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bsdHMBg0 3330GHOWOob 33EX0EgdgdO 9,664 (5,467)
300900 3OHM396G0 1,900 851
0x9MLS 5 Bolglbgd LabliMgdby gosbowo 3MMEgbdEo (8,080) (14,100)
bsm39M530m bsgd0sbmdoEsb Jomgdrymo fdobws Brmmswo bszspgdo 147,985 97,521
bs0b3gLGH0E0M bogd0s6MdOEB Fomgd Mo Brmswo bs3zowgdo
Lglbol 350mdz90s (4,449) -
d06005©0 L5TOEIPVJOOL BJoe0Bo3000 FJ0WGOMEWO Fgambryemds 318 1,112
d0MoM>@O L8y gdgdol G9dgbs (28,689) (18,916)
05353 JM0SWMEO 59303900 89dgbo (38) (80)
bs0bggbBH0Eem Logd0sbmdTo 3dmygbgd o dobps Bmmawo bszswgdo (32,858) (17,884)
BYs©o 65350900 bsgobsblim bsgdosbmdogsb
Babglbgdo LEbLEYPIOL IBSMZS 18 (58,699) (47,267)
399mbrermdgdo boligbbgdo boblMmgdosb 18 4,453 -
LofgLEgdM 3530 ew0lb G9d30Mgds 17 - (15,600)
39053905 M5 m ddMdYEro 3md3sboobmzgol 17 (354) (134)
Boox oMM 35¢0©909¢gd0l doM00s©o bofowol yswsbos 13 (1,342) (1,490)
15530656 LoJd0sbMdIT0o 39dmYgbydmwo oobes Bremawo bszowgdo (55,942) (64,491)
639G 330gds Bryea bsblitgdls s sm 933035¢9bEgd80 59,185 15,146
BN LEbLMYO > 3500 933035¢gbB o0 ferol abisfgolido 16 31,552 16,132
1535 A™ 399OLOL (33O GOOL Fog3egbs BEs LblMYOLS s Boo
033035360 (840) 274
B0 LabLMYd0 s Fsmo 933035¢96EHgd0 Ferols dmermls 16 89,897 31,552

8960036900, GMIgdoE 9m399w0s 339MgdbY 5-45, FoMImoagbl Hobsdwgdstg 3obsblrMo sbysm0dyqdol

39609989l bofol



33U ,,350009¢896369996¢) X 2Gx 05"
20656L9650 568505083980 3s60sB3g80m0 dgbodzbgdo - 2022 ferol 31 03998960

1. 36300530100 0663mMT5305

3L ,35009W0dYM39996¢) XMOX0s (890amddo ,3m35605°), LsowrbBHoxoszom bmdtom 230866435,
360l LogdoMm39Ml 306MmbIgdEMdoL dgbsdsdols® ©sxIdbgdmEo s 8MmJdgEo 0YYMHOEOMO 30M0.
303356000 091MH0@OwEo FoLsdsOHMO0S YsBdYROL godbomo #21, MdoEroLO, Lads®mzgwm.

303356000 d0H0m5E0 Logdosbmds 5ol 3999630L, dgEMbols s 3¢0b3gMOL Ho®mdmgds s MYoE0Bs305
Lodo®Mmggermdo.

2022 Herobs s 2021 Herob 31 9399060l IgmIs®gmdom, 3md3sbool 100%-0560 forol dgamdgero ogm
60gMHEsbqddo 8gdstg 3m33s60s ,,CaucasusCement Holding B.V.* (,:98ws¢om 88mdgero 3mad3sbos®). 2022
feool o 2021 ol 31 9399060l dymdsdgmdom, ,CaucasusCement Holding B.V.“-0l sdgombgHhgdol
dgLobgd 06x3mMTsi30s Sbg 9TMOYMgds:

5330900l
sggombgto: IgmmdyEmds
BoOwsbgddo M920LGM0MIdMO 3335600 ,HeidelbergCement Central Europe East
Holding B.V.“ (8900330 ,HC CEE®) 45.00%
©@dlgddMEdo MYRoLEGHOOMYdMEWo 30335605 ,,Cement Invest B.V.“ 45.00%
J-60 L39EWsbs Ws3M056M35-89:15330000, Lodo®mzgarml dmdsansdq 10.00%
begem 100.00%

»HC CEE“-0b bodmgrmm 853mb6¢®mgdgemo dbsmgs 9g@dsbosdo ©@oxwdbgdmmo ©s dmgdgoo 30335600
»HeidelbergCement AG* (d90c0amddo ,HC AG®). Cement Invest B.V-ol g®0®d®03s0 530mbEH®MgdlL

3500560L 3996399 dBg o539dbgdEo GCF L.P s 06M0@sbgmol 3omxobol 3496d49eqdbg ©s53291dbgdemo
Park Street Capital L.P.

2023 ool 496053wmdsdo s [obsdgds®g 530656LwMo sbysm0dygool  4sdmEgdsdg 360d369wmgzsbo

330090900  dmbs  9J30900lL  IGWMIGMIOL  LEHOMIGHMMSTo, o3 MBOM  EIGHIWYMO© MO
Gomdmepqboero 24-3 d960d36sd0.
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2. 30335600L Lom3gMsom gsMgdm

30035605 06005 15gd056MdL LodsMM39EMT0 SbMEOEF0YEYDL. LodsMHMNZ9E ML g3630M5MYdEO dsBEOL
3903390 Jobobosmgdgdo 5943, Bom Mol G9sMGB0M Foowr0 0bBs(305 s FoLoo LadMHmEgbEM™
2496533900900. JoHME0 LogoILsbo® 356mbIEIdEMds LbZoslbgsa356M 0bEHIM3MYEH0MYdILS s bJoM

330gdgdL 99300@IDIMYDS.

L5goMMN39wMmb LodMmdogwrm 93mbmdozmEmo Jods®myegds gEH0ws© IM3Z0IOME0s FMzMMdOL JogM
23939MgOM  930bmTo3Me, Gobsbl® S BWWIE-LS3OIVOGHM  PMBOLJOYdYODY, LoddalvbM,
09IMH0O, F5MJRYWOMIOIL? 5 3MMWOGH03VYO 456gIMYdJOMIb JMH™S©.

2022 ool 0gd963w0sb Hga0mbdo 908obadyg 3m@wo@03M@mo ©sdsdmemds 3Msobsdo Gmligomol
99360 9o 2000303, 536 Medymxzoms  0dmgddgs  Lobogmberm,  2obbogmomMgdom
9596303059900l dsBMGOBY. M9gbodg J399bol doge Hgbgdaro bsbdEogdol Fgwgase 8936To
3M0356000 oE™M35 G0 dSBIMO s F9FY303)S HMLYMOL BBIMDY IMALbYOIBOLS S 3OrMEJ300L
dofimgds. sbg3g, ™oL odm, BMmYogMmo  Lodmbgwo s  sMOL  bgwdolsfhzmdo  M3m060©s6
9Ju3MOGOLMZ0L.

30356006 ©s9M30IOIGds  3M00bsly s MMLgMDY  Tgomogstywgds Bsbdomol  Fglbyozom.
300356050 o0353g000 msobgmbs LogoMmzggmmlb dsBEmOol dmmbm3zboll ©s3dsgmzowgds ©s gobogMHdm
5393900 fomdmgds: (i) Mol sfygdol O™ Fo®sgdo sOLYdMEEo Babdotmol LHEsE dsdmygbgdoo;
(i) d96gdm0z30 5060l ool FoBOHom  Lsfzogol Botrggzdo; (iii) syowmdMogo bsbdomol mfiyzgdo
89996000/358mygqbadoom; @o (iv) 9M5Lobdz0Mmgdmo  LogMmsdm®olem bsbdoMol  ambogMwe  gsls
4035/0m356535000.

000L godm, ™I 3mbywoddo %9 303 8080bsMgmdL, 99mdegdgeros byodgome dgislgl Lo
3939bs, MMIgErol sl 90dewgds 3dmbogl 3m83s605DY, MroEYsD sOLGIMBL 2o 3393MdS BMYSOE
9306m3035%g Bgdmddggdols dsld@sdol dglebgd. bgewrddmzsbgwrmds gm@msEgdom 5330MJds SGIYdNE
9306m303m6 90MIsMmYMOIL.

mdolb dggyo FoMdmddbowo godmfizgzgdol dovgbgsgo, Lodo@Mmzgwml §3mbmdozsd bGsdoww®o
00653035 259M53w0bs. 80530MdOL Joge 2sbbmME30gwgdeds 0bgMslGMmmddmMds 0b3qLE030gd0s,
239DOHOMWs BsbIGINGITS 2Bgdols s LbsTGBIdEM LgdBHMMOl 36HMgd@gdbBY WsEIdoMs© 0dmJdgEs
30835600l Mm396M5:3090DY.

bgdd03s6gmdSL 56 593l Lodrowgds BMLEs© 0fobslo®mdgByzgewml dmgzwgbsms gggmws dgladenm
39630050905, OMIGLsE 8g0dwgds 493w gbs 3Jmbogl Lods®mgzaewml 93mbmdngsty s dgbsdsdobo

3335600L BobsBLvIOH BEAMTsMgMdSBY. By ddn3sbgEMdIL bxgMs, ™I ol BoTsMHMZL gzgws LsFomm
©mbobdogdsl 313356008 dBoBbglol IEYMSMBOLS S J963005MJOOL TbsMrIElS FJMS.
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3. L550MOEbIM 300G 030L doMOMSEO 3MOBE35d0

(a) 9m3P>gdoL Lsggmdzgo

§0b650q056g B0bBLMOO  sbasM00Ygds IMIDoEIOMos BoBBLMEO  bgsM0TRgdOL  LogMmsdmMolm
LEBHBPIOBHIOLS  (GZLLY) s BMVIBHMMWO  sOMOEb3oL, 9baMHOTRgOOLs s  sEOoGHOL  FgLobgd
Uodom39gemlb  306mboll  dmmbmgbgdol  dglsdsdols®, 306356go  WoMmgdMEgdol  3mb3zgbzool
3999969000, HMmIgoE IMEogoE0MJdEos BobsblvMo 0blEMmTIEEJOOL 05309300390 500MIOOM
G95MOO  0MHJOMEgdol bsyMd3zgwDg. J390me BMEJIMEos J0MOMSEO  bOSMMOEB3M 3003039,
g0 399mygbgdvem 0dbs 53 BobsbLwMO b sM0dYgd0lL AMIBOIOOLSL.

a3oLL-0b Fglodsdolo BobsbliMo sbasM0dYGdoL FMIBods Fmombmgl 29633970 3603369wm3s60
Loos®oabgm  dgg3ebgdgdol  3sdmyqbgdal. ol dmombmgl sbgzg bgerddmzsbgermdol dogh  asbbyxol
299mygbgosl 3m335600L LosMOEbM 3mEoE030L FoBoMgdolsl. bLEgMmgdol, Losl Towswro bsmolbols
@5  LoMmmMol  goblxs  as8moyggbgds, sbggg LYIOMIdOL, Losg 99399900 s  Fgg3sligdgdo
3600369035600 30bsbLLMO SBRM0TYGBOLEMZOL, Tglsbgd 0bxgmETo30s dm39dweros dg-4 896nd36sd0.

(b) abmyHo 3swnds

30356000 Ls3Fom 3oaBEes 08 JoMOMIPO J3mbmTo3MMmO FoMgdml 35BS, Losg 333560y gfgzs
Logd0obMdsL. 3835600 LsdTom 3oEwEs LagoMmMZgEmlb 9MHM3bMEO oEWw@s, Jo@mwwo wsMo ("E").

BYOEO  5JBH03900 O 35¢EIOgdd0  3Mm339BooL Boddsm 35¢BSTo R550Y390690s Tglsdsdolo
B55625(00390m 39H0MEOL dMEML BogdsMm39Emb gMmabrao ds630L LsgseEm 3OLom. BsgzswyEHMm

3900lva0mdgdo s DO, FoMmdmgdbowo Mm3gMmezogdol  sbaeM0dLimMm9d0©b s Hurol dmeml
B0 5J3H03900Ls s 35¢©IdMYYdgd0L 33600l Lsdwdsm ZoawEsdo LodsMmzgwml ghmabrao
05630L LogoBHM 399OLOM A509Y35000B, BMYGOI-BIMWTO 500MPYDS. BoBIBLMG s LoobzglBogom
159§8056MBVMD 39300MGBMEO LogsEHM FJIMLMWMOJIO s BIMWo HoMygbowros myqdols s
DoM5¢ol s bbgs LMo Fgdmbsgarol s6sM0T9d0L Fmbendo ,LogswrwEm 98mbvyemdgdo / (Bstowo),
BoB™”. y39ws ©BaMBgbo LogsEm Gdmbvyemds s B0 ImyadoLs s VoMol s Lbgs LMwwo
999mbo30ol 5620MH09d580 50bbgds Imbendo “bbgs Ggdmbmemds (batxgdo) bg@m®.

feol dmml sOLYIMWO 39OLOM 5993905 9O FMEFIWYdS MBI FMbargdby, GMIwgdos
300356090 VOMYPIMGO0mss  FIBRLYIMED.  HJOWMBHO  VOMHJIMEGdom  WEbmmE  3swEsdo
99535900 5HOBMsEO  FMbwgdo, HowmdMogo 0b3gLEHOE0YdOL  BsMZWOm,  90Y3569ds 03
05M0V0M  MBYOMWO  bogowGHMm  JMOLYdOL  48mygbgdom, MmEgLsg  FoboLEBLIMS  BYoMGO
©OMJOMGds. MJoOO VOMIBWMWIO0m MEbMNO FoeEodo Fgxolgder sMoRMs© IbEgd by
Lo35MBHM 3MOLOL 33W0EgdIBOL do3egbs soMOEbgds MHYoWMMO VOMYOEgdol Fgdmbivyermdol b
Borool Laboo.

2021 ol 31 09399096 LodsOMZ3gEml gHMm3bweo dsb30L 8096 EYIBOEO MBOEOSMOO LogswEm
3MOLYd0, OMIGdoE J9dMmYgbgd 0dbs MEbmMMo FosBHol b58mgdol go@iLeyY3zsbs, dobersm
89900ga0: 588 mmomo (“USD”) 1 = ¢ 2.7020 s 936m (“EUR”) 1 = ¢ 2.8844 (2021 ool 31 ©93990960:
589 momo1 = ¢ 3.0976 ©s g3t 1= 3.5040 ). 585585@ JoO®Y@O OO Lodo®mzgEwml GoMymgdl

239090 1530LYYBWSP FIBGZLOP 35 YEL 56 FoMImobL.
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3 L55MHOEHIM 302¢r0E030L oMM 3MOBE03gd0 (253MIYEgOs)

(c) 53mbsggdo ImIbAsMJPWGIMNB Fs5MMTGOmeEro byewdn36E9dgd0s6

9dbdsMmgdgdmsb Fonm®IgdMEro bywdn3HIegdgdosb sdmbaggdol s0osMgds bEgds 35806, Mm@gLss
Logdmbge®yg 96 ImALEbMMmdsbY JMBEHOM@O googagds dmdbIsMgdgwl 00 MmEIbMdom, Mol Tgglodsdgds
3b5B@om™gdsl, MHMIwol Jogdslsg 30035605 ImgEol 53 Logdmberols 0y dmALabMgdol Lobsgawm.
3M0356000 513369, MM 53MbsQJOMB 3538060 gdge ol TgmsbbAGdIOT0, BMYSS, 00 3M0bE035wo
390m@ob.

Logdmberol 29903006 o dMALEbMIdOL 930006 oM do 0mbsggdo. Lodmberol goyo3z0sb
90090900 59mbsggdolL 5005MYds bgds MHMOL 00 3mdgbE o, HMELLE 9d@03bY 3MBEHMMEO Yoog39ds
9mdbomqdgEol, H™AMME Hgbo, Lodmberols Jofmgdolmsbsgg. 3MgE0EOL 35, GMmAme3 Hobo, Lodmbarol
9059000 30 ©EgdEgs. 3ohgeo dmBLabMgd0EsE Fgdmlageool smos®mgds bgds ©MMmol od
9396 do, HmMEgLsE 350H9g35 FmdbobmMgds.

Logdmberol 25009900l BoboL  2oblsbEzMOLal  3m33560s  0mMZo¢oLT0bIdL  (33¢e0  965BLHIdOL
995399390, ©x30656LgdoL dB60d369w™m3s60 3MB3MBYEEJBOL SOLYGIMDBL, SMORMSE SBsHBOIMEMYOL o
9cb3sM9doLmMZ0L  FoOLOLEYE 65BN (s1gool s®LYdIMdOL Fgdmbggzsdo). 2022 o 2021
§qd0l 96853@Mmdsd0 3335600l 96 Fgmm635Hgd05 5009 Loboli (33000 565DBWsMEGdS (IMAMEOEGS
I3 Md0m0 Bobis3mngds, dMHYIHYIIOL »BWGds s BBZS) s30L0 IMIbTsMgdWgdoLmZOU.

bsstep96¢9 G9dealisgsero

30mMHEGH0DHJOMWo oMIOMEgd0m J95sLgdo GobsblmMo 0blE®Mmwdgb@gdol dgdmbggzsdo LadHmagb@m
999mbogsm0 500MH0Ebgds 9839dGMO0 Lo3OMEBGHM 4965339000l 298mygbadom. 9539d@MM0 LodMmEabE™
2905339000 (EIR) 560l 9965339000, H®™mIgerog Dml@o sbmMEogergdl goeso LabldMgdol Ladmdsgem
dboemEbgeo  25sbEgdol 96 dg0mobgdgdol  ol3mbEHOMIdsl  gobsblydo  0blEMmAgbE oL
3mboErmEbywo LoboMygdwm JmdLobwyMgdols 350L 6 MBGOM bobdmzwry 3gMomol gsbdsgzwmdsdo,
LoFoMmgdol  9gdmbggzado,  gobsbbyMo  of@Bogol b 3owgdMegdol  §dobos  Lodogroblm
©0MGOgd59Y. LadOHMEgbEHM 899mbogergdo dmgqdsdo sb Botowdo dgol 3obsblvy®o Loddosbmdosb
d009dEo d9dmboegegdol bofoerdo.

bsoges®er dgdealisgsero

LoM39MO30M 0XM0E F0©gdmEo Tgdmbogswo s0oMoEbgds Mx030 Igom©Ol Logwdzgwbg oxsMol
39000l 256053 Mdsdo s, ™300 LoM3IMO30M bolosmol Asdm, dmygdols sb Boswrols sbyIMmOTyqdsd0
50Lobgdo.

Lsbgaw8936Hmegdm Bsdmgdo

bsg5,36m 8mobmzb980 s bsbgend36-3em9der 25¢n@98:9¢m98980

3mmbm3bol 50056 gds bgds, M) 5bsDBPIMMHIOOL Mobbs M3oMMdME G0l Fobogdo dmdbTsMdEOLYE
(969 IbMEmE EOHMOL AOBZWSS 59930 gdYO 365BIMMIOOL F5EILEOL MIGHOWOL oHMTIWY).

Lobgerdg 36 gdM 35 EIOGOOL 500MYds bgds 85806, 0¥ BmIbTsMGdEOLYD J00MYds JoIbE 6
23909bEOL 3505 IMEOL (GMIgwog MBRO® SOG ©AJOS), 30MY 30335600 Foabzgdl sl Tgbdsdol
Logdmbgeol 56 FALobMGdL. Labged93M¥EgdM 35¢JOMIGDIOOL 505MYds b ds 58Mboggdo 95306,

OHMEYLOE 339605 FYolitremgdl bgadn3mHeErgd0m sm35¢olobgdmer 35 gdMEgdgdL.



33U ,,350009¢896369996¢) X 2Gx 05"
20656L9650 568505083980 3s60sB3g80m0 dgbodzbgdo - 2022 ferol 31 03998960

3 LssMoEbzm 3memo@ 030l oMo 3M0B(303500 (53MAggds)
(d) oxstw
0dob gsbls 363985, Fgoao3b 029 535 J90356b3G9Bs 0y 5Bl

000L 256LsBEZMs, Fgmsbbdgds Fo@dmaaabl (56 moEsgl) Mg Mo 0x ML, bEgds 0x MOl ILLFYoLdo,
39056b3gd0L s®LOL Q5TMBPObIMY. FgmsbbTgds HoMTMoYIBL 56 Mo EIgL XML, ) Fobo Faltrmergds
©59M30EIOI0S 356339490 59B030L (56 0gB03900l) 999mygbgdsByg o Bgmobbdgds slisbsgl sg@ogol (s6
59H03900L)  399mygbgdol MgEgdsl 3580bsg 30, vy gb odBHogo (56 9dBH0g3gdo) 83exzomE oM SMOL
domomgdwo 990sbbdgdsdo.

3M03560s, BgmG oy s®g

3035605 099gbgdl 5005M3d0L s dgx3sligdol 9Mom JoEAMIsl Y3gws 0xsMOLM3Z0L, FoMEs IMmIw93500s60
0xRMPPOLS @5 VIO OMYPdgdol  IJmbg  5JBH03900L  0xsMIOOLS.  3mI3sbos Loy sMm
39O gdJOL  50sMGBL  Loox MM  35obEadoLs s gsdmygbgdol  MBREIGOO®  P9(39IMEO
29@03900Lm30L, Goi Im3gdMEwo 5JGH03900L 253mygbgdol MgEgdsly FoMdmowagbl.

5HH03960b 85002996980b «993¢m985

30035605 5dBH0ogz0l 358mygbgdol w3 gdsl 500sMYBL 0XMOL YOOl MIMOMOLMZOL (649 00 MsGoLom,
GHeEboE  LEdsDBoLbm  9d@BHog0 bgardobsfizgmdos  gsdmboygbgdws®). sd@ozol  3s8mygbgdol  Me3Egds
0391YOS MZONPOMYPONYGO0M, MOLOE 93WNWIDS ORMMIOWO (339MO S JoMRBILYYMHJIOL DoMOWwo o
30693H0MIds LOOK MM 35¢GdgdId0L Ym39eo bgwsbswo dgxslgdobsls. sd@ogol asdmygbgdol
MBEGOOL  MZFOMPOMGINMGds  IMOEO3L  90SMGINO  BoXsMM 35 YdYgdgdol,  gofigero
0530530039¢0 3003000 EBIHIIRJOOL S 0X MOV IFYJOOL MSMOWOM b MIM0MSTEY FIIBEOWO
0x5Mgd0L bbgdL, Mobog 93egds B0WYdINMEO LoOK MM TJLog509d0. 5JBH030L 25dmygbadol Ma3Egdsls
33907 §6Ox8030 99gmMm©Om gHoabgds 0xsMmoL 96 Logo®Mommm LolaMagdwm dmdbabwyMmgdol 35 Jd0Eb
MROM I3 350U 963530Mdsdo.

o 305 5 99bmds-Bogadmdqd0 100 Hersdwy;
o Ubgs 9dBH030lL 458myggbgdol MRwgds 5 fHersdog.

59030l 99myqbgdol »Bwgds 51939 993980YdMGDS ForBlrMdIL. 0boEgo bosMoEblzm d3mEro@o030L
0930 ,605090656b9650 59(H03980b 3579935L796985

bsopestrem 35¢n@98-9¢m98980

ox5MOL  sfYgool  MIMOMOLmZoL  3MI39B0s  50sMPIL  LooxSOM  FoIdMGOJRL,  OHMIEGdO3
390M0m3egds, OHMAMME  0XSMOL 3500l 96353wMdIT0  goalvbEIWwo  MIbbgdoL  ®Y3s6gEo
0MOEgds. LOOXIOM A5LIBIEIdO FMOE3L BOJLOMGOME FoEIBEIOL (Fomn TFMMOL, SOLYdOMS©
BogdLoMgdME  A5@obEIdL), 8gIz0MmYOMElL  Folowgdo  LsoxsGM  Fgrogsmgd0m, (33WO®  LsoxsSOHM
2905bboEYdL, MMICIdOE IO s 06@YJLBY b 4o6533000Bg s MBbYdL, HMIgEms AsIbE.
demboenmbgeos 650Bgbo woMgdmEgdol AsMeb®Hogdols dJobgogzom.

LSOXIOM  A5LIHIEYOIOL PY3956EIO VOMYPINMWGIOL YoTMLoMZEgErs© 3339605 0ygbgdl mogols
B3O Lobgbbem  Lad®mmEgb@m 265339l 0xsMOl  ©HYgdol  MIMOPOLMZOL, MoEAB  Looxsem
b9 dg36agdsdo bogryeolbdggzo LodOmEgb@m 4965339000 035830M@ FoblsHOZMHEO 56 sGHOL. 0xsMOL
©5594g00l m5(00ol 8900093, LSOXIOM F5WEJIMEGOJOOL Mabbs 0BMHEIDds, MMy SLobml 3Mm3g6EoL
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9914030l Mm@oMmbol Jgnsligdsdo.
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DoM5@0l 5005MB50Y 96 59539 M.

bb3s dgbpmm98980: Bbgs qbfiem@gdgdo dmoEsgl Bmaogmmo bo3Mgoodm 35Msmol (6 duasgliols)
bg936v9g09d0L s BMA0gHMO Lsbigbm bgedg3H¥Egdgdol bLEgHML AsdmMmOEbasl; basbwzgzm
b9 d936:@gdol 5JHoggdols ©s oEwEdEgdIOOL Fodagbsl XaBIOOL B33 SNOABIWTO;
530656LE0 9MTocmgmdol sbeMm0dyqdsdo. Golgol T9d30Madol dgbodwgdemdol ysdmygbgdsls 0d
5306560 MHobZgooL  TgHdOMIdOLLL, MMIgEoE 0ygbgdl  sMLGdWE  bgwsbswo  sbB®3g30L
bgedg36megdgdl s 9MfaMImgdme  gobsbl®  0blE™MmIghEIOL  MgoOHo  VOMYdIIdOM
9mq09-DsMoendo  sLobg0m; dMWIWEHMYIO 3moE030L 9®BI356L Fobs FMowgMH FobsblmM
9620608390500 5Ll 17-0b 458myggbgdobsl 453900900 FgxsLndgdol qlszerges; LBsdgdmbogwrm
295LOboOL  oIBEIOOLS s JF0MMGIOL  PsOMZOL, MHMIIBOE  IBE3I30L  IFEMdYL
3MB309BH Mo 930bMds  LoEsBL3g3m HYEdg3MIgdol 30MMBIBOM, 33900l  TGLEEgdOL
Ro© bo30009000, G9MHBgME0 F9METs350 gmogomgdo s bgs dotMg dgbfimMgdgdo.
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6 LodEIEEHHM 50MoEblsLMB s35380MgdEo LosbEPYJdO (Z53MdYEGdS)

353Uzemol mgpombo dbm3939¢980boz0l, Gdemgdog 09969896 RsbL 17-b — ggeroemgdgdo Rsbl 17-do
(350mpg090m0s 2021 femolb 9 ©9399890L @5 dsemsdos 2023 fenol 1 0s6356L s6 dgdg3 P98I0
parosyo 39Gom@og8olorgol). oLl 17-0b gooligerol dmmbmgbgddo Fglfimmgds dbm3939wgdL sdwwg3L
Mg300bL, HOMIgeoE 30Bbs@ 0lsbogl goomdxmdgliml 0b3gLEHMMIdOLMZOL 0BZMO 5300l LoMYJIWOIbMdS
BB 17-0b 0530930603900 godmyggbgdol dglsbgd. 33wmomgds gbgds 3Hn3939wgdol Fo@slizersl Ibmerm
g3obl 17-Bg s 56 mgdggdl goll 17-0b Lbgs dmmbmgbgdbyg. 3ol 17-0ls s Babl 9-ob Fooligerol
dmbm3zbgdo godmoygbgds Lbgoalibgs Mmooy s 4sdmofz93lb 9909y JMOXR IO JEsbox0 o300l
2496Lb3539090L Bobl 17-0 93303900 #odmyabadolisl FoMdmygbor JasMgdom 0bxm®mIsiz0sdo:
000006567  ©0MgdMwgdom  Fgxnslgde  LosBE3g3m  bgwrdg3myergdol  35¢rIdEgdgdLs
230mMHEGH0DBJPMWo  WoMmdMEgdom  Fgxslgdee  57d0Ldogm  BobbLYYGH  sdBHogl FmGol  s®moEbzolL
3999L5059M0dSL; S M9y Lofadm oMbzl BoLL 9-obmgol T9gEsMId0MO 0bBMOT>300L FoOBRIMOTGDSL,
30080353006 goblbge39dgdo  FlosMol  3gHomEdo  500sMgds 990Y39@0w BobsbLYGH  sdEHoggdl
(O0MIgBg3 BLL 9 o6 A90Mm0ygbgds) s Lbgs xobsblme od@ogzgdol Fmeol (MmIwgdbys FobL 9
299m0Y9bg09s). 33w0gds ©ogbdaMgds 3Bw3939egdL 1530056 5030Mb gl CMMYd0MO dNWOWGHGWWO
9919L5050MdGdO0 9,  FgLodsTOLOE,  FovBXMOJLME  FgloBOLo  0bBMMTs300l  LoMPO0BMdS
0639LGHMMgdoLmM30L. ol 53sl  sbmMEogwgdl  dBP3939wgdoLlm30L  BobsbLMEMmO  sd@03900L  Tgliobgd
d9L5@MOLO  0bBMEOBo300L FoMBmEygbols Jglodwgdemdols dobogdom. Gsbl 17-0l Ms3ws30MH3gE0
2498myggbgdobsls, gHmgmeErgdlL, dglos®olo obxzgm®mTsgool §smIm®aqbols dobbom, dogEgdsm gEgds,
2990099gbmb 3asling035300L osxzsM3zs BobIBLWG odE03Bg, HMAEOlL FgLobgdsg LofoMdm 56 gobosbangdl
ol 9-0b  9gsMgdom  0bRMMTo30slL.  Bobl  17-0L 3033060390  35dmyYygbgdolisl, Lbofo®dmgdL,
39L5@oM0OLO  0bBMMTs300L FoMdmagbol dobbom, FogEgdsm MBEIGds, #odmoygbmb Jwsbogozsool
23905535035 530656 5JBH03YY, OMIWOLM30LOE LofoMdm o6  4oBosbErgdL @l 9-ob  YglssMob
0683 8530. Q913 oL MB30Mmbo bgardobshizmdo 0dbgds ymgzgwo obli@®m+ydgb@obmgol gow-35¢39;
LsPo®dmb  dogEgds  MBEgds,  FoMmBmoaobml  FglosMolo  0bgm®dsgos,  momdmb  ggsll  9-ob
33l0g035300Ls s Fgxslgdol mmbmgbgdo 8 Bobsblme sdBHo3Bg  490mYygbgdemo oym, FsgMsd oM
L5Ho®mML Imgmbmzgds, 2sdmoygbml gsll 9-ob 499nslyMgdol dmmbmgbgdo; s Lsfs®mdml, HmIgwros
09y9gbgdl 5306sbLO 5dBH03Bg 3ologoIsEo0l FoogBIMmZL, BMmgmbmgads Asdmoyggbml ymbogmmwo ©o
©OLOOMMGIMO  0bBMOTo300, MMIGEoE  bgedobsfizmdos o3l MIMOMOLMZoL, Moo
©5a0bEIL, M) MMM dmgEwolb Lofo®mdm, o3 gobsbbyMo sJ@o30L Jwoloxozsgost, &sbl 9-ob
299mygbgd0om. 301035600 505595 5935L9dL BoLL 17-0Ls S H39300MPOWWO (33C0WGIJIOL Yog3egbaol Job
130656L6 569560 0T9090%bY.

Gobfead98960 Rsbl 16-80: 0xs®s: 0xsH0b 35¢»@I879985 3905V ©3 P13790x 50580 (359m3g0aemos 2022
parol 22 bggidgd89mb s dsgrsdos 2024 femol 1 056356 s6 dob dgiogg @spygdeaero  ferori®mo
3960m@gBoborgol). ILFmemgdgdo  gbgds  49go@30Ls o M3MORIOOL  M3gMo30gdL,  MMIWIdOS
53059530 gdL BoLL 15-0b mbM3zbgdL 99030l LEbom sMOEbzOL Tglobgd. 33¢0Egdgd0 dMmoMb™3L,
600 2504039 ds-8m0oxsc9d 99dymddo dgog35bmL 35O gdgd0, GMIWwgdoiE FoMdmoddbgds
2960099000  ©s 0lYy, GMI 9O 0™l M503g bobol Fgdmbvgermds 96 Botowo, GMIgEros
0535390690905 dob Joge Igbsmbmbgdme 459mygbgdol Ma3Egdslomsh. gl Bodbsgl sigoo dgdmlivyanmdols
390053509006 3580bog 30, My SMLYOMBL oYL  JIBBMOEF0JXIEIL  (33¢000  YoobYdO,
MIgdoE 96O 5MOL ©MI0EIdEo 0bgdlls M¥) 456s33900%bY.

30035600 59559500 5535L9OL 53 (330 GdYOOL A53¢gbsL Fob BObIBLYG s6856MH0T9d9dBY.

0¥ Bgdmom 1bgs335M50 o6 560b 50fgMowo, Inbowmbyeo 56 sMOL, MMI  sbowo LEBIMEJdO ©
0639m3609G530900 Imobgbl 8609369¢0m36 253¢gbsls 3mI3sb00l BobIBLM sbasM0TRgd5BY.
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7. 59mbB59980 3mIBI>MHgdEGB0I56 FoxmMIGdMmo bywd)3HMEgdId0sb

s03b0 rsk0 2022 2021
900980 36HOHHIB0L 3590030056 fstdrgdb0cr0 5rbsggbo:
3999630 315,112 257,156
d9B™bo 133,385 106,886
3@ob3go 37,108 31,349
300730 779 783
Lbgos 27,072 19,121
byer 590653990 3mIbIsMYDEXgdME goxrmMmGIGPRMo
bye8936v91gd9gd0osb 513,456 415,295
300356000 500065  G0mlogmgdmeb  ©s3o300Mmgd o dgdgpo  LogeFMHm  dmmbmgbgdo o

Lobg 83O gdm 3oEgdIgdJdo:

2022 Gewols 31

2021 fjemols 31

s03b0 rsk0 93930960 093933960
L5385 FM™ dmbmgbs (89-15 G9603360) 9,963 9,518
bobEBIIOXWIIM oY IOIOO 4,344 4,290

dmbmgzgbgdool  96g9Mm0dgd0L  s00sMgds bmGEogmEgds 85806, OHMEYLsE  96sBPMGGOSDY  MBEgds
Mol 9mIbIoMgdgdoligsb  dowgdmwmo
9b5BomMgds S oMoy qbl 3335600l 35¢0dEdIL, oILEIL Lodmbgwro 53 ImIbIsEIGdEOL.

306mdm  bgds.

Lobg@893O@gdm 35 EYBVIEGdGO0

15563960900 MMHOMOLMZ0L FgLMIEGdIE 35¢EJIIEYOGOMSE ©539300MdMWO 4,344 5050 oGOl
96mdoL Lobgwdg3MmEgdm 35IOIMYWGOJOOL 5005MYDs, LogzaMmovm, 2023 Farols dgdmbogwrol
Loboo dmbgds. 2022 fgl 3000356000 500565 4,290 s000b0 MOL  MmEgbmdoL, MMIgmog sobobs
Lobgedg3MgdM 35¢gdYgd9dT0 LosbsM0dYgdM 39M0MEOL ILsHYoldo

8. 695¢20D3E00L MZ0MNVOMJOUIEGDS

s03b0 rsk0 2022 2021
Lofi3930L batxgdo 75,560 40,020
BgmgM@wo s sbsdadgdo 64,509 56,567
69mgM@ol GHGBbL3MGOEGH0MYDS s 5Bgmggdol bsdmdsmgdo 45,219 36,171
99dBHOH™gbgMy0s 42,582 43,272
(33995 5 SFMMEH0BOE0s 33,075 32,362
3960LMbsEW M6 ©535380MHdE0 EIBILIMKJOO 25,922 21,538
Lobatxm Jolsengdo 19,166 14,569
993900905 ©5 (9d6039M0 dmdLobry@gds 17,848 13,208
99z mgs 13,457 9,291
903009350056 0X5Mg0096 s B0 WOMYDdNEgdol IJmby 976 608
393H03900L 0% 5090056 9353000910 botrxgdo
B3935 525 669
330D IBO 5659030 (4,678) 1,862
Lbgos 13,653 15,583
boyem 25900 bagmberol mzomeomgdeymgds 347,814 285,720

29



33U ,,350009¢896369996¢) X 2Gx 05"
20656L9650 568505083980 3s60sB3g80m0 dgbodzbgdo - 2022 ferol 31 03998960

9. 695¢00D300LS s EOLEHMOdIFO0L bsMxgdo
500560 (0 2022 2021
AMBL3MOEHOMYdOL batrxgdo 26,799 17,001
390bMBIW M ©939380M9d0 IBSHIGKR VO 2,135 1,866
8m3935@096 0XM9BB @S B0 VOMmYBMEGBOL dmby 136 204
23$03900L 0xsMGOMB ©535300MHJOMO boMxgdo
Lbgo 1,622 1,312
by Gg5arobsgools s olidModeysgool batxgdo 30,692 20,383
10.  LsgHoe s 50dobolEMsEoMEo botxgdo
50560 30 2022 2021
3960bMBIW M ©939380M9d0 IBSHBIBKR VO 11,385 9,905
0653063530900 F9gbmgrmangdol dmdbabmmgds 2,846 2,951
Logroigbbom go@sbisbao (a) 2,593 2,574
3605395070 ©5 B33MBLYEESEOM FmBLbYMgds (b) 692 930
3m0835600L bgbsgdo batxol aosbsfowmgds (23-9 8960836s) 389 576
99dBHOMYbgHF00L Lbgs batxgdo 284 215
Lbgo 1,791 2,287
boyem bosghoe s 5¢dobolG®szoremo bstxgdo 19,980 19,438

(a) HeidelbergCement AG-3 3335600 35@sb3s 0LYMO 3OMENMIBHIOOL FoMmTMgdoL s OLEHMOdNY300L
0396D05, HMRYMOO(355 3999630, 9309353 JO0 s dgEH™bo (23-9 99608365).

(b) (@) 3Omggbomwo o  bsgmbbmw@sgom  bsbxgdo  dmogsgl 353 sl @odL -
3©0GHMMOL/599oGHMOWMo  BoMIol  Jogh  gofigmmo  smoGols s bbgs  3Hmgglormeo
9dLsbwm9d0L Laggslry®l, MMM gb obloBLIMME0s BMWIIEMHVIO sVMHOEHZOL, sbYs0M0TYgd0L
Q5 590G 0L dgbobgd LadoOmMzgEwml Jobmboom.

11.  Ubgs 390mbemds/(Bstagro), bgdm

50560 30 2022 2021
L5350)EM GgInlvgermds Bom3gMsom Lsgdosbmdowsb, bydm 517 1,408
99900bEmdS J0GHOMSEO BT RYBOL 3940306 298 214
39000b5bogd0, BMEgBOL AoEalsbsEOl oMo (4,793) (4,838)
00103900 356Mggdolmzol 99Jdbogro sbstoibgdo - (4,462)
d06005@0 b3 gdIBOL QoMRLMGdS (89-12 G960836s) (595) (1,799)

bgs bsigdo (4,423) (3,126)
bbgs 890mbeemds/(bs@ogo), bgdem (8,996) (12,603)
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12. 3060050 Ls8OEgdgd0

dofs s 33BMIMdoYdo ©5)8mog3-
3gbeads- 056765~ > bbgs 69090

5005b0 30 65390980 ©5boYsMgd0 smFrIBHzommds  Fdg6gdmds lsrgam
8000560 BodsEBlm

QOMYPOYEGDS
2021 §iewols 1 0sbgs60 202,144 287,586 134,887 20,708 645,325
535390900 4,921 4,305 5,132 3,273 17,631
3oLgwo (1,979) (4,163) (7,346) - (13,488)
9005 3905399900 4,001 9,485 1,120 (14,696) -
2021 §5. 31 ©g399dgMO 209,177 297,213 133,793 9,285 649,468
535390900 4,501 3,719 10,352 4,855 23,427
3oLgws (5,618) (8,753) (10,937) - (25,308)
0o 2505399900 3,288 4,856 1,082 (9,226) -
2022 §. 31 93990960 211,348 297,035 134,290 4,914 647,587
053MMIOMO (339025 QOO

350BLMOYOS
2021 §iewols 1 0sbgs60 (55,275) (89,531) (81,852) - (226,658)
ferob sdogbgs (7,852) (13,573) (8,548) - (29,973)
23999539LO9Bs (824) (689) (286) - (1,799)
3oLgws 1,901 4,144 6,435 - 12,480
2021 §. 31 93930960 (62,050) (99,649) (84,251) - (245,950)
Berols stogbgs (8,235) (13,786) (9,000) - (31,021)
239530LOGOS (28) (173) (394) - (595)
3oLgwo 5,618 8,753 10,625 - 24,996
Foo 351399900 53 19 (72) -
2022 5. 31 g399dgHo (64,642) (104,836) (83,092) - (252,570)
§90bcos Lsdssblicm LoMYdwYEgds
2021 §iewols 1 0sbgs60 146,869 198,055 53,035 20,708 418,667
2021 §. 31 93990960 147,127 197,564 49,542 9,285 403,518
2022 §. 31 93930960 146,706 192,199 51,198 4,914 395,017
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12. d0005@0 15315693900 (5aMAYMYDS)

3905bOE 5356L9dd0 BMIMMdYdS 990 Y0s:

30600500 15845 9dYBOLMZ0L

5005b0 30 3905b0oeo 5356lgd0
b5d5sbliem oMdmagds 2020 fierols 1 s50bg56M 733
05353490900 1,034
053538060900 JoMHOMSEO L3 gdgd0L F0IBOLOL 5VOSMYDS

890930000 35@bEOO 5356b900 (720)
bryer 3505boo 535615900 2021 fierob 31 g393dGob dymdsmgmdom 1,047
535490900 6,220
053538060900 JoMHOMSEO L5390 gd0L F0IBOLOL 5VOSMYDS

89093000 35@bEOO 5356b900 (958)
bryen 3505bEowo 535615900 2022 Ferob 31 ©g39006M0L damdsthgmdoo 6,309

13.  5J303900b 358myggbgdols MBEgds s Bsox MM J5EEIdMEIdIO0

30035600 Looxs®m  bgandn3mrvyegdgdo  5d3l oMo Losmaxzoly Tgbmdgdby, gobyslisds®on

Lo@AMMJODY s 933MLOEAMIFODBY JM0B 98 esdy 3oom. 3mI35605L goM339wo Ggdbogs 12
0399009 35000 5J3L 0X M0 SPGB0, S 5YMYNZY OXIM00 5J3L BOWIIMWO DI VOMYGOEGBOL
3dmbg Lomxoly s0FMM30Mmds. 3m335605 50 0xIMIIOLMZOL 0yghadl ,,0Mm3w93500sb0 0XsMOL” s
»00005¢0 VOMIBEgdOL AJmbg o9E 03900l 0X MO 5005MHGOOLMZOL oFZgdME Yodmbo3oligdl. J39dmom

93909900 5gdBH030L 200mygbgdol M53egdOL 5005MYBWO LEdsblM oMgdMEgdgdO:

5005b0 30 dofjs s d9bmds-boggdmdgdo Ubgs lsrgam
2021 fewols 1 056360l Iggmdstgmdom 3,216 61 3,277
0535390900 2,117 - 2,117
3399000 botxo (1,271) (61) (1,332)
2021 ol 31 ©g39836:0L dgmBsmgmdoo 4,062 - 4,062
©595%909d0 532 - 532
Ub3gs 33000qds (369) 369 -
(339900L batxo (1,221) (211) (1,432)
2022 ferobs 31 09390060l 00amdstgmdoo 3,004 158 3,162

J390m0m §o00mygb0e0s Bsox MM 356D gdgd0L Lodswsblim VoMYdMEgdJI0 S FoMNO (33WOEYDdS

39600m©Oob o633 mdsdo:
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13. 34303900 g39mygbgdol Mxmgds s bsox MM 35¢EIINYEGOgI0 (93MdgEgds)
500560 (0 2022 2021
1 056360l dymdstgmdoom 4,359 3,787
0535390900 532 2,117
©MoEbwo 30MmEgbGo 261 237
3905bydo (1,594) (1,727)
Lo3mOLE Lbgomdos (246) (55)
31 9399860l damBstmgmdoo 3,312 4,359
93935000560 1,293 1,354
3M39e35@0560 2,019 3,005

Lo0X MM 3560 JOYGdIOOL OBIMZOL 35Ol b5EoBo FoMmBmagbowos 22-9 8960836500.

939000 3mEg8v9os 3,mygdsdo 56 BoMowdo 5005MgdMEo Msbbgdo:
5005b0 G0 2022 2021
5J$030L 2508myqbgdol MBadOl 33900l BsGoEbgdo 1,432 1,332
Lo3MOM 396G M botxo LooK sMM 35¢rEYOYYdgdbY 261 237
Q5050 OMOMgdOL IJmbyg 5JEH03900L 0XSMIBD s FMIWY3500056 0X 5GLMSE 1,124 608
0535330609090 bsGrxo
30990530 56 BsG3Ed0 5005MYdNIE0 FnEr0sbo sbbs 2,817 2,177

14.  956539d0

2022 §jeools 31 2021 §jeools 31
s03b0 rsk0 093933960 093933960
17,581 19,444

Loba®xm 3oboegdo(030m00MYdwIdOm)
Boma@atogm Bsffogdo (030000909 gdom) 18,158 14,875
©50mHzMHxdI0 FoMdMgds (3000069 MEgds) 8,665 5,747
590970 ©s 6585¢d0 (930MmPOMGBdMgdOm) 7,710 6,982
%5 36MmEMJ30 (M300000MGNEgdLS s BYBHM LagewoBozgom 6,796 4,979

©0MYdYEgdsl BMGOL MBEFOMILO VOMIBIEGEOM)

056053900, Lyan 58,910 52,027
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15. Lsg53Mm dmombmgbgdo

2022 Gewols 31

2021 fewols 31

s03b0 rsk0 093930960 093933960
153536m dmobmzbgdo 12,221 11,770
29903 90w0: mbsmEbgmo Lo3hgodMm oMol sbsmogbo (2,258) (2,236)
beyer bogs3Hm dmombmgbgdo 9,963 9,534
boerm©bgeo LogzMgo@m B ol sbsMobol 33wowgdgdo 31 ©939ddMoLbmzoL
50560 30 2022 2021
1 05b3®M0ls damdstgmdoom (2,236) (2,191)
Fawob bsorxo (22) (45)
31 9399860l damBstmgmdoo (2,258) (2,236)

15353MM FMPbMZbL 3OHMEIBEHO oG JHOEbYds S BoMO 35S, BrMymM3 fgbo, 30 ®ydwgs.

9399  Fomdmagboos  0bgm®mTsgos  30335600L  Immbm3zbgdol  Lsz@goBm  Mobzol  dgbobgd
2bs®o3bgdol ToBHMogol 4odmyqbgdoom:

63 3500535053090
3903530~ <60 0 >180 @y
WIPOYo ©>
O3 9MBS- 120-180

%-00 / s025b5 qrsdo legam bryGgdro 60-120 comy ©09
2022
dmbombgero

U53690E™ BoBagols 18% 0% 0% 0% 99% 97%

3965339000
BodoE 3Bl POMYPdMIGDS 12,221 8,103 1,781 11 21 2,305
dmbogrmbyewo (2,258) (21) (2,237)

L3OO BoMSEO
B9 05Bbs 9,963 8,103 1,781 11 0 68
2021
dmbombgero

Lo3M9POGM DML

2969339m0 19% 0% 0% 0% 100% 100%
BodoE bl POMYPdMIGDS 11,770 8,529 655 350 24 2,212
dmbogrmbyewo (2,236) (24) (2,212)

1536M9OFM DotrdEo - - -
693™ msbbs 9,534 8,529 655 350 - -

bgwddngsbgwmdsl 805860, BB 35099 OEOGO0, ToaMsd 565 JoBLYYMHGINE0 15BHYdOL STMPYds
d9L53WgdgOos. AORILOOOL 565¢0DO 39MOMPNMEIOE s YmM39gwo bosbasM0dagdm MsMomobmazol
GBS, 9bsEobo  FmoEsgl  FmIBIsMYOEGIOLRSE  Forgdwo  Fgdamdo  BwsEo  LEbLMYBOL
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3900fjagdol. 3339605 FmboamEbgmo Bszmgoodm BosMowol  Jgxeligdolsl Tbgzgumdsdo 0wgdL
2MLYOME LogzMgoGEM Mool dgaEoMmgdsL, MMYMMOES LsdB3M A9MbEH09d0, 3065006 Tmmbmgbgdol
39GJLMBS OGO Lado@Mmzgaerml 3:03gME0Y0 3563900L56 F0wYdMEIO FoMbEH0Jd0m.

16. gMEOEO LEbLMYDO s Fsm0 933035¢gbE Yoo

2022 fewol s 2021 ool 31 ©939906H0bm30L Beso LsblMgdo s 500 9330359bEJd0 IMOEs3©s
Bo8gdl MHgbogbE 8639800 oblbogr d0dobsty s LogdmboGM  sbasM0dgdbY. 90bodbm
©9300b0¢ OB IOOELMEO LadMMmEgbEHM G90mbogswds 1,895 smsl wsmo dgoyobs (2021 f.: 851 saslio

WSMO).

R0 bEdBLOGIOLS s Fomo 933035¢9bEJOOL BsdmYBOL Lo 3MgEOGH™ boGolbo Fgdwgyos:

2022 §jeools 31 2021 ferols 31
3005b0 ¢rsko 093930960 ©93998960
"BB-" -c056 "BB+" Myn@nbgn 89,887 31,532
9OJoHObY™ 10 20
Ao LabliBgdo s Fsmo 933035e9bBHgdo 89,897 31,552

17. 153190560 3930¢Hseo

bsHgliogdm 3s30@semo

2022 fierob 31 ©9399096L 3n335600L Lofgligdm 3930300 99500896 291,811 5005l EoMU.
wdnsem 88mdgmo 3md3sboolmzgol gossgas.

30356058 755 5090 oMol (2021: 134 5050 9610) BMsEO BoblMJOo As@LES “Ydryseem Jdmdge
30335605L Bom39gMo30m botxgd0L alsgobsbligdams.

393035¢mols sz

300356008 3o3o@owo  Fgoggds  IgLodmoMgms  89bodobgdolasd  3md3sbool  3s30GHswdo o
397165f0omgdgo  Imgdolgsb.  3m33560sHg 90 339X 3930GHOIWMID  ©35300MGOMWO  goty
dmmbmgbgdo. 3M03560sL 90 5943l 3930GHOOL  FoMM30L  MBOEOIMMO  3M0F03d,  Fo3Mad
bgddm3s69wmds  300MmdL 3530390l 15305M0L0  B3BOL  Fgbs®PBMBAdL, MMI  9305YMmTZoEMLs
3M335600L Lom3gMoom s LGB0 B0BbgdO.
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18.  ULgbbgdo s Boliglibgdo Lsblidgdo

2022 Gewols 31

2021 fewols 31

s03b0 rsk0 093930960 093933960

Jo®orvyeEmo 3mgMEovEo dsb30Lys6 domgdwymo Liglbol 32,983 39,574
9m3e935000560 bsfjoero gzdmdo

JoO0mo 300963090 83630L96 Fogdmaro bglibol - 23,135
9030935000560 bsfjoero s®do

sM03EbMEo 3HmEgbdo (C) 197 160

bryer 3030935000560 Lglbgdo s Baligbgdo bsbbogdo 33,180 62,869

2022 Gewols 31

2021 fjemols 31

5005b0 30 0093990960 ©93990960

Jo®orryemo 3mgMEovEo ds630Lys6 domgduymo Liglbol 63,245 113,176
363903500560 Bsfjoero gz@mdo

JoONMEo 319G 300 35630Lg96 Jomgdweo Lglbols - -
303903500560 Baffogro @ws@do

bryer 63935000560 Lglibgdo s Bsligbbgdo LabLGOYPo 63,245 113,176

130656LO0 BsbaGXd0 ImoEs3s F90gL:

500560 B0 2022 2021

LglbgdoLs s B5LYLLYdO LablMBdOL LadMM(396E™ batxo 8,155 14,173

Lsox oMM 35¢©Ydwgd9dbg 36m396¢ 0L Be©s (39-13 9960036s) 261 237

boyew gobsblirymo sbsbstyxgdo 8,416 14,410

Lglbgdls s Baliglibgd LoblMgdHg oMOEbYIEO LEdMMEIBGM batxo d9YgdM©s 8500 0sbbYBOLYE:

500560 53G0I 2022 2021
936380 50900 bglbgdobs @s Baligbgdo LoblMgdOL LsdMMEgbEM 7,950 11,648
bstrxo

WMo 50900 Lgbbgdobs s bolgbbgdo LEbLMYdOL LodMmEgbdMm 205 2,525
bstrxo

b 8,155 14,173

903093500560 s 3MHIJ35©0560 54303900 FNW0sHS® 5MOL IROM 53900 JoOOWO 3MTYIMHEOIEIO

05630L996 JoEgdyao Lglbgdol MBEmbgzgElayme3sc.
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18.  Lgbbgdo s Bsbigbbgdo Lsblidgdo (RoaMdgargds)

9360 35¢Edo sOLYdWEOo Lalbgdol 35¢gd0 5ol 2023 fierol 0360LLy s 2025 fierol BmgddgdL dmmol
95 BodMOE™ 9B9JGHNIO0 Lad3OHMEIEGHM Fobs3zzgmo se0ol 6%-7.1% dmEol .

JoOH Mo 30FgMHE0Y0o B5630L996 Lgbbgdo FoMYdME0s LbgsEILLZS BobIBLWMO s sMsxz0bBLMMO
3060HMB0m, HMIgdO3 dogrsdo G305 sbowro 3dMoro Fo@dmgdol bsbol 3d96gdamdol slitvymgdol
3900099 2022 5 2021 ool 31 ©9398dG0Lbm30lL 3335600 930594mEB0Egd©s 506036 306HMdGOL.

(33%0¢90900 BobsbLYyMo LyJdosbmdol dggasw Hos®dmgdbog 3semgdmEgdgdTdo

s03b0 rsk0 2022 2021
1 056360l dymdstgmdoom 176,045 248,088
Bsliglbgdo Loblbimgdo domgds 4,453 -
La3MH™3gbEH™ botrxo 8,027 14,173
3950bowo 3GmEgbEo (7,718) (13,863)
JoM0MIEO Mobbol oxIM3S (58,699) (47,267)
Lo3mOLe Jgdmbvyemdgdo, bgGm (25,683) (25,086)

31 ©9399d®ols I mIstHgmdom 96,425 176,045

19.  Ubgs dm3eg3900560 35¢mgdeyemgdgdo

2022 fwobs 31

2021 fjemols 31

5005b0 30 093930960 ©93990960
Labgeggsbim o ms6588GMIAgEms Lbgs LaMygdEol 35¢EYdvIEgds 5,939 3,805
L52,5005LbIOM GO GINEGDS 3,308 3,341
©5MH0Eb3900 Lagmbeobs s FmdLabyyHgdolmzol 2,644 3,629
@03gbBool s 06xMMB530wEo G9dbmermangdol dmdbabrmgdols 1,997 749
3O @YBIBYd0
Lbgs 35¢9dv)egdgd0 3,753 1,974
bbgs 9m3mg35005b0 3oen@gdryemgdgdo, lirmem 17,641 13,498

20. L3353MmM 35¢©YOYENGdYO0

Lo393MM 35 EIBwgddOL b0 FmoEegl BsGmMYIL Bgbsdg Ibscggdol Bods®m bsgmbeol (6gwwgmwol,
Bomd@aMogm Bsfoegdol, LoboMxm olagrgdol s Bs6eggdol) s dmAbobwMgdol dofimogdobmgol. 2022
feoolb 31 9399060l dymdsmgmdom, 2021 Farol 31 ©9398dM0L FEAMIsMYMdLMD FgsMgdoom
8609369 m3560 BOH©s 30H0moa LoF393%g (J396563060b) Boliol BGHEOm sGOL Fodmfizgwero.
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21.  599m35¢00bfobgdgwo dmgumgbgdo s 3owrgdvImgdgd0
LogoLObIM J56MbAIdEMdS

239016330305 5OLYOMBL  Logoolobom  Hgymms30gd0l  0bGHMI3M9GHE0g0Mab,  Logosliobsm
396mb3gdmdoL (3309890096, 5 8MBo35¢0 ILEDdYRMO IMYqdOL MmEIbMBdsLY s F0MIdOL EOMBMSL
053530060900m. Lodo®mzgemdo dmddgEo LogsslisboMm s LodsM J56MmbAEIdIWMdS bdoMo© 033wgds
©5 Bb35000Lb3593500 06BHIM3MYEBHSG00L 1sdMoegdsll 0derg3s. 5858056539, LogoEIlabsm MMYBMIdOL
3096 303356000 m39653090m56 s LEJ0s6MBNMD 353806MGdME0 356mbTEIdMBOL 06EHIM3MYEH G0
890dagds 56 g8mbggmgl 3md3sbool bgerddmgzsbgarmdols 0bEgM3MgE3E0gdL. 530l 2odm Logowslisbsm
mO06mqdds F90degds 9339399 ©o0Ygbmb 9oM09gdgd0 o 3MI39605L  s930LEOME 8B0d3zbgmazsbo
05353 JO0M0 oILIbOYd0, X9M0TJOO S LovMO3900.

Lo o@olobom s Lodogm MmMYsbmgdL MBREgds 593m, LogoEslisbosm 3Mmbom G759mfjdmb 3md3s600l
Logdd0sbmds fobs Lodo JoegbsMmmo Farol asbdsgermdsdo. bmy dgdmbggzsdo 99dmfdgdsd dgodwgds
"BOH® boba@dewogzo 390H0m©oE 3Mmo33sb.

2022 figwol 31 ©9399360L  B8ymIsmgmdom  bgawddemgsbgarmdsl  dosBbos,  MmI  Jglodsdolo
396mb3gdmdol dobgmwo asbToMBHds xgMMm3sb0s s MMI 3MI35600L Logoslisbosm s Lodogm
30D0(3090056 53530060900 3mbs3g9900 Y330 MBgdS.

396099mbs3E30m0 Bs30mbydo

Lodommggermdo 3s6mbIgdemds 4oMq8ml o330l MRT0 30MaMEIds, brm Lo maowysdmygbgdols
B}MMIPO0  LETMIZOMOM  MORBMIPOOL  FMToz0  FoILobx30L  Logsbl  FoMmTmoagbl. 3mEHgbzom@o
39 YdgdgdolL, MHMIwgdog 99odwrgds Fomdmogdbol  o®LbgdMe Folgddo b6 396mbIYdEMdsTo
330 gdgdol s 939 Lsdmgswsgm Bogdggdmsb 3538060930 LobsBsMmEm 3MMmEglgdol 9IS,
F9x30L905 F9v9dengdgeros, o8 Ggodergds 360836gemzsbo Bgdmddggds dmobobmb.

3603369wmg560 Mgym@s3E0s, GMIOL gomzswobiobgdsg bgwddwgsbgarmdl gL, sGol bdsrm@ol ©o
39099mb  ©sd0bdMMYdol MgyEs30gd0. bgEddmgsbgumds ymgzguficrow®a FoMoagbl sbgs@odgdl
39996 0L Jo@bbgdols ogM bdsm@ols s oMmgdml sdobdwmgdol bm®agdol a3l globgd. sdsliosh, cvy
29090mb  ©s330L  LsdobolE®M FooEgdl ®odg LsBoZIOL Lofo®BmlL  15Jd0sbMBLMB  ©353d0MdOm,
Q3980530 d90mfidqds  BHoMmYds. bgwrddmzsbgwmdol sBMom, Jo@bbgdo LMMws  53059mB0Egdl
503960 BMIGOL S MYYMEs300L IMPZg30L MHOLIO S SOLYGOMBL.
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22.  qgobsblmemo Holgob JsHmgs

30356006 d0M0MEO  BobBLMMO FoEYOMEgdgd0 TgEPJOs LOZ9FOM oW EJIMEGdgOOL s bbgs
9000656 35IdgdgIOLAB, Lsox MM 35 EIOMEGdJIOLAB s Lglbgdols s goslvbgwo
2b9M0d900Lsb. 58 B0bBLMEmO 35¢YIMWGBIBOL doMOMoEo Fobobos 3MI3sbool Lom3gGozom s
39303OMH0  ©BsbomXJOIOL  ©oxz0bsBLGds.  3335605L 593l 30MHIZ0M  Mo30L0  MIGMH(30900I6
900900 B5353OM IPHBMZbs O BRSO LEbLMGdO J0dEO0bIMY s6MHOTgdDBY.

30335605l 5d3l LogzmgoGH ™, ©0330MdOL, LIZIMEHM s LadMMmagbdm Mob3gdo. 3md3sbosl Lbgs
36003690mzg960  LodobMOH™  M0oLIJPO 9O  5J3lL, MoPBSE 9O  FMOL  GobbLWE  5JBH0Z3gdLS o

35 gdqdL, HMIgdbYi 99690M©s (33909050 LFMTZWM RS0 55350000 LsdsBMM gGsligdoL
996Mygmdol godm.

303356000 by ddrgs6gamdol Joge gobsblmo Mob3ol dsmmzol JoBsbos 31335600 ymzgmwon®o
M3965:30900L gl gdol bMMbzgwymas, Mm3gM30900©6 LogzdeMobo bsm®o gwol dowmgds, Mmd
55530656LML Lom3gMoom s 08B 3930E9MHO BbLIMXR IO s Lolgbbm FseadwEgdgdo
dqLsdg Fboggdol JodsGo.

bs3MgEodm Gobgo

153MgOGH™  MHoL3o ML GoL3o 0doby, GMI 3mbEHGM396G0 396 T9obOdl  bgwdy3BrvErgdom
2390350L{obgdM 35¢gdMYMgdgdL s sdom 3MA39B0sL B0bBLWMMO Bsswo Foowgds. 3md3sbool
1536090GHM MHOLIOL T3MEMdIL FoMdmogbl Fmmbmgbgdol sbas60Tgdol, 1939 BrEsO LEbLMGIOLS
5 om0 033035963 9d0b LogH oM Bodoo 2022 Gewolo 5 2021 feool
31 ©9399060L 3yMToHGMBOm.

Us353602 dmobmzb960

b0 ol Lo3MIOEM MJoGObYO BoLEYGds 15x3IZ0560 565 OBOm s 53 TJBoLYdOL Loxgwydzgu by
24960L5%BE3Mgds 060300 153MIVOGHM W0T0EJOO.

29995356Mgd0L  9650BO  gmgzgeo  Losbye®modygdm  MeMoolmgol  dlbgowo  Immbmzbgdolmgzol
06000300505, borem »Madm Indgmm Inmbmgbolbmagol - 30mgd@Eodo bEgds. dmdbdsmgdergdol
300500 B30 IMMbM3bydo s LobgEdg3Mgdm 99GH03900 Mg JMBEMmME DS,
dbbgowo dmdbdomgdegdolimgol dofimqdgdo, Mmam®ma Hobo, MHOmbgzgwymgomos s3GMMOGHIGIwo
056390006 96 bbgo 130656LvGm0 HgligdEgdgdoLash B0wWgdMEIO 530Mg0EH039d0m 56 3MgoGEHOL bbgs
G030L EsBN3930m. L3I0 INMbM36s, HMIYWOEF MG 390IPIWIGOLYIME0S S GG FoIBILYMIOIO
Q0 39OYIWI(30JOY0, Foa®50 505 RoMBLKYHYdE0, FoMImygbogros dg-15 dgbodzbado.

R3O0 Usblb®980 @5 Js00 933035¢7965900

106s6LEO Logdosbmdol 3OHmEglido HomIMTMdOO Bo3zMgoGMm MOLZoL FsOM3s JoMOMIEI© bgds
Ro©o bobLOGIOL TBMEWME LodoMmzgerml Mdswwgbo MgoEobyol ddmbg 05639000 gobmsgligdom,
OMIGOL3 30035600096 MFY39EH0 Lodd0sbo MMHMOGHPMBS 935300MGOM. FLYsEO LoblMGdo s oMo

933035 BHJO0 O3 3INBIVNOIOIE05 O dME ZOQIFIWIFOLJOLILO.
L35 EM Gobo

1535¢gEHM MHOLIO SOHOL ML, HMI 3MJOE DY LEFMTIZEWM BYYWSPO B535PJOOL MHJOWMMO VOMYIYGDS
(3390905000 076905 LagsG® JMGLOL Jgmygmdol godm. 3md3s600l doMomoo Bsgzsw M Moliggdo
905 08 x5dBHOL 250m, MMI 3m33sbosl Lglbgdo s0gdMWo 53l MEbMYG FoMESTo s, 535Lb,

40 MdL 033 EH0MOME Lodmbgwl, bnwm dglyo3gdo MEbMME 3sewEsdo begds.
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22, 806s6LHo HoboL FoGm3s (o3MAgEgds)

93990 dmE99Mwos 06g3mMIs300 3335600 LagswEm MHolgol Tglsbgd:

5005b0 30 588 es®o 936

2022 fiemob 31 9399060l damds®gmdoo

Log03MM dmmbmgbs 3 868
B0 LEbLOYIO s om0 933035963 JdO 56,772 69
L5385 FMH™M 35 IOMYEYOS (1,818) (3,669)
BOOR SO 35IOIMEGOS (1,260) -
Lgbbgdo s Baliglibgdo LabLEgdO - (96,633)
693 3mbogos 53,697 (99,365)
5005b0 (0 588 eEs®Ho 936

2021 §erobs 31 0g3998Mols dymdstgmdoo

L35 FMm dmmbmgbs - 20
R0 LEBLOYIO S Fom0 §3303596EHJOO 18 30
Lo393OM 35BS (1,815) (4,049)
Bo0KR oMM 35eEYdNIEgds (2,479) -
Lgbbgdo s Baliglbgdo Lablitgdo - (152,822)
69¢™ 3mbogos (4,276) (156,821)

d399mm  Fo@dmpgbow EbGowdo  dmagdmwos 2022 Ferobs s 2021 ool 31 ©9399dG0m
QILOWWGOMEo Fargdolomgol 303356008 EoLLdYAMO TMAgdOL IAMHABMOYMdS LogswGH™ 39MLYdOL
L535M5M JJHygmdol JodsOmm, Mmas y39ws bsMmBgbo (33190 8v9T030s (FoOo 5JGH039gd0LS s
39500 gdO0L HYSWM® VoMYOEgdsd0o FMIbEIMO F3EOEWgdIdOL A53M):

Bogoe@gBe 3Obob 989160
s08l0 sk0 (330MYOd 31350396 ImagdsHY
2022 §. 31 g3gddgMo
288 MEws®o 20% 10,739
598 MmO -20% (10,739)
936 20% (19,873)
936™ -20% 19,873

989360
s03b0 sk0 15535¢Bm 3MObol 33oMYds ©3bdga® dmagdsby
2021 §. 31 g39ddgco
398 OGO 20% (855)
598 MmO -20% 855
936™ 20% (31,364)
936 -20% 31,364
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22, 806s6LHo HoboL FoGm3s (o3MAgEgds)

03300Md0L Mol3oLs s ©3g30656LgdOL dsMmgs

©033000Md0L MoL3o 60bsgl, HMI 3mI3s6058 Fgodargds 396 Fgderml Be@Toer® s LbGHMILE
30000090580 §o63MmIMdOwo 5obsblrMo 35¢YdEgdgdol EOmMYIMSI® IBIMIs. ©033000MdOL MOLZO
0050mmYds Im3eryg, Lodsem s Mdge3500560 3MMPbNHBoMGdMWo Fmmswo B350gd0l Igxeligdom,
360 MbmBoMGIMO O BodBHMIMOZ0 B0 653500900l Fmbo@MmMobaom, 1939 BIEXPsO GHLMEOLGOOL
oL g00m B0bIBbLKYMHO sBRM0TRIOOL IGIMZOL 35JOOL SBsCPOBMb.

d399mm FoMdmagbor 3bMHowdo Fgxsd9d0wos 3md3sbool g30bsblm@mo 35¢EYdMEgddol RSO3l
3900900l sbsgmobo 2022 Garol 31 ©93993M0L s 2021 ferob 31 ©H399dMOL  IEYMISMHIMdO

65©0oLZMBE0MJOME0 IRIMHZOL LobgEdg3MrEgdM 5B GdgdOL Logmdzgwby:

3 ;39by 3-qosb 12 1-qsb 5 figembg

500560 (0 bogemgdo 39909 5 fiemsdgog Jdgho lsrgem

2022 §5. 31 g39ddg60

Lgbbgdo o Baligbbgdo 10,412 28,405 68,332 - 107,149
LoblGgdo

LogoFOm 30,350 - - - 30,350
3O EPBI)OS

Ubgs 8m3wggoosbo 17,641 - - - 17,641
30 @YBIDYd0

Looxo®em 375 935 1,171 830 3,311
3O RIOY)OIB0

Uyem 58,778 29,340 69,503 830 158,451

3 ;39by 3-qosb 12 1-qosb 5 figembg

5005b0 (0 bogemgdo 3999 5 femodgog Jdgho lsrgem

2021 §. 31 g399dg60

Lgbbgdo o Baligbbgdo 35,259 35,926 123,578 - 194,763
Lobliegdo

LogoFMH™
3O EPBIYOS 24,292 - - - 24,292

bbgo dm3eg3s000560
3P RIOY)OIB0 7,224 - - - 7,224

Loox sOH® 333 1,174 2,697 765 4,969
3P RIOYIOIB0

bgew 67,108 37,100 126,275 765 231,248
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22, 330656LHo Holgol IsBm3s (oaMdgumgds)
Ls36mEgbG™M 996533900l Holizo

Lo3Mm3gbGm 29653390008 MolgL  Fomdmgdbol LsdMmEgbdm 4965339000  Fgbsderm  (33eomgdgdo,
HIgd03 3o3egbol 0Jmbogdl 30656l 0bLEHMWIgbEHIBOL BwsO Bogzogdol 8mdsgow ImdMmsmdsby
B Mo 0oMgdMmgdgdby. 2022 s 2021 fangddo 3md3sbosl dowgdmaro sggb EURIBOR-%bg
©53M30090MWO, (335¢9050 LadMM39bGHM 396533900l 8Jmbg boliglibgdo LoblMgdo s sdo@ma dsb
Lo5BM0dYIOM  MIMHOPOLMZOL 9d3L LadMHME3gbGMm 29653390l Golzo. J3gdmom BmEgdnw EbMHowdo
sbobwos 3yMdbmdgemds dglsdem 4mbog®mwo 33wowgdols dodsto:

BH©s/ 393egbs
3dWIO° 8983060905 % 8magdsby
s03l0 sk0 2022 2022
w60 (0.20%) 266
oMo 0.20% (266)

BH©s/ 393egbs
3030 999306905 % mandsby
s03l0 sk0 2021 2021
w60 (0.20%) 180
oMo 0.20% (180)

330656LvMHo 0bLEB®MTYBEEHIOOL BYsXIMHO POMYIMECGDdS

bgwddegsbgemdol sBMHom, 303356006 BobsBLWGHO 5dEH03gdols s BobBLYMO ZowEYOdMEYdBOL
M9oMH0  00MmGIMMgds 9600369 magbo 96  2oblbgsggds Fomo  Lodssblbm  VoMYdEgdgIOLYD
Lo5bAM0TPIOM PIMOVOLMZOL.

g39ws ol gobsblMmo odH030 o 35¢EYIVIENGds, MHMIGEMS MJo OO VOMmYGOIYEgds FgRoLYdMEO b

393boados, Iglsdg MboL 0gMatmdosl 50l F0399mM369dwo, oM BYsEO LoblMgdoLs s Bomo
0330350363 9d0bs, H™Igdos 30639 mbgl J0930369306.
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23.  ©535390MHgdMe FbsMgms 4s6dsMEHgd0mo 9960836900

d3LL (IAS) 24-0U ,,5353806090 FbsMgms 496dsBBHIBoMO 960836900l Jobgzom, dbsMggdo 0MZEGdS
©05353006909wo©, ) 9gHom TboMgl 593l MbsMo, Foo3MbGHOMMEML Igmg dbscg 6 9603369wm3zs60
393gbs dmobobmlb dgmmg dbsmol Bobsblvy® s Lom3gMogom gswsHY39GH0Wwgdgdbg. H35300MYdW
dbsM9g00olL ymgz9wro gboderm MOHO0gOHMMOOL obbowrgolisl, Yy9Mmo®9ds 9943939 YIM0IMMNMBOL JobssGUL
Q5 905 AbMEME LIFsONEGOMH0Z FGMMTSV.

05353006090 ds  IboMgqdds 9g0dEgds oMb olLgMo  J9M0adIBO, OHMPMOLIE 9O  ©VIJOWHIO
535300605090 dbsMYgO0 O 939300MGON Fbotgadl MOl SWIOMEO ASM0RJdO0 T9godegds 56
Q0QML 08539 30MHMBGBOMS S MbbgdOm, OHMYMOOMOE WI0WPIIMES F9M0YJOJO0 ©¥)393006MGOJ
dbstgols dmeob.

05353006090 dboMmgms InMHOL OO0 F9M0d9dd0L IMELIEIMdY, fierol dmEmbmzol sRsMOz0
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Independent Auditor’s Report

To the Owner and Management of HeidelbergCement Georgia LLC

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
HeidelbergCement Georgia LLC (the “Company”) as at 31 December 2022, and the Company’s
financial performance and cash flows for the year then ended in accordance with International
Financial Reporting Standards and with the requirements of the Law of Georgia on Accounting,

Reporting and Auditing.

What we have audited

The Company'’s financial statements comprise:

o the statement of profit or loss and other comprehensive income for the year then ended,
o the statement of financial position as at 31 December 2022;

o the statement of changes in equity for the year then ended;

o the statement of cash flows for the year then ended; and

the notes to the financial statements, which include significant accounting policies and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the

audit of the financial statements section of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the
Management Report (but does not include the financial statements and our auditor’s report thereon).

Our opinion on the financial statements does not cover the Management Report.

In connection with our audit of the financial statements, our responsibility is to read the Management
Report and, in doing so, consider whether the Management Report is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement in the Management Report, we are required to report that fact. We have nothing to

report in this regard.

PricewaterhouseCoopers Georgia LLC, I/C 405220611
King David Business Centre, 7th floor, #12 M. Aleksidze Street, Tbilisi 0171, Georgia

Tel: +995 (32) 250 80 50, www.pwc.com/ge
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In adc!it!on, we are required by the Law of Georgia on Accounting, Reporting and Auditing to express
an opinion whether certain parts of the Management Report comply with respective regulatory
normative acts and to consider whether the Management Report includes the information required by
the Law of Georgia on Accounting, Reporting and Auditing.

Based on the work undertaken in the course of our audit, in our opinion:

¢ the information given in the Management Report for the financial year for which the financial
statements are prepared is consistent with the financial statements;

° thg information given in the Management Report complies with the requirements of paragraph 6 of
article 7 of the Law of Georgia on Accounting, Reporting and Auditing.

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards and with the requirements of the Law of
Georgia on Accounting, Reporting and Auditing, and for such internal control as management
determines is necessary to enable the preparation of the financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company'’s financial reporting
process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
Conclude on the appropriateness of management’s use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going

2




concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial stafements, 'including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the p_lanped
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers Georgia LLC (Reg.# SARAS-F-775813)

;‘_,_*,uLJ«Aoq,s OOIDM Geors;a B g

Lasha Janelidze (Reg.#SARAS-A-562091)

27 September 2023
Thilisi, Georgia




- HEIDELBERGCEMENT GEORGIA LLC
~ Statement of Profit or Loss and Other Comprehensive Income

In thousands of Georgian Lari Note 2022 2021
Revenue from contracts with customers 7 513,456 415,295
Cost of sales 8 (347,814) (285,720)
Gross profit 165,642 129,575
Other income 5,002 4,961
Selling and distribution expenses 9 (30,692) (20,383)
General and administrative expenses 10 (19,980) (19,438)
Other gains/(losses), net 1 (8,996) (12,603)
Operating profit 110,976 82,112
Finance costs 18 (8,416) (14,410)
Finance income 1,899 874
Foreign exchange gains/(losses), net 24,965 24,727
Profit before income tax 129,424 93,303

Income tax expense -

PROFIT FOR THE YEAR 129,424 93,303

Other comprehensive income -

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 129,424 93,303

Signed and authorized for release on behalf of the management of the Company on 27 September 2023:

4 ')Hﬁ

General Dire Chief\ljlnizqa@(ﬁcer
Jughashvili D. Tkeshelashvili E.

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




- HEIDELBERGCEMENT GEORGIA LLC

- Statement of Financial Position

31 December 2d21

TOTAL EQUITY AND LIABILITIES

~_In thousands of Georgian Lari Notes 31 December 2022
~ ASSETS
Non-current assets
Property, plant and equipment 12 395,017 403,518
Intangible assets 5,046 5,643
Right of use assets 13 3,162 4,062
Prepayments for property, plant and equipment 12 6,309 1,048
Total non-current assets 409,534 414,271
Current assets
Issued loans 4,449 =
Inventories 14 58,910 52,027
Prepayments and other assets 5,885 6,350
Trade receivables 15 9,963 9,534
Cash and cash equivalents 16 89,897 31,552
Total current assets 169,104 99,463
TOTAL ASSETS 578,638 513,734
EQUITY
Charter capital 291,811 291,811
Retained earnings 133,809 5,160
TOTAL EQUITY 17 425,620 296,971
LIABILITIES
Non-current liabilities
Long-term provisions 524 553
Lease liabilities 13 2,019 3,005
Loans and borrowings 18 63,245 113,176
Total non-current liabilities 65,788 116,734
Current liabilities
Loans and borrowings 18 33,180 62,869
Lease liability 13 1,293 1,354
Trade payables 20 30,350 18,018
Contract liabilities 4,345 4,290
Other current liabilities 19 17,641 13,498
Dividend payables 421 -
Total current liabilities 87,230 100,029
TOTAL LIABILITIES 163,018 216,763
578,638 513,734

Signed and authorizéd for release on behalf of the management of the Company on 27 September 2023:

General Direct
~ Jughashyil-D.

£l

Chi%ffi iaf Officer
Tkeshelashvili E.

4 The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




~ HEIDELBERGCEMENT GEORGIA LLC
~ Statement of Changes in Equity

Charter (Accumulated deficit)/ Total
In thousands of Georgian Lari capital Retained earnings
As at 31 December 2020 307,411 (88,009) 219,402
Profit for the year - 93,303 93,303
Reduction of charter capital (Note 17) (15,600) - (15,600)
Transfer to the immediate parent (Note 17) - (134) (134)
Other comprehensive income for the year - - ¥
As at 31 December 2021 291,811 5,160 296,971
Profit for the year - 129,424 129,424
Reduction of charter capital (Note 17) - = =
Transfer to the immediate parent (Note 17) - (775) (775)
Other comprehensive income for the year - = -
As at 31 December 2022 291,811 133,809 425,620

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.




T

HEIDELBERGCEMENT GEORGIA LLC
Statement of Cash Flows

In thousands of Georgian Lari Note 2022 2021
Cash flows from operating activities
Profit before income tax 129,424 93,303
Adjustments to reconcile profit before tax to net cash flows
Deprgciation of property, plant and equipment 12 31,021 29,973
Impairment of property, plant and equipment 12 595 1,799
Amortization of intangible assets 630 1,058
Depreciation of right of use assets 13 1,432 1,332
AlIc_:wance for expected credit losses 15 22 45
Gain on disposal of property, plant and equipment (175) (104)
Foreign exchange gains, net (24,965) (24,728)
Finance income (1,899) (851)
Finance cost 18 8,416 14,410
Operating cash flows before working capital changes 144,501 116,237
Changes in inventories (6,883) 6,333
Changes in trade receivables (423) (416)
Changes in prepayments and other current assets 470 1,100
Changes in trade payables 12,332 (9,567)
Changes in other current liabilities and provisions 4,168 (2,917)
Changes in working capital 9,664 (5,467)
Interest received 1,900 851
Interest paid for lease and borrowings (8,080) (14,100)
Net cash flow from operating activities 147,985 97,521
Cash flows from investing activities
Issue of loans (4,449) =
Proceeds from sale of property, plant and equipment 318 1,112
Purchase of property, plant and equipment (28,689) (18,916)
Purchase of intangible assets (38) (80)
Net cash used in investing activities (32,858) (17,884)
Cash flows from financing activities
Repayment of borrowings 18 (58,699) (47,267)
Proceeds from borrowings 18 4,453 -
Reduction of charter capital A7 - (15,600)
Transfer to the immediate parent A7 (354) (134)
Payment of principal portion of lease liabilities 13 (1,342) (1,490)
Net cash flow used in financing activities (55,942) (64,491)
Net change in cash and cash equivalents 59,185 15,146
Cash and cash equivalents at the beginning of the year 16 31,552 16,132
Effect of exchange rate changes on cash and cash equivalent (840) 274
16 89,897 31,552

Cash and cash equivalents at the end of the year

The accompanying notes on pages 5 to 34 are an integral part of these financial statements.



HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

1. Corporate Information

HeidelbergCement Georgia LLC (the Company), identification number 230866435, is a legal entity
organised and operating under the laws of Georgia. Its registered address is 21 Kazbegi avenue, Tbilisi,
Georgia.

The Company'’s principal activity is production and sale of cement, concrete and clinker in Georgia.

As at 31 December 2022 and 2021, 100% of the Company’s shares were owned by CaucasusCement
Holding B.V. (the “Immediate parent”), domiciled in the Netherlands. The shareholder structure of
CaucasusCement Holding B.V as at 31 December 2022 and 2021 is as follows:

Shareholder Shareholding
!—leidelbergCement Central Europe East Holding B.V. (or “HC CEE"),

incorporated in the Netherlands 45.00%
Cement Invest B.V., incorporated in the Luxembourg 45.00%
Mrs. Svetlana Lamprianova-Bezhuashuvili, citizen of Georgia 10.00%
Total 100.00%

The HC CEE is ultimately controlled by HeidelbergCement AG (the HC AG), an entity based and listed in
Germany. Cement Invest B.V. is jointly controlled by GCF L.P, incorporated in Cayman island and Park
Street Capital L.P, incorporated in British Virgin Islands.

During 2023 and before the issuance of these financial statements there was a significant changes in
shareholding structure which is disclosed in more detail in Note 24.

2. Operating Environment of the Company

The Company's principal business activities are within Georgia. Georgia displays certain characteristics of
an emerging market, including relatively high inflation and high interest rates. Georgian tax legislation is
subject to varying interpretations and frequent changes.

The future economic direction of Georgia is largely dependent upon the effectiveness of economic, financial
and monetary measures undertaken by the Government, together with tax, legal, regulatory and political
developments.

Since February 2022 ongoing political tension in the region escalated as a result of Russian invasion in
Ukraine. This has negatively impacted commodity, especially energy supply markets. As a result of
sanctions imposed from a number of countries, many companies left Russian market and ceased providing
services and products to Russian market. Also, due to war, some of commodities are no longer available

for export from Ukraine.

The Company'’s dependency on Ukraine and Russia is limited to the purchase of coal. The Company has
successfully managed to meet Georgian market demand and continued planned production by: (i) fully
utilizing coal that was in stock at the time of the war outburst; (ii) increasing portion of natural gas in fuel
mix; (iii) continuing purchase/usage of local coal; and (iv) buying/stocking up of non-sanctioned international
coal at a reasonable price.

As the conflict is still waging, it is impossible to reliably assess full impact this may have on the Company
as there is uncertainty over the magnitude of the impact on the economy in general. Management is closely
monitoring the economic situation in the current environment.

Despite the challenges arising from the war, the Georgian economy demonstrated stable dynamics. The
Government's ongoing infrastructure investments, increased spending on roads and construction sector
projects, which as a result had a favourable impact on the Company's operations.



HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

2. Operating Environment of the Company (Continued)

Management is unable to predict all developments which could have an impact on the Georgian economy
and consequently what effect, if any, they could have on the future financial position of the Company.
Management believes it is taking all the necessary measures to support the sustainability and development
of the Company's business.

3. Significant Accounting Policies

(a) Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS") and with the requirements of the Law of Georgia on Accounting, Reporting and Auditing
uqder the historical cost convention, as modified by the initial recognition of financial instruments based on
falz \t/)allue. The principal accounting policies applied in the preparation of these financial statements are set
out below.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgement in the process of applying the
Company's accounting policies. The areas involving a higher degree of judgement or complexity, or areas
where assumptions and estimations are significant to the financial statements are disclosed in Note 4.

(b) Foreign currency

The functional currency of the Company is the currency of the primary economic environment in which the
Company operates. The Company'’s functional currency is the national currency of Georgia, Georgian Lari
(“GEL").

Monetary assets and liabilities are translated into Company’s functional currency at the official exchange
rate of the National Bank of the Georgia (‘NBG”) at the respective end of the reporting period. Foreign
exchange gains and losses resulting from the settlement of the transactions and from the translation of
monetary assets and liabilities into each entity’s functional currency at year-end official exchange rates of
the NBG are recognised in profit or loss. Foreign exchange gains and losses that relate to financing and
investing activities are presented in the statement of profit or loss and other comprehensive income within
‘foreign exchange gains/(losses), net'. All other foreign exchange gains and losses are presented in the
statement of profit or loss and other comprehensive income within ‘other gains(losses), net'.

Translation at year-end rates does not apply to non-monetary items that are measured at historical cost.
Non-monetary items measured at fair value in a foreign currency, including equity investments, are
translated using the exchange rates at the date when the fair value was determined. Effects of exchange
rate changes on non-monetary items measured at fair value in a foreign currency are recorded as part of

the fair value gain or loss.

At 31 December 2022, the official rate of exchange, as determined by the National Banks of Georgia was
US Dollar (“USD") 1 = GEL 2.7020 and EURO (‘EUR") 1 = GEL 2.8844 (31 December 2021: USD 1 = GEL
3.0976 and EUR 1=3.5040). At present, Georgian Lari is not a freely convertible currency outside of

Georgia.
(c) Revenue from contracts with customers

Revenue from contracts with customers is recognised when control of the goods or services are transferred
to the customer at an amount that reflects the consideration to which the Company expects to be entitied
in exchange for those goods or services. The Company has generally concluded that it is the principal in
its revenue arrangements. Revenue from sale of goods and rendered service.

Revenue from the sale of goods is recognised at the point in time when control of the asset is transferred
to the customer, usually on delivery of the goods. The normal credit term is up to 30 days upon delivery.
Revenue from rendered services is recognised at the point in time at which services have been rendered.




HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

3. Significant Accounting Policies (Continued)

In determining the transaction price for the goods, the Company considers the effects of variable
consideration, the existence of significant financing components, noncash consideration, and consideration
payable to the customer (if any). The Company did not offer any variable consideration (such as volume
rebate, right of return or other) to its customers during 2022 and 2021 years.

Interest income

for all financial instruments measured at amortised cost interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts
over the expected life of the financial instrument or a shorter period, where appropriate, to the net carrying
amount of the financial asset or liability. Interest income is included in finance income in the statement of
profit or loss.

Rental income

Rent.al.income grising from operating leases is accounted for on a straight-line basis over the lease terms
and is included in the statement of profit or loss due to its operating nature.

Contract balances
Trade receivables and contract liabilities

A receivable recognized if an amount of consideration that is unconditional is due from the customer (i.e.,
only the passage of time is required before payment of the consideration is due).

A contract liability is recognised if a payment is received, or a payment is due (whichever is earlier) from a
customer before the Company transfers the related goods or services. Contract liabilities are recognised
as revenue when the Company performs obligations under the contract.

(d) Leases
Determining whether an arrangement contains a lease

The determination of whether an arrangement is, or contains a lease is based on the substance of the
arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of the
arrangement is dependent on the use of a specific asset (or assets) and the arrangement conveys a right
to use the asset (or assets), even if that asset is (or those assets are) not explicitly specified in an

arrangement.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease incentives received. Right-of-use
assets are depreciated on a straight-line basis over the shorter of lease term and estimated useful lives of

the assets, as follows:

e Land and buildings up to 100 years;
e Other right-of-use assets up to 5 year.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section
Impairment of non-financial assets.



HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

3. Significant Accounting Policies (Continued)

Lease liabilities

At the commencement date of the lease, the Com i iabiliti
, pany recognises lease liabilities measured at the present
yall]ledqf Igase payment§ to be made over the lease term. The lease payments include fixed payments
gnc uding m-sqbstance fixed payments) less any lease incentives receivable, variable lease payments that
epend on an index or a rate, and amounts expected to be paid under residual value guarantees.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the
lease commencement date because the interest rate implici‘t) in ¥he lease is not readily determi%able. After
the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduqed for thg Iea§e payments made. In addition, the carrying amount of lease liabilities is remeasured if
thereis a mod:ﬁg:atlon, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change
in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Cpmpany applies the short-term lease recognition exemption to its short-term leases of machinery and
land (i.e., those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
of office equipment that are considered to be low value. Lease payments on short-term leases and leases
of low value assets are recognised as expense on a straight-line basis over the lease term.

Company as a lessor

Leases [n which the Company does not transfer substantially all the risks and rewards incidental to
ownership of an asset are classified as operating leases. Rental income arising is accounted for on a
straight_-line basis over the lease terms and is included in operating income in the statement of profit or loss
due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised over the lease term on the same basis
as rental income. Contingent rents are recognised as revenue in the period in which they are earned.

(e) Taxation

Income taxes

Income taxes have been provided for in the financial statements in accordance with legislation enacted or
substantively enacted by the end of the reporting period.

On 13 May 2016 the Government of Georgia enacted the changes in the Tax Code of Georgia whereby
companies (other than banks, credit unions, insurance companies, microfinance organizations and pawn
shops) do not have to pay income tax on their profit earned since 1 January 2017, until that profit is

distributed or deemed distributed in a form of dividend.

The income tax at 15% is payable on gross up value (i.e. net dividends shall be grossed up by withholding
tax 5%, if applicable, and divided by 0.85) at the moment of the dividend payment to individuals or to non-
resident legal entities. Dividends paid to resident legal entities from the profits earned since 1 January 2017

are tax exempted.

Dividends on earnings accumulated during the period from 1 January 2008 to 1 January 2017 is subject to
income tax on grossed up value, reduced by respective tax credit calculated as a share of corporate income
tax declared and paid on taxable profits vs total net profits for the same period multiplied to the dividend to
be distributed. However, tax credit amount should not exceed the actual income tax imposed on dividend

distribution.

Income tax arising from distribution of dividends is accounted for as an income tax expense in the period
in which dividends are declared, regardless of the actual payment date or the period for which the dividends
are paid. A contingent income tax liability which would arise upon the payment of dividends is not
recognised in the statement of financial position. In addition to the distribution of dividends, the tax is still
payable on expenses or other payments incurred not related to economic activities, free delivery of assets




HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

3. Significant Accounting Policies (Continued)

or services and representation costs that exceed the maximum amount determined by the Tax Code of
Georgia. All advances paid to entities registered in jurisdictions having preferential tax regime and other
certain transactions with such entities as well as loans granted to individuals or non-residents are
immediately taxable. Such taxes along with other taxes, net of tax credits claimed on assets or services
received in exchange for the advances paid to entities registered in jurisdictions having preferential tax
regjme or recovery of loans granted to individuals or non-residents, are recorded under Taxes other than
on income within operating expenses.

Uncertain tax positions

The pompany's uncertain tax positions are reassessed by management at the end of each reporting period.
Liabilities are recorded for income tax positions that are determined by management as more likely than
not to result in additional taxes being levied if the positions were to be challenged by the tax authorities.
The assessment is based on the interpretation of tax laws that have been enacted or substantively enacted
by the end of the reporting period, and any known court or other rulings on such issues. Liabilities for
penalties, interest and taxes other than on income are recognised based on management’s best estimate
of the expenditure required to settle the obligations at the end of the reporting period. Adjustments for
uncertain income tax positions are recorded within the income tax charge.

Value added tax (“VAT")
Revenues, expenses and assets are recognised net of the amount of sales tax, except:

e When the sales tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the sales tax is recognised as part of the cost of acquisition of the asset or as
part of the expense item, as applicable;

e When receivables and payables are stated with the amount of sales tax included.

The net amount of value added tax recoverable from, or payable to, the taxation authority is included as
part of prepayments and other assets in the statement of financial position.

Net presentation of tax assets and liabilities

Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax
settlement. Based on new rules, Revenue Service of Georgia monitors taxpayers’ net indebtedness
towards to the State by introducing a consolidated accounts of taxpayer. Therefore, the Company presents
assets and liabilities related to all taxes payables or receivables by each entity on a net basis.

(f) Current versus non-current classification

The Company presents assets and liabilities in statement of financial position based on current/non-current
classification. An asset is current when it is:

o Expected to be realized or intended to sold or consumed in normal operating cycle;
e Held primarily for the purpose of trading;

o Expected to be realized within twelve months after the reporting period; or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.
A liability is current when:

o Itis expected to be settled in normal operating cycle;
e ltis held primarily for the purpose of trading;
o Itis due to be settled within twelve months after the reporting period; or

o There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.




HEIDELBERGCEMENT GEORGIA LLC
Notes to the financial statements - 31 December 2022

3. Significant Accounting Policies (Continued)

The Company classifies all other liabilities as non-current.
(g) Property, plant and equipment

Recognition and measurement

Construction in progress is stated at cost, net of accumulated impairment loss, if any. Property, plant and
equipment is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.
The initial cost of property, plant and equipment comprises its purchase price, including non-refundable
purchase taxes and any directly attributable costs of bringing the asset to its working condition and location
for its intended use. Such cost includes the cost of replacing part of the plant and equipment when that cost
is incurred and borrowing costs for long term construction projects, if the recognition criteria are met.
Expenditures incurred after the property, plant and equipment have been put into operations, such as repair
and maintenance costs, are normally charged to statement of comprehensive income in the period
the costs are incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets, as follows:

e Buildings up to 33 years;
e Plant and machinery up to 30 years;
e Vehicles and other equipment up to 30 years.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at least at the end of each year, and adjusted prospectively, if appropriate.

Borrowing costs

Borrowing costs comprise interest expense calculated using the effective interest method and exchange
differences arising from foreign currency borrowings to the extent that they are regarded as an adjustment
to interest costs.

Borrowing costs directly relating to the acquisition, construction or production of a qualifying capital project
under construction are capitalised and added to the project cost during construction until such time as the
assets are considered substantially ready for their intended use

Derecognition

An item of property, plant and equipment and any significant part initially recognized is derecognized upon
disposal (i.e. at the date the recipient obtains control) or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the statement of
comprehensive income in the year the asset is derecognized.

(h) Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses, if any. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses. Internally generated intangible assets,
excluding capitalized development costs, are not capitalised.

The Company’s intangible assets have finite useful lives and primarily include natural resource extraction
licenses, computer software licences, rights to use railway carriages and goodwill. Contractual rights are
capitalized, except when they meet any of the following criteria:

e Cost cannot be reliably measured;

e The Company or the counterparty has an ultimate right to terminate the agreement at any moment
convenient for them and the termination of the agreement is not highly unrealistic;

o The term of agreement is less than one year.




HEIDELBERGCEMENT GEORGIA LLC
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3. ignificant Accounting Policies (Continued)

Intangible assets are amortised on a straight-line basis over their estimated economic useful lives, as
follows:

¢ Natural resource extraction licenses up to 25 years (in line with licence terms);
e Computer software licenses over 5 to 10 years;
e Right to use railway carriage 13 years.

Th? amortisation period and the amortisation method for an intangible asset with a finite useful life are
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected
patter_n of consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised within cost of sales in the statement
of profit or loss.

Disposal

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising upon
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the statement of profit or loss.

(i) Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the Company
estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset’s or
cash-generating unit's (CGU) fair value less costs to sell and its value in use and is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from

other assets or groups of assets.

Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining fair value less
costs to sell, recent market transactions are taken into account, if available. If no such transactions can be
identified, an appropriate valuation model is used. These calculations are corroborated by valuation

multiples or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations. These
budgets and forecast calculations are generally covering a period of five years. For longer periods, a long-
term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the statement of profit or loss in expense
categories consistent with the function of the impaired asset. cost of sales.

For assets, excluding goodwill, an assessment is made at each reporting date as to whether there is any
indication that previously recognised impairment losses may no longer exist or may have decreased. If
such indication exists, the Company estimates the asset's or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset’s recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined had no impairment loss been recognised for the asset

in prior years.
Goodwill is tested for impairment annually as at 31 December and when circumstances indicate that the
carrying value may be impaired.

1
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3. Significant Accounting Policies (Continued)

Impairment ig determined fqr goodwill by assessing the recoverable amount of each CGU (or Company of
CGUs) to whlch the goodwul_relates. When the recoverable amount of the CGU is less than its carrying
amount, an impairment loss is recognised. Impairment losses relating to goodwill cannot be reversed in

future periods.
(j) Financial instruments
Financial assets

Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCIl), and fair value through profit or loss.

The classiﬁcat?or} of financial assets at initial recognition depends on the financial asset’s contractual cash
flow .charactenstncs and the Company's business model for managing them. With the exception of trade
receivables that do not contain a significant financing component or for which the Company has applied

the practic_al expedient, the Company initially measures a financial asset at its fair value plus, in the case
of a financial asset not at fair value through profit or loss, transaction costs.

Tradg receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient are measured at the transaction price determined under IFRS 15 Revenue
from Contracts with Customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it

needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument

level.

The Company’s business model for managing financial assets refers to how it manages its financial assets
in order to generate cash flows. The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and
measured at amortised cost are held within a business model with the objective to hold financial assets in
order to collect contractual cash flows while financial assets classified and measured at fair value through
OCI are held within a business model with the objective of both holding to collect contractual cash flows

and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the

date that the Company commits to purchase or sell the asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

Financial assets at amortised cost (debt instruments);
Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt

instruments);
Financial assets designated at fair value through OClI with no recycling of cumulative gains and losses

upon derecognition (equity instruments),
Financial assets at fair value through profit or loss.

Financial assets at amortised cost (debt instruments)

This category is most relevant to the Company.
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3. Significant Accounting Policies (Continued)

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method
and are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Company's financial assets at amortised cost includes trade receivables.
Impairment of financial assets
Further disclosures related to impairment of financial assets are also provided in the following notes:

e Critical Accounting Estimates and Judgements in Applying Accounting Policies — Note 5;

e Trade receivables — Note 15.

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held
at faiir value through profit or loss. ECLs are based on the difference between the contractual cash flows
due in accordance with the contract and all the cash flows that the Company expects to receive, discounted
at an approximation of the original effective interest rate. The expected cash flows will include cash flows
from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition, a loss allowance is required for credit
losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime

ECL).

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Company has established a provision matrix that is based on its historical
credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic

environment.

For funds held in credit institutions (cash and cash equivalent, bank deposits), the Company calculated
ECLs based on the 12-month ECL. The 12-month ECL is the portion of lifetime ECLs that results from
default events on financial instruments that are possible within 12 month after the reporting date. However,
when there has been a significant increase in credit risk since origination, the allowance will be based on

the lifetime ECL.

The Company generally considers a financial asset in default when contractual payments are 120 days
past due. However, in certain cases, the Company may also consider a financial asset to be in default when
internal or external information indicates that the Company is unlikely to receive the outstanding contractual
amounts in full before taking into account any credit enhancements held by the Company. A financial asset
is written off when there is no reasonable expectation of recovering the contractual cash flows. Subsequent
recoveries of amounts previously written off decrease the charge for impairment of financial assets in the

profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial
assets) is primarily derecognised (i.e., removed from the Company statement of financial position) when:

The rights to receive cash flows from the asset have expired; or

o The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks

and rewards of the asset, but has transferred control of the asset.
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3. Significant Accounting Policies (Continued)

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the
extent of its continuing involvement. In that case, the Company also recognises an associated liability. The
transferred asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required to repay.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company's financial liabilities as at 31 December 2022 and 2021 include trade payables, other current
liabilities, lease liabilities and loans and borrowings.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at amortised cost (loans and borrowings)

This is category most relevant to the Company. After initial recognition, loans and borrowings are
subsequently measured at amortized cost using the EIR method. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as though the EIR amortized process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or cost
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of
profit or loss. This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as a derecognition of the original liability and the recognition of a new liability, and the difference in
the respective carrying amounts is recognised in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle
on a net basis, or to realise the asset and settle the liability simultaneously.

(k) Fair value measurement

The fair values of financial instruments measured at amortized cost are disclosed in the financial
statements.
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3. Significant Accounting Policies (Continued)

Fair valge is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction betw_een market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

e Inthe principal market for the asset or liability; or
¢ Inthe absence of a principal market, in the most advantageous market for the asset or liability.

;’hte Company must be able to access the principal or the most advantageous market at the measurement
ate.

The fair valu.e‘of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best interest

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Compan_y uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assgts anq Iiabilities for which fair value is measured or disclosed in the financial statements are
cgtegonsed within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

e Level 1 - quoted (unadjusted) market prices in active markets for identical assets or liabilities;

e Level 2 - valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable;

e Level 3 - valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of

each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

(I) Inventories

Inventories are measured at the lower of cost and net realisable value. Inventories held by the Company
mainly comprise raw materials and consumables used in the production process, spare parts and repair
materials used in maintenance works and work-in-progress and finished goods, subsequently sold by the

Company.

The cost of inventories is determined on a weighted average basis and includes cost of purchase, cost of
conversion and other costs in bringing the inventories to their present location and condition.

In order to identify any impairment losses, slow-moving inventory analysis and stocktaking procedure are
performed annually and the obsolete items identified, if any, are written down through inventory allowance
account.

(m) Prepayments

Prepayments are carried at cost less any impairment. A prepayment is classified as non-current when the
goods or services relating to the prepayment are expected to be obtained after one year, or when the
prepayment relates to an asset which will itself be classified as non-current upon initial recognition.
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Prepayments to acquire assets are transferred to the carrying amount of the asset once the Company has
obtained control of the asset and it is probable that future economic benefits associated with the asset will

flow to the Company. Other prepayments are included in other current assets.

If there is an indication that the assets, goods or services relating to a prepayment will not be received, the
carrying value of the prepayment is written down accordingly.

(n) Cash and cash equivalents

Cash and cash equivalents in the statement of financial position are comprised of current accounts at banks
and cash on hand. Balances restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period are included in non-current assets, instead of cash and cash equivalents.

(o) Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of
a past event, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation and a reliable estimate can be made of the amount of the obligation.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the provision is
increased by discount rate each rate due to the passage of time.

4. Critical Accounting Estimates and Judgements in Applying Accounting Policies

The preparation of the Company's financial statement requires management to make judgments, estimates
and assumptions that affect the reported amounts of revenue, expenses, assets and liabilities, and the
accompanying disclosures. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties are included in Note 23.

Estimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below.

The Company based its assumptions and estimates on parameters available when the financial statements
were prepared. Existing circumstances and assumptions about future developments, however, may change
due to market changes or circumstances arising beyond the control of the Company. Such changes are

reflected in the assumptions when they occur.

Initial recognition of related party transactions

In the normal course of business, the Company enters into transactions with its related parties. IFRS 9
requires initial recognition of financial instruments based on their fair values. Judgement is applied in
determining if transactions are priced at market or non-market interest rates, where there is no active market
for such transactions. The basis for judgement is pricing for similar types of transactions with unrelated

parties and effective interest rate analyses.

Useful lives of property, plant and equipment

The estimation of the useful lives of items of property, plant and equipment is a matter of judgment based
on the experience with similar assets. The future economic benefits embodied in the assets are consumed
principally through use. However, other factors, such as technical or commercial obsolescence and wear
and tear, often result in the diminution of the economic benefits embodied in the assets. Management
assesses the remaining useful lives in accordance with the current technical conditions of the assets and
estimated period during which the assets are expected to earn benefits for the Company. The following
primary factors are considered: (a) expected usage of the assets; (b) expected physical wear and tear,
which depends on operational factors and maintenance programme; and (c) technical or commercial
obsolescence arising from changes in market conditions.
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4. Critical Accounting Estimates and Judgements in Applying Accounting Policies (continued)

Provision for expected credit losses of trade receivables

The Company uses a provision matrix to calculate ECLs for trade receivables. The provision rates are
based on days past due.

The provision matrix is initially based on the Company’s historical observed default rates, adjusted with
forward-looking information.

At every reporting date, the historical observed default rates are updated. For large customers the Company
assesses provision individually.

The information about the ECLs on the Company’s trade receivables is disclosed in Note 1.

Judgements

!n the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial statements.

Recultivation provision

The Company holds several licences to extract natural resources. Georgian Law generally obliges users of
natural resources to recultivate territories impacted by licence during their operations. However, Georgian
legislation is not advanced in this area and does not provide sufficient detailed guidance to encompass all
possible situations. Management of the Company analysed all of its licences in detail and made assessment
that it will not be obliged for any material recultivation costs at the moment of their expiry or during the time
of their use as it is impossible to recultivate territories impacted by license as the licensing contour is defined
as an extraction area and according to Georgian legislation recultivation on such territories is prohibited.
Furthermore, the capacity of natural resources in the licencing contour exceeds the total amount that could
be extracted by the Company during the licensing period, which gives the Government possibility to transfer
the mining rights to other entities after the license period currently held by the Company is expired. It cannot
be ruled out, that legislation may change in the future and the Company's current licences may also be
affected by such changes. The Company has not recognized any recultivation provisions in these financial
statements. Such provisions may have material impact on the financial statements, if they become

necessary.

5. Adoption of New or Revised Standards and Interpretations

The following amended standards became effective from 1 January 2022, but did not have a material impact
on the Company:

Proceeds before intended use, Onerous contracts — cost of fulfilling a contract, Reference to the
Conceptual Framework — narrow scope amendments to IAS 16, IAS 37 and IFRS 3, and Annual
Improvements to IFRSs 2018-2020 — amendments to IFRS 1, IFRS 9, IFRS 16 and IAS 41 (issued on
14 May 2020 and effective for annual periods beginning on or after 1 January 2022).

The amendment to IAS 16 prohibits an entity from deducting from the cost of an item of PPE any
proceeds received from selling items produced while the entity is preparing the asset for its intended
use. The proceeds from selling such items, together with the costs of producing them, are now
recognised in profit or loss. An entity will use IAS 2 to measure the cost of those items. Cost will not
include depreciation of the asset being tested because it is not ready for its intended use. The
amendment to IAS 16 also clarifies that an entity is ‘testing whether the asset is functioning properly’
when it assesses the technical and physical performance of the asset. The financial performance of
the asset is not relevant to this assessment. An asset might therefore be capable of operating as
intended by management and subject to depreciation before it has achieved the level of operating

performance expected by management.
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e The amendment to IAS 37 clarifies the meaning of ‘costs to fulfil a contract. The amendment explains
that the direct cost of fulfilling a contract comprises the incremental costs of fulfilling that contract; and
an allocation of other costs that relate directly to fulfilling. The amendment also clarifies that, before a
separate provision for an onerous contract is established, an entity recognises any impairment loss that
has occurred on assets used in fulfilling the contract, rather than on assets dedicated to that contract.

e IFRS 3 was amended to refer to the 2018 Conceptual Framework for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. Prior to the amendment,
IFRS 3 referred to the 2001 Conceptual Framework for Financial Reporting. In addition, a new
exception in IFRS 3 was added for liabilities and contingent liabilities. The exception specifies that, for
some types of liabilities and contingent liabilities, an entity applying IFRS 3 should instead refer to IAS
37 or IFRIC 21, rather than the 2018 Conceptual Framework. Without this new exception, an entity
would have recognised some liabilities in a business combination that it would not recognise under IAS
:?7. Therefore, immediately after the acquisition, the entity would have had to derecognise such
liabilities and recognise a gain that did not depict an economic gain. It was also clarified that the
acquirer should not recognise contingent assets, as defined in IAS 37, at the acquisition date.

e The amendment to IFRS 9 addresses which fees should be included in the 10% test for derecognition
of financial liabilities. Costs or fees could be paid to either third parties or the lender. Under the
amendment, costs or fees paid to third parties will not be included in the 10% test.

e lllustrative Example 13 that accompanies IFRS 16 was amended to remove the illustration of payments
from the lessor relating to leasehold improvements. The reason for the amendment is to remove any
potential confusion about the treatment of lease incentives.

e IFRS 1 allows an exemption if a subsidiary adopts IFRS at a later date than its parent. The subsidiary
can measure its assets and liabilities at the carrying amounts that would be included in its parent’s
consolidated financial statements, based on the parent's date of transition to IFRS, if no adjustments
were made for consolidation procedures and for the effects of the business combination in which the
parent acquired the subsidiary. IFRS 1 was amended to allow entities that have taken this IFRS 1
exemption to also measure cumulative translation differences using the amounts reported by the
parent, based on the parent’s date of transition to IFRS. The amendment to IFRS 1 extends the above
exemption to cumulative translation differences, in order to reduce costs for first-time adopters. This
amendment will also apply to associates and joint ventures that have taken the same IFRS 1 exemption.

The requirement for entities to exclude cash flows for taxation when measuring fair value under IAS 41 was
removed. This amendment is intended to align with the requirement in the standard to discount cash flows

on a post-tax basis.

6. New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods
beginning on or after 1 January 2023 or later, and which the Company has not early adopted.

Deferred tax related to assets and liabilities arising from a single transaction — Amendments to IAS
12 (issued on 7 May 2021 and effective for annual periods beginning on or after 1 January 2023). The
amendments to IAS 12 specify how to account for deferred tax on transactions such as leases and
decommissioning obligations. In specified circumstances, entities are exempt from recognising deferred tax

when they recognise assets or liabilities for the first time. Previously, there had been some uncertainty about
whether the exemption applied to transactions such as leases and decommissioning obligations —
transactions for which both an asset and a liability are recognised. The amendments clarify that the exemption
does not apply and that entities are required to recognise deferred tax on such transactions.
The amendments require companies to recognise deferred tax on transactions that, on initial recognition, give
rise to equal amounts of taxable and deductible temporary differences. The Company is currently assessing
the impact of the amendments on its financial statements.
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6. New Accounting Pronouncements (Continued)

Classification of liabilities as current or non-current - Amendments to IAS 1 (issued on 23 January
2020 and effective for annual periods beginning on or after 1 January 2022). These narrow scope
amendments clarify that liabilities are classified as either current or non-current, depending on the rights
that exist at the end of the reporting period. Liabilities are non-current if the entity has a substantive right,
at thg end of the reporting period, to defer settlement for at least twelve months. The guidance no longer
requires such a right to be unconditional. Management's expectations whether they will subsequently
exercise the right to defer settlement do not affect classification of liabilities. The right to defer only exists if
the entity complies with any relevant conditions as of the end of the reporting period. A liability is classified
as current if a condition is breached at or before the reporting date even if a waiver of that condition is
pbtained from the lender after the end of the reporting period. Conversely, a loan is classified as non-current
if a loan covenant is breached only after the reporting date. In addition, the amendments include clarifying
the classification requirements for debt a company might settle by converting it into equity. ‘Settlement’ is
def!ned as the extinguishment of a liability with cash, other resources embodying economic benefits or an
entity’s own equity instruments. There is an exception for convertible instruments that might be converted
into equity, but only for those instruments where the conversion option is classified as an equity instrument
as a separate component of a compound financial instrument. The Company is currently assessing the
impact of the amendments on its financial statements.

Classification of liabilities as current or non-current, deferral of effective date — Amendments to IAS
1 (issued on 15 July 2020 and effective for annual periods beginning on or after 1 January 2023).
The amendment to IAS 1 on classification of liabilities as current or non-current was issued in January 2020
with an original effective date 1 January 2022. However, in response to the Covid-19 pandemic, the
effective date was deferred by one year to provide companies with more time to implement classification
changes resulting from the amended guidance. The Company is currently assessing the impact of the

amendments on its financial statements.

Amendments to IAS 8: Definition of Accounting Estimates (issued on 12 February 2021 and effective
for annual periods beginning on or after 1 January 2023). The amendment to IAS 8 clarified how
companies should distinguish changes in accounting policies from changes in accounting estimates.

The Company is currently assessing the impact of the amendments on its financial statements.

Amendments to IAS 1 and IFRS Practice Statement 2: Disclosure of Accounting policies (issued on
12 February 2021 and effective for annual periods beginning on or after 1 January 2023). IAS 1 was
amended to require companies to disclose their material accounting policy information rather than their
significant accounting policies. The amendment provided the definition of material accounting policy
information. The amendment also clarified that accounting policy information is expected to be material if,
without it, the users of the financial statements would be unable to understand other material information in
the financial statements. The amendment provided illustrative examples of accounting policy information that
is likely to be considered material to the entity's financial statements. Further, the amendment to IAS 1 clarified
that immaterial accounting policy information need not be disclosed. However, if it is disclosed, it should not
obscure material accounting policy information. To support this amendment, IFRS Practice Statement 2,
‘Making Materiality Judgements' was also amended to provide guidance on how to apply the concept of
materiality to accounting policy disclosures. The Company is currently assessing the impact of the

amendments on its financial statements.

IFRS 17 “Insurance Contracts” (issued on 18 May 2017 and effective for annual periods beginning
on or after 1 January 2023). IFRS 17 replaces IFRS 4, which has given companies dispensation to carry
on accounting for insurance contracts using existing practices. As a consequence, it was difficult for
investors to compare and contrast the financial performance of otherwise similar insurance companies.
IFRS 17 is a single principle-based standard to account for all types of insurance contracts, including
reinsurance contracts that an insurer holds. The standard requires recognition and measurement of groups
of insurance contracts at: (i) a risk-adjusted present value of the future cash flows (the fulfilment cash flows)
that incorporates all of the available information about the fulfilment cash flows in a way that is consistent
with observable market information; plus (if this value is a liability) or minus (if this value is an asset) (ii) an
amount representing the unearned profit in the group of contracts (the contractual service margin). Insurers
will be recognising the profit from a group of insurance contracts over the period they provide insurance
coverage, and as they are released from risk. If a group of contracts is or becomes loss-making, an entity
will be recognising the loss immediately. The Company is currently assessing the impact of the

amendments on its financial statements.
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Amendments to IFRS 17 and an amendment to IFRS 4 (issued on 25 June 2020 and effective for
annual .penpds beginning on or after 1 January 2023). The amendments include a number of
clariﬁqatlons intended to ease implementation of IFRS 17, simplify some requirements of the standard and
transition. The amendments relate to eight areas of IFRS 17, and they are not intended to change the
fundamental principles of the standard. The following amendments to IFRS 17 were made:

o Effective date: The effective date of IFRS 17 (incorporating the amendments) has been deferred by
two years to annual reporting periods beginning on or after 1 January 2023; and the fixed expiry date
of the temporary exemption from applying IFRS 9 in IFRS 4 has also been deferred to annual
reporting periods beginning on or after 1 January 2023.

e EXPQC(Qd recovery of insurance acquisition cash flows: An entity is required to allocate part of the
acqunsntlon costs to related expected contract renewals, and to recognise those costs as an asset
until the entity recognises the contract renewals. Entities are required to assess the recoverability of
the asset at each reporting date, and to provide specific information about the asset in the notes to
the financial statements.

e Contractual service margin attributable to investment services: Coverage units should be identified,
consjdering the quantity of benefits and expected period of both insurance coverage and investment
services, for contracts under the variable fee approach and for other contracts with an ‘investment-
return service’ under the general model. Costs related to investment activities should be included as
cash flows within the boundary of an insurance contract, to the extent that the entity performs such
activities to enhance benefits from insurance coverage for the policyholder.

o Reinsurance contracts held — recovery of losses: When an entity recognises a loss on initial
recognition of an onerous group of underlying insurance contracts, or on addition of onerous
underlying contracts to a group, an entity should adjust the contractual service margin of a related
group of reinsurance contracts held and recognise a gain on the reinsurance contracts held. The
amount of the loss recovered from a reinsurance contract held is determined by multiplying the loss
recognised on underlying insurance contracts and the percentage of claims on underlying insurance
contracts that the entity expects to recover from the reinsurance contract held. This requirement
would apply only when the reinsurance contract held is recognised before or at the same time as the
loss is recognised on the underlying insurance contracts.

° Other amendments: Other amendments include scope exclusions for some credit card (or similar)
contracts, and some loan contracts; presentation of insurance contract assets and liabilities in the
statement of financial position in portfolios instead of groups; applicability of the risk mitigation option
when mitigating financial risks using reinsurance contracts held and non-derivative financial
instruments at fair value through profit or loss; an accounting policy choice to change the estimates
made in previous interim financial statements when applying IFRS 17; inclusion of income tax
payments and receipts that are specifically chargeable to the policyholder under the terms of an
insurance contract in the fulfiment cash flows; and selected transition reliefs and other minor

amendments.

Transition option for insurers applying IFRS 17 — Amendments to IFRS 17 (issued on 9 December
2021 and effective for annual periods beginning on or after 1 January 2023). The amendment to the
transition requirements in IFRS 17 provides insurers with an option aimed at improving the usefulness of
information to investors on initial application of IFRS 17. The amendment relates to insurers’ transition to
IFRS 17 only and does not affect any other requirements in IFRS 17. The transition requirements in IFRS
17 and IFRS 9 apply at different dates and will result in the following one-time classification differences in
the comparative information presented on initial application of IFRS 17: accounting mismatches between
insurance contract liabilities measured at current value and any related financial assets measured at
amortised cost; and if an entity chooses to restate comparative information for IFRS 9, classification
differences between financial assets derecognised in the comparative period (to which IFRS 9 will not
apply) and other financial assets (to which IFRS 9 will apply). The amendment will help insurers to avoid
these temporary accounting mismatches and, therefore, will improve the usefulness of comparative
information for investors. It does this by providing insurers with an option for the presentation of comparative
information about financial assets. When initially applying IFRS 17, entities would, for the purpose of
presenting comparative information, be permitted to apply a classification overlay to a financial asset for
which the entity does not restate IFRS 9 comparative information. The transition option would be available,
on an instrument-by-instrument basis; allow an entity to present comparative information as if
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6. New Accounting Pronouncements (Continued)

the classlﬁcatlon gnd measurement requirements of IFRS 9 had been applied to that financial asset, but
not require an entity to apply the impairment requirements of IFRS 9; and require an entity that applies the
classification overlay to a financial asset to use reasonable and supportable information available at the
transition qate to determine how the entity expects that financial asset to be classified applying IFRS 9. The
Company is currently assessing the impact of IFRS 17 and related amendments on its financial statements.

Amendments tq IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September
2022 and effective for annual periods beginning on or after 1 January 2024). The amendments relate
to the sale and leaseback transactions that satisfy the requirements in IFRS 15 to be accounted for as a
sale. The amepdments require the seller-lessee to subsequently measure liabilities arising from the
tra_nsactlon and in a way that it does not recognise any gain or loss related to the right of use that it retained.
This means deferral of such a gain even if the obligation is to make variable payments that do not depend
on an index or a rate.

The Company is currently assessing the impact of the amendments on its financial statements.

L{nle_ss otherwise described above, the new standards and interpretations are not expected to affect
significantly the Company'’s financial statement.

7. Revenue from Contracts with Customers

In thousands of Georgian Lan 2022 2021
Revenue generated from sale of
Cement 315,112 257,156
Concrete 133,385 106,886
Clinker 37,108 31,349
Limestone 779 783
Other 27,072 19,121
Total revenue from contracts with customers 513,456 415,295

The Company has recognised the following revenue-related trade receivables and contract liabilities:

31 December 31 December

In thousands of Georgian Lari 2022 2021
Trade receivables (Note 15) 9,963 9,518
4,344 4,290

Contract liabilities

Trade receivables are recognized when the right to consideration becomes unconditional. Contract
liabilities are received consideration from the customers and represent the Company’s obligation to transfer

goods to these customers.

Contract liabilities in the amount of GEL 4,344 thousand are expected to be recognised as revenue in 2023
related to performance obligations that are unsatisfied at the reporting date. In 2022, the Company
recognized as revenue GEL 4,290 thousand that was included under contract liabilities at the beginning of

the reporting period.
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8. Cost of Sales

In thousands of Georgian Lan 2022 2021
Fuel costs _ 75,560 40,020
Raw materials and additives 64,509 56,567
Raw material transportation and blasting services 45,219 36,171
Electnc'lty‘ 42,582 43,272
Depreciation and amortization 33,075 32,362
Staff costs 25,922 21,538
Consumables 19,166 14,569
Repair and maintenance 17.848 13,208
Packaging 13,457 9,291
Expenses related to short term leases and leases of low-value assets 976 608
Insurance 525 669
Change in inventory (4,678) 1,862
Other 13,653 15,583
Total cost of sales 347,814 285,720
9. Selling and Distribution Expenses
In thousands of Georgian Lari 2022 2021
Transportation expenses 26,799 17,001
Staff costs 2,135 1,866
Expenses related to short-term leases and leases of low-value assets 136 204
Other 1,622 1,312
Total selling and distribution expenses 30,692 20,383
10. General and Administrative Expenses
In thousands of Georgian Lari 2022 2021
Staff costs 11,385 9,905
IT services 2,846 2,951
License fee (a) 2,593 2,574
Professional and consultancy expenses (b) 692 930
Company overhead recharges (Note 23) 389 576
Other costs of energy 284 215
Other 1,791 2,287
19,980 19,438

Total general and administrative expenses

(@) HeidelbergCement AG granted the Company license to produce and distribute products such as

cement, aggregates and concrete (Note 23).

(b)  Professional and consultancy expenses include GEL 353 thousand - fees incurred for audit and other
professional services provided by the Auditor/Audit Firm as defined in the Law of Georgia on

Accounting, Reporting and Auditing.
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11. Other Gains/(Losses), net

In thousands of Georgian Lari 2022 2021
Foreign exchange gains, net on operating activities 517 1,408
Gains from sale of property, plant and equipment 298 214
Taxes other than on income (4,793) (4,838)
Provision for aged inventory - (4,462)
Impairment of property, plant and equipment (Note 12) (595) (1.799)
Other expenses (4,423) (3,126)
Net other gains/(losses) (8,996) (12,603)
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12. Property, Plant and Equipment

Land and Plantand  Vehicles Constructio Total
) ) buildings  machinery and other n
In thousands of Georgian Lari equipment _in progress
Gross book value
1 January 2021 202,144 287,586 134,887 20,708 645,325
Additions 4,921 4,305 5,132 3,273 17,631
Disposals (1,979) (4,163) (7,346) - (13,488)
Internal transfers 4,091 9,485 1,120 (14,696) -
31 December 2021 209,177 297,213 133,793 9,285 649,468
Additions 4,501 3,719 10,352 4,855 23,427
Disposals (5.618) (8,753) (10,937) . (25,308)
Internal transfers 3,288 4,856 1,082 (9,226) -
31 December 2022 211,348 297,035 134,290 4,914 647,587
Accumulated depreciation and
impairment
1 January 2021 (55,275) (89,531) (81,852) - (226,658)
Charge for the year (7,852) (13,573) (8,548) - (29,973)
Impairment (824) (689) (286) - (1,799)
Disposals 1,901 4,144 6,435 - 12,480
31 December 2021 (62,050) (99,649) (84,251) - (245,950)
Charge for the year (8,235) (13,786) (9,000) - (31,021)
Impairment (28) (173) (394) - (595)
Disposals 5,618 8,753 10,625 - 24,996
Internal transfer 53 19 (72) -
31 December 2022 (64,642) (104,836) (83,092) - (252,570)
Net book value
1 January 2021 146,869 198,055 53,035 20,708 418,667
31 December 2021 147,127 197,564 49,542 9,285 403,518
146,706 192,199 51,198 4,914 395,017

31 December 2022
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12. Property, Plant and Equipment (Continued)

Movements in prepayments are as follows:

Prepayments for property, plant

In thousands of Georgian Lari

and equipment

Carrying value at 1 January 2020 733
Additions 1,034
Prepayments derecognised on receipt of related PP&E (720)
Total prepayments at 31 December 2021 1,047
Additions 6,220
Prepayments derecognised on receipt of related PP&E (858)

6,309

Total prepayments at 31 December 2022

13. Right of Use Assets and Lease Liabilities

The Company has lease contracts for office building, gas stations and parking plot with lease terms between
1 and 98 years. The Company also has certain leases of machinery with lease terms of 12 months or less
and leases of office equipment with low value. The Company applies the ‘short-term lease’ and ‘lease of
low-value assets’ recognition exemptions for these leases. Set out below are the carrying amounts of right-

of-use assets recognised:

In thousands of Georgian Lan Land and buildings Others Total
As at 1 January 2021 3,216 61 3,277
Additions 2,117 - 2,117
Depreciation charge (1,271) (61) (1,332)
As at 31 December 2021 4,062 - 4,062
Additions 532 - 532
Other change (369) 369 -
Depreciation charge (1,221) (211) (1,432)
As at 31 December 2022 3,004 158 3,162

Below are the carrying amounts of lease liabilities and the movements during the period:

In thousands of Georgian Lari 2022 2021
As at 1 January 4,359 3,787
Additions 532 2,117
Interest accrual 261 237
Payments (1,594) (1,727)
Foreign exchange differences (246) (55)
As at 31 December 3,312 4,359
Current 1,293 1,354
2,019 3,005

Non-current
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13. Right of Use Assets and Lease Liabilities (Continued)
The maturity analysis of lease liabilities is disclosed in Note 22.

The following are the amounts recognised in profit or loss:

In thousands of Georgian Lari 2022 2021
Depreciation charge of right-of-use assets 1,432 1,332
Interest expense on lease liabilities ‘261 237
Expense relating to leases of low-value assets and short-term leases 1,124 608
Total amount recognised in profit or loss 2,817 2177

14. Inventories

31 December

31 December

In thousands of Georgian Lari 2022 2021
Consumables (at cost) 17,581 19,444
Spare parts (at cost) 18,158 14,875
Work in progress (at cost) 8,665 5,747
Raw materials and additives (at cost) 7,710 6,982
Finished goods (lower of cost and net realisable value) 6,796 4,979
Total inventories 58,910 52,027

15. Trade Receivables

31 December

31 December

In thousands of Georgian Lari 2022 2021
Trade receivables 12,221 11,770
Less: allowance for expected credit losses (2,258) (2,236)
Total trade receivables 9,963 9,534
Movement in allowance on expected credit losses as at 31 December was as follows:

In thousands of Georgian Lari 2022 2021
At 1 January (2,236) (2,191)
Charge for the year (22) (45)
(2,258) (2,236)

At 31 December

Trade receivables are non-interest bearing and are generally up to 30-day terms.
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15. Trade Receivables (Continued)

Set below is the information about the credit risk exposure on the Company's accounts receivables using

provisional matrix:

L Neither past Past due
In % /In thousands of due nor <60 days 60-120 days __ 120-180  >180 days
Georgian Larni Total impaired days
2022
Expected credit loss rate 18% 0% 0% 0% 99% 97%
Carrying amount 12,221 8,103 1,781 11 21 2,305
Expected credit loss (2,258) (21) (2,237)
Net amount 9,963 8,103 1,781 11 0 68
2021
Expected credit loss rate 19% 0% 0% 0% 100% 100%
Carrying amount 11,770 8,529 655 350 24 2,212
Expected credit loss (2,236) - - - (24) (2,212)
Net amount 9,534 8,529 655 350 - >

The management believes that amounts that are past due but not impaired are collectible. An impairment
analysis is performed periodically and at each reporting date. The analyses include checking subsequent
cash receipts from the customers. The Company considers existing credit enhancements, such as bank
guarantees when assessing ECL, as most of the receivables are covered by guarantees from the Georgian

commercial banks.

16. Cash and Cash Equivalents

As at 31 December 2022 and 2021 cash and cash equivalents represent current and deposit accounts
placed in resident banks. Interest income accrued on these deposits amounted to GEL 1,895 thousand

(2021: GEL 851 thousand).

The credit quality of cash and cash equivalents balances as were as follows:

In thousands of Georgian Lari

31 December 2022

31 December 2021

"BB-" to "BB+" rating 89,887 31,532
Unrated 10 20
89,897 31,552

Cash and cash equivalents
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17. Equity

Charter capital

As at 31 December 2022 charter capital of the Company is established as GEL 291,811 thousand.

Transfer to the Immediate Parent

The Company transferred to the Immediate Parent in the amount of GEL 775 thousand (2021: GEL 134

thousand) to finance its operations.

Capital management

The Qompany's capital comprises of the owner’s contribution to the equity of the Company and retained
earnings. The Company is not subject to externally imposed capital requirements. The Company has no
formal policy for capital management, but management seeks to maintain a sufficient capital base for

meeting the Company’s operational and strategic needs.

18. Loans and Borrowings

In thousands of Georgian Lari

31 December 2022

31 December 2021

Current portion of loan from Georgian commercial bank EUR 32,983 39,574
Current portion of loan from Georgian commercial bank GEL - 23,135
Accrued interest (c) 197 160

33,180 62,869

Total current loans and borrowings

In thousands of Georgian Lari

31 December 2022

31 December 2021

Non-current portion of loan from Georgian commercial bank EUR 63,245 113,176
Non-current portion of loan from Georgian commercial bank GEL - -
Total non-current loans and borrowings 63,245 113,176
Finance costs comprised:

In thousands of Georgian Lari 2022 2021

Interest expense on loans and borrowings 8,155 14,173
Accretion of interest on lease liabilities (Note 13) 261 237
Total finance costs 8,416 14,410
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18. Loans and Borrowings (Continued)

Interest expenses accrued on loans and borrowings comprised from the following amounts

In thousands of Georgian Lari 2022 2021
Interest expense on loans and borrowings in EUR

4
Interest expense on loans and borrowings in GEL 7282 1;222
Total 8,155 14,173

g::]?(l current and non-current assets are pledged as a collateral for the loans from Georgian commercial

Borrowings in EUR mature between June 2023 and N b ffective interest
between 6%.and 7:19 ovember 2025 and bear average effecti

Logns from Georgian cpmmercial bank have various financial and non-financial covenants that were
activated after construction of new dry facility was finalized. The Company was in compliance with the
covenants as at 31 December 2022 and 2021.

Changes in liabilities arising from financing activities

In thousands of Georgian Lari 2022 2021
At 1 January 176,045 248,088
Receipts of borrowings 4,453 =
Interest expense 8,027 14,173
Int.eretst payments (7,718) (13,863)
Principal repayments (58,699) (47,267)
Foreign exchange gains, net (25,683) (25,086)
At 31 December 96,425 176,045

19. Other Current Liabilities

In thousands of Georgian Lari 31 December 2022 31 December 2021
Salary and other employee benefits payable 5,939 3,805
Taxes payable 3,308 3,341
Accruals for goods and services 2,644 3,629
Payables for the license and IT services 1,997 749
Other payables 3,753 1,974
Total other current liabilities 17,641 13,498

20. Trade Payables

Trade payables balance comprises with balances to third parties for providing goods (raw material, spare
parts, consumables and supplies) and services. Significant increase as at 31 December 2022 compared to

31 December 2021 is mainly caused by the increase in the price of fuel (coal).
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21. Contingencies and Commitments
Tax legislation

Uncertainties ex1§t .w1th respect to the interpretation of complex tax regulations, changes in tax laws, and
ghe amouqt and timing of future taxable income. Georgian tax and customs legislation are subject to varying
lntemrgtatlons and changgs occur frequently. Further, the interpretation of tax legislation by tax authorities
as applied to the transactions and activity of the Company may not coincide with that of management. As
a result, tax gauthorltles may challenge transactions and additional taxes penalties and interest, may be
assessed which can be significant. '

The periods remain open to review by the tax and customs authorities with respect to tax liabilities for three
calendar years. Under certain circumstances reviews may cover longer periods.

As at 31 Decembe( 2022 management believes that its interpretation of the relevant legislation is
appropriate and that it is probable that the Company’s tax and customs positions will be sustained.

Environmental matters

The enyironmen!al regulatign in Georgia is evolving and the enforcement posture of Government authorities
is continually being reconsidered. Potential liabilities, which might arise as a result of changes in existing
regulations, civil litigation or legislation, cannot be estimated but could be material.

The' significant regulation that the management is concerned about is regulations on noise and
environmental poliution. Management annually submits reports concerning noise and pollution norms for
cement plants. Additionally, if the Ministry of Environmental Protection receives any kind of claims
concerning the entity’s operations, unexpected checks are performed. Management believes that the plants
are much above the accepted norms and no risk of regulation violation exists.

22. Financial Risk Management

The Company's principal financial liabilities comprise of trade payables, other current liabilities, lease
liabilities and loans and borrowings. The main purpose of these financial liabilities is to finance the
Company'’s operating and capital expenditures. The Company has, trade receivables and cash on current
accounts that derive directly from its operations.

The Company is exposed to credit risk, liquidity risk, foreign currency risk and interest rate risk. The
Company'’s exposure to other market risks is not significant since it does not have financial assets and
liabilities for which value of future cash flows will fluctuate because of changes in market prices.

Financial risk management objective of the Company's management is to safeguard the Company’s day-
to-day operations, raise sufficient cash from operations to finance operating and ongoing capital
expenditures and service obligations to third parties.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a contract, leading to a financial
loss. The extent of the Company’s credit exposure is represented by the aggregate balance of trade
receivables and cash and cash equivalents, as at 31 December 2022 and 31 December 2021.

Trade receivables

Credit quality of a customer is assessed based on extensive analyses and individual credit limits are defined
in accordance with this assessment.

An impairment analysis is performed at each reporting date on an individual basis for large receivables and
also on collective bases for smaller receivables. Outstanding customer receivables and contract assets are
regularly monitored and any shipments to major customers are generally covered by letters of credit or
other forms of credit insurance obtained from reputable banks and other financial institutions. Trade
receivables neither past due nor impaired and past due but not impaired are disclosed in Note 15.
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22. Financial Risk Management (Continued)

Cash and cash equivalents

Credit risk raised from financial activities is mainly controlled by placing cash with top rated Georgian banks

with proven track records of continuing business relati i i
: : a ) f the cash and
cash equivalents are impaired or past due. AT - s et

Foreign currency risk

Foreign cur(enfc:y r§sk is the risk that the fair value of future cash flows of an exposure will fluctuate because
of changes in foreign exchange rates. Major currency risks of the Company occur due to the fact that the

Company has !oaps reqeived in foreign currencies, and in addition, purchases goods for import and
purchases are set in foreign currency.

The company's exposure to the foreign currency risk is as follows:

In thousands of Georgian Lari usD EUR

31 December 2022

Trade receivables 3 868
Cash and cash equivalents 56,772 69
Trade payables (1,818) (3,669)
Lease liability (1,260) -
Loans and borrowings g (96,633)
Net position 53,697 (99,365)
In thousands of Georgian Lari uUsD EUR
31 December 2021

Trade receivables - 20
Cash and cash equivalents 18 30
Trade payables (1,815) (4,049)
Lease liability (2,479) -
Loans and borrowings - (152,822)
Net position (4,276) (156,821)

The following table demonstrates the sensitivity to a reasonably possible change in the foreign currency
exchange rates, with all other variables held constant, of the Company'’s profit before tax for the years
ended 31 December 2022 and 2021 due to changes in the fair value of monetary assets and liabilities:

In thousands of Georgian Lari Change in exchange rate Effect on profit before tax

31 December 2022

USD 20% 10,739
usD -20% (10,739)
EUR 20% (19,873)
EUR -20% 19,873
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22. Financial Risk Management (Continued)

In thousands of Georgian Lari

Change in exchange rate

Effect on profit before tax

31 December 2021

usD
usD
EUR
EUR

20%
-20%
20%
-20%

(855)
855
(31,364)
31,364

Liquidity risk and funding management

L:?:;?lr%;r':;llzrt\t;e :iSk that the Company will be unable to meet its payment obligations when they fall due
u i Mg’ shr?_lss circumstances. Liquidity risk is managed through an assessment of short, medium
an g-term cash flow forecasts and monitoring forecast and actual cash flows and matching cash

resources with the maturity profiles of financial statements.

The tables below summarise the maturity profiles of the Company’s financial liabilities at 31 December
2022 and 31 December 2021 based on contractual undiscounted repayment obligations:

In thousands of Less than 3to 1to Over Total
Georgian Lari 3 months 12 months 5 years 5 years

31 December 2022

Loans and borrowings 10,412 28,405 68,332 = 107,149

Trade payables 30,350 - - - 30,350

Other current liabilities 17,641 - s - 17,641

Lease liability 375 935 1,171 830 3,311

Total 58,778 29,340 69,503 830 158,451

In thousands of Less than 3to 1to Over Total
Georgian Lari 3 months 12 months 5 years 5 years

31 December 2021

Loans and borrowings 35,259 35,926 123,578 - 194,763

Trade payables 24,292 - - - 24,292

Other current liabilities 7,224 - - - 7,224

Lease liability 333 1,174 2,697 765 4,969

Total 67,108 37,100 126,275 765 231,248

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the

fair values of the fin

ancial instruments. The Company has obtained floating interest rate borrowings linked

to EURIBOR in 2022 and 2021 and is therefore exposed to interest rate risk as of the reporting date. The
following table demonstrates sensitivity to a reasonable possible change:

Increase/ Effect on

decrease in % profit

In thousands of Georgian Lari 2022 2022
Currency

GEL (0.20%) 266

GEL 0.20% (266)
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22. Financial Risk Management (Continued)

Increase/ Effect on

7 i decrease in % profit

In thousands of Georgian Lari 2021 2021
Currency

ggt (0.20%) 180

0.20% (180)

Fair value of financial instruments

N‘Ian.agement.believes that the fair value of the financial assets and liabilities of the Company are not
significantly different from their carrying amounts at the reporting date.

All ﬁnan(_:ial as;ets and liabilities for which fair values are measured or disclosed are categorised within
level 3 hierarchies except of cash and cash equivalent which is measuring at level 1.

23. Related Party Disclosure

In accc.).rdance with IAS 24 Related Party Disclosures, parties are considered to be related if one party has
the abl|lt¥ to control the other party or exercise significant influence over the other party in making financial
or operational decisions. In considering each possible related party relationship, attention is directed to the
substance of the relationship, not merely the legal form.

Related par}ies may enter into transactions which unrelated parties might not, and transactions between
related parties may not be affected on the same terms, conditions and amounts as transactions between

unrelated parties.

The volumes of related party transactions, outstanding balances at the year-end, and related expense and
income for the year are as follows:

Purchases from Sales to Net receivables/
In thousands of Georgian Lari related parties related parties (payables)
2022
Entities controlled by shareholders
HC TRADING GMBH 11,175 - (2,288)
Terjola-Karieri LLC 1,968 986 2,541
Rustavi steel LLC (b) 450 1,342 18
MagtiCom LTD 335 5 (55)
HC Green Trading Limited & - (10)
Borjomi Waters LLC 108 - (10)
IDS Borjomi Georgia = - (140)
HC Fuels LTD ? - (29)
HC Trading Malta Limited S - (5)
HC Trading Malta Limited - - £
Gorazdze Cement S.A. = = 12
DEVNYA CEMENT AD 6 - 5
HeidelbergCement Services LLP = - 625
Georgian Steel LLC = = -
LLC Heidelbergcement Rus A - 111
Shareholder
HeidelbergCement AG (c) 8338 75 (1,904)

Cement Invest B.V.
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23. Related Party Disclosure (Continued)

Purchases from Sales to related

In thousands of Georgian Lari

Net receivables/

related parties parties (payables)
2021
Entities controlled by shareholders
HC TRADING GMBH
HC Green Trading Limited (a) 2;2? ) (29)
Terjola-Karieri LLC 453 2 525
Rustavi steel LLC (b) 328 Gor 3I1318
Magticom LTD 289 1981 ( 45)
Borjomi Waters LLC 97 i ((7;
IDS Borjomi Georgia R i (140)
Devnya Cement JSC - ) (58)
HC Fuels LTD : ) (29)
Gorazdze Cement S.A. - : 12
HC Trading Malta Limited ” & (5)
Shareholder
HeidelbergCement AG (c) 7,882 = (1,526)

(a)
2021
The Company sells scrap metal to Rustavi Steel.

(b)
()

charges related to IT services, license fee and General Director remuneration.

Leases accounted under IFRS 16 (the Interest expense

The Company purchased iron silicate and bauxite from HC Green Trading Limited during 2022 and

The purchases from HeidelbergCement AG represents Company overheads, and other Company

Lease liability

Company as lessee) 2022 2021 31 December 31 December
In thousands of Georgian Lari 2022 2021
Rustavi steel LLC 26 44 205 433
Terjola-Karieri LLC 26 36 212 226

52 80 417 659

Total

Transactions with key management personnel

The remuneration of key management personnel of the Company comprised of salaries and bonuses

amounted to GEL 4,781 (2021: GEL 3,606).

24. Events After the Reporting Period

On 21 April 2023, HeidelbergCement Central Europe East Holding B.V. sold its 45% shareholding in
CaucasusCement Holding B.V to Cement Invest B.V, and since then the shareholding structure of the

Company's immediate parent company changed as follows:

Shareholder Shareholding
Cement Invest B.V., incorporated in the Luxembourg 90.00%
Mrs Svetlana Lamprianova-Bezhuashvili, a citizen of Georgia 10.00%
Total 100.00%
The management is currently discussing the prolongation of the Heidelberg license and at the same time,

preparing a rebranding strategy. !
significantly affect the Company's operations.

The management believes that the above-mentioned change will not
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36396089d0lgs6. 30 BobsBlmGo FsegdrmdBol doomsEo Bo®sBos JMB3sBool Lsm3gHs3om ©s
393003 NH0  BIBIMXIBOL  ©sB0BBLYBs.  3MB3sBosL  3g3l 30MEs306H  Mmsgolo  M3YHe30gdoEsE
800370 b33336M Bmmbm3Es s GO LsblMgdo 0BGy 3B33H0TYdBY.

3m835605b 5g3b Laghgadm, @03300mdOL, LsgseryBm ©s LsdOmEgbdHm Golzgdo. 3m83s6osL Lbgs
860836g00mzgsbo  LdsBOHM  HGoLBo oG  3ggl, 3By 3O BB  GobBLYG  sBHozgdls s
33 YONIBIRL, HGMBgdBYE 9d690M®s (335¢mgB30 LBMBIZEM B0 633509d0 LBIBOM FBLGdOL
39694gmdols gsde.

3M333600l bgwddn3s6ymdol 8og® BobBsBLLYGO Galzol 836030l B0BsBos 3ma3sBool ymgyeEEorHo
©396530930L BgbBHrmgdol MdbOHYBIgmymEBs, M3gMdE0gdo@E Bs3dsGolo Bswo Brmol Bopgds, Gmd
©3580656LML bsm3gMsgom s 8080bs®g 3330¢svHo BLIGXIB0 s Laligbm 35¢rEIdMEIdIOO

39L39g ABsGYIBOL B0B>MI.

Lsg@godm Goligo

U33690G™  Hol3o 3ol Golbzo 0dols, GMmI IMBAHG3gbGHO 396 BYolmIdl byrd3Mrwydom
390733¢0LFoBIdN™ 33¢YdVIMBdBL s 3800 3MB3sBosl BoBIBLYHO B3GI™O B03EVs. 3333600l
U336g0¢™ Gabzol 8manmmdsl §36amsygbl dmmbmgbydol s6a3608g30b, slg3 BEs@O LsblHYdOLS
@ B0 933035m9BbBHgdol  Lyghoem  BsBoo 2022 femobs s 2021 famols

31 ©9399dM0L BamB6xMdOm.
bsgs 602 Beronbmz6930

8m3bB(gd¢nob bs3Mmgod™ HJodobao BsLigds bygnmadzwnsbo sBsmnBom s 38 Bgnsligdol Lsgmdzgwmdy
2°60L3%L3MYBs 06030 YIHO bs3HgOGHM 0doEydo.

29ROl SBasmobo  ygmzgmo  Lssbas®odagdm  oddonobogol  8lbgowo  dmobmgbydobogol
06030 NH5@, bergrm B 3mdahem 3nmbmzbolomzgol - 3megdBon®s@ bgds. 3mdbdsHgdwgdol
303560 B30 dmmbm3zB69d0 s Lsbydg3Gmgdm 33303980 GYFMIEIGNIE INBEHOMEEYDS,
8bbgomo 3mabdsmydmgdoliogol doffmegdgdo, Gmam®a Fabo, MBOHNB3gYNAROMOd S3EMGOGIGHNO
3563900L96 36 bbgs B06s6LYMO ©FglYdmEmxdgdolash dowgdmmmo 53GxE0E039800 36 3G oGOl Lbgs
$030L E3D039300. L3353OM BMbMgbs, HMTYOE SO E FIIRIWIGOIINI0S S 3O JINBILLIOIIMO
3 330093030 YONII0, B3pM50 363 dBILNOYIdN0, FoGImygboeos 39-15 gbodzbsdo.

gegems0 bsbbEgdo s dsmo 933035¢796(9960

706s6bG0 1378036mdOL 36GM3gLdo FoGdmBmdogo L33MIEOGHM HOLIL 33HMZ> JoMHNcIEIE bEJds
Q3o LsblMgdol dbmemE bsgs®oggeal »dsaemgbo Hgo¢@obaol 3Jmby 33639830 g3bmsgLgdom,
GMdmgBLsG 3mB3sB0sLmsE Vfiyzgto bdgdnsbo YHMEIHMMBs 3353806HRC. BY3EO LIdLMGIBO ©d Bxm0

233033965920 363 3IBLVOINLOS ©3 3HE FIRIPIRIGOLIOYLO.

bsgserm Gobzo

bsgaeIEm GobZo 36G0L Mob30, G 3GIE0GHDY bXIMBIZM BP0 6335@JBOL HYWYHO LOOIIIYO
6339050 046983 LsgsevBHm MALOL 8giygmdol ddm. 3mB3sBool doMomE L@ O™ G0ob39gd0
©390> 08 BsdHob gsdm, GMd 3MB3sBosl Lglbgdo s@gdrro 3J3L MmO 33eHsdo ©s, SALmIB,
4023l 033mOH0MYBNE Lagmbymb, bagm BgbyoEggdo Ebmy® 3509580 beogds.
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22. Bob3BLLHO Golizol Bstmgs (3sy®dgmads)

9399m0 8m3937@ 05 063MmGIs305 3mB3sB00b bagsenvydm Molgol Bglisbyd:

3003U0 360 538 mgoshHo 2860
2022 fiemobs 31 qu9399860b BogmBsmgmboo

L5353 dmnbmyzbs 3 868
BO3EO LsbLEYBO s Jsm0 933035963Hgd0 56,772 69
133536M 33eEEIB DS (1,818) (3,669)
US0X MM 33E©gdwIegdd (1,260) .
Bglbgdo 3 Babglbgdo Lsblegdo - (96,633)
Bydm 3mdogos 53,697 (99,365)
s3b0 @360 388 memsho B6m
2021 fmols 31 93988¢0l BpmBstymdoo

L3536 dmmnbmgbs - 20
B0 LsbliGyd0 @3 B30 §33035ebHBO 18 =0
15353HM 33eEEYIVYdS (1,815) (4,049)
Lsox 3™ 33¢YdvIemYds (2,479) -
Lylbgdo s Bbglbgdo LbLGydo - (152,822)
G9odm 3mBogos (4,276) (156,821)

J398me  Fomameygbor  gbGowdo dmagdnmos 2022 frobs s 2021 ferol 31 ©Y3983G00
©3LHNmIIIEO Fmgdolsmzol 3035600 EsLsdYMO Bmpgdol FaMabmdIWM@Mds Lsgserd™m 3IMLdOL
BsgsBevgom 89Myggmdol 808560, MmEd Yy39es B3MRIBO 33O 3wEB030s (BNI®O >¢H039d0Ld @
35009093900l G ©OHYBNEYB80 BmBdEIMO F3LNEIBIBOL 3d8m):

Lsgsgrrdy 3gGLob 98330
sosbo g0 Gaeoeegps usba® BegBsdy
2022 §. 31 cg39BdYH0
588 EMEnsGo 20% 10,739
588 ©MeEsGO -20% (10,739)
936 20% (19,873)
9360 -20% 19,873

983300
302500 7360
2021 §. 31 cog3989M0
533 OGO 20% (855)
398 QmeEns@o -20% 855
936m 20% (31,364)
236m -20% 31,364
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22.  gobsBlyHo Golzol Bshangs (pspMdgmgds)
@03300mdols Goligols s 3goBsBligdols Bstiongs

@0330@Md0L Gobzo 6086sgL, GmI 3md3s60sd Bodwgds 396 Bgdmlb BeGBswmn® ©s LEHMILr
3005690580 §36H3MBmdoo Gobbl@o 358 MYd930L EOMIIEIE EIBIMZS. E0330MBOL MOLZO
08560905 dmze), LS8 ©d 3HI)MZ0sBo 3HMBMBOMYBMMO BMEs©O Bsgsndol Bxzsbydoom,
36mBBOMIONO ©d B3JHMI0Z30 G0 B333500980L dmbom@obyoo, slg3y BLIsEo HLELIBOL
80b>339800 BobBLHO 36333083980l EsTIMZOL 33BOL 3B3EOBOE.

939800 §36dmagbom gbHomo Fgxsdgdrmos 3md3sEool gobsblymo 3sagdrEgdgdol EsgsH3oL
33©9%0L Bswobo 2022 ool 31 ©g3983GoL s 2021 ferol 31 ©39dGob  BEpMB>MYMBdOc
3630b3MBGH0MIIMMO ©EIFBIGZOL LibgeBg3Hryemndm 33eYdEgdgdol LsgdzgmdY:

3 o399 3-s6 12 1-@s6 5 foc®g
S GogengPo 23000 5 GersOey 89c0 Lo d
2022 §. 31 cog39889M0
Llibgdo s BsLglbydo 10,412 28,405 68,332 - 107,149
Lablihgdo
153336 30,350 5 . - 30,350
33X YINYdS
bbgs dm3erg3sosbo 17,641 - - - 17,641
39 YD Y3IB0
BsoxsGm 375 935 1,171 830 3,311
35 EIBIIdd0
o 58,778 29,340 69,503 830 158,451
3 o399 3-s6 12 1-36 5 facr®dp
90010 P60 Bsgego 3080) 5 fersBo) hivd Crd
2021 §. 31 9398960
Lglibgdo 3 Balgbbgdo 35,259 35,926 123,578 - 194,763
LabliMgdo
13333 6H™
35¢PEYINOS 24,292 - - - 24,292
Ubgs 8m3e)3s@0360
33¢0©Y0))dJO0 7,224 - - - 7,224
B30x3OM 333 1,174 2,697 765 4,969
39O YOIOO
ey 67,108 37,100 126,275 765 231,248
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22. oBsBLgHo Golizol Bshargs (3ap®Agangds)

U3360m3960m 336333900L Golizo

b33OMEIEAM  336333g000L  Goli3h §>53mgabol  La3Hmggbhm  s63330m0l Bgbsdae  agE0EgdydO,
3303 39396l 0gmBogdl B0636LyHo 0bLEONBY6HIBOL FBrymswo B333wgdols 0m0535¢ dmIM3mdIBY
B OPCIG  QoGYONWIBRBY. 2022 ©> 2021 femgddo 3md3sbosl Boggdriemo szl EURIBOR-%y
©33m30093)eo, G330 La3BHMEgbam 36533900L 8Jmby Bsligbbgdo LabliGgdo s s8odhmd sl
L33636083980  r3G0Eobozol 5J3b LadOmEgbAm 33633390006 Gob3o. ggdmm Bmagdue EbGowdo
S3bYEos G I6mBgmds 39L3dem ambogMHreo ggemomgdol 808s6oy:

oY 2%3g6s

33O 89830MRs % Bmp B3y
3003b0 em360 2022 2022
@60 (0.20%) 266
@360 0.20% (266)
By 393gBs

35S 898G06gRs % BerpgBdsY
S300 P30 2021 2021
@G0 (0.20%) 180
360 0.20% (180)

B0b3BLGO oBlGGNBIEGIBOL HyserGo RoGHdLImIds

by80@3969@mdol 3BGom, 3m33sBool GobBLGO 3JHoggdoLy ©d BoBBLIEO FaEEYdMEdGBOL
6P@IH0 QoMY Ids 8608369wmzbi 3¢ 3BLb3sz8s B0 LsBIWBLM  OMIRIEBBOLYE

1336356:08393m MsGoolmzol.

g39@s 0l 306sBLGO 5dH0g0 s ZdEYBdNEYds, HMBYMos HIEYIH0 VOMYdTEIdS Fgasbgdrmo 6
393b3gdE0s, 891389 EMBOL 0gHaMost 50l 8037MZ6BMO, 33HES BsEO LblMIBOLS s B>mo

9330352965 gd0Ls, HmBErgdog 30639 EMBIL 8093 m36d0ss.
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23, ©333380H B ok 336856000 Bxbodabydo

3sLL (IAS) 24-0b ,335380653er BbHIos 33EBsHEHIBOMO Bxb0dgbyd0L Bobgzom, Bbstiggdo 0oZgds
©335380093I, 7Y gHo o3 3J3b KBGO, pd3MBEHBMEML dgmey Bbsdy 96 3608369@mgsbo
393063 8m3bobmb 3gmGy BbsGOL GoBBLYG s Lam3gHagom gdsFY30HOydIdBY. ©s3I3A0MYRdI
30369930b ymzgeo Bxlsdm MHMOIHMMBOL 3sEboZoLsL, YIGEYdSs 9J393> NIOP0IOMMBOL BoBosALL
Q©3 35 AdMEWME LITOHNIPIMOZ BB,

©3353806900ds  bshgdd>  Jgodmgds ©IEME olgmo  asM0xIdYBo, GMEMOLE ¥ ©EOEEIE
©3¢1353806989@0 Fb3H9B0 ©3 ©53538068%E BbsGYgdl BBl EsEYBIENO BM0RIBYBO godegds 56
©30ML 0853) 306™dBOMS ©3 MBHIBOM, HMYNOEOMIG IEPIMES BIOOEIBIV0 ©IIFIOOIBI

dbs679gdL FmGob.

05353806937 Fb3BYNs 0L YN 33H0I8IBOL FnEEMds, ferol dm@mbmzol EsRMIZ0

65807980 3 B9Lsd380LO badxo s Fgambagso ferol gd6dsgemdsdo:

Bglgoeagdo 39403900 Bam
333380690 ©335380690 0 Bmobegbsy/
3003b0 B0 Fost9dolps6 Posggpy  (33xmegdrmgBs
2022
39G0mByHgdoL Bog® LsfaGdmgBo
HM Trading Global GmbH 11,175 - (2,288)
3L 009X MES-33H0YHO" 1,968 986 2,541
33L HGLMSZ0L BmeErso (b) 450 1342 18
33U ,8530003080" 335 5 (55)
HC Green Trading Limited . - (10)
33L MR MI0-3M0YOLO" 108 - (10)
IDS 3mGrxmdo bygsGorggeem - - (140)
33L ,HC Fuels* - - (29)
HC Trading Malta Limited = - (5)
HC Trading Malta Limited 5 - =
Gorazdze Cement S.A. - - 12
DEVNYA CEMENT AD 6 " =
HeidelbergCement Services LLP B - 625
33L Georgian Steel - R K
33l Heidelbergcement Rus . ¥ 111
sggombyHo
HeidelbergCement AG (c) 8,435 75 (1,904)
Cement Invest B.V. 289
43
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23. ©33338069Bum BdsGYDs 3685639800 BBodgbgdo

302300 30 Bobgoeagdo 3
©3353%0000mo  3333%0mgdw  Bodm Brmambmgbs/
Bbsngbolipsb Gostgp)  (gxreopboerghs
2021
3330mByGgBol Bogh gmbHmmoniydamo Lsfsmdmgo
HC TRADING GMBH 5,155 - (29)
HC Green Trading Limited (a) 2,261 - (10)
33 ,0YOROW-35(0gHO" 453 132 3,326
33L HILEIZ0L Beeso (b) 328 1,681 (118)
33L ,8smogmdo” 289 - (46)
33L , 36 MI0-3mog@bo” 97 - (7)
IDS 3mtrxmBo LygsGonggerm - g (140)
LY ,@93605 393960 - - (58)
a3l ,HC Fuels* - y (29) 1
Gorazdze Cement S.A. - - 12 ‘
HC Trading Malta Limited - - (5)
sggombyto
7,882 - (1,526)

HeidelbergCement AG (c)

(8) 2022 qos 2021 Gangddo 3m83s605 GI060L LoEngstl ©s dmngbodl yorwedes HC Green Trading
Limited-obgs6.

(b) 3333605 X360 4ol ,HMLMIZ0L BMEIEBY“.

(c)  HeidelbergCement AG-olgs6 89lyog3990 §s6BmapgBl XaBob ©gwEbswgd bsth XL ©d 3m3356000
Lbgs 3moEbam bsexgdl, Gmdmgdos 8gp0ds IT LyBzolgdol . @oggbbogdols @s 3gby@sy®o
©O0M)IAHMOOL 365B0sMYBOLE.

@slls 16-0ls Bodggom seGogbao oxsGgdo bshxo Usox 3600 g3mEOBmwss
(3mB35603, Hmamig Bmoxshg) 2022 2021 2022 fmols 31 2021 fiemols 31
sonlio grsto _oo®fo  @uup®oho
33L ,GbosgoL BOSEO” 26 44 205 433
33l ,09OR O FO0YHO 26 36 212 226
ey 52 80 417 659
m3hg0gBo Bonsgst bemddeasbaew 306gbosb

Jmd3s600l 8093560 b0dmgsBgmo 3oMgBols 36sDRIMYD 2022 gl 8moEsgEs byrogkslgdl s
3H98003b @3 89e@p0b> 4,781 3073b a0 (2021 §.: 3,608 smsbo @ato).
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24. Lasbys6oB0de 3gHomaols BxeopmBo Bmgangbdo

2023 fierob 21 3360l HeidelbergCement Central Europe East Holding B.V.-8 doyocs msgolio 45% foo
CaucasusCement Holding B.V-380 Cement Invest B.V-i > 35L F9gp 3M333600L vyBMsenm Fdmdgno

31835600b basggom by@wydem®s 89893650630 Bgoggaems:

oy Bg@mdrmds
Cement Invest B.V, 6M3IoE ©OLYd@o vy fligddetydo 90.00%
FPdoGmbo bgg@esbs @sd3G0s6m35-89:15830@0, bydsOmzgab dmdsemsdy 10.00%

100.00%

by

350009mdgmoL  moggbbool  gobsbamdmoggdel @

bgddegsbgmds 5839850  gobobomsgl
300Rbg3l,  H™3

35M3g@oE  33BsdL  MdGYEEbaoL  LHMaHgaosl.  byddezsbyemmds
DIms@bodbrmo g3aoends 8608369 m3bs@ 36 08mddgEndL 3m835600L M3M309dBY.
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