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STATEMENT OF FINANCIAL POSITION AS OF 31 DECEMBER 2011
(Amounts in €)

ASSETS 31/12/2011 31/12/2010
Other current assets 4,063 27,552
Cash and cash equivalents 155,431 140,943
TOTAL ASSETS 159,494 168,495

EQUITY AND LIABILITIES

Share Capital 180,000 Shares of € 1) 180,000 180,000
Accumulated losses and other reserves -25,506 -14,005
Total equity (a) 154,494 165,995
Other short-term liabilities 5,000 2,500
Total liabilities (b) 5,000 2,500
TOTAL EQUITY AND LIABILITIES (a)+(b) 159,494 168,495

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2011
(Amounts in €)

1/1-31/12/11 1/1-31/12/2010

Administrative expenses -11,238 -8,185
Other operating expenses -5,400 -
Losses before interest, taxes and depreciation -16,638 -8,185
Finance income 5,190 4,020
Finance expenses -53 -6
(Losses)/Profit before taxes -11,501 -4,171
Less: Corporate tax income expense - -680
(Losses)/Profit after taxes -11,501 -4,851

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2011
(Amounts in €)

31/12/2011 31/12/2010

Equity balance at the beginning of the year (1/1/2011 and

1/1/2010 respectively) 165,995 170,846
Loss after tax of the year -11,501 -4,851
Equity balance at the year end (31/12/2011 and 31/12/2010 respectively) 154,494 165,995

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2011
(Amounts in €)
1/1-31/12/11 1/1-31/12/10
Cash flows from operating activities

Loss before taxes -11,501 -4,171
Asjustments for:

Interest income -5,190 -4,020
Interest expenses 53 6
Operating loss before changes in working capital -16,638 -8,185
Decrease/(Increase) in trade and other receivables 23,489 -1,696
Increase in trade payables (excluding borrowings) 2,500 100
Cash generated from operations 9,351 -9,781
less tax paid - -680
Net cash inflows/(outlows) from operating activities (a) 9,351 -10,461
Cash flows from investing activities

Interest received 5,190 4,020
Net cash inflows from investing activities (b) 5,190 4,020
Net cash outflows after investing activities (a)+(b) 14,541 -6,441
Cash flows from financing activities

Interest paid -53 -6
Net cash outflows from financing activities (c) -53 -6
Net increase/(decrease) in cash and cash equivalents (a)+(b)+(c) 14,488 -6,447
Cash and cash equivalents at the beginning of the year 140,943 147,390
Cash and cash equivalents at the year end 155,431 140,943

NOTES

1. The financial statements of the Company are included in the consolidated financial statements of TITAN CEMENT CO S.A. based in Athens.
2. The cumulative sales and purchases from the beginning of the period and the balance of receivables and liabilities at the end of the reporting period, arisen from intercompany transactions are the following:

Services expenses: 3,000.00 €
3. The Company does not employ personnel.

4. There are no litigation matters which are likely to have significant impact on the financial position of the Company.
5. Financial years unaudited by the Tax Authorities: 2010-2011

For the financial year 2011, the Company has been subject to tax audit by Certified Public Accountants according to the provisions of the article no. 82 paragraph 5, Law 2238/1994. The aforementioned tax audit is still in progress and the tax audit
certificate will be provided after the publication of the financial statements of 2011. If additional tax obligations shall result until the completion of the tax audit, we expect that they will not have any significant impact on the financial statements.

Athens, 14 March 2012
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