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To:  The Partners of Beni Suef Cement Company & Co. "Misrieen Titan for Trading and
Distribution Company" (A Limited Partnership)
Giza - Egypt

We have audited the accompanying balance sheet of Beni Suef Cement Company & Co. "Misrieen
Titan for Trading and Distribution Company”, (A Limited Partnership) as of December 31, 2005
and the related statements of income, changes in partners’ equity, and cash flows for the year then
ended. These financial statements are the responsibility of the Company’s management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance 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 basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We have obtained all the information we
deemed necessary in the circumstances. We believe that our audit provides a reasonable basis for
pur opinion.

In our opinion the financial statements, referred to above, present fairly in all material respects the
financial position of the Company as of December 31, 2005 and of the results of its operations and
its cash flows for the year then ended in accordance with International Financial Reporting
Standards.

Without qualifying our opinion, we draw attention to Note 12 in the financial statements which
indicates that the Company incurred a net loss of LE 350,329 during the year ended December 31,
2005, and as of that date, the Company’s current liabilities exceeded its current assets by LE
773,984, In addition, the accumulated losses at the balance sheet date exceeded the paid up capital.
As of the balance sheet date, the Company is not engaged in any contract, and no contracts are
currently anticipated. These conditions indicate the existence of a material uncertainty which may
cast significant doubt about the Company’s ability to continue as a going concern.
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MISREEN TITAN FOR TRADING DISTRIBUTION COMPANY

Aoyaprocpoc AmoteleopdTov Yo To £T0G oV £Anse
otic 31 Agkepppiov 2005

(ITood og AvyvTioKkég Aipeg)

2005 2004
"E&oda drotkntikng Aettovpyiog -333.652 -274.427
[poPréyerg -16.677 -

Képon/(Znpisg) ypfiiocmg -350.329 -274.427



MISREEN TITAN FOR TRADING DISTRIBUTION COMPANY

Iosoloyiopog otig 31 Aekepppiov 2005

(ITocd o€ AvyvrTiokég Apeg)

2005 2004
Evepyntiko
éayw Evepyntiko
Evodpateg akivnromomoelg 11.701 18.027
Xvvoiro IIéyrwov Evepyntikov 11.701 18.027
Kvkho@opotv Evepynrikov
Aowoi ypemoteg 294.319 292.932
Tapetokd drabéoiio Kot 1GodvvapLo 33.392 56.622
Xvvoro Kvkiogopoivrog Evepynrikot 327.711 349.554
Xvoro Evepyntikov 339.412 367.581
HadnTiko
Metoywo Kepdroto 20.000 20.000
Yroroumo {npidv(kepdmv) €1g véov -782.283 -431.954
X0voro 18I0V KeQUAQI®V -762.283 -411.954
BpayvnpoOcopes Yrnoypedoeic
YoypedoEeLlg TPOG GUVOESEUEVES EMYELPNOELS 995.514 699.308
MpounBevtéc Kot MoTOTES S1dpopot 106.181 80.227
Yvvoro BpayvrpdBsopwv Yaoypedoemv 1.101.695 779.535

XYvoro [MadnTikov 339.412 367.581



MISREEN TITAN FOR TRADING DISTRIBUTION COMPANY

Koataotaon Tapcwoxig Porig yia to étog mwov £éanée otig 31 Agkepppiov 2005

Tapewokég Poég amd Aertovpyio ekpeTdievong
Képdn/(Enua) xprioewg

Avompocappoyis yuo:

AmocfBéoelg

[poPréyelg

Tapewokég poéc Tpo peTaforng keparaiov Kivinong

Aoumol ypedoteg

Yoypedoelg TPOG GUVIEDEUEVES EMLYELPT|OELG
[IpounBevtég Kot moTwTES Srdpopot

YUVOAO TOPELOKAOV PODV U0 AEITOVPYIO EKPETAAEVOG

Tapewokés Poég emevovTikéG dpasTnpLoTNTES
Ayopd EVODUATOV OKIVITOTOU|CEDV
ZOVOAO TOPELOKAV POMV ETEVOVTIKIG AgtToVpYiog

KaOapny ad&non /(neioon) taperokd dwodéoipa Kot 160d0vapa

Tapewokd Ale0éopna Kot 16000vapa 6Ty opyi] TS (PNOEOS
Toapewokd Ata0éopna Kot 16000vapa 6To TEAOS TG YPNCEMS

(IMocd o€ ArvyvTiokég Aipeg)

2005 2004
-350.329 -274.427
6.326 9.226
16.677 -
-327.326 -265.201
-1.387 1.776
296.206 308.620
9.277 -13.722
-23.230 31.473
- -3.349
- -3.349
-23.230 28.124
56.622 28.498
33.392 56.622




MISREEN TITAN FOR TRADING DISTRIBUTION COMPANY

Kotdotaon Metafoing Idimv Keparaiov yia 1o £étog mov £éAnte otic 31

Agkegpppiov 2005
(ITood 6 AvyvrtTiokég MpEg)
Kowég Ynorouro Xvvoro
peToyés KePOOV/IN-
POV €15
véov

Ynérouro 1 Iavovapiov 2004 20.000 -157.527 -137.527
Képdog yio to 2004 -274427 -274.427
Ynorouro 31 Askepppiov 2004 20.000 -431.954 -411.954
Ynérouro 1 Iavovapiov 2005 20.000 -431.954 -411.954
Képdog yua to 2005 -350.329 -350.329

Ynorouro 31 Askepppiov 2005 20.000 -782.283 -762.283





