAO UTTOXPEWOEWV

2U0VOAO Kal I5iwV KEQAAAiIWV KAl UTTOXPEWTEWV

2005US $ 2004 US $
766.191.431 709.931.278
1.998.000 2.664.000
3.596.529 3.433.710
17.949.569 17.949.569
7.345.834 8.795.834
3.411.676 1.595.358
800.493.039 744.369.749
75.810.564 57.192.817
88.659.353 68.037.754
6.104.075 7.010.132
1.764.934 2.168.098
- 39.822
3.640.310 3.297.641
4.214.479 66.913
180.193.715 137.813.177
980.686.754 882.182.926
240.363.192 240.097.771
99.064.466 65.429.649
67.643.894 33.634.817
407.071.552 339.162.237
358.451.219 358.966.334
6.638.967 6.805.418
7.715.188 7.277.358
3.225.000 3.621.666
131.473.251 105.055.344
507.503.625 481.726.120
34.026.458 31.255.010
2.928.162 1.313.207
- 5.276.239
21.711.123 19.828.602
4.263.973 -
2.078.473 2.520.321
706.721 698.523
396.667 402.667
66.111.577 61.294.569
573.615.202 543.020.689
980.686.754 882.182.926




TITAN AMERICA LLC

Kotdotaon Tapewoxnig Porig Yo o étog mov éAnte otic 31

Agkegpppiov 2005

Tapeiokiq pon amoé
AgiToupyikég
dpacTNPIOTNTES

Eic60nua mpo gépwv
AvaTtTpooapuoYEG YIa:
ATtrooBéoeig
Avayvwpion avaBarAduevou €I000AUATOG
Znpia TTwAnong Trayiwv
XPEWOTIKOUG TOKOUG
MoTwTiKOoUg TOKOUG
AIKQIWPATa TTPOAIPECNS AYOPAG HETOXWV
MeTaBoAr ata Asitoupyiké aToixEia

Tapeiokd diabéoipa ard epyaoieg, TPO TOKWYV Kal pOpou
KataBAnBévTeg TOKOI
MoTwTIKOI/ (XPEWOTIKOI) @OPOI EI00OAUATOG
EiommpayxBévTeg TOKOI
Ka@apd Tapeiakd SiaBéoipa amrd AeiT. SpacTnpioTnTES

Tapeiakr por anod eNeVOUTIKEG SpacTnPIOTNTES
Ayopég TTayiwv

E€ayopd emmixeipnong, €QIpOUl. aTTOKTNOEVTWY PETPNTWV
Aatrdveg yia TTPOETOINACTA JETWTTOU

NOITTEG ETTEVOUTIKEG DPACTNPIOTATEG

Eiopor| amé mwAnoeig ayiwv

MpokataBoAég (o€)/aTrd cuvOEDEPEVEG ETTIXEIPNTEIG
KaBapd Tapeiakd d1a8éoipa oe eTeVOUTIKEG
SpaoTnEIOTNTEG

TapeglokA por a1rd XpNMATOBOTIKEG SPACTNPIOTNTES
KataBoAr 660ewv KEQAAAIOUXIKWY UICOWTEWV

Kivnon Aoy/cpwyv utrepavaAfyewv

MakpotrpéBeapog daveloudg

MANpwuég XpewAuaiou BpaxutrpdBeoou daveiou
E€oda ekdboewg pakpotrpdBeapou daveiou
Augnon/Meiwaon Aoyapiacuou UTTEPAVAANYEWY
KartaBAnBévra pepiopara

Elopopég HeTOXWV

KaBapd Tapeiakd 5100. o€ XpnUAT.dpacTNPIOTNTEG

Ka@apn aténon /(peiwon) oTa Tapegiakd SiaBéoipa Kal
10080vaua
Tapeiakd d1a0éoipa Kal I00d0UvVapa

21NV apxn NG TTEPIGAOU

270 TEAOG TNG TTEPIODOU

2005 US$ 2004 US$
104.758.637 41.392.584
50.292.902 44.828.665
-279.333 -280.743
-180.762 487.926
22.950.342 13.749.178
-890.283 -397.301
265.421 -
-36.080.016 -16.215.240
140.836.908 83.565.069
-22.959.352 -15.744.482
-6.393.041 953.424
453.118 177.500
111.937.633 68.951.511
-102.021.265 -124.138.493
- -5.248.500
-1.830.542 -1.5568.434
- 525.965
592.640 585.208
1.448.724 -6.321.068
-101.810.443 -136.155.322
-698.524 -14.536.380
- -127.640.748
- 187.000.000
- -3.728
-4.861 -1.076.084
-5.276.239 1.001.080
- -17.730.398
- 40.200.000
-5.979.624 67.213.742
4.147.566 9.931
66.913 56.982
4.214.479 66.913




TITAN AMERICA LLC

Kotdotaon Metapoing Ioiov Kepariaiov yia To £Tog
mov £élnce otig 31 Askepppiov 2005

Keparoraxéc Yno6rouro Xvvoro
EL0QOPEg KEPIAV/ENMAY £1g
véov
Ynérouro 1 Iavovoapiov 2004 199.897.771 83.506.984 283.404.755
KaBopd képdn 33.634.817 33.634.817
Eiwopopég amd petdyovg 40.200.000 40.200.000
Mepicparta -18.077.335 -18.077.335
Ynérouro 31 Askepfpiov 2004 240.097.771 99.064.466 339.162.237
Ynérouro 1 Iavovoapiov 2005 240.097.771 99.064.466 339.162.237
KaBopd képdn 67.643.894 67.643.894
Eiwopopég amd petdyovg 265.421 265.421

Ynorowro 31 Aekepppiov 2005 240.363.192 166.708.360 407.071.552



