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REPORT OF THE AUDITORS

Tu the Sharcholders of Zlatna Paneza Cement AD

We have audited the accompanying separate balance sheet of Zlatna Panega Cement Al as a
- stand-alone entity (the Company) as of 31 December 2005 and- the related statements of
income and cash flows and changes 1o sharcholders” equity for the yeur then ended. These
financial statements sel out on pages 7 to 36 are the responsibility of the Company’s
— munagement. Our responsibihity 18 to express an opinion on these financial statements bascd
cin o anit,

.
We conducted vur avdit in accordance with International Standards on Auditing. Those
Standaeds require that we plan and perform the audit to obtain reasonable assurance abou

il whether the financial statements are [ree of material misstatement. An audit includes

N examining, on a test basis, evidence supporting the amounts and disclosures in the linancial

statements. An audil also includes assessing the accounting principles vsed and sienilicant

B estimates made by management, as well as evaluaung the overall financial statements
presentarion. We believe that our audit provides 4 reasonable basis for our opinion.

—_
In our ppinion, the accompanying financial statements present fairly i all material respeets

L the linancial position of the Company as of 31 December 2003 and the results of its
operatioms and cash flows and for the vear then ended in accordunce with Internartional
TFinancial Reporting Standards. as adopted by the European Union.
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In addition, 1 our opinion, the accompanying financial statements present Guirly, in all
matenial respeets, the financial position of the Company as of 31 December 2005, and of the
fesults of s operations and cash tlows for the vear then ended in accordance with
Inrernatiomal Financial Reporting Standards as issued by Internatio
Board.
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ZLATNA PANEGA CEMENT A.D.

Aoyapracpnoc AToTeLeoPATOV Y10 TO £TOS TOV
émce otic 31 AgkepPpiov 2005

2005 2004
EYPQ ('000) (avompocapnoc-

pévo) EYPQ ('000)
HNeoMoeg 59.429 37.930
Kootog noincewv -40.246 -23.791
Mewto Képdog/ (Enpior) 19.183 14.139
"E€0da Aettovpylog duabeong -218 -346
"E€0d0 0101KNTIKNG AgtTovpyiog -2.705 -2.129
Aowmd Aertovpykd éc0da (£€00a) -352 -305
Agttovpyiko képdog/ (Enpier) 15.908 11.359
Xpnuoat/ka £éc0da/ (£0dar) 11 -228
Képom /(Enuiec) mpd pdpwv 15.919 11.131
D6pog €160 LaTOG -1.616 -1.504

Képdn /(Cnpieg) petd amd popovg 14.303 9.627




ZLATNA PANEGA CEMENT A.D.

Isoloyiopoc otic 31 Aekepfpiov 2004

Evepyntiko

IIayw gvepynTiké & pokpompoOeopes AmTAITHGELS
Evoopoteg akivntomomaoeig

AGOUOTEG 0KV TOTOW|GELS

TZOUUETOYEG o€ BuyaTpikég

Soppetoyés SL0BECIULEG TTPOC TOANON

Aomég LokpompdOEGLEG ATOITOELG

Korlopopody evepyntiko
AmoBépota

ATOITNOELS KO TPOTANPOUEG
Tapelokd dtobécipa Kot 16050vapo

2UVOLO EVEPYNTIKOD

ModnTiko

Towe Kegparora

Metoyikd Kepaioto

Enintoon vrepnAnfwopiopod 6to pHeToyikd KOO
Taxtikd Kot Aourd amofepotikd

Yrorouro kepddv/ ((nudv) €ig veov

Ynoypedoseig

Mokporpo0ecpes VITOYPEDCELS
AvaoAropeveg POPOAOYIKES VITOYPEDTELS
Yroypedoelg GuvTa&lodoTIKOV TapoydV
Aowég mpoPAéyelg

BpayvrpéBeopeg vroypedoeig
IpounBevtég kot ToTOTEG S16POpOL
DOpog E1G0INUATOG TANPOTEOS

2OVOLO VTTOYPEDCEDV

Yvvolro IMMadntikov

31/12/2005 31/12/2004
EURO ('000) (avompocappo-
opévo) EURO
('000)
30.800 22.057
129 164
3.589 3.589
21 21
33 28
34.572 25.859
6.538 2.834
5.896 4.392
5.576 2.662
18.010 9.888
52.582 35.747
16.450 16.450
12.152 12.152
1.251 321
15.517 2.144
45.370 31.067
1.314 1.384
181 150
561 553
2.056 2.087
3.953 2.179
1.203 414
5.156 2.593
7.212 4.680
52.582 35.747



ZLATNA PANEGA CEMENT A.D.

Kotdotaon Tapewoxnig Porig Yo 1o £€tog mov £éAnte otic 31 AgkepPpiov
2005

2005
EYPQ
('000)
A&TovpYIKES OpasTNMOTNTES
Tapelokég Poég omd Aettovpyio ekpetdAevuong 14.871
"Ecoda and tdKovg 67
"E€0da and toKovg -63
"E€oda and popovg -896
20voro Taperak®@v Podv amd Aertovpyio ekpetdievong 13.979
Taperoxég Poéc emevovTikég Aertovpyieg
Ayopd EVEOUATOV OKIVI|TOTOCEDY -11.065
2ovoro Topewok®dv Pomv emrevouTikig Asttovpyiog -11.065
Tapewkég Poég amd ypnpat/keg Aertovpyieg
Expoég yio kGAoyn daveik®v vaoypedoemy -
2vvoro Topgrok®dv Podv ypnp/kng Aertovpyiog -
Ka0ap1] avénon /(peioon) topsiokd dtodécipa Kol 1606vvapo, 2.914
Tapeikd Awa0éoto Kot 16000Vapa 6TV apy TS YPNOEOS 2.662

5.576

Tapewkd Awa0éopo Kot 16000V 6T0 TELOG TG YPTCEMS

2004
EYPQ
('000)

11.590
31
-288
-351

10.982

-1.882

-1.882

-8.131

-8.131

969

1.693

2.662



ZLATNA PANEGA CEMENT A.D.

Katdotacn Metopoiic Idiov Keparaiov yia 10 £Tog wov

éMmée omic 31 Aekepppiov 2005

Ynorouro 1 Iavovapiov 2004

Képdog yio to 2004

Avampocapoy KPOTIKNG ETLOPYNONG
Ynrorowwo 31 Aekepppiov 2004
Ynorowro 1 Iavovapiov 2005
Metapopd peta&h Amobepatikmv
Képdog yio to 2005

Ynrorowwo 31 Askepppiov 2005

Kowég
petoyég

16.450

16.450

16.450

16.450

Eninttoon
vaepnindm-
pLopov 6To
petoyukéd
KePaAaro

12.152

12.152

12.152

12.152

TokTikd
Amofepa-
TIKO

321

321
321

930

1.251

Aowrd
AmoOepa-
TIKG
-7.483
9.301

326
2.144
2.144
-930
14.303

15.517

Xovoro

21.440

9.301

326

31.067

31.067

14.303

45.370





