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INDEPENDENT AUDITOR'S REPORT

To the Quotaholder of
FINTITAN S.R.L. SOCIETA UNIPERSONALE

We have audited the accompanying balance sheet of Fintitan S.r.I. as of December 31, 2007
and the related statements of income and cash flows for the year then ended (hereinafter
"financial statements"). These financial statements are the responsibility of Company's
management. Our responsibility is to express an opinion on these financial statements based
on our audit. Our report has not been issued in terms of the law, due to the fact that the
engagement pursuant to article 2409-bis and successive articles of the Italian Civil Code,
has been assigned by Fintitan S.r.I. to other parties.

The above mentioned financial statements have been prepared for purposes of consolidation
in conformity with Titan Group policies for consolidation, comprising group accounting
principles and disclosures, as detailed in the explanatory notes to the financial statements.

We conducted our audit in accordance with auditing standards generally accepted in Italy.
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 statements
presentation. We believe that our audit provides a reasonable basis for our opinion.

The financial statements present the amounts of the prior year for comparative purposes.
For the opinon on the special-purpose financial statements of the prior year, which are
presented for comparative purposes, reference should be made to the report dated January
24,2007, issued by us.

In our opinion, the financial statements of Fintitan S.r.I. referred to above present fairly, in
all material respects, for purposes of consolidation, the financial position of Fintitan S.r.I. as
of December 31, 2007, and the results of its operations for the year then ended in
conformity with Titan Group policies for consolidation comprising group accounting
principles and disclosures as detailed in the explanatory notes to the financial statements.

This report is issued solely to enable Titan Cement Company S.A. to prepare its
consolidated financial statements, and should not be used for any other purpose.

Treviso January 21,2008

. Reconta Ernst &Young S.p.A.
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