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| NDEPENDENT AUDI TORS' REPORT
To the Sharehol ders of Cari bbean Cenent Conpany Limted and its Subsidiaries

We have audited the acconpanyi ng consol i dated bal ance sheet of Cari bbean Cenment Conpany
Limted and its Subsidiaries (the "Goup”) as at 31 Decenmber 2004 and the rel ated conso-
|idated statenents of earnings, changes in equity and cash flows for the year then ended,
and the bal ance sheet of Caribbean Cenent Conpany Linmted (the "Conpany") as at 31
Decenber 2004 and the rel ated Conpany statenents of earnings, changes in equity and cash
flows for the year then ended, as set out on pages 2 to 35, and have received all the

i nformati on and expl anati ons whi ch we consi dered necessary. These financial statenents
are the responsibility of the Goup's managenent. Qur responsibility is to express an

opi nion on these financial statenments based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those

standards require that we plan and performthe audit to obtain reasonabl e assurance about
whet her the financial statenments are free of material misstatenent. An audit includes

exam ning, on a test basis, evidence supporting the anpunts and di sclosures in the finan-
cial statements. An audit also includes assessing the accounting principles used and sig-
ni ficant estimates nade by managenent, as well as evaluating the overall financial state-
ment presentation. We believe that our audit provides a reasonable basis for our opinion.

I n our opinion, proper accounting records have been kept and the financial statenents,
which are in agreement therewith, give a true and fair view of the state of the Goup's
and the Conpany's affairs as at 31 Decenber 2004 and of the results of operations, changes
in equity and cash flows for the Group and the Conpany for the year then ended in accor-
dance with International Financial Reporting Standards and conply with the provisions of

t he Jamai can Conpani es Act.
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