Resolution of the Meeting of Shareholders' General Assembly of Antea
June 20% 2016, postponed and held on June 24" 2016 .
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We hereby certify that the following is the Resolution of the Shareholders' General m‘é‘eﬁﬁ‘g of Antea

Cement sh.a. - a company incorporated and existing under the laws of the Republic of Albania

registered with the National Registration Center under NIPT K61914005R (the "Company") - made in

a meeting (the "Meeting") which was duly called for June 20" 2016 , postponed and held on the 24!

of June 2016, through exchange of documents through fax/e-mail.

The meeting appointed Mrs. Valbona Selimi to act as Public Notary.

A duly qualified quorum comprising the following took part in the Meeting which casted their votes by
fax /e-mail:

Alvacim Limited a Cyprus legal entity registered with the Companies Registry in Cyprus, with file no
176038, dated 05 May 2006 and with registered office at 31 Christodoulou Sozou Street ERMIS
Building, office/flat 303, 1096 Nicosia, Cyprus, duly represented through Power of Attorney dated
24.05.2016 by Mr. Adrian Qirjako. Alvacim Limited is the owner of 4,274,604 ordinary shares in the
Company representing 80 % of the entire share capital of the Company.

International Finance Corporation (IFC) an international organization established by Articles of
Agreement among its member countries, duly represented in the Meeting by Proxy dated ...................
2016 by Mr/Mrs................ IFC is the owner of 1,068,651 ordinary shares in the Company representing
20 % of the entire share capital of the Company.

The Meeting of the Shareholders' General Assembly of the Company resolved by unanimous vote to
proceed with the Meeting called for June 20" 2016 and postponed to the date herein on June 24
2016.
The Meeting of the Shareholders' General Assembly of the Company, by unanimous vote:
RESOLVED
1. To approve the audited Financial Statements of the Company for the Financial Year 2015 as
well as the financial result referred therein in the form and substance approved by the

Supervisary Council and attached hereto;

2. To approve the Auditor's report on the Financial Statements of the year 2015 in the form and
substance approved by the Supervisory Council and attached hereto.

3. Torecognize that the Company has made a net profit of ALL 339,766,000 in the Financial Year
ending on 31 December 2015 and to approve that such profit shall be utilized to reduce the

accumulated losses of the Company.
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4. To approve thsi Coﬁd\ y PricéWaterhouseCoopers Audit Sh.p.k as the Authorized Accounting
Expert (auditor}' df-th?{Comyny for the Financial Year 2016;
N an€
5. To renew tﬁe«m"aﬁda}ee/of Mr. Loukas Petkidis as a Supervisory Council Member of the
Company for an additional term of 3 years starting from 20.05.2016 until 20.05.2019.

oow

6. To renew the mandate of Mr. George Thomas as a member of the Supervisory Council of the
Company for an additional term of 3 years starting from 20.05.2016 until 20.05.2019.
Shareholders

Alvacim Limited represented by

[y

NN

Mr. Adrian Qirjako

International Finance Corporation (IFC) represented by
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To the Shareholder’s and Board of Directors of Antea Cenient sh.a,

We have andited the accompanying financial statements of Antea Cement sh.a. (the "Company”)
standing alone, which comprise the statement of financial position as at 31 December 2015 and the
statements of profit o' loss and other comprehensive income, changes in equity and cash flows for the
year then endled, and notes comprising a summary of significant accounting policies and other
explanatory information,

Management’s Responsibility for the Financial Statements

Management is responaible for the preparation and fair presantation of these financial statements in
accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the prepuration of financial statements that are free
from material misstatement, whether due to fraud or ervor,

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit, We
conducted our audit in accurdence with International Stundards on Auditing, 'Those standards require
that we comply with ethical requirements and plan and petform the audit to obtain reasonable
assurance about whether the finanecial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statementa. The procedures selected depend on the auditor's judgment, including the
agsessment of the risks of material misstatement of the financial statements, whether due to fraud or
error, In making those risk assessments, the auditor considers internal control velevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the cireumstances, but not for the pmpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reagonubleness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements present fairly, in all matarial respects, the financial position of
the Company standing alone as at 31 December 2015, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

Other Matter
The financial statements of the Company for the year ended 31 December 2014 were audited by
another firm of auditors whose repont, duted 27 Felwnary 2015, expressed arn unmaoified opinion on

those statenients, Our opinion is not qualified in respect of this matter
|
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4 March 2016
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friceuniterhouseConpers Audit sh.p.k., Str, {brahon Rugova, Sky Femoer. 9/1 floor, Tirana, Albania
T - 355 (4) 2242 254, F 1355 (4) 2242 639, unow.pue.com/al
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{Amounts in ALL moa."s_?ngsptmi 5 otherwise slated)

o gt

December 2015 December 2014
e Notes S

Sales of products 6 5,524,772 6,464,923
Other revenues 7 304,755 481,679
Revenus 5,829,627 6,946,802
Cost of sales 8 (4,473,783) (5,633,306)
Gross profit 1,366,744 1,313,206
Other income 9 81,553 28,244
Other expenses 10 (59,680) (145,438)
Selling and marketing expsnses " (141,113) (194,768)
Administrative expenses 12 (470,667) (469,170}
Oporating Profit T15837 532,166
Net finance costs 14 {346,595) (673,555)
Profit/(Loss) before incoms taxes 429,242 {41,389)
Income tax expense 15 (89,476) (68,841)
Profit/{(Loss) for the year 339,766 {110,230)
Other comprehensive income
Total comprehensive income/ (loss) for Sl
the year 339,766 {110,230)

Year ended 31

Year ended 31

The notes on pages 6 to 40 are anintegral part of these financial statements
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STATEMENT OF FINANCIAL-POSITION
(Amounts in ALL thousands unless otherwise stated)

2

31 December 2015 31 December 2014

Notes
ASSETS
Non-current assets
Property, plant and equipment 16 19,924,143 20,462,990
Intangible assets 17 9,491 31,600
Investment in subsidiary 18 1,217,991 1,077,921
21,151,625 21,672,511
Current assets
Inventories 19 1,848,164 1,432,953
Trade receivables 20 969,478 756,225
Other receivables 21 181.990 234,048
Receivables from related parties 278 275,775 320,417
Cash and cash equivaients 22 825,474 353,048
4,100,881 3,096,691
TOTAL ASSETS 25,252,508 24,669,202
EQUITY AND LIABILITIES
Capital and reserves
Issued capital 23 10,686,510 10,686,510
Accumulated deficit (4.914,056) (5,253,822)
5,772,454 5,432,688
Non-current liabilities
Interest-bearing loans and
borrowings 24A 16,471,949 15,418,349
Deferred tax liability 15 1,147,921 1,058,445
17,619,870 16,476,794
Current liabilities
Trade payables 25 662,020 403,239
Other payables 26 139,478 98,507
Interest-bearing loans and
borrowings 24B 940,788 2,184,952
Payables to related parties 27D 117,896 73,022
1,880,182 2,759,720
TOTAL EQUITY AND
LIABILITIES B 25,252,506 24,669,202

These financial statements have been approved by the management for the company on 15
February 2016 juid signed on its behalf by
/

Adajfantigs Frantzis | Alfglan Qirjako
i . \ ' i 3
g ,-‘r 4 \.( \4 ¢ T :
Chiet £ peutive Officer A Finavew Amuutor

I he notes on pages 610 40 are an integral part ol thiede: financial stalements
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STATEMENT OF CHANGES | my)
(Amounts in ALL Hmt&dﬂ%ﬁ%ﬁ;ﬁ herwise stated)

Accumulated

Share capital deficit Total
As at 1 January 2014 10,686,510 (5,143,692) 5,542,918
Loss for the year . (110,230) (110,230)
Other comprehsnsive
Income
Total comprehensive loss for
the year : (110,230) _(110,230)
Asat31December 2014 ° 10,686,610 (5,263,822) 6,432,688
Praofit for the year 330,766 339,766
Other comprehensive
Income
Total comprehensive income
for the year . 339,766 339,766
As‘at:31'Degember.2016 10,686,610 (4.914,066) 5,772,464

The notes on pages 6 to 40 are an integral part of these financial statements.
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STATEMENT OF CAS
(Amounts in ALL thousands ytless otherwise stated)

L] .I
y [ /
> Notes

Profit/{Loss) befars income tax

Cash flows from operating activities

Adjustments for:

Depreciation of property, plant and equipment 16
Amortization of intanglble assets 17
Lasses on disposal of property, plant and

eguipment and intangible assets

Impalrment of trade receivables 20
Movements in other provisions 26
Interest income 14
Interast expense 14

Foreign exchange translation differences

Operating cash flows hefore working capital
changes

{(Increase)/ Decrease In inventories 19
(Increase)/Decrease In trade and ather

raceivahles 29,21
Decrease/(Increase) in trade and other

payahles 26,26

Changes in working capital

Interest paid

Interest raceived

Net Cash flows from operating activities

Cash flows fram investing activities
Purchase of property, plant and eguipment
Capital increase in subsidiaries

Net cash flows used in investing activities

Cash flows from financing actlvities
Proceads of borrowings

Repayment of borrowings

Payment of front fees

Net cash flows (used In)/from financing
activitles

Net increase/(decreass) in cash and cash

equivalents

Cash and cash equivalents at 1 January 22
Effact of exchange rate changes on cash and

cash equivalents

Cash and cash eguivalents at 31 December 22

Year ended
31 December
2016

429,242

779,140
2,824

27,936

13,273
(1,728)
574,987
(245,073)

1,580,601
(415,211)
(121,281)

331,996
(226,186)

1.728
1,151,648

(248,944)
(140,070)

{389,014)
1,342,685
(1,679,356)

_ (40.578)
(217,348)

485,286
353,048

(12,860)

825,474

Yeoar ended
31 December
2014

(41,389)

780,921
4,408

127,888

(7,399)
(18,211)
639,159
(71,951)

1,413,426

49,794
2,071,167
(193,435)

(840,223)
18,211
2,818,940

(193,633)
(139,952)

__ (333,685)

111,143
(3,139,741
(1,397).

(3,028,995)

(644,640)
854,822

42,866

353,048

The notes on pages 6 to 40 are an integral part of these financial statements




ANTEA CEMENT SH.A, /"
NOTES TO THE FINANGIALSS

(Amounts in ALL thousardstiless otherwise stated)
1. GENERAL INFORMATION

Antea Cement Sh a (the "Company") is incarporated in the Republic of Albania with the registered
address Str Kashar, Katundi i ri, Autostrada 1irane-Durres km 7, PO BOX 1746, Tirana, Albania
The Company's principal activity is production and trading of cemant, bulk and packed in bags

Company's immediate parent was ALVACIM Ltd registered in Cyprus. which has 80%
shareholding in the Company (2014 60%), and Internationgl Finance Corporation (“IFC") which
has 20% shareholding in the Company (2014° 20%) The Company's ultimate parent is Titan
Cement Company S A - Greece

These financial statements have been prepared in accardance with international Financial
Reporting Standards (IFRS) for the year ended 31 December 2015 and 2014 The Company
maintains its accounting records and publishes its statutory financial statements in accordance
with the Accounting Law no 9228 dated April 29, 2008 "On Accounting and Financial Statements”

The number of employees as of 31 December 2015 was 192; (31 December 2014: 193)

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the financial statements are in
accordance with International Financial Reporting Standards ('(FRS").

a. Basis of preparation

Basis of preparation. The separate financial statements have been prepared in accordance with
International Financial Reporting Standards ("IFRS") The principal accounting policies applied in
the preparation of these financial statements are set out beiow. These policies have been
cansislently applied to all the periods presented, unless otherwise stated (refer to Note 5 for new
and amended standards adopted by the Company)

The preparation of financial statements n conformity with IFRS requires the use of certain critical
accounting estimates It also requires managemen! 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 wthere assumptions and estimates are significant to the financial statements
are disclosed in Note 3

The Company has two fully owned (100%) subsidiaries, Albacemento Sh.pk established and
operating in Albania and Cementi Antea SRL established and 'operating in Italy

Titan Cement Company S.A (the Group) which is the ultimgle controlling party of the Company
produces and publishes cansolidated financial statements in accordance with [FRS in which the
Company and its subsidiaries are included The consolidated financial stalements can be obtained
from In the consolidated financial statements, subsidiary undertakings — which
are those companies in which the group, directly or indirectly, has an interest of more than half of
the voting rights or otherwise has power to exercise control over the operations - have been fully
consolidated

Presentation currency. These financial statements are preserted in Albanian Lek (“ALL"), unless
otherwise stated Except as indicated, financial information presented in ALL has besn rounded to
the nearest thousand
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ANTEA CEMENT. SHA~ |
NOTES TO THEFINANCIAL STATEMENTS
(Amounts in ALL thousangistpjéss otherwise stated)

2. SUMMARY OF SIGNIEIGANT ACCOUNTING POLIJ;IES {CONTINUED)
b, Investments in subsidiaries

Subsidianes are those Investess, including structured entities| that the Company controls because
the Company (i) has power to direct the relevant aclivities of tho investees that significantly affect
their returns, (i) has exposure, or righls, to variable returns from its involvement with the
inveslees, and (iii} has the abilily to use its power aver the nvestees to affect the amount of the
inveslor's returns The existence and effect of substantive rights. Including substantive potential
voting rights, are consldered when assessing whether the [Gompany has power over another
enlity. For a right to be substantive, the holder must have a practical ability to exercise thal right
when declislons aboul (he direction of the relevant activities of the inveslee need to be made The
Company may have power over an investes even when it holds less than the majority of the voting
power in an investee In such a case, the Company assesses the size of Its voting rights relative to
the size and dispersion of holdings of Ihe other vole holders lo determine if it has de-faclo power
over the investes. I’roleclive nghts of other investors, such as those that relate 1o fundamental
changes of the investea's activities or apply only In exceptional circumstances, do not pravent the
Company from controlling an investes. Subsidiaries are consolldated from the date on which
control 1s transferred to the Company (acquisition date) and are deconsolidated from the date on
which control ceases  Investment in subsidiarles in the separale financial stalements is measured
at cost. |

|
¢. Foreign currency translation |
i

The funclional currency of the Company is the currency of the primary economic environment in
which the entity operates. The funclional currency of the Company I1s the national currency of the
Republic ot Albania, Albanian Lek (ALL). |

Transactions and befances., Monetary assets and liabilities are translated into the functional
currency al the official exchange rate of Bank of Albania at'the respeclive end of the reporting
period. Foreign exchange gains and losses resulling from the settlement of the transactions and
from the translation of monetary assets and liabilities inta funclional currency at year-end official
exchange rales are recognized in profit or loss as finance ncojne or costs.

Translation at year-end rates does not apply to non-monotary {tems that are measured at historical
cosl. Non-monetaly lflems measured at fair value In a foreign currency, Inciuding equity
investments, are translated using the exchange rates at lhe 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 Ibss

Tax charges and credifs attributable to exchange differences on those monetary items are also
recorded in other comprehensive income. '

d. Revenue Recognition !

]
Revenue is measuied at the fair value of the consideration re¢slved or receivable, and represents
amounts receivabla for goods supplied, stated net of discoumts, returns and value added taxes.
The Company racognizes revenue when the amount of revenye ¢an be reliably measured; when it
s probable thal fulure econamic benalits will flow to the entily, and when specific criteria have
bean met tor each of the Company’s actwities, as described below When the fair value of goods
received in a barter ransaction cannot be measured reliably, (the ravenua 18 measured at the farr
value of the goods or service given up |

Sales of goods Revanues from sales of goods are recognised at the point of transfer of rnsks and
rewards of ownership of the goads, normally when the goods are shipped If the Company ayress
lo fransporl goods to a specified location, revonue 1s recogmised when the goods are passed to
the customer at the destinatlon point
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ANTEA CEMENT SHA.
NOTES TOTHE-FINANCIAL STATEMENTS

(Amounts in ALL thousands Eﬁ{?ss otherwise stated)
2. SUMMARY OF SIGNIFICANT »CCOUNTlNG POLICIES (CONTINUED)

d. Revenue Recogniiléﬁ.{cfomlnued)

Sales of services
Sales of services are recognised in the accounting period in [which the services are rendered, by
referenca to the stage of completion of the specific transactiot) assessed on the basis of the actual
service provided as a proportion of the lotal services to be provided.

Interest Income

Interest Income is recognized on a time-proportion basls dsing the effective Interest method.
Revenue relates to time deposlts and is recognized as Ipterest accrues. interest income is
included in finance income in the statement of comprehensive' income.

e. Taxes
Current income tax

Current income tax assets and liabilities for the current p?riod are measured at the amount
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used
to compute the amount are those that are enacted or substajtively enacted, at the reporting date
in the country where the Company operates and generates taxable income

Current income tax relating to ltems recagnized directly in equity is recognized in equity and not in
the statement of comprehensive Income. Managemant periqdically evaluales positions taken in
lhe tax relurns with respect to situations In which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate

Deferred tax

Deferred tax is provided using the liability method on temporary differcnces at the reporting date
belween the tax bases of assets and liabilities and their carrying amounts for financial reparting
purposes I

Deferred tax liabilities are recognlzed for all taxable 1ampotar)J, differences, except.

s Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or
liability 1n a transaction that is not a business combinalion and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss.

« In respect of taxable temporary differences associated with invgstments in subsldiaries,
associates and interests in joint ventures, where the timing of the reversal of the temporary
differences can be contralled and it Is probabie that the temporary differences will not reverse

in the foresesable future !

« Deferred tax assets are recognized for all deductible temporary differences, carry forward of
unused tax credits and unused tax losees, to the extent that it is probable that taxable profit
will be availabls against which the deductible temporary differences, end the carry forward of
unused tax credits and unused tax losses can be ulllized, except

* Where Ihe deferred tax asset ralating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction lheﬁl is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profil or loss

e In respect of deductible temporary differences assaclaléd with (nvestments in subsidiaries,
associates and interests in joint venlures, deferred lax|assets are recognized only lo the
extent that it is probable that the temporary differences Vil||| reverse in \he foreseeable future
and taxable profit will be available against which the temporary differences can be utilized.




ANTEA CEMENT GH.X.
NOTES TO-THE NCIAL STATEMENTS

(Amounts in ALL thousands unless otherwise stated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

e. Taxes (continued)

The carrying amount of deferred lax assets s reviewed at each reporting dale and reduced lo the
extent that it is no longer probable thal sufficient taxable profit will be available o allow all or part
of the deferrod tax asset lo be ulilized Unrecognized defarred lax assels are reassessed al each
reporting date and are rgcognized to the extent thal it has become probable that fulure laxable
profits will allow the defen',"oed tax assel to be recovered.

. . | .
Deferred tax assets and liabilities are measured at the tax rates that are axpocled to apply in the
year when the gssel is realized or Ihe liabllity Is settied, based; on tax rates (and tax laws) (hat
have been enacted or substantively enacted al the reporting date (Le 15%).

Deferred tax relating to items recognized outside profit or Iosé is recognized outside profit or logs.
Deferred tax items are recognized in comelation to the underlying transaction either in other
comprehensive income |

Deferred tax assets and deferred tax liabilities are offset, if a [egally enforceable right exists to set
off current tax assets againsl current income tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxaftion authority,

f.  Property, plant and equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and/or
accumulated impairment losses, if any Such cost includes the cost of replacing part of the
properly, plant and equipment and borrowing costs for lamg-term construction projects if the
recagnition criteria are met :

1

Subsequent costs are included in the asset's carrying armount or récognized as a separate asset,
as appropriate, anly when it 1s probable that future economic benems associaled with the dem will
fiow to the Company and the cost of the ltem can be measural reliably Cosls of minor reparrs and
day-to-day mainlenance are expensed when Incurred. ©ost of replacing major parts or
campanents of property, plant and equipment items are capitalized and the replaced part is
retired. Likewise, when a major inspection is performed, its cost is recognized in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. The
present value of the expected cost for the decormmissioning of the asset after its use is included in
the cast of the respective assel if the recognition criteria for a provision are met

Depreciation f

Land is not depraciated Depraciation on other items ofi praperly, plant and eguipment is
calculated using the straight-line method to allacate their cost to thair residual values aver their
eslimated usaful lives. !

Land Improvements 10 to 40 years
Buildings and improvements 10 to 40 years
Plant and machinery 5 to 40 years
Motor vehicles 5to 16 years
Office furniture, computers 2to 10 years

The resldual value of an assel is the estimated amount that the Company would currantly obtain
from the disposal of the assel less the estimalsd costs of disposal, if the asset was already of the
age and In the condition expected at the end of its useful life. The assets' residual values and
useful lives are reviewed, and adjusted If appropriate, al the end of each reporling period An item
of property, plant and equipment and any significant part inbially recognized s derecegnmized upon
disposal or when no future economic benefits are expacted from its use or dispusal. Any gain or
loss arising on de-recognition of the asset (calculated as the difference between the net disposal
proceeds and the sarrying amounl of the asset) is included ,in the statement of comprehensive
neome when the assel 1s derecognized.
|
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ANTEA CEMENT S
NOTES TO THE FINANCIAL STATEMENTS

(Amounts in ALL thousands unless otherwise stated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

f. Property, plant and equipment

Spare Parts are recognized as part of Property plant and equipment if the follow criteria’s are met
the spara parts are expacted to be used for more than ene period, their cost can be measured
reliably, It is probable that future economic benefits associatea with the item will flow to the entity,
and the unit value of the qualifying sirategic spare part equals and exceeds the equivalent of Euro
35 thousand

g. Leases

The delerminalion of whether an arrangement is, or contains, a Isase is based on tha substance of
the arrangement at iInception date, whether fulfilment of the arrangement is dependent on the use
of a specific asset or assets or the arrangement conveys a right to use lhe asset, even il that right
is nat explicitly specified in an arrangement

Company as a lessee

Finance leases which transfer to the Company substantially all the risks and benefits incidental lo
ownership of the Icasod Item, are capitalized at the commencement of the lease at the fair vaiue of
the leased praperty or, if lower, at the present value of the minimum lease payments Lease
paymenls are apportioned belween finance charges and reduction of the lease liabiity so as to
achieve a constant rate of interest on the remalning balance of the liability Finance chargas are
recognized in finance costs In the statement of comprehensive income

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable
certainty that the Company wili obtain ownership by the end of the lease term, the asset is
depreciated over the sharter of the estimated usefu! lite of the.asset and tha lease term

Operating lease payments are recognized as an operating expense in the statemenl of
comprehensive income on a straight-line basis over the lease term.

h. Borrowing costs

Borrowing costs directly attiibulable to the acquisition, canstruction or production of an asset that
necessarily takes a substantial period of time lo gst ready for its ntended use or sale are
capitalized as pan of the cost of the respective assets All other borrowing costs are expensed in
the period they occur. Borrowing costs cansist of Interest and other costs that an cntity incurs in
connsction with the barrowing of funds.

The Company capitalizes barrowing costs tor all eligible assets where construchion was
commenced on or after 1 January 2009

i. Intangible assets

Intangible assets acquired separately are measurad on initial recognition at cost. The cost of
intangible assets acquired in a business combination is its falr vatue as at the date of acquisition
Following initial recognition, intangible assets are carried al cost less any accumulated
amortization and accumulated impairment losses, if any

Internally generated intanglble assets, excluding capttalized development costs, are not
capitalized and expenditure is reflectad in the statemant of comprehansive income |n the year in
which the expenditure i1s Incurred

The useful lives of intangible agscts arc assessed as either finite or indefinite
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(Amounts in ALL thousands unless otherwise sfated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLIq:lES (CONTINUED)

i. Intanglble assets (continusd)

intangible assels with finite lives are amortized over lhe useflul economic life and assessed for
impairmanl whenever there is an indicalion that the intangible asset may be wipared The
amorlization pericd and the amortlization method for an intarlgible asset with a finite uselul life is
reviewed al least at the end of each reporting period. Chanq’as in the expected useful life or the
expected pattern of consumption of future economlic benefitajembodied In the asset is accounted
for by changing the amortization period or method, as approgriate, and are treated as changes in
accounting estimates. The amortization expense on intanglblg assets wilh finlte lives Is recognized
in the statement of comprshensive income in the axpense caﬁegory consistent with the function of

tha intangible assels. ;

Amortization of Intangible assets with finite lives are as foIIowaJ: Computer Software 8 years

Intangible assets with indefinite useful lives are not amot‘(g;ed, but ars tested for impairment
annually, either individually or at the cash-generating unit love). The assessment of indefinite life is
reviewad annually to determine whether the Indsfinlte life coptinues to be supportable. If not the
change in useful life from indefinlte to finite Is made on a pros;?ective basis.

Gains or lossos arising from de recognition of an inlangible a!bset are measured as the difference
between the net dispasal procaeds and the carrying amount of the asset and are racognized In the
statement of comprehensive income when the assst is dereco‘pnized.

Jr Financial liabillties

Initial recognition and measurement

Financlal liabilities within the scope of |AS 38 are ctassi(ieq as financial tiabilities at far value
through profit or loss, loans and borrowings, or as derivativey designated as hedging instruments
1 an effective hedge, as appropriate The Company detarmipes Ihe classification of its financial
liabilies at imihal recognition. |

All financial liabilities are initially recorded al fair value plus transaction costs. Falr value al wnitial
recognition is best evidenced by the transaction price. A gain or loss on initial recognition is only
recorded [f there is a difference between falr value and transaction price wivch can be evidenced
by olher observable current market trapsactions in the same instrument or by a valuation
technigue whose inputs include only data from observable markels The Company's financial
liabilitles Include trade and other payables, bank averdrafts, loans and borrowings and financial
guarantee contracts.

Subsequent measurement
The measurement of financial liabillties depends on their ciassjfication as follows’

Loans and borrowings ;

After Initial recognition, interest bearing loans and borrowigs are subsequently measured at
amortized cost using the effective Interest rate method. Gains and losses are recognized in the
stalement of comprehensive income when the liabilities are qerecugmzed as well as through the
effectve interest rate method (‘FIR') amortizaton process |

Amortized casl 1s calculaled by taking into account any olsc] unt o1 premium on acguisition and
fees or costs thal are an integral part of the IR The FIR mmfmzanon 1s ncluded in finance costs

in the statement ot comprehensive income
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

j. Finaneial liabitities (continued)

Financlal guarantee contracts

Financial guarantee contracts issued by the Company are those cenlracts thal require a paymant
to be made to reimburse the holder for a [0ss It incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financlal guaranlae
contracts are recognized Initlally as a liabllity at fair vatue, adjusted for transaction costs that are
direclly atributable to the Issuance of the guaranice. Subsequently, the hability is measured at the
higher of the best estimate of the expenditure required to: seltie the present obligation at the
reporting date and the amouni recognized less cumulative anjortization,

Ds-recognition

A financial liability is derecognized 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 existiny liability are substantially modified, such an exchange or
modification is treated as a de-recognition of the original liability and the recognition of a new
liability, and the difference in the respective carrying amouqlb is recognized in the statement of
comprehensive income.

k. Offsetting of financial instruments

Financial assels and financial liabilities are offset and the net amount reported in the statement of
financial position if, and only i, there is a currantly enforceable legal right t¢ offset the recognized
amounts and there is an intention to settle on a net basis, of to realize the assets and settle the
liabilities simultaneously

I, Inventories

Inventcries are recorded at the lower of cost and nat reallza$le value The caost of finished goods
and work in progress comprises raw malerial, direct labour, other direct costs and related
production overtieads (based on the normal operating capacily) but excludes borrowing costs Net
realizable value is the estimaled selling price in the ordinary course of business, less the
estimated cost of completion and selling expenses. !

Costs incurred in bringing each product to its present location and conditions are accounted for as
follows: |

Raw matertals;
» Purchase cost on an average cost basis
Finished goods and work in progress |
» Cost of direct materials and labour and a proportion of manufacturing overheads based on
normal operating capacity but excluding borrowmg costs. Initial cost of inventories
includes the transfer nf gains and losses on qualifying cash flow hedgas, recognized in
other comprehensive income, in respect of tha purchases of raw materlals

m. Impairment on non-financial assets

The Company assasses at each reporting date whether there!is an indication that an asset may he
impaired. If any indication exlsts, or when annual impairment testing for an asset is required, the
Company estimates the asset's racoverabla amount An asseét's recoverable amaunt is the higher
of an asset's or cash-ganerating unit's (CGU) fair value less gosts to sell and its valug 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 group of assets Whers the carrying amount of
an asset or CGU exceeds its recoverable amaunt, the assat {s considered impaired and Is written
down to its recoverable amount, i
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(Amounts in ALL thousands tinless otherwise stated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

m. [mpairment on non-financlal assets (continued)

In assessing value in use, the estimated future cash flows aje discounted to their present value
using a pre-tax discount rate that reflects current markel assdssmenis of the time value of money
and lhe risks specific to the asset. In determining fair value less costs to sell. recent market
transactions are taken into account, if available If no sucl transactions can be identified, an
appropriate valuation mode! Is used. These calculations are corroboratedl by valuation multiples,
guoted share pricas for publicly traded subsidiaries or other available fair value indicators.

The Company bases its impairment calculalion on delailed budgels and forecast calculations
which are prepared separately for each of the Company's cash-generating units to which the
individual assets are allocated These budgets and forecast czlculations are generally covering a
period of five years. For longer periods, a long - term growth rate is calculated and applied (o
project future cash flows after the fifth year,

Impairment losses of cantinuing operations, including impairment on iInventories, are recognized in
the statement of comprehensive income in those expense categeries consistent with the function
of the impaired asset, excepl for 8 properly previously revalifed where the revaluation was taken
to other comprehensive income. In this case, the impaismen! is also recognized in other
comprahensive income up to the amounlt of any pravious revaluaton

For assets excluding goodwill, an assessment [s made al each reporting date as to whether there
ts any indication that previously recognized impairment losses may no longer exist or may have
decreased. If such indication exists, the Company estimales the asset's or cash-generating unit's
recoverable amount. A previously recognized impairment loss 1s 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 recognizad, The revarsal is limited so that the carrying amount of the assel
does not exceed its racoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impalrment loss been recagnized for the asset in prior
years. Such reversal is recognized in the statement of comprehensive income unless the asset is
carried at a revalued amount, in which case the reversal is treated as a revaluation increase

The following assets have specific characteristics for impairment testing
Impairment of intangible assets
intangible assets with indefinite useful lives are tested for impairment annually as at 31 December

either individually or at the cash-generating unit level, as appropriate and when circumstances
indicate that the carrying value may be lmpaired
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

n. Financial assets

Financial assets in the scope of IAS 39 are classified as :either financial assets at fair value
through profit or loss, loans and receivables, held-to-maturity investments or avallable-for-sale
financial assets, as appropriate. When financial assels are recognized inltially, lhey are measured
at fair value, plus, in the case of investmenis not at far value through profit or loss, directly
attributable transaction costs. The Campany datarmines the classificatlon of its financial assets at
initial recognition and, where allowed and appropriate, re-evaluates this designation at each
financial year-end.

All regular way purchases ancl sales of financial assets are recognized on the trade date i e., the
date that the Company commils to purchasc the asset Regular way purchases or sales are
purchases or saies of financial assets that raquire delivery of assets within the period generally
established by regulation or convention in the markstplace,

For the years ended as at 31 December 2015 and as at 31 December 2014, the Company did not
hold any of the abovementionad financial assets other than trade and other receivables including
relaled party receivables

Trade and other receivahles, including related party receivables

Trade and other recelvables, including related parly raceivables are recegnized and carried at
onginal invoice amount less an allowance for any uncolleclible amounts. As stated above,
provision is made when there is objective evidence (see below) that the Campany will nol be able
(o coliect the debts. Bad debts are written off when identified

Impairment of financlal assets

The Company assesses at each balance sheet date whether there Is any abjective avidence that
a financial asset or Group of financial assets is impaired.

In relation to trade and related party receivables, an allowance for Impawrment is made when there is
objective evidence (such as the probability of insolvency or significant financial difficulties of the
debtor) that the Company will nat be abls to callect all the amounts due under the original terms of
the invoice. The carrying amount of the receivable is reduced through use of an allowance account
Impaired debts are derecognized when they are assessed as uncollectible

o. Cash and short-term deposits

Cash and cash cquivalents include cash in hand, deposlts held at call with banks, and other short-
term highly liquid investments with onginal maturilies of three months or less Cash and cash
equivalents are carried at amortized cost using the effective interest method

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and
short-term depasits as defined above, net of cutstanding bank overdrafts.

p. Provisions

Pravisions are recognized 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 seltle the obligation and a reliable astimate can be made of the amount of the
obligation Where the Company expects some or all of a provision to be reimbursed, for examiple
under an insurance contract, the reimbursement 1s recognized as a separate asset but only whan
the reimbursement is virtually certain The expense relaling fo any provision is presented in the

statement of comprehensive incoma net of any reimbursement.
|
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

q. Trade payables

Trade payahles are accrued when the countsrparty parforms its obligations under the contract and
are recognized initially at fair value and subsequently carried at amartized cost using the effactive
Interest method. Accounts payable are classified as current liahilities if payment is due within one
year or less (or In the normal operating cycle of the business if longer) If nat, they are presented
as non-current liabilities.

r. Comparatives

Comparative figures have been reclassified where appropriate, to conform lo changes in
presentation In the current period Such reclassifications, however, have not resulted In significant
changes of the content and format of the financial information as presented in the financial
statements

3. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Company's financial statements raquires management to make Jjudgments,
estimates and assumplions that affect the reported amounts of revenues, expensas, assets and
liabllities, and the disclosure of contingent liabilities, at the end of the reporting period However,
uncerldinty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of the asset or liahility affected In future periods

.  Estimates and assumptions

The key assumptions concerning the future and other key sources of estimatian uncertalnty at the
reparting date, that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabillties within the next financlal year, are described below. The Company
based its assumptions and estimates on parameters available when the financlal statements were
prepared, Existing circumstances and assumptions about future developments however, may
ghange due to market changes or circumstances arising beyond the control of the Company Such
changes are reflected In the assumptions when they oceur

II. impairment of raceivables

Management maintains an allowance for doubtful receivablps to account for estimated losses
resulling from the inability ot cuslomers to make required paymenis. When evalualing the
adequacy of an allowance for doubtful receivables, managemenl bases its estimates on the
ageing of accounts receivable, balances and historical write-off experience, customer credit
worthiness and changes In customer payment terms. If the ti{\anuiai condltion of customers were
to deteriorate, aclual wrile-offs might be higher than expected, Al 31 December 2015 the best
estimale of lhe allowance for impairment of receivables is ‘ALL 574,434 thousand (2014 ALL
574,434 thousand) Further details are provided in Note 20.

lIl. Useful lives of property plant and equipment, and intangible assets

Accounting for property, plant and equipment, and intangible assets involves the use of estimates
for determining the expected useful lives of these assels and thelr residual values. The
delermination of the useful lives of the assets 1s based on management's judgment Further details
are provided in Notes 2 (f},(1), 16 and 17
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3. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
(CONTINUED)

IV. Taxes

Uncertainties exist with respect lo the interpratation of complex tax regulations, changes in tax laws, and
the amount and timing of fulure taxable income. Given the wide range of inlernational business
relationshlps and the long-term nalure and complexity of existing contractual agreements, differences
arising between the actual results and the assumptions mads, or future ¢changes to such assumptions,
could necessitate future adjustments to tax income and expense already recorded. The Company
establishes provisions, based on reasonable estimates, for possible consequences of audits by the tax
authorities of the country In which it operates, The amount of such provisions is based on various
factors, such as experlence of previous tax audits and differing Interpretations of tax regulations by the
taxable entity and the responsible tax authority,

Such differances of Interpretation may arise on a wide variety of Issues depending on the conditions
prevailing In the respsctive Company's domiclls. As the Company assesses the probability for a
itigation and subsequent cash outflow with respect to taxes as remots, no contingant liability has been
recognized,

V. Environmantal restoration casts- Provisions for Forestation

The Company Is required to perform restoration works consisting in re-forestation on quarries and
processing sites on yearly basis based on a specific scheduls. These works are fulfiled each year and
the respective cosls are recognized In the statement of profit of loss and other comprehensive income of
the company.

Estimates and underlylng sssumptions are reviewed on an ¢ngolng basis, Revisions o accounting
eslimates are recognized in the period in which the estimate is revised and In any future periods

affected.

In particular, information about significant areas of estimation uncertainty and critical judgments in
applying accounting policies that have the most significant effect an the amount recagnized In the
financlal statements are described (n the following notes:

Note 15 — Income tax expense

Note 20 - Accounts recelvable

Nota 26 — Provisions

Note 31 ~ Commitments and contingencies
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4. FINANCIAL RISK MANAGEMENT

The Company has exposure to credit risk, liquidity risk and market risk from ils use of linancial
inatrumeants

This note presents information about the Company's athsure to each of the above risks, the
Company's objectives, policies and processes for measuring and managing rsk, and the Company’s
management of capital. Further quantitative disclosures |are included throughout these financial
statements and in particular in note 28.

The Board of Direclors has overall responsibility for the est4blisl1ment and oversight of the Company's
risk management framework

The Company's risk management policies are astablished to identify and analyze the risks faced by the
Company, to sot appropriate risk limits and conirols, and to monitor risks and adherence to limits. Risk
managemant policies and systems are reviewed regularly to reflecl changes in market conditions and
the Company's activities. The Company, through its training and management standards and
procedures, aims to develop a disciplined and constructive control environment in which all employass
understand their roles and abligations,

The principal financial instruments of the Company consist of cash on hand and at banks, loan fram
related party, trade accounlts receivable and payable, other receivables and habilites

(iy Creditrisk

Due to the large volume and diversity of the Company's customer base, concentrations of credit risk
with respect to trade accounts receivable flom cuslomers are limited The allowance for doubtful
accounts receivable is stated at the amounl considered necessary lo cover potential risks In the
collection of aceounts receivable balances

tii) Liguidity risk

The Qompany generates significant cash flows from operatjng activities such that it believes that its
liquidity risk is not significant

(iii) Market risk

interest rate nsk

The Company faces interest rate cash flow risk related to its loans which are at a varable rate
Management has not entered into any derivatives ta hedge this nsk.

Foreign exchange risk

The Company has significant exposure toward foreign currgncies. The Company has long-term and
short-term borrowings denaminated in Euro |

Sensitivity analysls "

In managing interest rate and currency risks the Company aims to reduce the impact of short-term
fluctuations on the Company's earnings. Over the longer term, howeaver, perimaneant changes in foreign
exchange and interest rates might have an impact on profit. At 31 Dacember 2015 it is estimated that a
change in the percentage of interest rates in the value of the ALL against other foreian currencies would
not significantly impact the Company's profit before income tax

(iv) Capital management

The Company's policy is to malntain a strong capital base 0 as to mamntain investor, creditor and
market confidence and to sustain future development of the businaess. The Board of Directors monitors
the EBITDA which is earnings befare interest, taxes and depreciation. The Board seeks to malntain a
balance betwesn the higher returns that mighl be possible with higher levels of borrowings and the
advantages and security afforded by a sound capltal position Delails on how EBITDA s calculated 1s
prasented in note

The Company (s not subject to externally impased capital reqylrements

There were no changes in the Company's approach to|financial risk management and capital
management during the year
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5. ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

The accounting policies adopted in the preparation of the llna}fnclal statements are consistent with those

followed in the preparation of the Campany's financial s(aiTmenls for the year ended 31 December
2014, except for the adoption of new standards and interpretatlons effective as of 1 January 2015

The following amended standards became effective for the Company from 1 January 2018, bul did not
have any material impact on the Company.

«  Amendments to IAS 19 - "Definad benefil plans. Employse cantributions” (issued in November
2013 and effective for annual periods beginning 1 July 2014)
« Annual Improvemants to IFRSs 2012 (issued in December 2013 and effectiva for annual
periods beginning on or after 1 July 2014).
e Annual Improvements fo IFRSs 2013 (issued in ﬁecernbar 2013 and effective for annual
periods beginning on or after 1 July 2014) |
I

Standards Issued but not yet effective and not early adopfed
]

Ceilain new standards and interpretations have been issued iihat are mandatory for the annual penods

beginning on or after 1 January 2016 or later, and which the Company has not early adopted The

following new pronouncements ara nol expected to have ey malenal impact on the Company when
|

adopted |

|
« IFRS 9 "Financial Instruments: Classification and Measursment” (amended in July 2014 and
effective for annual periods beginning on or after 1 January 2018}

s |FRS 15, Revenue from Contracts with Customars (issued on 28 May 2014 and effective for the
periods beginning on or after 1 January 2018)

e IFRS 14, Regulatory deferral accounts (issued in Janlary 2014 and effective for annual periods
beginning on or after 1 January 2016)

»  Accounting for Acquisitions of interests in Joint Operations - Amendmentis to IFRS 11 (issued
on 6 May 2014 and effective for the periods baginning on or after 1 January 2016)

o Clarification of Acceplable Methods of Depreciation and Amortisation - Amendments to JAS 16
and IAS 38 (issusd on 12 May 2014 and effeclive for the periods beginning on or after 1
January 2016).

e Agriculture: Bearar plants - Amendments lo IAS 16 and IAS 41 (issued on 30 June 2014 and
effective for annual periods beginning 1 January 2016)

«  Equity Method in Separate Financial Statements - Amendments to 1AS 27 (issued on 12 August
2014 and offective for annual perlods beginning 1 January 2016).

« Sale or Contribution of Assets between an investor and Its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and offective for annual
pariods beginning on ar after 1 January 2016).

o Annual Improvements lo IFRSs 2014 (issued on 25 September 2014 and effective for annuaf
periods beginning on or after 1 January 2016) Disclosure Initiative Amendments to 1AS 1
(issued in December 2014 and effective for annual periods on or after 1 January 2016)

o Investment Entities Applying the Consolidation Exception Amendment to IFRS 10, IFRS 12 and
IAS 28 (issued in December 2014 and effactiva for annual periods on or after 1 January 2016)
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6. SALES OF PRODUCTS

iSe stated)

The sales reflected in the statement of comprehensive income are analysed as follaws In terms of

domestic and foreign markets as well as per type of product

Year ended 31 Year ended 31
December 2016 __ December 2014
Cement products 6,035,778 65,496 183
Clinker 631,543 1,064,982
Imported cement 21,082 23,783
Discounts (163,641} - (118.985)
Total M 5,524,772 6,464,923
Further sales analysis is provided as follows
Yaar onded 31 Year ended 31
. B ___December 2015 _ December 2014
Sales
Domestic market 4,165,752 4,012,044
Foreign market 1,522,661 2,672,864
Discounts __{183,641) (119,985)
Total B 5,624,772 6,464,923
Domestic market
Income from imported cement 21,092 23,763
Incame from own cement 4,144,660 3,088,281
Discounts (163,841) (119,985)
Total 4,002,111 3,892,059
Foreign market
tncome from Cament 891,118 1,607,881
Income from Clinker 631,543 1.064.983
Total 1,822,661 2,572,084

7. OTHER REVENUES

The other revenues in the statement of comprehensive income are analysed as follows:

Third party freight
Revenues from materials sold
__Total

Year onded 31
Decamber 2015

201,641
13,114

304765

Year ended 31

December 2014

399,106
82573
_481,679

Income from sold materials in amount of ALL 10,397 thousand (2014: ALL 63,311 thousand) relates to

sales of pet coke to local companies in Albania

19
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8. COST OF SALES

The Cost of sales In the statement of comprehensive income is analysed as follows:

"Varlable Costs
Distribution expenses

Kiln fuel

Electricity

Raw materials & additives
Refractory

Fuel and oil.

Royalty

Packing expenses

Cost of imported cement
Cost of materials sold
Other [tems of variable cost

Fixed Costs

Salaries and related expenses (Note 13)
Repair and maintenance ~ spare parns
Services from third parties

Rent expenses

Plant utilitles

Other fixed cost

Deapreciation charges

Inventory variation

Year ended 31
Dacember 2016

3,126,685
758,580
991,105
493,874
308,138

87,379
13,423
48,237
379,429
18,834
9,441
17,135

1,348,118
231,970

130,701

156,823

20,298

6,728

64,846

718,118

18,834

T a473,783

Year ended 31
December 2014

T 4,227,407
1,276,589
1,244,284

575,712
368,425
72,300
18,329
56,944
497,293
22,927
70,352
24,252

1,405,859
232,641
163,180
149,279

19,566
6,803
72,921
714,465
57.064

" 5,633,306

Distribution Expsnses are further detalled as follows for year ended' 31 December 2015 and 2014

Distribution expenses related to domestic sales
Distrlbytion expenses related to exports sales

Distribution expenses rélaled to overseas
transportation

Year ended 31
Decembar 2015

379,618
166,275

222,687

758,580

Year ended 31
December 2014

422,176
485,093

369,320

1,276,589

20
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9. OTHER INCOME

Other income in the statement of comprehensive income is analysed as follows

Year ended 31 Year ended 31

= __December 2015 December 2014

Income frem sold Inventory 48 887

Surplus of inventory 7,089 2,325

Income from sales of fixed assets 2,374 -
Excise reimbursement 75,422

Reversal of other provisions (Note 13/26) - 7.831

_Other Operalting Income B o 6650 17,201

Total 91,563 28,244

No provisions have been reversed during the year (2014: reversal far other provision is related 1o
provisions for inventory for ALL 3,625 thousand (Note 19) and ALL 4,206 thousand provision for
personnel costs (Note 26))

Other operating income tha amount of ALL 3,228 thousand relates to bonuses received from suppliers
dunng the year (2014 ALL 7,285 thousand) whereas the remalning amount relates to reversal of
accruals

10. OTHER EXPENSES

Other expenses in the statement of comprehensive Income are analysed as follows

Year ended 31 Year ended 31
i ~ December 2015 Dacember 2014
Net book value of sold assels/disposed assets 27,936
Pravision for bad debts {Note 20) 127,888
Ofther provisions 13,273 432
Losses of inventory 17,963 16,063
_Other expenses : _ 58 1,163
Total 59,680 145.436

Movements In impairment for Trade Receivables are shown in Note 20

Other provislon of ALL 13,273 thousand includes ALL 734 thousands provision for un-used holidays
(Note 28), ALL 4,644 thousand provision for personnel costs (Nole 26), ALL 3,777 thousand for
operational risks (Note 26) and ALL 4,118 thousand provision for inventory in transit (Note 19), (31
Pecember 2014 ALL 432 thousand relates to provision for un-used holidays).

11. SELLING AND MARKETING EXPENSES

The selling and marketing expenses in the statement of comprehensive income are analysed as follows

Year ended 31 Year ended 31

. December 2015 December 2014
Sales commissions fee 42,624 107,261
Salaries and related expenses (Note 13} 45,654 43,360
Utllities 24 062 28,340
Other expenses 28,383 17,807
_Total "‘ 141113 194,768
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12. ADMINISTRATIVE EXPENSES

The administrative expenses in the statement of comprehensive income are analysed as follows:

Salaries and related expenses (Note 13)
Cansultancy fees

Utilities
Travel-entertainment
Audit Fees

Repairs and maintenance
Insurance and taxes
Supplies

Depreciation

Amortization

Other Expenses

Total

Year ended 31 Year ended 31
Decembar 2016 December 2014
83,228 80,095

142 536 100,846
20,839 18,316

4,625 5,337

3,041 3,206

20,138 18,459

32,826 33,445

79,030 79,714

61,022 66,466

2,824 4,408

20,660 59,889
470,667 469,170

13. EMPLOYEE BENEFITS EXPENSE

The employes benefits included under cost of sales and admifistrative expenses are summarlzed

further as follows:

Gross salaries
Other related expenses
Total

Alfocated to:
Cost of sales (note 8)

Selling and marketing expenses (nate t1)
_Administrative expenses (note 12)

Total

Year ended 31 Year ended 31
_ December2015 _  December 2014
256,541 245,563
104,311 110,533
360,852 356,096
231,970 232,641
45,654 43,360
83,228 ___BD,095
360,862 356,098
22
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14. NET FINANCE COST

Net finance cost tor year ended 31 December 2015 and 2014 is detailed as follows'

Year énded 31 Year ended 31
‘December 2015 December 2014

Foreign exchange gain 564,456 435,525
Foreign exchange losses (309,381) (363,574)
Net foreign exchange gains 245,075 _ 7861
Interest expense (574,987) {639,159)
Other financial costs (15,288)
Bank charges (18,411) (9,270)
Interest income - 1.728 ) 18,211
“Finance Cost e — —_ : (591 670) o {845 506)
Net finance sot At (346,598) (673,655)

Capitalized Interest during the year amounts ta nil thousands (2014: nil)
15, INCOME TAX

The income: tax expense comprises of.

Year ended 31 Year ended 31
December 2015 December 2014

Current income tax charge .
Deferred tax charge (89,476) (68,841)

Total - (89,4786) (68,841)

Below it is presented a raconciliation of accounting profit/(loss) before income lax end the taxable
profit/(loss) for year ended 31 December 2015 and 2014

Year ended 31 Year ended 31

December 2016 Decembher 2014
Accounting profit/(loss) before income tax 420,242 (41,389)
Adtl Back:
Expenses not deductible for tax purposes 130,397 146,254
Impairment of bad debts 127,888
Less
Tax depreciations (i384.894) (557,560)
Non taxable Income 3,932 (12,231)
Taxable profit/(loss) before Income tax 178,677 {337.038
Utilization of lossas carried forward (178,677)
Deductible Losses (337, 035[..

_Current income tax for the year at 16%
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16. INCOME TAX (CONTINUED)

As per the Albanian Tax legislation the tax losses can be carried forward for a period of 3 consecutive
years. The tax loss carry forwards expire as follows:

Tax loss carry-forwards
31 December 2015 31 December 2014 expiring by the end of:

Taxable lesses of year 2011 (3,301,726) 31 December 2014
Taxable iosses of year 2012 (2.599,750) (2,699,750) 31 December 2015
Taxable losses of year 2012 {848,484) (848,484) 31 December 2016
Taxable losses of year 2014 (337,037) 31 December 2017

Of which avallable for

utilization as at 31

December (3,785,271) (6,749,960)
Carried Forward (1,185,621) (3,448,234)

Deferred taxes analysed by type of temporary differences

Differences between IFRS and statutory taxation regulations in Albania give rise to temporary
differances betwean the carrying amount of assets and liahililles for financial reporting purposes and
their tax bases. The effect of the movements in these temporary differences Is detailed below.

Statement of Comprchensive

Statement of Financial Position Income
31 December 31 December
L 2015 2014 2018 2014
Deferred tax assets
Other provisions 1,278 1,173 106 (1,225)
Impairment of Recelvablas 64,329 86,165 (31,836) 19,183
56,607 87,338 {31,731) 17,958
Deferred tax tiabilities
Accelerated tax
depreclation/amortization {1,203,528) (1,145/783) (67,745)  _ (86,799)
. (1.203528)  {1,148.783) A67.745) (86,799
Deferred tax (losses) T (1,447.921)  (1,058,445) (89,476) (68.841)
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16, PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Included in assets under constructions are strategic spare pars amounting to ALL 317,458 thousands
(2014, ALL 254,023 thousand).

No property, plant and equipment have been pledged as collateral as at 31 December 2015 (2014
none),

17.INTANGIBLE ASSETS

The intangible assets [n the statement of financial position areianalysed as follows

intangible in
— Computer softwara __progress ~ Total
Cost:
As at 1 January 2014 28,897 19,873 48,770
Additions
Disposals . 3 =
As at 31 December 2014 28,897 | 19,873 48,770
As at 1 January 2015 _ 28,897 19,873 48,770
Additions .
Disposals - _(19,285)  (19,285)
As at 31 December 2015 28,897 | 588 29,485
Accumulated Amortisation:
As at 1 January 2014 12,762 12,762
Amortisation charge for the year 4,408 . 4,408
As at 31 December 2014 17,170 . 17,170
As at 1 January 2015 17,470 - 17,470
Amortisation charge for the year 2,824 2,824
As at 31 December 2015 ) 19,994 o - 19,994
Net book value: ==
At 31 December 2014 11,727 19,873 31,600
As at 31 December 2015 8,803 588 9,491

Intangible in progress disposed during the period represent project costs which did not meet racognition
criteria under Intangible assets. No inlangible assets have been pledged as collateral as at 31
December 2015 (2014: none).

18. INVESTMENTS IN SUBSIDIARY

31 December 2016 31 Decembor 2014
ALBACEMENTO shpk 758,766 756,766
_CEMENT| ANTEA SRL o i 461,226 321,165
Total 1,217,991 1077921

Alhacemento is a fully 100% owned subsidiary of the Compafy Albacemento awns a cement terminal
in Tirana which is leased to Antea Cement Camenti Antea SRL - Italy is a fully 100% owned subsidiary
of the Campany. Its main activity is Cement Trading through a rented terminal in Ortena, Italy. During
2015 the Campany increased its share capital in its subsidiary' in Italy, Cementi Antea sl for an amaount
of ALL 140,070 thousand

20



N
L
C
B o |
o TN I
- |

K.',‘{t» .fl‘ g j
ANTEA CEMENT SH.A. 7 g% A A
NOTES TO THE FINANCIAL STATEMERTS
(Amounts in ALL thousands unles§otherwise stated)

19, INVENTORIES '

The inventaries in the statement of financial position are analysed as follows

= 31 December 2015 31 December 2014
Raw materials 493,132 360,341
Spare parts 748,080 676,729
Packing materials 76,752 84,786
Semi-finished goods 116,961 120,635
Finished goods 77,491 91,461
Goaods for resale 880 12,754
Other materials 87,243 86,257
Goods in Transit 252,643
Pravision for inventories (4,118)
Total - Agasied 1432983

Movements In the provisions for inventary are shown as foliows:

e ... 31December2015 31 Decembor 2014
Balance at 1 January - (3.625)
Charged during the year {Note 10) (4.118)

Reven sl duting the year {Note 9) o . ] 3,625
Balance as at 31 December ~ (4118)

20. TRADE'RECEIVABLES

The trade receivables in the statement of financial posilion are analysed as follows:

. N 31 December 2015 31 December 2014
Trade receivables 1,643,912 1,330,659
Less: Allowance for doubtful receivables (574,434) (674,434)
Trade Receivables Nat ) 969,478 786,225

Trade receivables are non-interest bearing and are generally on 30-120 day terms.

The company considers a rangs of qualitative and guantitative factors in calculaling impairment for trade
receivables such as aging of raceivables, past historical data of the customer as well as guarantees
from the cusiomer,

Movements in the allowance far doubtful receivables are as follows

31 December 2016 31 December 2014
Balance ai 1 January 574,434 448,546
Impairment charge for the year (Note 10) 127,888
Write off of receivablas
Balance as at 31 December 574,434 574,434

27
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20. TRADE RECEIVABLES (Continued)

As at 31 December 2015 and 31 December 2014, the aging analysis of trade receivables is analysed as

follows:

31 December 2015

Nelther past due nor impaired 212,760
Past due but not impaired 144,892
up to 30 days 49,472
from 30 to 60 days 31,730
from 81 to 90 days 16,580
from 91 to 180 days . 48210
Past due and impaired 726,914
from 181 days to 360 days 407,458
above 361 days 319,458
individually impaired 469,264
Trade receivables befora allowances on

doubtful receivables 1,643,912
Allowance for doubtful receivables (674,434)
Net trade recaivahles 869,478

31 December 2014

134,997
370,576
196,069
61,829
46,249
66,249

360,855
116,067
244,788
464,231

1,330,659
(574,434)
756,225

21. OTHER RECEIVABLES

The other receivables in the statement of financial position are analyscd as follows.

31 Decomber 2016

VAT receivables 41,384
Sundry debtars 8,116
Prepaymenits for supplies 14,628
Deterred expenses 63,828
Other taxes receivable 54,034
Total 181,990

31 December 2014

140,624
29,308

1.240
62 878

234,048

Deferred expenses reprasent cansumables and/or prepaid expenses which are deferred for a period of

time and are expensed based on their raspective consumption rate
22. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise the following

____31 December 2015

Cash on hand In domestlc currency 73
Cash on hand in foreign currency 285
Cash at bank in domestic currency 80,256
Cash at bank in foreign currency 744,851
_Total _ B25.474

31 December 2014

228
654
166,073
186,093

353,048
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22. CASH AND CASH EQUIVALENTS (CONTINUED)

included In cash at banks at 31 December 2015 there are overnights and time deposits of ALL 236,447
thousand (31 December 2014: ALL 112,507 thousand). The overnight and time depasits have a flexible
maturity from 1 to 6 days and bear nterest rate which varies between 0.01-1.3 percent respectively. The
Interest earned on current accounts and deposits during 2016 amounts to ALL 1,728 thousand (2014,
ALL 18,211 thousand).

23. SHARE CAPITAL

31 December 2015 31 December 2014
Face Value Face Value
Authorized, issued Number % in Number % in
_and fully paigd _of shares _Holding ALL'000  ofshares Holding  ALL'000
ALVACIM itd —
ordinary shares of ALL
2,000 each 4,274,604 80% 8,549,208 3 205,953 60% 6,411,906
EBRD-ordinary shares
of ALL 2,000 each 0% - 1,068,651 20% 2,137.302
IFC-ordinary shares of
ALL 2,000 each 1,068,651 20% 2,137,302 1,068,651 20% 2,137,302
Total 5,343,255 100% 10,686,510 5,343,255 100% 10,686,610

On 2 February 2016 Alvacim ltd acquired the European Bank for Reconsiruction and Development's
(EBRD) 20% stake in the Campany thus increasing its participalion to 80%.

24, BORROWINGS
A) LONG - TERM BORROWINGS

The Company has tong - term loans as at 31 December 2015 and 31 December 2014 as follows

31 December 2016 31 Dacember 2014
Borrowings trom shareholders
Alvacim ltd-(Note 27) 9,920,850 7,394,088
EBRD (Note 27) 2,484,606
IFC (Note 27) 2480212 2,464,696
Subtotal 12,401,062 12,323,480
Borrowings fron financial instiutions
Sociste General - Albania 846,483 277,449
Banka Kombetare Tregetare 1,406,250 1,054,500
Raiffeisen Bank 1,212,008 1,762,920
Alpha Bank 632,880
Deferred disbursement fee (26,734) -
Subtotal 4,070,887 3,004,869

Total S - 16,471,949 15.418,348
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24. BORROWINGS (CONTINUED)

A) LONG - TERM BORROWINGS (CONTINUED)

The carrying amounts of borrowings appraximate their falr values. More detailed information on the
borrowings from related parties / shargholders are disclosed in-nots 27,

Further Information on the Company's long-term loans is as follows:

SOCIETE GENERAL PARIS AND ALBANIA

During 2015, tha Company fully repaid Societe Generale Bank Paris for an amount of EUR 4.835
thousand equivalent of ALL 646,954 thousand (2014: Repayments amounted to Euro 18,499 thousand
equivalent to ALL 2,590,867 thousand) As a result the outstanding principal and accrued interests as at
31 December 2015 is nil (31 December 2014; Euro 4,8 millioh or ALL 650,721 thousand, classified as
short-term).

On 31 July 2015 the company agreed with Societe General to extend the maturily of the Term |oan until
2019 as well as increase the amount of the facility with an additional amount of ALL 644,236 thousand
which was utilized during the year. The outstanding principal and accrued interest as al 31 December
2015 was ALL 1,124,224 thousand composed of ALL 846,483 thousand as long-tarm and ALL 277,741
thousand as short-term portion (31 December 2014; is ALL 473,691 thousand camposed of ALL
277,449 thousand as long-term and ALL 196,242 thousand as short-term portion) The loan bears
interest of Thill + a Margin 'Yhe loan is secured against corporate guarentae from Titan Cement S.A.

Further on 14 December 2016 the company signed a one year credit facility agreement with Saociete
General Bank Albania for the amount of Euro one Million The facility Is to be used exclusively for
supporting the issuing of Bank Guarantees. The facillty Is secured against Corporate Guarantee from
Titan Cement SA

BANKA KOMBETARE TREGETARE

On 31 July 2015 the company agreed with BKT to extend the maturity of the Term Loan until 2020.The
outstanding principal and accrued interest as at 31 December 2015 is ALL 1,514,750 thousand
composed of ALL 1,406,250 thousand as long term and ALL 108,500 thousand as short term, (31
December 2014° ALL 1,857,708 thousand composed of ALL 1,054,500 thousand as long term and ALL
803,208 thousand as short term), The loan bears interest of 12m Thills + a Margin. The loan i1s secured
against corporate guarantee from Titan Cement S.A. During 2015, the Company repaid BKT the amount
of Al.L 350,000 ihousand

RAIFFESIEN BANK ALBANIA

On Q6 October 2015 the company agreed with Raiffelsen Bank to extend the maturity of the Term Loan
until 2019.The outstanding principal and accrued Interest as at 31 December 2015 is ALL 1,652,738
thousand composed of ALL 1,212,008 thousand as long term and ALL 440,730 thousand as short term
(31 December 2014: ALL 2,124,410 thousand composed of ALL 1,762,920 thousand as long term and
ALL 361,490 thousand as short term). The loan hears interest of 12m T bills + a Margin The loan Is
secured against corporate guarantee from Titan Gement S.A.

During 2015, the Compeny repaid Raiffeisen Bank the amount of AL 471,263 thousand

ALPHA BANK ALBANIA
On 07 October 2014 the Company concluded a 5 year term loan borrowing facility with Alpha Bank
Albania for ALL 698,350 thousand The loan was fully drawn down on March 2015, The Ioan bears
interest of Thills + a Margin The loan Is secured against Corporate Guarantee from Titan Cement SA

On 7 Oclober 2014 the company concluded a one year revolving loan facility with Alpha Bank Albania
for ALL 558,660 thousand. On 7 October 2015 the facility was renewed for another year Tha amount of
loan facllity and accrued Interast outstanding on 31 December 2015 is nil (31 December 2014 ALL
111,500 thousand). The loan bears interest of Thills + a Margih The loan is ascured agalnst Corporate
Guarantee from Titan Cement SA,
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24, BORROWINGS (CONTINUED) |
N \ ‘. \
A) LONG - TERM BORROWINGS (CONTINUEDR). . - -

The malurities of the long-term loans are as follows:

31 Dacember 2015 31 December 2014
After one year but not more than two years 1,162,467 3,004,869
After two year but not more than five years 2,908,420
More than five years . 12,401,062 _. .. 12,323,480
Total 16,471,849 15,418,349

B) SHORT - TERM BORROWINGS

Short-term borrowings and short-term portions of long-term borrowings are disclosed as follows

31 Docember 2015 31 December 2014
Bortawings from shareholders L o
Alvacim Accrued \nterest (Note 27) 45,322 37,078
EBRD Accrued Inlerest (Note 27) 12,358
IFC Accrued Interest (Nota 27) 11,456 12,358
Subtatal 86,778 61,791
Borrowings From Fmancsl institutions
Societe Generals 650,721
Societe General Albania 277,741 166,242
BKT 108,500 803,208
Raiffelsen Bank 440,730 361,490
Alpha Bank 66,995
Alpha Bank Revolving loan 111,500
Deferred disbursemenl fee (9,956)
Subtolal L B 884,010 2,123,161
Total "~ 040,788 T T 2,184,852

Further information on the borrowings from related parties / shareholders are disclosed in note 27
25. TRADE PAYABLES

Trade payables are non-interast bearing liabilities with domestic and foreign suppliars and are normally
settled on a period ranging frorn 30 days to 80 days.

- 31 December 2015 31 December 2014
Trade creditors third parlies 648,763 380,400
Accruals for supplies 13,267 o 22,839
Total _ s 882,020 403,239
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26. OTHER PAYABLES

AN

_ 31 DEcombor 2016 31 December 2014
Client's advance payments 104,012 79,549
Saocial security 4,265 4,180
Payroll taxes 2,223 1,992
Other taxes 10,247 3,214
Due to employees 1,662 1,773
Other provisions 16,9756 7.819

Other payables . 94 _
_Total _ 139,478 98,507

Other provisions relate to provisions for un-used days of vacation as well as other additional personne!
costs The movements in the provisions are shown as follows:

o - 31 December 2016 31 December 2014
Balance as at 1 January 7.820 11,594
Provision for un-used days of vacations
(Note 10/9) 734 432
Provision for additional personnel costs
(Note 10/9) 4,644 (4,207)
Provision for cperational risks 3,777
‘Balance as at 31December C T 18975 1819

27. RELATED PARTY TRANSACTIONS

The Company is controlled by Alvacim Itd which 1s in turn a fully owned subsidiary of Titan Cement S.A

The Company considers as related parties all the group campanies that are controlled by Titan Cement
SA

The following tables provide the total amount of transactions that have been entered into with the
related parties for the relevant financial year.

A) Sales of goods and services

" Year ended 31 Year ended 31

Docember 2015 December 2014

TCK Montenegro - (Sales of cement) 166,419 166,610
Cement Antea sri (Sales of cement) 292311 206.071
Sharr Cem- (raw materlals, fixed assets) 13,702
Titan Cementara Kosjeric (recharge of Costs) 27 -
Titan Cement SA (Sales of services) 405 3,165
Alba Cemento Shipk (Sales of Assets) I 14 =&
Total 451,602 379,548

The major transactions are related with Cementi Antea srl and TGK Monlenegro for sales of cement, (31
December 2014 The major transactions are related with Cementi Antea and TCK Mantenegro for sales
of cement) Outstanding balances arising from the transactions mentloned above are presented helow:
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27. RELATED PARTY TRANSACTIONS (CONTINUED}- - -

B) Receivables from relatod parties

. e ___ .31 Decomber 2016
TCK Montenegro 25,384

— 31 Dacember 2014_

23,851
Cementl Antea SRL B — o 250,381 _ 206,466
Total 278,775 320,417
The major receivable is due form Cementl Antea sri for cement sold
C) Purchases of goods and services
Year ended 31 Year ended 31
— ~__ December 2015 December 2014
Titan Cement S.A, —(Purchase of Goods) 6,986 27,035
Titan Cement S.A ~ (Services) 208,954 130,145
Alba Cemento shpk — (Rent) 25,143 26,184
Albacem - (Rents) 486,367 84,638
Zlatna Panega - (Purchase of Cement) : 563
Interbeton - (Purchase of Equipments) 2,521
Beni Suef - (Miscellanous) - 54
GAEA 3,061
Titan Cementars Kosjeric 540
Total 291,060 250,130

The maijor purchases during the year are from Titan Cement S A for various services and goods (31
December 2014: Major purchases during the year are from Titan Cement S.A for varlous services and

goods and Albacem for rent oxpenses)

Outstanding balances arising from the transactions mentianed above are presented below

D) Payables to related parties

e 31 December 2015
Titan Cement S.A. 38,955

Albacem S.A 54,452
Titan Cementara Kosjeric 548
GAEA 1,812
Albacemento shpk 22,129
Total 117,896

31 December 2014
35,532
32372

5118
73,022

E} Loans from related parties/shareholders

Long term Borrovrings

31 December 2015

Alvacim Ltd 9,920,860

EBRD

IFC 2480212
Total ____:Tz,dhi,ﬁz_ N

31 December 2014

7,394,088
2,464,696
2,464,696

12,323,480
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27. RELATED PARTY TRANSACTIONS (CONTINUED) .

E) Loans from related parties/shareholders (continiied) -

During 2008, the Company entered into several foan agreements for a total amount of Euro 84 million
(the "Loan") to finance the construction of a green fiald cement factory in Boka Kuge Borizane. There
are no undrawn loan amounts at 31 December 2015 and 31 December 2014, respaciively.

The loan agreements are as fallows:

FUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT ("EBRD')

The EBRD provided a Iloan amounting to Euro 16.8 million in accordance with the Loan Agreement
dated 20 November 2008. The loan bears interest of Eurlbor + a Margin Interest payment dates are 15
March and 15 September of each year. The loan is repayable in 12 equal annual installments on 1%
March in each year commencing on the date falling five (5) years after the first disbursement of the loan
and after lhe agreed conditions for repayment have been fulfilled, The lender charged to the Company a
front end fee of 1% on the total loan, Following the acquisition of the EBRD's Share in the company,
Alvacm Itd re-financed the shareholder loan provided by EBRD under the same terms and conditions,
The further relations batween the Company and the lender are subject to the respective Facility
Agreements.

INTERNATIONAL FINANCE CORPORATION (“IFC")

The IFC pravided a loan amounting to Euro 16.8 million in accordance with the Loan Agreement dated
20 November 2008. The loan bears interest of Euribor + a Margin. Interest payment dates are 15 March
and 16 September of each year The loan is repayable in 12 equal annual instaliments on 15 March in
each year commencing an the date falling five (8) years after the first disbursement of the loan and after
the agreed conditions far repayment have heen fulfiled The lender charged to the Company a front end
fee of 1% of the total loan The further relations between the Company and the lender are subject to the
rospective Facility Agreements

ALVACIM LTD (PARENT]

The parent company provided a foan amounting to Eura 504 milllon in accordance with the Loan
Agreement dated 20 November 2008, The loan bears interest of Euribor + a Margin interest payment
dates are 15 March and 15 September of each year The loan is repayable n 12 equal annual
instalments on 15 March in each year commencing on the date falling five (5) years after the first
disbursement of the loan and after the agreed conditions for repayment have been fulfilled. The lender
charged to the Company a front énd fee of 1% on the total loan The further relations between the
Gampany and the lender are subject to the respective Facllity Agreements. Following the acquisition of
the EBRD's Share in the company, Alvacim ltd re-financed the shareholder loan provided by EBRD
under the same terms and conditions

According to the Loan Facility Agreement the Company on 15" of March and 18" Septembar 2015
deferred the accrued interest on Long term loans from ALVACIM, and IFC amounting to Euro 2,397
thousand or the equivalent of ALL 334,853 thousand (2014 the amount of deferred interast for the
interesl period ended on 16 March 2014 amounted to Euro 811 thousand or the equivalent of ALL
113,745 thousand, whereas on 16" of September the amount of Euro 1,637 thousand or the equivalent
of ALL 229,476 thousand was pald to ALLVACIM, EBRD and IFC)
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27. RELATED PARTY TRANSACTIONS (CONTINUED) - (' '

Short-tertn Borrowings

o ) o 31 December 2016 31 December 2014
Alvacim accrued interest 45,322 37,075
EBRD Accrued interest . 12,358
IFC Accrued interest 11,456 12.358
Total 56,778 61,791
latergst Expense
I 31 December 2016 31 December 2014
Alvacim interest expense 261,736 203,002
EBRD nterest expense 3,811 87,697
[FC interest axpense 66 513 67.697
Total ' 332,069 338,486

Except for short-term employee benefits to key management personnel amaunting to ALL 37 980
thousand (2014: ALL 30 087 thousand), no other compensations to key management were given by the
Company

Nature of relationship with related parties

The Company has entered into these transaclions with the above related parties at mutually agreed
terms

Terms and conditions of transactions wifh related parties

The sales to and purchases from telated parties are made at normal market prices Outstanding
balances at the year-end are unsecured, interesl free and settlement occurs in cash, There have been
no guarantees provided or received for any related party receivables ar payables, For the year ended 31
December 2015, the Company has not made any allowance for doubtful debts relating o amounls owed
by related parties (31 December 2014: Nil) This assessment is undertaken each financial year by
examining the financial position of the related party and the markst in which the related party operates

28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's principal financial instruments comprise bank loans and short-term loans, and cash and
short-term deposits The main purpose ot these financial nstruments is o raise finance for the
Campany's ihvesiment and operations. The Company has various other financial assets and liabilities
such as trade receivables and trade payables, which arise directly from its operations risk management
is carried out under policies approved by the management committee

The main risks arising from the Gompany's financial instruments are liquidity risk, foreign currency risk
and credit risk The management reviews and agrees policies for managing each of these risks which
are summarized below
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
a) Interast risk
The Company's exposure to the risk for changes in market interest rates relates primarily to the
Company's long-term debt obligalions with a fioating interest rate At 31 December 2015 (31 December

2014: Nil) no interest rate swaps were agreed, which makes 100% of the Company's borrowings to be at
a variable rate of interest

31 December 2016 31 December 2014

Fixed rate interest
Financial assets
Financial liabilities

Variable rate interest 17,412,737 17,603,301
Financial assets .
Financial liabilities 17,412,737 17,603,301

The Company's Income and operaling cash flows are substantially independent of changes on market
interest rales, nevertheless the effect that a change in interest rates on the company's Long Term Debt
might have on the Company results is shown as follows:

31 December 2015 31 December 2014

Increase/Decrease Effect on Profit  Increase/Decrease  Effect on Profit

in Basis/Point Before Tax In Basis/Point Before Tax
EUR 20 24,802 20 24,647
ALL 100 40,709 100 30,948
EUR (20) (24,802) (20) (24,647)
ALL B (100) (40,709) (100) (30,949)

b) Foreign exchange risk

The Company enters into transactions denominated in foreign currencies related to the sales of its
products and purchase of fixed assets and purchases of trade goods from related parties. The Company
does not use any financial instrument to hedge against these risks, since no such instruments are in
common use i the Republic of Albania Therefore, the Company Is patentially exposed to market risk
related to possible foreign currency fluctuations

in thousands Manetary financial Monetary financial  Net balance sheet

ALL agsets liabititles position
Albanian Lek 241,009 (5,298,940) (5,057,931)
Euro 1,343,144 (12,836,160} (11,493,016)
uso 668,564 (197,029) 471,634
Total 2,252,717 (18,332,130) (16,079,413)

" In thousands of

“Monetary financial

) -_M_on-eia_lry financial

Net balance sheet

ALL assets llabilities position
Albanian Lek 369,761 (4.799,227) (4,399,466)
Euro 1,104,560 (13.378,559) (12,273,999)
Uso 169,416 (283) 169,133
Total 1,663,737 (18,178,068) (16,614,332)
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED

The following significant exchange rates applied during the year

Average rate Reporting date spot rate
2018 2014 2016 2014
EUR/ALL 139.73 139,96 137.28 140.14

The company's main expasure is toward the Euro as such a change af +/~ 5% in exchange rate of Euro
to ALL at the reporting date would have increased/(decreased) equity and prafit /(loss) by ALL (571,812)
thousand (2014 - ALL 613,700 thousand)

¢) Liquidity risk

Prudent llquidity risk management Implies maintaining sufficlent cash and the availability of funding
through an adequate amount of committed credit facilities. The table below summarizes the matynty
profile of the Company's financial ligbililies at 31 December 2015 and 2014, based on contractual
undiscounted payments.

Year ended 31 Decembar 2015

On Less than 3to12 1to5 More than §
demand 3 months months years _years Total
Long-term borrowings . - 52609212 12,444,618 17,713,730
Short-term borrowings 443,954 839,911 1,383,865
Trade and other payables 800,068 119,336 919,934
Year ended 31 December 2014
Less o
On than 3 dto12 1to 6 Mere than 5
demand months manths __years years Total
Long-term borrowings 3,094,869 12,323,480 15,418,349
Short-term borrowings 212,017 2,508,809 2,716,826
_Trade and other payables 258.9_4_6‘3 316,122 574,768

d) Credit risk

The Company has no significant concentrations of credit risk. The Company has policies in place to
ensure that sales of products are made to customers with an appropriate credit history. The Company
has policles that limit the amount of ¢redit exposure to any ona customer. In addition, to reduce this risk
the Company has required as collateral bank guaranties and deposils Recognlsable risks are
accounted for by adequate provisions on recelvables

With respect to cradit risk arising from the other financial assets of the Company, which comprise cash
and cash equivalents and shor-term borrowing recelvahles, the Company's exposure lo credit risk
arises from default of the counlerparty, with a maximum exposure aqual lo the carrying amount of these
instruments.
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28. FINANC|AL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
d) Credit risk (continued) e o

e e 31 December2016 31 Decermber 2014
Trade and other recelvables (Note 20, 21) 1,161,468 990,273
Cash and cash equivalents (Note 22) 825,474 353,048
Total e o 1876942 1,343,321

29. FAIR VALUES

The fair values of current assets and current liabilities approximate their cariying value due to their
short-term nature The fair value of non-current interest bearing loans and borrowings also
appioximate Lheir carrying value due lo variable interes! rate on the loans.

Set out as a comparison by class of the cariying amounts and fair value of the Company's financial
Instruments that are carried in the financial statements

Carrying amount Fair Value
31 December 31 December 31 December 31 December
Financial assets 2018 2014 2015 2014
Cash and Banks 825474 353,048 825474 353,048
Trade receivables 969,478 756,225 969,478 758,225
Related Parties 275775 320,417 275,775 320,417
Other recevables 181,990 234,048 181,990 234,048
Total 2282717 1,663,738 2,252,717 1,663,738
Carrying amount Falr Value
31 December 31 December 31 December 31 December
Financial Liabilities 2016 2014 2015 2014
Trade accounts payable 662,020 403,239 662,020 403,239
Related parties 117,896 73.022 117,896 73,022
Bank loan/shart-term
loans 940,788 2,184,952 940,788 2,184,952
Other payables 139,478 98,507 139,478 98.507
Long-term debts 16,471,949 15,418,349 16,471,949 15,418,349
Total ) 18,332,131 18,178,069 18,332,131 18,178,069

The fair value of the financial assets and liabilities are included at the amount at which the instrument
could be exchanged in a current transaction between willing parties, other than in a forced or liquidation
sale

The following metheds and assumptions ware used to estimate the fair values.

« Cash and short-term deposits, trade recelvables, trade payables, and other current liabilitles
approximate their carrying amounts due to the short-terrn matunties of these instruments.

e Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Company
based on parameters such as interest rates, specific country risk faclors, and individual
creditworthiness of the customer and the nsk characteristics of the financed project. Based on
this evaluation, allowarices are taken to account for the expected losses of these receivables
As at 31 December 2015, the carrying amounts of such receivables / borrowings, net of
aliowances, are not materially differsnt from their calculated fair values.
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29. FAIR VALUES (CONTINUED)

Fair Value Hierarchy

Management has estimated that the fair value of the Company. finbdcial assets and liabilites
approximates ils carrying value and no valualion techniques ar@ applied.-In order o ¢etermine the fair
value of Campany's financial instruments. Such estimates would tall under Level 3 hierarchy since there
are no significant observable inputs involved.

30. CAPITAL MANAGEMENT

The primary objective of the Company's capital management is to ensure that it maintains a strong
credit rating and healthy capital ratios in order to support its business and maximise shareholder value

The Company manages its capital structure and makes adjustments to il, in light of changes in
economic conditions. To maintain or adjust lhe capital structure, the Company may ad|ust the dividend
payment to shareholders, return capital to shareholders or issue new shares, following shareholders’
approval.

No changes were made in the abjectives, policies or processes during the year ended 31 December
2014 and the current year 2015

The Company monitors its economic perfarmance using garnings before interesl, tax, depreciation and
amortization (EBITDA) EBITODA for the years ending 31 December 2015 and 2014 is as follows:

- = 31 December 2015 31 Decomber 2014
Profit from operating activities 776,837 532,166
Depreclation and amorlization expense - 781964 785,329
EBITDA 1,667,801 1,317,495

The Company is not subject to any externally imposed capital requirements The structure and
management of debt capital 1s determined at TITAN Group level

31. COMMITMENTS AND CONTINGENCIES
A) COMMITMENTS

31 December 2015 31 December 2014

No later than 1 year 16,402 111,323
Later than 1 but no tater than § years 30,561 35,163
More than 5 years 66,894 67,267
Total 12867 213,753

Commitments relate to operatlonal leases for vehicles, terminals and plots of lands used by the
Company in courss of its business

As of 31 Dacember 2011 the Company Is committad to an operational leasa contract which grants to the
Company land use rights against an annual rent amounting to Eure 24 thousand The Company may
terminate the cantract at any lime if the land will not be used. The rent period is for 30 years
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31, COMMITMENTS AND CONTINGENCIES (CONTINUED)
B) TAXATION

The Campany's uncertain tax positions are reassessed by rhanagement 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 1o 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 recognized based on
management's bast estimale of the expendlture requirad ta settle the obligations al the end of the

reporting periad. |
C) LITIGATIONS

During 2016, the Company was Involved In Iitigation proceddings with a third party in relation to the
costs of the construction of an entry road utilised by the Company in 2010. The case was lodged In front
of the District Court of Kruja which ruled to partially accept the claim The total amount of liabllities to be
paid by the Company amounted to ALL 68,000 thousand. Management Intends to vigorously defend the
Company's position and has applied to Tirana Court of Appeal. On the basis of its own estimates and
beilh external legat advice, management is of the opinlon that no material losses will be ingcurred in
raspect of claims, and accardingly no provision has been booked in thesse financial statements for the
year ending ‘31 December 2015.

32. EVENTS AFTER THE REPORTING PERIOD

No events after the reporting perlod has been identified that would need either adjustment or disclosure
in these financial statements
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We, Alvacim Limited, a limited liability company (the "Company") existing and duly
registered at the Republic of Cyprus under Registration No. 176038 on 5 May 2006 having
its registered office at 31 Christodoulou Sozou Street ERMIS Building, office/flat 303, 1096

Nicosia, Cyprus.

The Company is the owner of 4,274,604 ordinary shares representing 80% of the entire share
capital of ANTEA CEMENT sh.a., a Joint Stock company, incorporated and existing under
the laws of the Republic of Albania registered with the Albanian National Registration
Center under NIPT K61914005R.

DO HEREBY appoint Mr. Dritan Nako, holder of Albanian Identity Card No 027399551,
born on 03.05.1985, in Tirana Albania, and/or Adrian Qirjako, holder of Albanian Identity
Card No.031209247, born on 30.05.1981, in Saranda, Albania (the “Attorney”), as our
attorney to act and do for, in the name of and on behalf of the Company all and any actions
as fully and effectually as we could do if personally present, without being in any way
requested or obligated to affix any seal of the Company, and particularly:

l. to represent the Company, being a sharcholder of Antea Cement Sh.a, at the Shareholders
General Assembly of the Company to be held through exchange of documents by FAX/E-
mail by declaration of the vote in writing in accordance with Article 20.5 of the Articles
of Association of Antea Cement Sh.A, on June 20" 2016, or on any other date to which
the Meeting may be adjourned, (herewith referred as the “Meeting”), notably:

(1) to fully represent the Company, shareholder of the Antea Cement sh.a, at the Meeting
with regard to all items of its agenda;

(ii) to exercise the shareholder’s voting right in the Meeting and to execute the
Minutes ( if any) of the same Meeting on behalf of the Company; and

(iii) to sign any resolution in this Meeting

2. to do all things necessary or useful in connection with the above actions at the
Meeting;

In view of international legislation regarding the prevention of the movement of the proceeds
of crime, any action undertaken by the Attorney pursuant to this Power of Attorney must
comply with the Memorandum and Articles of Association of the Company as well as all
applicable laws and regulations of the Republic of Cyprus, including any applicable
sanctions, and that any actions of the Attorney in breach of the aforesaid laws and/or
regulations and/or sanctions will be deemed as not authorized by the Company, its officers or
directors.
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shall be considered valid and regular as if Comducted by the person being represented.

ative within the limits set by this proxy

The represented accept this Power of Attorney and assume the standing of the above with the

same rights and duties.

This Power of Attorney shall be governed by the Laws of Cyprus.

Any dispute among the parties, Company and/or the parties relying on the present Power of
Attorney shall be exclusively resolved by the competent Courts of Cyprus in which case

Cyprus Laws shall be applicable.

We, the said Company hereby covenant for ourselves to ratify and confirm whatsoever the
Attorney shall lawfully do or cause to be done in the premises by virtue of these presents.

IN WITNESS WHEREOF, the Company has caused this Power of Attorney to be signed
this ..24 .. day of.J‘.’.\fj 2016.

The Company Seal of

ALVACIM LTD

Was affixed hereto

In the presence of
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Resolution of the Meeting of Shareholders' General Assembly of Antea Cemant sh.a. called for
June 20" 2016, postponed and held on June 24" 2016 .

We hereby certify that the following is the Resolution of the Shareholders' General Meeting of Antea
Cement sh.a. - a company incorporated and existing under the laws of the Republic of Albania
registered with the National Registration Center under NIPT K61914005R (the "Company") - made in
a meeting (the "Meeting") which was duly called for June 20" 2016 , postponed and held on the 24"
of June 20186, through exchange of documents through fax/e-mail.

The meeting appointed Mrs. Valbona Selimi to act as Public Notary

A duly qualified quorum comprising the following took part in the Meeting which casted their votes by
fax /e-mail:

Alvacim Limited a Cyprus legal entity registered with the Companies Registry in Cyprus, with file no
176038, dated 05 May 2006 and with registered office in Arch Makariou lll, 2-4, Capital Center, 9"
floor P.C 1065 Nicosia duly represented through Power of Attorney dated ........... 2016 by Mr/Mrs.
................... Alvacim Limited is the owner of 4,274,604 ordinary shares in the Company representing
80 % of the entire share capital of the Company.

International Finance Corporation (IFC) an international organization established by Articles of
Agreement among its member countries, duly represented in the Meeting by Proxy dated June 21,
2016 2016 by Mr. Arup Kumar Chatterjee, IFC is the owner of 1,068,651 ordinary shares in the
Company representing 20 % of the entire share capital of the Company.

The Meeting of the Shareholders’ General Assembly of the Company resolved by unanimous vote to
proceed with the Meeting called for June 20 2016 and postponed to the date herein on June 24t
2016.

The Meeting of the Shareholders' General Assembly of the Company, by unanimous vote’
RESOLVED
1. To approve the audited Financial Statements of the Company for the Financial Year 2015 as
well as the financial result referred therein in the form and substance approved by the

Supervisory Council and attached hereto;

2. To approve the Auditor's repart on the Financial Statements of the year 2015 in the form and
substance approved by the Supervisory Council and attached hereto.

3. To recognize that the Company has made a net profit of ALL 339,766,000 in the Financial
Year ending on 31 December 2015 and to approve that such profit shall be utilized to reduce
the accumulated losses of the Company



4. To approve the Company PriceWaterhouseCoopers Audit Sh.p.k as the Authorized
Accounting Expert (auditor) of the Company for the Financial Year 2016;

5. To renew the mandate of Mr. Loukas Petkidis as a Supervisory Council Member of the
Company for an additional term of 3 years starting from 20.05.2018 until 20.05.2019.

8. To renew the mandate of Mr. George Thomas as a member of the Supervisory Council of the
Company for an additional term of 3 years starting from 20.05.2016 until 20.05.2019.

Shareholders

Alvacim Limited represented by

Mrs/Mr......ccoovnnnninnns

International E ce poration (IFC) represented by

“

Mrs/Mr...........

o G/ Chatterye
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To the Shareholder’s and Board of Directors of Antea Cement sh.a.

We have audited the accompanying financial statements of Antea Cement sh.a. (the “Company”)
standing alone, which comprise the statement of financial position as at 31 December 2015 and the
statements of profit or loss and other comprehensive income, changes in equity and cash flows for the
year then ended, and notes comprising a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financisl Reporting Standards, and for such internal control as
management determines iz necessary to enable the preparation of financial statements that are free
from material misstateinent, whether due to fraud or ervor.

Auditor’s Responaibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Stundards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In maldng those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the pupose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evalvating the overall presentation of the financial statements.

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Company standing alone as at 31 December 2015, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

Other Matter

The financial statements of the Company for the year ended 31 December 2014 were audited by
another firm of auditors whose repowt, dated 27 Febrnary 2015, expressed an unmoditied opinion on
those statements, Our opinion is not qualified in respect of this watter

s S5y e Dot v -

Pricewaterhotset onpier s Audit sh Pk Statutory duditor
Enida Caud —

4 March 2016

Tirana, Albania

PricewaterhouseCoopers Audit sh.p k., Str- Ibrahim Rugoz: Skyy Fenoner, 971 floor, Tirana, Albania

T: +355 (4) 2242 254, F: +355 (4) 2242 639, www pwe.com/al

Regjislnuat na Qendran I 12 Rogj w2 1S honrik 2009 dha me NUIS K9 19150274
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STATEMENT OF COMPREHENSIVE INCOME —~ > - -~
(Amounts in ALL mo:isgngs'nni s otherwise stated)

Year ended 31 Year ended 31
December 2018 December 2014
o . Notes o o -
Sales of products 6 5,524,772 6,464,923
Other revenues 7 304,755 481,679
Revenue T 5,829,627 6,946,602
Cost of sales 8 (4,473,783) (5,633,308)
Gross profit 1,366,744 1,313,296
Other income 9 91,553 28,244
Other expenses 10 (59,680) (145,438)
Selling and marketing expsenses 11 (141,113) (194,768)
Administrative expenses 12 (470,667) {469,170)
Operating Profit 775,837 532,166
Net finance costs 14 (346,585) (573,555)
Profit/(Loss) before income taxes 429,242 (41,389)
Income tax expense 15 (89,476) (68,841)
Profiti{Loss) for the year 339,766 _ (110,230)
Othar comprehensive income
Total comprehensive income/{Igsg) for, ) -
the year ' 339,766 (110,230)

The notes on pages 8 to 40 are anvintegral part of these financial statements
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STATEMENT OF FINANCIAL POSITION
(Amounts in ALL thousands unless otherwise stated)

31 December 2015 31 December 2014

Notes
ASSETS
Non-current assets
Property, plant and equipment 16 19,924,143 20,462,990
Intangible assets 17 9,491 31,800
Investment in subsidiary 18 1,217 991 1,077,921
21,151,625 21,572,511
Current assets
Inventories 19 1,848,164 1,432,953
Trade recewvables 20 969,478 756,225
Other receivahles 21 181.890 234,048
Receivables from related parties 27B 275,775 320417
Cash and cash equivalents 22 825,474 363,048
4,100,881 3,096,691
TOTAL ASSETS 26,252,506 24,669,202
EQUITY AND LIABILITIES
Capital and reserves
Issued capital —— T T 23T 10,686,510 10,686,510
Accumulated deficit (4,914,056) (5,253,822)
5,772,454 5,432,688
Non-current liabilities
Interest-bearing loans and
borrowings 24A 16,471,949 15,418,349
Deferred tax liability 15 1,147,921 1,058,445
17,619,870 16,476,794
Current liabilities
Trade payables 25 662,020 403,239
Other payables 26 139,478 98,507
Interest-bearing loans and
borrowings 24B 940,788 2,184,952
Payables to related parties 27D 117,896 73,022
1,860,182 2,759,720
TOTAL EQUITY AND
LIABILITIES 25,252,506 24,669,202

These financial statements have been approved by the management for the company on 15
February /g() 16 ,uil signed on its behalf by:

Adirian Qurjako

/ i ' \'-I\ ; / -p‘ ik e
o b T . " (i’ 3. }
Chicl F":‘/bcutwe Officer 'L Finanee Dhector
I he notes or pages 610 40 are an integral part ot thede: financial stalerments

Ada r}'lanliﬁs Frantzis
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STATEMENT OF CHANGES ug w
(Amounts in ALL thousands\unléss otherwise

Accumulated

Share capital deficit Total
As at 1 January 2014 10,686,510 {5,143,592) 5,542,918
Loss for the year . (110,230) (110,230)
Other comprehensive
Income
Total comprehensive loss for
the year . (110,230) ~(110,230)
Asat 31:Decembei 2014 © 10,686,510 (5,263,822) 5,432,688
Profit for the year 339,766 339,768
Other comprehensive
Income
Total comprehensive income
for the year . 339,766 339,766
Asatd1iDecember2016 10,686,610  (4,914056) 5772454

The notes on pages 6 to 40 are an integral part of these financial statements
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ANTEA CEMENT SH.A.
STATEMENT OF CASH FLOWS
(Amounts in ALL housands t:q!ess otherwise stated)
Al
' Year ended Year endad
e 31 December 31 December
: 2l Notes 2015 2014
Profit/(Loss) before Income tax 429,242 {(41,389)
Cash flows from operating activities
Adjustments for:
Depreciatlon of property, plant and equipment 16 779,140 780,921
Amortization of intangible assets 17 2,824 4,408
Losses on disposal of praperty, plant and
equipment and intangible assets 27,936
Impairment of trade receivables 20 127,888
Movements in other provisions 26 13,273 (7,399)
Interest income 14 (1,728) (18,211)
Interest expense 14 574,987 639,159
Foreign exchange translation differences (245,073) (71,961)
Operating cash flows before working capital
changes 1,580,601 1,413,426
(Increase)! Decrease [n inventories 19 (415,211) 49,794
(Increase)/Decrease In trade and other
recelvables 21,21 (121,281) 2071167
Decrease/(Increase) in trade and other
payables 26,26 331,996 (193,435)
Changes in working capital
Interest paid (228,185) (540,223)
Interest raceived 1.728 18,211
Net Cash flows from operating activities 1,151,648 2,818,940
Cash flows from investing activities
Purchase of prapeny, plant and equipment (248,944) (193,633)
Capital increase in subsidiaries (140,070) (139,952)
Net cash flows used in investing activities (389,014) _ .(333,585)
Cash flows from financing activities
Proceeds of borrowings 1,342,585 111,143
Repayment of borrawings (1,679,365) (3,139,741)
Payment of front fees  (40,578) (1,397)
Net cash flows (used in)/from financing
activities (277,348) {3,029,995)
Net increase/(decrease) In cash and cash
equivalents 485,286 (544,640)
Cash and cash equivalents at 1 January 22 363,048 854,822
Effect of exchange rate changes on cash and
cash equivalents (12,860) 42,866
_Cas_h and cash equivalents at 31 December 22 825,474 353,048

The notes on pages 6 to 40 are an integral part of these financial statements
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NOTES TO THE FINANGIAL- STATEMENTS ™ ~—

(Amounts in ALL thousands unless otherwise stated)
1. GENERAL INFORMATION

Antea Cement Sh a (the "Company”) is incorporated in the Republic of Albania with the registered
address’ Str Kashar, Katund! 1 ri, Autostrada Tirane-Durres km 7, PO BOX 1748, Tirana, Albania
The Company's principal activity is production and trading of cement, bulk and packed in bags

Company’s immediate parent was ALVACIM Ltd registered 1n Cyprus which has 80%
shareholding in the Company (2014: 80%), and International Finance Corporation ("IFC") which
has 20% shareholding 1n the Company (2014: 20%) The Company's ultimate parent is Titan
Cement Company S A - Greece

These financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS) for the year ended 31 December 2015 and 2014 The Company
maintains its accounting records and publishes its statutory financial statements in accordance
with the Accounting Law no 9228 dated Aptil 28 2008 "On Accounting and Financial Statements"

The number of employees as of 31 December 2015 was 192, (31 December 2014. 193)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounbng policies adopted in the preparation of the financial statements are in
accordance with International Financial Reporting Standards {{IFRS")

a. Basis of preparation

Basis of preparation. The separate financial statements have been prepared in accardance with
International Financial Reporting Standards ("IFRS") The principal accounting policies apphled in
the preparation of these financial statements are set out below These policies have been
consistently applied to all the periods presented, uniess otherwise stated (refer to Note 5 for new
and amendad standards adopted by the Company)

The preparation of financial statements in conformily with IFRS requires the use of certain critical
accounting estimates It also requires managemenl to exercise its judgement in the process of
applying the Company's accounting nolicies The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant lo the financial stalements
are disclosed in Note 3

The Company has twa fully owned (100%) subsidiaries, Albacemento Sh.p k established and
operating in Albania and Cementi Antea SRL established and ioperating in ltaly.

Titan Cement Company S A (the Group) which is the ultimate controling party of the Company
produces and publishes consolidated financial statements in accordance with IFRS in which the
Company and Its subsidiaries are included The consolidated financial stalements can be cbtained
from J In the consolidated financial statements, subsidiary underlakings — which
are those companies in which the group, directly or indirectly, has an interest of more than half of
the voting rights or otherwise has power to exercise control over the operations - have been fully
consolidated

Presentation currency These financial statements are preserted in Albanian Lek ("ALL"), unless
otherwise stated Except as indicated, financial infarmation presented in ALL has been rounded to
the nearest thousand
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ANTEA CEMENT SH.A. NSR
NOTES TO THE FINANCIAL STATEMENTS

(Amounts in ALL thousandd Jéss otherwise statec;&)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLl(:;[ES (CONTINUED)

b. Investments In subsidiaries

Subsidianes are those investeas, including structured entities, thal the Company contrals because
the Company (i) has power to direct the relevant aclivities of the mvestees that significantly affect
their returns, (i) has exposure, or rights, to variable relurns from its involvement with the
inveslees, and (i) has the ability to use its power over the nvestees to affect the amount of the
investor's relums The existence and effect of substantive nghts including substantive potential
voling rights, are consldered when assessing whether the : iGampany has power over another
entity For a right to be substantive, the holder must have a practical ability to exercise (hat right
when decislons about the direction of the relevant activities of lhe investee need lo be made The
Company may have power over an investea even when it holds less than the majority of the voting
power n an nvestee In such a case, the Company assesses the size of s voting rights relatve (o
the size and dispersion of holdings of the other vole holders to detarmine if it has de-facto power
over the Investee IProleclive nights of other investors, such as those lhat relate to fundamental
changes of the investee’s activities or apply only In exceptional circumstances, do not prevent the
Company from controlling an investee. Subsidiaries are consolidated from the date on which
control is transferred to the Company (achIS|tlon date) and é(e deconsolidated from the date on
which control ceases. Investment in subsidiaries in the separale financial staternents is measured
at cost. :

c. Foreign currency translation i
The functional currency of the Company is the currency of te primary economic environment in
which the entity operates. The functicnal currency of the Company is the national currency of the
Republic of Albania, Albanian Lek (ALL).

Transactions and balances. Monetary assets and liabilities are translated into lhe functional
currency at the official exchange rate of Bank of Albania at the respective end of the reporting
period. Foreign exchange gains and losses resulting from the settlement of the transactions and
fram the translation of monetary assets and liabilities into fudctional currency at year-end official
exchange rates are recognized in profit or loss as finance mcotne or costs.

|

Transiation at year-end rates does not apply to non-maonetary ltems that are measured at historical
cost. Non-monetary items measured at fair value in a iforeign 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 pon-monetary items measured at fair value in a
foreign currency are recorded as part of the fair value gain or lbss

Tax charges and credits attributable to exchange differences on those monetary items are also
recorded in other comprehensive income

d. Revenue Recognition

Revenue is measured at the fair value of the consideration reé;:eived or recelvable, and represents
amounts receivable for goods supplied, stated net of discoumts, returns and value added laxes,
The Comgany racognizes revenue when the amount of revenue can be reliably measured; when it
15 probable that fulure economic benefits will flow to the entity and when specific criteria have
been mel for each of the Company’s actvities, as desaribed Helow When the fair value of goods
received 1 a barter fransaction cannot be measured reliably the ravenus is maasured at the farr
value of the goods or service given up

Sales of goods Revenues from sales of goods are recognised at the point of traasfer of risks and
rewards of ownership of the yoods, narmally when the goeds are shipped If the Company agrees
lo lransport goods to a specified location, revenue is recognised when the goods are passed to
the customer at the destination point
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NOTES TO THE FINANCIAL STATEMENTS YE‘:_Q»/

(Amounts in ALL thousands unlgss othenvise: state
2. SUMMARY OF SIGNIFICANY ACCOUNTING POLICIES (CONTINUED)

d. Revenue Racogniiiép.{c/ontinued)

Sales of services i

Sales of services are recognised in the accounting period iniwhich the services are rendered, by
reference ta the stage of completion of the specific transaction assessed an the basis of the actual
service provided as a proportion of the lotal services to be provided

Interest Income ‘
interest Income is recognized on a time-proportion basis using the effective Interest method.
Revenue relates to time deposits and is recognized as interest accrues. Interest income is
included in finance income in the siatement of comprehensive: incame

e. Taxes
Current income tax

Current income tax assets and liabilities for the current period are measured at the amount
expected to be recoverad from or paid to the taxation authorities. The tax rates and tax laws used
to compute the amount are those thal are enacted or substanlively enacted, at the reporting date
in the country where the Company operates and generates ta>')<able income

Current income tax relating to ltems recognized directly in equity is recognized in equity and not in
the statement of comprehensive inceme. Management perigdically evaluates positions taken in
the tax relurns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where apprapriate

Deferred tax

Deferred tax is provided using the liability method on temporary differences at the reporting date
between the tax bases of assets and liabilities and their ¢carrying amounts for financial reporting
purposes |

|

|
Deferrad tax liabilities are recognized for all taxable temporary, differences, except.

«  Where the deferred tax liability arises from the initial recagnition of goodwill of of an assst or
liakility In a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss

s In respect of taxable temporary differences associated with nvestments in subsldiaries,
associates and interasts in joint ventures, where the timing of the reversal of the temporary
differences can be controlled and it Is probabie that the temporary differences will nol reverse
in the foreseeable future !

» Deferred tax assets are recognized for all deduchble temporary differences, carry forward of
unused tax credits and unused tax losses, ta the extent that it is probable thal taxable profit
will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be ulllized, gxcept:

s \Where he deferred tax asset relating lo the deductible teiporary difference arises from the
initial recognition of an asset or liability in a transaction that 1s not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss

e In respect of deductible temporary differences assoctatéd with investmenls in subsidiaries,
associates and interests in joint venlures, defarred lax|assets are recognized only ta the
extant that it is probable that the temporary differences will reverse in lhe foreseeable future
and taxable profit will be avartable against which the temporary differences can be ulllized.
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NOTES TO THE FINANCIAL STATEMENTS N ©

(Amounts in ALL thousands unless otherwisé stated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

e. Taxes (continued)

The carrying amount of deferred tax assats is reviewed at each reporting dale and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to aliow all or part
of the deferred tax asset l¢ be ulilized Unrecognized deferred tax assets are reassessed at sach
reporting date and are rgcognized to the extent that it has hecome probable thal future laxable
profits will allow the de?eq!ad tax asset to be recoverad. |

iy
Deferrad tax assets a'nd liabilities ars measured at the tax rates Inal are expacted to apply in the
year when the asset s realized or the liability is settled, based on tax rates (and lax laws) that
have been enacted or substantively enacted at the reporting date (i.e 15%).

Deferred tax relating to items racognized outside prafit or Ios$ is recognized outside prafit or loss.
Deferred tax items are recognized in correlation to the underlying transaction either in other
comprehensive income

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to sat
off current tax assets against current income tax liabilities and he deferred taxes relate to the
same taxable entity and the same taxation authority.

f. Property, plant and equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and/or
accumulated impairment losses, if any Such cost includes the cost of replacing part of the
property, plant and equipment and borrowing costs for lomg-term construction projects if the

recognition criteria are met i
'

Subsaquent costs are included in the asset's carrying amount or recegnized as a separate assel,
as apprapriate, only when it s pronable that future sccnomic benefils associated with the item will
flow to the Company and the cost of the ltem can be measurad reliably Costs of minor repairs and
day-to-day maintenance are expensed when incurred Cost of replacing major parts or
components of property, plant and equipment items are capitalized and the replaced part Is
retirad, Likewise, when a major inspection is performed, its cost 1s recognizad in the carrying
amount of the plant and equipment as a replacement If the recognition critens are satisfied. The
present value of the expected cost for the decommissioning of the asset after its use is included in
the cost of the respective asset if the recognition criteria for a provision are met

Depreciation
Land is not depreciatad. Depraciation on other items of property, piant and equipment is
calculated using the straight-line method to allacate their cost to their residual values over their

estimated useful lives:

Land Improvements 10 to 40 years
Buildings and improvemeants 10 to 40 years
Plant and machinery 5to 40 years
Motor vehicles 5to 15 years
Office furniture, computers 2 to 10 years

The residual value of an assel 18 the estimated amount that tha Company would currently obtain
from the disposal of the assel less the estimaled costs of disposal, if the asset was already of the
age and in the condition expected at the end of tts useful life. The assets’ residual values and
useful lives are reviewed, and adjusted if appropriata, at the end of sach reporling period An itern
of praperty, plant and equipment and any significant part initially recognized Is dzrecognized Upon
disposal or when no future ecunomic benelils are expectad from its use or disposal. Any gain or
loss arising on de-iecognition of the asset (calculated as the difference between the net disposal
praceeds and the sarrying amount of the asset) 1s included in the statemenl of comprehensive
incorna whan lne assel is derecognized
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NOTES TO THE FINANCIAL STATEMENTS ~ —
(Amounts in ALL thousands unless otherwise stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

f. Property, plant and equipment

Spare Parts are recognized as part of Property plant and equipment if the follow criteria’s are met
the spare parts are expected to be used for mare than one period, their cosl can be measured
reliably, It is probable that future economic benefits associated with the item will flow to the entity,
and the unit value of the qualifying strategic spare part equals and exceeds the equivalent of Euro
35 thausand.

¢. Leases

The determinalion of whether an arrangament 1s, or contains, a lease is based on the substance of
the arrangement at inception date, whether fulfilment of the arrangement is dependent on tha use
of a specific asset or assets or the arcangement conveys a right to use the asset, even f that right
is not explicitly specified in an arrangement

Company as a lessee

Finance leases which transfer to the Company substantially all the nsks and benefits incidental to
ownership of the leased item, are capitalized at the commencement of the lease at the fair value of
the leased property or, if lower, at the present value of the minimum lease payments Lease
payments are apportioned between finance charges and reduction of the lease liability so as to
achieve a constant rate of interest on the remaining balance of the liabllity Finance charges are
recognized in finance costs in the statement of comprehensive income

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable
certainty that the Company will obtain ownership by the end of the lease term, the asset is
depreciated aver the shorter of the estimated useful life of the asset and the lease term

Operating lease payments are recognized as an operating expense In the statement of
comprehensive income on a straight-line basis over the lease term.

h. Borrowing costs

Borrowing costs directly attributable to the acquisitian, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its mtended use or sale are
capitalized as pan of the cost of the respective assats All other borrowing costs are expensed in
the period they oceur Borrowing costs consist of interesl and other costs that an entity incurs in
connection with the borrowing of funds.

The Company capitalizes borrowing costs for all eligible assets where construction was
commenced an ar after 1 January 2009

i Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost The cost of
ntangible assets acquired in a business combination is its fair value as at the date of acquisition
Following inilial recognition, intangible assets are carried at cost less any accumulated
amoriization and accumulated impairment losses, if any

Internally generated intangible assets, excluding capitalized development costs, are not
capitalized and expenditure is reflected in the statemant of comprehensive income 1n the year in
which the expenditure is incurred

The useful lives of intangible assets are assessed as either finile or indefinite
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NOTES TO THE FINANCIAL STATEMEN r'R A H
(Amounts in ALL thousands unless otherwise steredf)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POqu)IES (CONTINUED)

i. intangible assets (continued)

Intangible assets with finite lives are amortized over the useful economic life an¢d assessed for
impairment whenever there is an indication that the intangible asset may be impaired The
amorlization period and the amortization method for an mtan’gnble asset with a finite uselul fife is
reviewed at least at the end of each reporling period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefitsiembodied in the asset is accounted
for by changing the amortization period or mathod, as approgriate, and are treated as changes in
accounting estimates. The amortization expense on intangible assets with finite lives is recognized
in the staternent of comprehensive income in the expsnse ca@egory consistent with the function of
the intangible assets. :

Amortization of Intangibie assets with finite lives are as followsJ Computer Software 5 years

Intangible assets with indefinite useful lives are not amortf’zed‘ but are tested for impairment
annually, either individually or at the cash-generating unit Ieve}. The assessment of indefinite life is
reviewed annually to determine whether the indefinite life continues to be supportable. If not, the
change in useful life from indefinite to finite is made on a proqpective basis.

Gains or lossus arising from de recognition of an intangible agse!l are measured as the difference
between the net disposal praceeds and the carrying amount of the asset and are recognized in the
statement of comprehensive income when the asset is de‘ecogmecl

[ Financial liabilities
Initial recognition and measurement

Financial habilities within the scope of IAS 39 are classified as financial liabilities at fair value
through profit or ioss. loans and horrowings, or as dF-rwalweq designated as hedging instruments
in an effective hedge as appropriate. The Campany determmes the classification of s (inancial
liabilines at il recognition i

|
All financial liabilities are initially recorded al fair vaiue plus transaction casts. Fair value at initial
recognition is best evidenced by the transaction price, A gain or loss on initial recognition is only
recorded If there is a difference between fair value and transaction price which can be evidenced
by other observable current market transactions in the same instrument or by a valuation
technique whose inputs include only data from observable markets The Company's financial
liabilities include trade and other payables, bank averdrafts, loans and borrowings and financial
guarantee contracts
Subsequent measurement
The measurement of financial liabilities depends on their classmcatlon as fallows:

Loans and barrowings i

Alter inllial recognition, interest oeanng wans and borrowings are subsequently measured at
amortized cost using the eftective Interest rate metnod. Gairjs and los3es are recognized n the
staterment of comprehensive income when the liabilitles are derecognized as well as through the
effective interast rate method ('EiR) amortizaion process

Amortized cost is calculated by taking Into account any discpunt or premium on acquisition and
fees or costs that are an integral part of the EIR  The EIR amgrlization Is included in finance costs
in the statement of comprehensive income
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(Amounts in ALL thousands unless otherwise statedl)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

j- Financial liabitities (continued)

Financlal guarantee contracts

Financia! guarantee contracts issued by the Company are those contracls that require a payment
to be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a
payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognized Initlally as a liability at fair value, agjusted for transaction costs that are
direclly attributable to the Issuance of the guarantee, Subseqiently, the liability is measured at the
higher of the best estimate of the expendiure requirad to;settle the present obligation at the
reporting date and the amount recognized less cumulative anjortization.

De-recognition

A financial liability is derecognized when the obligation lnder 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 lerms of an existing liabilily are substanually modified, such an exchange or
modification is treatad as a de-recognition of the original lianility and the recognition of a new
liability, and the difference in the respective carrying amoums is recognized in the statement of
comprehensive income.

k. Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position If, and only if, there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a nel basis, or to realize the assets and settle the
liabilities simultaneously

l. Inventories

Inventories are recorded at the lower of cost and net realizal;SIe value The cast of finished goads
and work In progress cumpnses raw malenal, direct labour, other direct cosls and related
production overheads (based on the normal operating capacily) but excludes borrowing costs Net
reglizable vaiue 1s the esumaled selling price in the ordmary course of business. Ilpss the
estimated cost of completion and selling expenses.

Costs incurred in bringing each product ta its present location and conditions are accounted for as
follows; |

Raw materials:
» Purchase cast on an average cost basis i
Finished goods and work in pragress., |
» Cast of direct materials and labour and a proportion of manufacturing overheads based on
normal operating capacity but excluding borrowmg costs. Initia} cost of inventaries
includes the transfer of gains and losses on qualifying cash flow hedges, recagnized in
other comprehensive income, in respect of the purchdses of raw materials

m. Impairment on non-financial assets

The Company assesses at each reporting date whether theregis an indication that an asset may be
impaired. If any indication exisis, or when annual impairment testing for an asset is required, the
Company estimates the asset's recoverable amount An asset’s racoverable amount is the higher
of an asset’s or cash-generating unit's (CGU) fair value less ¢osts 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 group of assets Where the carrylng amount of
an asset or CGL) exceeds its recoverahle amaunt, the asset ls considered impaired and is written
down to its recaverable amount
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NOTES TO THE FINANCIAL STATEMENTS

(Amounts in ALL thousands unless otherwise stated)
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

m. Impairment on non-financial assets (continued)

In sssessing value in use, the eslimated fulure cash flows are discounted lo their present value
using a pre-tax discount rate that reflects current market assessmenls of the time value of money
and the risks specific to the assel. In determining fair value less costs to sell, recenl market
transactions are taken into account, if available. |f no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples,
guoted share prices for publlcly traded subsidiaries or other a‘{ailable fair value indicators.

The Company bases its Impairment calculation on detaited budgets and forecast calculations
which are prepared separately for each of the Company's cash-generaling unlts to which the
individual assets are allocated These budgets and forecast calculations are generally covering a
period of five years, For longer periods, a iong - term growth rate is calculated and applied to
project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognized in
the statement of comprehensive income in those expense categories consistenl with tha function
of Ihe imparred assel, except for a properly previously revalued where the revaluation was taken
to other comprehensive income In this case, the impaitment is also recognized in other
comprehensive income up to the amount of any previous reualluahon.

For assets excluding goodwill, an assessment is made al each reporting date as lo whether thera
is any indication that previously recognized impairment losses may no longer exist or may have
decreased. If such indication exists, the Company estimates the asset's or cash-generating unit's
recoverable amaunt. A previously recognized impairment loss 1s revarsed only if there has been a
change in the assumplions used to determine the assel's recoverable amount since the last
impairment loss was recognized. The reversal is limited so lhat the carrying amount of the assel
does not exceed its recoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognized for the asset in pror
years. Such reversal is recognized in the statement of comprehensive income unless the asset is
carried at a revalued amount, in which case the reversal is treated as a revaluation increase

The following assets have specific characteristics for impairment testing
Impairment of intangible assets
Intangible assets with indefinite useful lives are tested for impairment annually as at 31 December

gither individually or at the cash-generating unit level, as appropriate and when circumstances
Indicate that the carrying value may be impaired
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

n. Financial assets

Financial assets in the scope of IAS 3B are classifiad as either financial assets at fair value
through profit or loss, loans and receivables, held-to-maturity invesiments or available-for-sale
financial assets, as appropriate. When financial assels are recognized itially, they are measured
at fair value, plus, in the case of investments not at farr value through profit or loss, directly
atiributable transaction costs. The Company determines the classification of its financial assets at
initial recognition and, where allowed and appropriate, re-evaluates this designation at each
financial year-end

All reguiar way purchases and sales of financial assets are recognized on the trade date i e | the
date that the Company commits to purchase the asset Regular way purchases or sales are
purchases or sales of financial assets that require delivery of assets within the period generally
established by regulation or convention in the marketplace

For the years ended as at 31 December 2015 and as al 31 December 2014, the Company did nol
hold any of the abovementionad financial assets other than trade and other receivables including
related party receivables .

Trade and other receivables, including related party receivables

Trade and other recelvables, including related party receivables are recognized and carried at
original invoice amount less an allowance for any uncolleslible amaounts. As stated above,
provision is made when there is objective evidence (see below) that the Company will nol be able
to collect the debts. Bad debts are written off when identified

Impairment of financial assets

The Company assesses at each balance sheet date whether there is any objective evidence that
a financial asset or Group of financial assets is impaired.

In relation to trade and related party receivables, an allowance for impairment is made when there is
objective evidence (such as the probability of insolvency or significant financial difficulties of the
debtor) that the Company will not be able to collect all the amounts due under the original terms of
the invoice. The carrying amount of the receivable js reduced through use of an allowance account
Impaired debts are derecognized when they are assessed as uncollectible

o. Cash and short-term deposits

Cash and cash equivalents include cash in hand, deposils held at call with banks, and other short-
term highly liquid investments with orginal maturities of three months or less Cash and cash
equivalents are carried at amortized cost using the effective interest method

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and
short-term deposits as defined above, net of outstanding bank overdrafts.

p. Provisions

Pravisions are recognized when the Company has a present obligation (legal or constriictive) as a
result of a past event, it is probable that an outflow of resources embadying economic banefits will
be required Lo sellls the ouligalion and 2 reliable estimate can be made of the amount of the
chiigation Whare the Company expects some or all of a provision to be reimbursed, for example
under an insurance contract, e reimbursement is recognized as a separate asselt but only whan
the reimbursement is virtually certain The expense ralaling to any provision is presented in the
statement of compranensive income net of any reimbursement
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2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

4. Trade payables

Trade payables are accrued wher the counterparty performs its obligations under the contract and
are recognized Initially at fair value and subsequently carried at amortized cost using the effactive
Interest method. Accounts payable are classified as current liabilities if payment is due within one
year or less {or in the normal operating cycle of the business if longer). If not, they are presented
as non-current liabilities.

r. Comparatives

Comparalive figures have been reclassified where appropriate, to conform to changes in
presentation in the current period Such reclassifications, however, have not resulted in significant
changes of the content and format of the financial information as presented in the financial
statements

3. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Company's financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the disclosure of contingent liabilities at the end of the reporting period However,
uncertainty about these assumptions and estimates could result in outcomes that require a
matertal adjustment to the carrying amount of the asset or liahility affected in future periods

. Estimates and assumptions

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 assels 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 refiected in the assumptions when they occur

. impairment of raceivables

Management maintains an aliowance for doubtful recewablps to account for estimated losses
resulling from the inability of customers to make (wcquirnd payments. When evaluating the
adequacy of an allowance for doubtful raceivables, managemen! bases its estimates on the
ageing of accounts receivable, balances and historical write-off experience, customer credit
worthiness and changes in customer payment terms. If the financial condition of customers were
to deteriorate, aclual write-olfs might be higher than expected. At 31 December 2015 the best
estimate of the allowance for impairment of receivables is ALL 574,434 thousand (2014: ALL
574,434 thousand) Further details are provided in Note 20.

. Useful lives of property plant and equipment, and intangible assets

Accounting for property, plant and equipment, and intangible assets involves the use of estimates
for determining the expecled useful lives of these asssls and their residual values. The
determination of the useful lives of the assets 1s based on management’s judgment Further details
are provided in Notes 2 (f),(i}, 16 and 17
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3. SIGNIFICANT ACCOUNTING JUDGMENTS, ESTIMATES AND ASSUMPTIONS
(CONTINUED}

V. Taxes

Uncertainties exist with respect o the interpretation of complex tax regulations, changes in tax laws, and
the amount and timing of future taxable income. Given the wide range of internatlonal business
relationships and the long-term nature and complexity of existing contractual agreements, differences
arising between the actual results and the assumptions made, or future changes to such assumptions,
could necessitate future adjustments to tax income and expense already recorded. The Company
eslablishes provisions, based on reasonable estimates, for possible consequences of audits by the tax
authorities of the country in which it operates. The amount of such provisions is based on various
factors, such as experience of previous tax audits and differing Intarpretations of tax regulations by the
taxable entity and the responsible tax authority.

Such differences of interpretation may arise on a wide variety of Issues depending on the conditions
prevailing in the respective Company's domicile. As the Company assesses the prabability for a
litigatlon and subsequent cash outflow with respect to taxes as remote, no contingent liability has been

recognized.
V. Environmental restoration casts- Provisions for Forestation

The Company is required to perform restoration works consisling in re-forestation on guarries and
processing sites on yearly basis based on a specific schedule. These works are fulfiled each year and
the respective costs are recognized in the statement of profit or loss and other comprehensive income of
the company.

Estimates and underlying assumptions are reviewed on an ongoing basis, Revisions to accounting
estimates are recagnized in the period in which the estimate is revised and in any future periods

affected.

In particular, information about significant areas of estimation uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amount recagnized in the
financlal statements are described in the following notes:

s Note 15 - Income tax expense
s  Note 20 ~ Accounts receivable

¢ Note 26 — Provigions

¢+ Note 31 - Commitments and contingencies

16
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4. FINANCIAL RISK MANAGEMENT

The Company has exposure to credit risk, liqudity risk and market sk from its use of financial
instruments

This note presents information about the Company's exposure to each of the above risks. the
Company's objectives, policies and processes for measuring and managing risk, and the Company’s
management of capital. Further quantitative disclosures are Included throughout these financial
statements and in particular in note 28,

|
The Board of Directors has averall responsibility for the esldblishment and oversight of the Company's
risk management framework.

The Company's risk management policias ara established to identify and analyze the risks faced by the
Company, to set appropriate risk limits and controls, and to monitor risks and adberence to limits. Risk
management policies and systems are reviewed regularly to reflect changes in market condiions and
the Company's activites. The Company, through its training and management standards and
procadures, aims to develop a disciphined and construclive control envirenment in which all ermployees
understand their roles and obligations,

The principal financial instruments of the Company consist of cash on hand and at banks, loan from
related party, trade accounts receivable and payakle, othar receivables and liabilities

(i) Credit risk

Due fo the large volume and diversity of the Company's customer base, concentrations of credit risk
with respect to trade accounts receivable from customers are limited The allowance for doubiful
accounts receivable is stated at the amoum considered necessary to cover potential risks n the
collection of accounts receivable balances

(i) Liquidity risk

The Company generates significant cash flows from operaq'ng aclivities such that it believes that its
liquidity risk is not significant

(iii) Market risk

interest rate risk

The Company faces interest rate cash flow risk refated td its loans which are at a variable rate
Management has not entered into any derivatives to hedge this rnisk.

Foreign exchange risk ;

The Company has significant exposure toward foreign currencies The Company has long-term and
short-term borrowings denaminated in Eura |

Sensitivity analysis '
In managing interest rate and currency risks the Company aims to reduce the impact of shori-term
fluctuations on the Company's earnings. Over the longer term, however, permanant changes in foreign
exchange and Iinterest rates might have an impact on profit. At 31 December 2015 it is estimated that a
change in the percentage of interest rates in the value of the ALL against other foreign currencies would
not significantly impact the Company's profit before income tax

(iv} Capital management

The Company's policy is to maintain a strong capital base so0 as to maintain investor, creditor and
market confidence and to sustain future development of the business The Board of Directors monitors
the EBITDA which is earnings before interest, taxes and depreciation The Board seeks to maintain a
balance hatween the higher returns that might be possible with higher levels of borrowings and the
advantages and security afforded by a sound capital position Delails on how EBITDA is calculated 1s
presented in note

The Company is not subject to externally impased capital requirements

There were no changes in the Company's approach to|financial risk management and capital
management during the year
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6. ADOPTION OF NEW OR REVISED STANDARDS AND INTERPRETATIONS

The accounting policies adopted in the preparation of the ﬂndncial statements are conslstent with those
followed in the preparation of the Company's financial statTments for the year ended 31 December
2014, except for the adoption of new standards and interpretations effective as of 1 January 2015,

The following amended standards became effective for the Company from 1 January 2015, but did not
have any material impact on the Company.

¢ Amendmenis to IAS 19 — "Definad benelit plans: Employee conlributions” (issued n November
2013 and effective for annual periods beginning 1 July 2014)

v Annual Improvements fo IFRSs 2012 (issued in December 2013 and effective for annual
periods beginning on or after 1 July 2014).

e Annual Improvements fo IFRSs 2013 (issued in December 2013 and effective for annual
periods baginning on or after 1 July 2014) |

Standards issued but not yet effective and not early adopted
I

GCerlain new standards and interpretations have been issued ilhal are mandatory for the annual pernods
beginning on or after 1 January 2016 or later, and which the Company has not early adopted The
following new pronouncements are nel expected to have arly material impact on the Company when

adopted I

|
» IFRS 9 "Financial Instruments: Ciassification and Measuremen!” (amended i July 2014 and
effective for annual periods beginning on or after 1 January 2018)

e IFRS 15, Revenue from Contracts with Customaers (1ssued on 28 May 2014 and effective for the
periods beginning on or after 1 Jahuary 2018)

e JFRS 14, Regulatory defarral accounts (issued in Janyary 2014 and effective for annual periods
beginning on or after 1 January 2016)

*  Accounting for Acquisitions of Interests in Joint Operations - Amendments lo (FRS 11 (issued
on 6 May 2014 and effective for the periods beginning on or aftes 1 January 2016)

»  Clarification of Acceptable Methods of Depraciation and Amortisation - Amendments to IAS 16
and IAS 38 (issued on 12 May 2014 and effeclive for the periods beginning on or after 1
January 2016).

e Agriculture: Bearer plants - Amendments to IAS 16 and IAS 41 (issued on 30 June 2014 and
effective for annual periods beginning 1 January 2016}

e Equity Method in Separate Financial Statements - Amendments to IAS 27 (issued on 12 August
2014 and effective for annual periods beginning 1 January 2016).

o Sale or Contribution of Assets between an Investor and its Associate or Joint Venture -
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual
periods beginning on aor after 1 January 2016).

«  Annual Improvements to IFRSs 2014 (issued on 25 September 2014 and effactive for annual
periods heginning on or after 1 January 2016) Disulosure Initiative Amendments to IAS 1
(issued in December 2014 and effactive for annual periods on or after 1 January 2016)

o Investment Entities Applying the Cansolidation Ex.eption Amendment to IFRS 10, IFRS 12 and
IAS 28 (issued in December 2014 and effective for snnual periods on or after 1 January 2016)
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6. SALES OF PRODUCTS

The sales reflected in the statement of comprehensive income are analysed as follows In terms of

domestic and foraign markets as well as per type of product

Year ended 31

Year ended 31

December2016 __ December 2014
Cement products 6,035,778 5.496.163
Chinker 631,543 1,064,982
Imported cement 21,082 23,783
_Discounts - (163,641} _ (119.985)
Total 5,524,772 6,464,923
Further sales analysis is provided as follows
Year anded 31 Year ended 31
_ o December 2015 December 2014
Sales
Domestic market 4,165,752 4,012,044
Foreign market 1,522,661 2,572,864
Discounts _(163,641) {119,986)
Total 5,624,772 6,464,923
Domeslic market
Income fram imported cement 21,092 23,763
Incame from own cement 4,144,660 3,088,281
Discounts {163,641} ~(119,985)
Total 4,002,111 3,892,059
Foreign market
Income from Cement 891,118 1,607.881
Income from Clinker 631543 1.064,983
Total 1,622,661 2,572,864

7. OTHER REVENUES

The other revenuss in the statement of comprehensive income are analysed as follows:

Year cnded 31

Year ended 31

_December 2018 December 2014
Third party freight 291,841 399,108
Revenues from materials sold . '3n4 82,873
Total 304,755 481,679

income from sold materials in amount of ALL 10,397 thousand (2014: ALL 63,311 thousand) relates to
sales of pet coke to local companies in Albania

10
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8. COST OF SALES

The Caost of sales in the statement of comprehensive income is analysed as follows:

Year ended 31 Year ended 31
e December 2015 December 2014
Variahle Costs 3,126,685 4,227,407
Distribution expenses 768,680 1,276,589
Kiln fus! 991,185 1,244 284
Electricity 493,874 575,712
Raw materials & additives 308,138 368,425
Refractory 87,379 72,300
Fuel and oil. 13,423 18,329
Royalty 48,237 56,944
Packing expenses 379,429 487,293
Cost of imported cement 18,834 22,927
Cost of materials sold 0,441 70,362
Other [tems of variable cost 17,135 24 252
Fixed Costs 1,348,118 1,405,899
Salaries and related expenses (Note 13) 231,970 232,641
Repair and maintenance — spare parts 130,701 153,180
Services from third parties 156,823 149,279
Rent expenses 20,298 19,656
Plant utilities 6,728 6,803
Other fixed cost 64,6846 72,921
Depreciation charges 718,118 714,485
Inventory variation 18,634 57,054
Total T 4473783 5633306

Distribution Expenses are further detailed as follows for year ended: 31 December 2015 and 2014

Distribution expenses related to domestic sales
Distribution expenses relaled to exports sales

Distribution expenses related to overseas
{fransportation

Total

Year ended 31
pecemp_e_r_@‘l 6

379,618
156,275

222,687

758,580

Year ended 31
Decemher 2014

422,178
495,093

359,320

1,276,589

(L3
o
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9. OTHER INCOME
Other income in the statement of comprehensive income is analysed as follows

Year ended 31 Year ended 31

. ~ December 2015 _December 2014
Income from sold inventory A8 887
Burplus of inventory 7,059 2,325
Income from sales of fixed assets 2,374 .
Excise reimbursement 75,422 -
Reversal of other provisions (Note 19/26) - 7,831
Other Operating Income - 6,650 11201
Total o 91,563 28,244

No provisions have been reversed during the year (2014: reversal for other provision is related to
pravisions for inventory for ALL 3,625 thousand (Note 19) and ALL 4,206 thousand provision for
personnel costs (Note 26))

Other operating income the amount of ALL 3,228 thausand relates to bonuses received from suppliers
during the year (2014 ALL 7,285 thousand) whereas the remaining amount relates to reversal of
aceruals.

10. OTHER EXPENSES

Other expenses in the statement of comprehensive income are analysed as follows

Year ended 31 Year ended 31
o o December 2015  _ December 2014
Net book value of sold assels/disposed assets 27,936
Pravision for bad debts (Note 20) 127,888
Other provisions 13,273 432
Lasses of inventory 17,963 156,953
_Other expenses ) 508 1.163
_Total 59,680 145,436

Movements In impairment for Trade Receivables are shown in Note 20
Other provision of ALL 13,273 thousand includes ALL 734 thousands provision for un-used holidays
(Note 26), ALL 4,644 thousand provision for personnel costs (Note 26), ALL 3,777 thousand for

operational risks (Note 26) and ALL 4,118 thousand provision for inventory in transit (Note 19), (31
Dscember 2014 ALL 432 thousand relates to provision for un-used holidays).

11. SELLING AND MARKETING EXPENSES

The selting and marketing expenses in the statemant of comprehensive income are analysed as follows

“Year ended 31 Year ended 31

December 2015 December 2014
Sales commissions fee 42.524 107,261
Salaries and related expenses (Nate 13) 45,654 43,360
Utilities 24 052 26,340
Other expenses 28,683 17,807
Total _ a3 194768

21



ANTEA CEMENT SH.A. /
NOTES TO THE FINANCIAL STATEMEI\{I'é e
(Amounts in ALL thousands unless otherwise stafe

12, ADMINISTRATIVE EXPENSES

T RAYEY

The administrative expenses in the statement of comprehEﬁENe‘Inﬁome are analysed as fallows

Salaries and related expenses (Note 13)

Consultancy fees
Utilities
Travel-entertainment
Audit Fees

Repairs and maintenance

Insurance and taxes
Supplies
Depreciation
Amortization

Other Expenses

Total

Year ended 31
Decembar 2018

83,228
142,535
20,838
4,525
3,041
20,138
32,826
79,030
61,022
2,824
20,660

470,687

Year ended 31
December 2014

80,095
100,846
18,315
5,337
3,206
18,459
33,445
79,714
66,466
4,408
58 889
469,170

13. EMPLOYEE BENEFITS EXPENSE

The employee benefits included under cost of sales and admifustrative expenses are summarized

further as follows:

Gross salaries

Other related expenses

Total

Alfocated to-
Cost of sales (note 8)

Selling and marketing expenses (note 11)

_Total

Year ended 31
December 2015
258,541

104,311

360,852

231,970
46,654
83.228
360,862

Year ended 31
245,563
110,533

356,09

232,641

43,360
80,095
356,006
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14. NET FINANCE COST NTIrAS

Net finance cost for year ended 31 December 2015 and 2014 is détalled as follows'

Year énded 31

Year ended 31

] - - _ December 2015 December 2014
Foreign exchange gain 554,456 435,525
Foreign exchange losses (309,381) ~ (363.574)

Net foreign exchange gains 245,075 71,951
Interest expense (574,987) (639,159)
Other financial costs (15,288)
Bank charges (18,411) (9,270)

____Interest income - 1728 _as211
_FinanceCost _ [591,870) ____|645,506)
Net finance sot (346,595) (573,5655)

Capitalized Intorest during the year amounts to nil thousands (20t4: nily

15, INCOME TAX

The income tax expense comprises of;

Year ended 31

_December 2015
Current income tax charge
Deferred tax charge (89,476)
Total (89.,476)

Year ended 31
December 2014

(68,841)

| (68,841)

Below it is presented a reconciliation of accounting profit/(loss) before income tax end the taxable

profit/(loss) for year ended 31 December 2015 and 2014

Year énded 31

Year ended 31

December 2015 December 2014
Accounting profit/(loss) befare income tax 429,242 (41,389)
Add Back:
Expenses not deductible for tax purposes i 130,397 146,254
Impairment of bad debts 127,888
Less:
Tax depreciations (;‘384,894) (557 560)
Nan taxable Incoms 3,932 (12,231)
Taxable profit/(loss) before income tax ) 178,677 {337,038
Utilization of losses carried forward (178,677) -
Deductible L.osses (337,038)

Current-income tax for the year at 15%

N

b
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15. INCOME TAX (CONTINUED)

As par the Albanian Tax legisfation the tax logses can be carried forward for a period of 3 consecutive
years. The tax loss carry forwards expire as follows:

Tax loss carry-forwards
31 December 2015 31 December 2014  expiring by the end of:

Taxable iosses of year 2011 (3.301,726) 31 December 2014
Taxable iosses of year 2012 (2,599,750) (2,599,750) 31 December 2015
Taxable losses of year 2013 {848,484) (848,484) 31 December 2016
Taxahie losses of year 2014 {337,037) 31 December 2017

Of which avaiiable for
utilization as at 31

December (3.785,271) (6,749,960)
Carried Forward (1.185,521) (3,448,234)

Deferred taxes analysed by type of temporary differences

Differences between IFRS and statutory taxation reguiations in Albania give rise to temporary
differences between the carrying amount of assets and habilities for financial reporting purposes and
their tax bases The effect of the movements in these temporary differences is detailed below

Statement of Comprchensive

Statement of Financial Posltion Income
31 December 31 December
) 2015 2014 2018 2014
Deferred tax assets
Other provisions 1,278 1,173 105 (1,225)
Impairment of Recaivables 64,329 86,165 (31,836) 19,183
65,607 87.3:}? ) _31,731) 17,958

Deferred tax liabilities
Accelerated tax
depreciation/amortization  (1,203,528) (1,145783) _ (87,745)  _ (B6,799)

. (1,203,528) (1,145.783) __(b7.745) _ (88,799)
Deferred tax (losses) {1.147,921) {1.058.445) (89,476)  (68,841)

24
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NOTES TO THE FINANCIAL STATEME m
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16. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Included in assets under constructions are strategic spare parts amounting to ALL 317,458 thousands

(2014; ALL 254,023 thousand).

No property, plant and equipment have been pledged as collateral as at 31 Decembear 2015 (2014:

none).

17. INTANGIBLE ASSETS

The intangible assets In the statement of financial position are:analysed as follows

Intanglible in
. _Computer software ) progress _ Total
Cost:
As at 1 January 2014 28,897 18,873 48,770
Additions .
Disposals = a "
As at 31 December 2014 28,897 | 19,873 48,770
As at 1 January 2015 28,897 19,873 48,770
Additions -
Disposals o {19,285) (19,285)
As at 31 December 2015 28,897 | 588 29,485
Accumulated Amortisation:
As at 1 January 2014 12,762 12,762
Amortisation charge for the year 4,408 4,408
As at 31 December 2014 17,170 17470
As at 1 January 2015 17,470 - 17,170
Amortisation charge for the year 2824 - 2,324
As at 31 December 2015 19,994 - 19,994
Net book value: TR,
At 31 December 2014 1,727 19,873 31,600
As at 31 December 2015 8803 588 9.491

Intangible in progress disposed during the period represent project costs which did not meet recognitian
criteria under intangible assels. No intangible assets have been pledged as collateral as at 31

December 2015 (2014: none).

18. INVESTMENTS IN SUBSIDIARY

ALBACEMENTO shpk

CEMENTI ANTEA SRL
Total

31 Decembher 2015

758,766
461,225

127

31 December 2014

756,768
321,156
1077821

Albacemento is a fully 100% owned subsidiary of the Compary Albacemento awns a cement terminal
in Tirana which is leased to Antea Cemant Cementi Antea SRL - ltaly is a fully 10
of the Campany. Its main activity 1s Cement Trading through a rented terminal in Ortona, Italy During
2015 the Company increased its share capital in its subsidiary'in Italy, Cementi Antea srl for an amount

of ALL 140,070 thousand

0% owned subsidiary

26
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19, INVENTORIES '

The inventaries in the statement of financial position are analysed as follows

31 December 2015

Raw materiafs 493,132
Spare parts 748,080
Packing materials 76,752
Semi-finished goods 115,961
Finished goods 77,491
Goods for resale 980
Other materials 87,243
Goods n Transit 252,643
Pravision for inventories (4,118)
Total B 1,848,164

31 December 2014

360,341
676,729
84,766
120,636
91,451

12,754
86,257

T T 71,432,953

Movements in the provisians for inventory are shown as follows:

L December _2_015

31 December 2014

Balance at 1 January . (3,625)
Charged during the year (Note 10) (4,118)

Reversal during the year (Note 9) - o 3,625
Balance as at 31 December {4,118) -

20. TRADE RECEIVABLES

The trade receivables in the statement of financial position are analysed as follows:.

31 December 2015

Trade receivables 1,543,912
Less' Allowance for doubtful receivables (674,434}
Trade Recelvables Net  9e9ar8

31 December 2014

1,330,659
(574,434)

756,228

Trade receivables are non-interest bearing and are generally on 30-120 day terms

The company considers a rangn of qualitalive and guantitative factors i calculating impairment for trade
receivables such as aging of raceivables, past historical data of the customer as well as guarantees

from the customer.

Movements in the allowance for doubtful receivables are as follows

31 December 2015 .

Balance at 1 January 574,434

Impairment tharge for the year (Note 10)
Write off of recevables

574,434

31 December 2014
446,546
127,886

574434

_Balance as at §1 l_)_e_ggr_n_b_ef_
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20. TRADE RECEIVABLES (Continued)

As at 31 December 2015 and 31 December 2014, the aging analysis of trade receivables is analysed as
follows.

31 December 2015 31 December 2014
Neither past due nor impaired 212,750 134,997
Past due but not impaired 144,992 370,576
up to 30 days 46,472 196,069
from 30 to 60 days 31,730 61,829
from 61 to 90 days 16,580 46 249
from 91 lo 180 days o 48,210 66,249
Past due and impaired 726,914 360,855
from 181 days to 360 days 407,458 116,087
above 361 days 319,458 244,788
Individually impaired 459,254 464,231
Trade recaivables before allowances an
doubtful receivables 1,543,912 1,330,659
Allowance for doubtful receivables (574,434) (574,434)
Net frade raceivahles 969,478 756,225

21. OTHER RECEIVABLES

The other receivables in the statement of financial position are analysed as follows

n 31 December 2015 31 December 2014
VAT receivables 41,384 140,624
Sundry debtors 8,116 29,306
Prepayments for supplies 14,628 1,240
Deterred expenses £3,828 62 878
Other taxes receivable 54,034
Total 181.990 234,048

Deferred expenses reprasent consumables and/or prepaid expenses which are deferred for a period of
time and are expensed based an their respective consumption rate

22. CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise the fallowing

- 31 December 2015 31 December 2014
Cash on hand in domestic currency 73 228
Cash on hand in foreign currency 285 654
Cash at bank in domestic currency 80,255 166,073
Cash at bank in foreign currency 744 851 186,093
Total 825474 353,048
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22. CASH AND CASH EQUIVALENTS (CONTINUED)

Included in cash at banks at 31 December 2015 there are overnights and time deposits of ALL 236,447
thousand (31 December 2014: ALL 112,607 thousand). The overnight and time deposits have a flexible
maturity from 1 to 6 days and bear interest rate which varies between 0.01-1.3 percent respectively The
interest earned on current accounts and deposits during 2015 amounts to ALL 1,728 thousand (2014

ALL 18,211 thousand).

23. SHARE CAPITAL

TR

31 December 20156

31 December 2014

Face Vaiue Face Value
Authorized, issued Number % in Number % in
and fully paid of shares _ Holding ALL’000 of shares Holding ALL'000
ALVACIM itd —
ordinary shares of ALL
2,000 each 4,274,604 80% 6,549,208 3,205,953 60% 6,411,908
EBRO-ordinary shares
of ALL 2,000 each 0% - 1,068,651 20% 2,137,302
IFC-ordinary shares of
ALL 2,000 each 1,068,851 20% 2,137,302 1,088,851 20% 2,137,302
Total 5,343,255 100% 10,686,510 5,343,255 100% 10,686,510

On 2 Febryary 2015 Alvacim Itd acquired the European Bank for Reconstruction and Development's
(EBRD) 20% stake in the Campany thus increasing its participation to 80%

24. BORROWINGS

A) LONG - TERM BORROWINGS

The Company has long - term loans as at 31 December 2015 and 31 December 2014 as follows

Borrowings fcom shareholders

Alvacim Itd-(Note 27)
EBRD (Notg 27)

IFC (Note 27)
Subtotal

Borrovangs from financial institutions
Societe General - Albania
Banka Kombetare Tregetare

Raiffeisen Bank
Alpha Bank

Deferred disbursement fee

Subtotal

_Total  ~

" 31 December 2015
9,920,850

. 2480212
12,401,002

846,483
1,406,250
1,212,008

632,860
(26,734)
4,070,887

16,471,949

31 Dacember 2014

7,394,088
2,464,606

2,464,696
12,323,480

277,449
1,054,500
1,762,920

3,094,869
15.418,349
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24. BORROWINGS (CONTINUED)

A) LONG - TERM BORROWINGS (CONTINUED)

The carrying amounts of borrowings approximate their fair values. Mare detailed information on the
borrowings from related parties / sharehoiders are disclosed in.note 27.

Further information on the Company's long-term loans is as follows:

SOCIETE GENERAL PARIS AND ALBANIA

During 2015, the Company fully repaid Societe Generale Bank Paris for an amount of EUR 4.635
thousand equivalant of ALL 646,954 thousand (2014: Repayments amounted to Eure 18,499 thousand
equivalent to ALL 2,590,867 thousand) As a result the outstanding principal and accrued interests as at
31 December 2015 is nil (31 December 2014: Euro 4,6 millioh or ALL 650,721 thousand, classified as
short-term).

On 31 July 2015 the company agreed with Societe General 1o extend the maturity of the Term Loan until
2018 as well as increase the amount of the facility with an additiorial amount of ALL 644,236 thousand
which was utilized during the year. The autstanding principal and accrued interest as at 31 December
2015 was ALL 1,124,224 thousand composed of ALL 846,483 thousand as long-term and ALL 277 741
thousand as shart-term  portion (31 December 2014: is AlLL 473,691 thousand composed of ALL
277,449 thousand as long-term and ALL 196,242 thousand as short-term portion) The loan bears
interest of Thill + a Margin The loan is secured against carporate guarantes from Titan Cement S.A.

Further an 14 December 2015 the company signed a one year credit facility agreement with Societe
General Bank Albania for the amount of Euro one Million The facility is to be used exclusively for
supporting the issuing of Bank Guarantees. The facility is secured against Corporale Guarantee from
Titan Cement SA

BANKA KOMBETARE TREGETARE

On 31 July 2015 the company agreed with BKT to extend the maturity of the Term Loan untll 2020.The
outstanding principal and accrued interest as at 31 December 2015 is ALL 1,514,750 thousand
composed of ALL 1,406,250 thousand as long term and ALL 108,500 thousand as short term, (31
December 2014 ALL 1,857,708 thousand composed of ALL 1,054,500 thousand as long term and ALL
803,208 thousand as short term). The loan bears interest of 12m Thills + a Margin. The loan is secured
against corporate guarantee from Titan Cement S.A During 2015, the Company repaid BKT the amount
of ALL 350,000 thousand

RAIFFESIEN BANK ALBANIA

On 08 October 2015 the company agreed with Raiffeisen Bank to extend the maturity of the Term Loan
until 2019.The outstanding principal and accrued Interest as ai 31 December 2015 is ALL 1,652,738
thousand composed of ALL 1,212,008 thousand as long term and ALL 440,730 thousand as short term
(31 December 2014: ALL 2,124,410 thousand camposed of ALL 1,762,920 thousand as long term and
ALL 361,490 thousand as short term) The loan bears interest of 12m T bills + a Margin The loan Is
secured against corporate guarantee from Titan Cement S.A.

During 2015, the Company repaid Raiffoisen Bank the amount of ALL 471,263 thousand

ALPHA BANK ALBANIA

On 07 October 2014 the Company conciuded a 5 year term loan borrowing facility with Alpha Bank
Albania for ALL 698,350 thousand The loan was fully drawn down on March 2015 The loan bears
interest of Thills + a Margin The loan Is secured against Corporate Guarantee from Titan Cement SA

On 7 October 2014 the company concluded a one year revolvinig loan facility with Alpha Bank Albanta
for ALL 658 680 thousand. On 7 October 2015 the facility was renewed for another year The amount of
loan facility and accrued Interest outstanding on 31 December 2015 is nll (31 Decemper 2014 ALL
111,500 thausand). The loan bears interest of Thbills + a Margin The loan is secured against Corporate
Guarantes from Titan Cement SA,
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24. BORROWINGS (CONTINUED)

(S
A Y | !
A) LONG - TERM BORROWINGS (CONTINUED)..
The maturities of the long-term loans are as follows:
- . 31 December 2015 31 December 2014
After one year but not more than two years 1,162,467 3,094,869
After two year but not mere than five ysars 2,908,420
Moare than five years L B 12,401,062 12,323,480
Total 16,471,949 15,418,349

B) SHORT - TERM BORROWINGS

Short-term borrowings and short-term portions of Jong-term barrowings are disclosed as follows

31 December 2015 " 31 December 2014
Borrowings from shareholders — =
Alvacim Accrued interest (Note 27) 45,322 37,075
EBRD Accrued Interest (Note 27) 12,358
IFC Accrued Interest (Note 27) 11,456 12,368
Subtotal 56,778 61,791
Borrowings From Fancial ingtitutions
Societe Generale . 650,721
Societe General Albania 277,741 196,242
BKT 108,500 803,208
Raiffeisen Bank 440,730 361,490
Alpha Bank 66,995
Alpha B8ank Revolving loan 111,600
Deferred disbursement fee __(9.956)
Sublolal o B 884,010 2123161
Total ‘ 940,788 2,184,952

Further information on the borrowings from related parties / shareholders are disclosed in note 27.
25. TRADE PAYABLES

Trade payables are nan-interest bearing liabilities with domestic and foreign suppliers and are normally
settled on a period ranging from 30 days to 90 days

o 31 December 2015 31 December 2014
Trade creditors third parties 648,753 380,400
Accruals for supplies 13,267 22839

Total 662,020 403,239
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26. OTHER PAYABLES TIRAYS
R = N \ A " 4
~"31Decomber 2015
Client's advance payments 104.012
Sacial security 4,265
Payroll taxes 2,223
Other taxes 10,247
Due to employees 1,662
Other provislons 16,975
Otherpayables o 94
Total 139,478

31 December 2014

79,549
4,160
1,992
3,214
1,773
7,819

98,507

Other provisions relate to provisions for un-used days of vacation as well as other additional personnel

costs The movements in the provisions are shown as follows:

31 December 2015

Balance as at 1 January 7.820
Provision for un-used days of vacations

{Naote 10/9) 734
Provision for additional personnel costs

(Note 10/9) 4,844
Provision for operational risks 3,777
Balance as at 31December T 16,975

31 Decomber 2014
11,694

432

(4,207)

7.819

27. RELATED PARTY TRANSACTIONS

The Company is controlled by Alvacim Itd which is in turn a fully owned subsidiary of Titan Cement S.A
The Company considers as related parties all the group companies that are controlled by Titan Cement

SA

The following tables provide the total amount of transactions thal have been entered into with the

related parties for the relevant financial yoear

A) Sales of goodis and services

Year ended 31

December 2015 _

TCK Montenegro ~ (Sales of cement) 156,419
Cementi Antea srl (Sales of cement) 292377
Sharr Cem- (raw materials, fixed assets)

Titan Cementara Kosjeric (recharge of Costs) 27
Titan Cement SA (Sales of services) 405
Alba Cemento Shok (Sales of Assets) 2374
Total 451,602

Year ended 31
December 2014

166.610
206.071
13,702

3,165

379,548

The major transactions are related with Cementi Antea srl and TCK Montenegro for sales of cement, (31
December 2014 The major transactions are related with Cementi Antea and TCK Montenegro for sales
of cement) Outstanding balances arising from the transactions mentioned abave are presented below:
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27. RELATED PARTY TRANSACTIONS (CONTINUBDY- -

B) Receivables from related parties

- RN, e __31December2015 31 December 2014
TCK Montenegro 25,384 23,951
Cementi Anlea SRL - L 250.391 296,466
Total 275,775 320,417

The major receivable Is due form Cementi Antea srl for cement sold

C) Purchases of goods and services

Year ended 31 Year ended 31

I - o December 20156 ~_December 2014
Titan Cement $.A, ~(Purchase of Goods) 6,986 27,035
Titan Cement S.A ~ (Services) 208,954 130,145
Alba Cemento shpk — (Rent) 25,143 26,184
Albacem — (Rents) 46,367 64,638
Zlatna Panega ~ (Purchase of Cement) - 553
Interbeton - (Purchase of Equipments) 2,521
Beni Suef - (Miscellanous) - 54
GAEA 3,061 .
Titan Cementara Kosjeric 549 o .
Total B - 291,060 250,130

The major purchases during the year are from Titan Cement S A for various services and goods (31
December 2014: Major purchases during the year are from Titan Cement S.A for various services and
goads and Albacem for rent expenses)

Outstanding balances arising from the \ransactions mentioned above are presented below

D} Payables to related parties

 31December2015 31 December 2014
Titan Cement S A. 38,955 35,532
Albacem S A 54,452 32372
Titan Cementara Kosjeric 548
GAEA 1,812
Albacemento shpk ) - 2212 5118
Total . 117,896 e 73,022
E) Loans from related parties/shareholders
Long term Borrowings
. B 31 December 2015 31 December 2014
Alvacim Ltd 9,920,850 7,394,088
EBROD . 2,464 696
(FC 2480212 2,464,696
_Total - 12,401,162 12,323,480
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27. RELATED PARTY TRANSACTIONS TCONTINUED)

E) Loans from related parties/sharehalders (continuad)

During 2008, the Company entered into several loan agreements for a total amount of Euro 84 million
(the "Loan") to finance the construction of a green field cement factory in Boka Kuge Borizane. There
are no undrawn [oan amounts at 31 December 2015 and 31 December 2014, respectively.

The loan agreements are as follows:

FUROPEAN BANK FOR RECONSTRUCTION AND DEVELQPMENT {("EBRD")

The EBRD provided a loan amounting to Euro 16.8 mullion in accordance with the Loan Agreement
dated 20 November 2008. The loan bears interest of Euribor + a Margin Interest payment dates are 15
March and 15 September of each year. The loan is repayable in 12 equal annual instaliments on 15
March in each year commencing on the date faliing five (5) years after the first disbursement of the loan
ana alter the agreed conditions for repaymant have heen iultiled The lender charged to the Company a
front end fee of 1% on the tolal loan Following the acquisition of the EBRD's Share In the company,
Alvacim Itd re-financed the sharahalder loan provided by EBRO under the same tarms and conditions.
The further relations betwsen the Company and the lender are subject to lhe respective Facility
Agreements

INTERNATIONAL FINANCE CORPORATION (IFCY)

The IFC provided a loan amounting to Euro 16.8 million in accordance with the Loan Agreement dated
20 November 2008. The loan bears interest of Euribar + a Margin Interest payment dates are 15 March
and 15 September of each year The lpan is repayable in 12 equal annual installmants on 15 March i
each year commencing on the date falling five (5) years after the first disbursement of the loan and after
the agreed conditions for rapayment have been fulliled The lender charged to the Campany a front end
fee of 1% of the total loan The further relations between the Company and the lender are subject to the
respective Facility Agreements.

ALVACGIM LTD (PARENT)

The parent company provided a foan amounting to Euro 50 4 milhon in accordance with the Loan
Agreemant dated 20 November 2008. The loan bears interest of Euribor + a Margin Interest payment
dates are 15 March and 15 September of each year The loan is repayable in 12 equal annual
instaiments on 15 March in each year commencing on the date fallng five (5) years after the first
disbursement of the loan and after the agreed conditions for repayment have been fulfilled. The lender
charged to the Company a front end fee of 1% on the total loan The further relations between the
Company and the lender are subject to the respective Facility Agreements. Following the acquisition of
the EBROD’s Share in the company, Alvacim Itd re-financed the shareholder loan provided by EBRD
under the same terms and conditions

According to the Loan Facility Agreement the Company an 15" of March and 15% September 2015
deferred the accrued interest on Long term (oans from ALVACIM, and IFC amounting to Euro 2,397
thousand or the equivalent of ALL 334,853 thousand (2014 the amount of deferred interest for the
interest period ended on 15 March 2014 amounted to Euro 811 thousand or the equivalent of ALL
113,745 thousand, whereas on 16" of September the amount of Euro 1,637 thousand or the equivalent
of ALL 226,476 thousand was paid to ALVACIM, EBRD and IFC)
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27. RELATED PARTY TRANSACTIONS (éONTiNUE_D) ‘

Short-term Borrowings

31 December 2015 31 December 2014

Alvacim accrued interest 45,322 37,075

EBRD Accrued interest . 12,358
IFC Accrued interest 11,456 12,358
Total 56,778 61,791

Interest Expense

__31 December 20156

Alvacim interest expense

261,735 203,092
EBRD interest expense 3811 87.697
IFC interest expense 66 513 67,697
Total o 332,059 338,486

Except for short-term employee benefits to key management personnel amounting to ALL 37 980
thousand (2014: ALL 30 087 thousand), no other compensations to key management were given by the
Company

Nalure of relationship with related parties

The Company has entered into lhese transactions with the above related parties at mutually agreed
terms

Terms and conditions of transactions with related parties

The sales to and purchases from telated parties are made at normal market prices Outstanding
balances at the year-end are unsecured, intarest free and settlement occurs in cash. There have been
no guarantees provided or receved for any related party receivables or payables For the year ended 31
December 2015, the Company has not made any allowance for doubtful debts refating to amounts owed
by related parties (31 December 2014:; Nil) This assessment is undertaken each financial year by
examining the financial position of the related party and the market in which the related party operates

28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company’s principal financial instruments comprise bark loans and short-term loans, and cash and
short-term deposits  The main purpase of these financial instruments is to raise finance for the
Company’s investment and operations The Company has various other financial assets and liabilities
such as trade receivables and trade payables, which arise directly from its operations risk management
is carried out under palicies approved by the management committes

The main risks arising from the Company's financial instruments are liquidity risk, foreign currency risk

and credit sk The management reviews and agrees policies for managing each of these risks which
are summarized below
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

(Amounts in ALL thousands unless o nwise,

a) Interest risk L

The Company’s exposure to the risk for changes in market interest rates relates primarily to the
Company's long-term debt obligations with a floating interest rate At 31 December 2015 (31 December
2014; Nil) no interest rate swaps were agread, which makes 100% of the Company's borrowings to be at
a variable rate of interest.

= . 31 December 201§ 31 December 2014
Fixed rate interest

Financial assets

Financial liabilities

Variable rate interest 17,412,737 17,603,301
Financial assets .

Financial liabilities 17,412,737 17,603,301

The Company's Income and operating cash flows are substantially independent of changes on markel
interest rates, nevertheless the effect that a change in interest rates on he company’s Long Term Debt
might have on the Campany resulls is shown as follows:

. 31 December 2015 31 December 2014 )
Increase/Decrease Effect on Profit Increase/Decrease  Effect on Profit
in Basis/Point Before Tax in Basis/Point Before Tax
EUR 20 24,802 20 24 647
ALL 100 40,709 100 30,949
EUR (20) (24,802) (20) (24,647)
ALL (100} (40,709) (100) {30,949)

b) Foreign exchange risk

The Company enters into transactions denominated in foreign currencies related to the sales of its
products and purchase of fixed assets and purchases of trade goods from related parties. The Company
does not use any financial instrument to hedge against these risks, since no such instruments are in
common use in the Republic of Albania. Therefore, the Company is potentially exposed to market risk
related to possible foreign currency fluctuations

In thousands Monetary financial Morietary finangial Net balance sheet
ALL assets liabilities position
Albanian Lek 241,009 (5,298,940} (5,067,931}
Euro 1,343,144 (12,836,160) (11,493,016)
usb 668.564 (197,029) 471 534
Total 2,252,717 (18,332,130} (16,079.413)
" In thousands of Monetary financial Monetary financial  Net balance sheet
ALL assets liabilities position
Albanian Lek 399,761 (4.799,227) (4,399,4686)
Euro 1,104,560 (13.378,559) (12,273,999)
uso 159,416 (283) 159,133

Total 1,683,737 (18,178,069) (16,614,332)
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26. FINANCIAL RISK MANAGEnhwdel'seTés AND POLICIES (CONTINUED

s
B i L

The followlng significant exchange rates applied during the year:

Average rate Reporting date spot rate
2015 2074 2015 2014
EUR/ALL 139.73 139.96 137.28 140.14

The company's main exposure is toward the Euro as such a change of +/~ 5% in exchange rate of Euro
to ALL at the reporting date would have increased/(decreased) equity and profit /(loss) by ALL (671,812)
thousand (2014 — ALL 613,700 thousand)

¢) Liquldity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding
through an adequate amount of committed credit facilities The table below summarizes the maturity
profile of the Company's financial liabilities at 31 December 2015 and 2014, based on contractual
undiscounted payments.

Year onded 31 December 2015

On Less than 3to 12 1to5 More than &

demand 3 months months years __years Tota)

Long-term borrowings

- 5,269,212 12,444,518 17,713,730

Short-term borrowings 443,954 939,91 - 1,383,866
_Tradeand otherpayables ~ B00,058  179.336 919,934

Year ended 31 December 2014

Less
On than 3 Jto12 1to5  Morethan §
o demand months months years years Total
l.ong-term borrowings 3,094,869 12,323,480 15,418,349
Short-term borrowings 212,017 2,508,809 2,718,826
_Trade and other payables - 258,646 316,122 - _— s 574,768

d) Credit risk

The Company has no significant concentrations of credit risk. The Company has policies in piace to
ensure that sales of products are made to customers with an appropriate credit history The Company
has policies that limit the amount of ¢redit exposure to any one customer. In addition, to reduce this risk
the Gompany has required as collateral bank guaranties and deposils Recognisable risks are
accounted for by adequate provisions on receivables

With respect to cradit risk arising from the other financial assets of the Company, which comprise cash
and cash equivalents and short-term bortowing receivafles, the Company's exposure to credit risk
arises from default of the counterparty, with a maximum exposure equal to the carrying amount of these
instruments.
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28. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

d) Credit risk (continued) “

31 December 2016

31 December 2014

Trade and other recelvables (Note 20, 21} 1,161,468 990,273
Cash and cash equivalents (Note 22) 825,474 353,048
Total T ) 3 1,976,942 1,343,321

29. FAIR VALUES

The fair values of current assets and current liabilities approximate

their carrying value due to ther

shori-term nature The fair value of non-current interast bearing loans and borrowings also
approximate their carrying value due to variable interest rate on the loans,

Set out as a comparison by class of the canying amounts and fair value of the Company's financiai

instruments that are carried in the financial statements.

Carrying amount Fair Value
31 December 31 December 31 December 31 December
Financial assets 2018 2014 2015 2014
Cash and Banks 825,474 353,048 825,474 353,048
Trade receivables 969,478 756,225 969,478 766,225
Related Parties 275,775 320,417 275,775 320,417
Other receivables 181,990 234,048 181,990 234,048
Total 2,252,717 1,663.738 2252717 1.663,738
Carrying amount Fair Value
31 December 31 December 31 December 31 December
Financial Liabilities 2015 2014 2015 2014
Trade accounts payable 662,020 403,239 662,020 403,239
Related parties 117,896 73.022 117,896 73,022
Bank loan/short-term
loans 940,788 2,184,952 940,788 2,184,052
Other payables 139,478 98,607 139,478 98 507
Long-term debts 16,471,949 15,418,349 16,471 949 16,418,349
Total 18,332,131 18,178,069 18,332,131 18,178,069

The fair value of the financiat assets and liabilities are included at the amount at which the instrurment
could be exchanged in 3 current transaction between willing parties, other than in a forced or liquidation

sale,

The following methods and assumptions were used to estimate the fair values
e Cash and short-term deposits, trade receivables, trade payables, and other current liabilities
approximate their carrying amounts due to the short-term maturities of these instruments
e Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Company
based on parameters such as nterest rates, specilic country risk factors, and ingividual
craditworthiness of the customer and the risk characteristics of the financed project. Based on
this avaluation, allowances are taken to account for the expected losses of these receivables
As at 31 December 2015, lhe carrying amounts of such receivables / borrowings, net of
allowances, are not materially differant from their calculated fair values
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29. FAIR VALUES (CONTINUED)
Fair Value Hierarchy

Management has estimated that the fair value of the Compan (ll\‘ar{cial assels and liabllities
approximates its carrying value and no valuation techniques are app ied In order to determine the fair
value of Campany's financial instruments. Such estimates would fall under Level 3 hierarchy since there
are no significant observable inputs involved.

30. CAPITAL MANAGEMENT

The primary objective of the Company's capital management is to ensure that it maintains a strong
credit rating and healthy capital ratios in order to support its business and maximise shareholder value

The Company manages its capital structure and makes adjusiments to it, in light of changes in
sconomic conditions. To maintain or adjust lhe capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shareholders of issue new shares, following shareholders’
approval.

No charges were made in the objectives, policies or processes during the year ended 31 December
2014 and the current year 2015

The Company monitors its economic performance using earings before interest, tax, depreciation and
amortization (EBITDA) EBITDA for the years ending 31 December 2015 and 2014 is as follows:

31 December 2015 31 December 2014
Profit from operating activities 775,837 532 168
Depreciation and amortization expense N ] 781,964 785,329
EBITDA 4,567,801 1,317.495

The Company is not subject to any externally imposed capital requirements The structure and
management of debt capital is determined at TITAN Group level

31. COMMITMENTS AND CONTINGENCIES
A) COMMITMENTS

- - 31 December 2015 31 Decomber 2014
No later than 1 year 16,402 111,323
Later than 1 but no tater than § years 30,561 35,163
More than 5 years 65,694 67,267
Total 12,867 213,753

Commitments relate to opsrational leases for vehicles, terminals and plots of lands used by the
Company in courss of its business

As of 21 December 2011 the Campany s committed to an operational lease contract which grants to the
Company iand usé rights against an annuai rent amolrting to Euro 24 theusand The Company may
terminate tha cantract at any time if the lana will not be usad The rent penod s for 30 years

2
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(Amounts in ALL thousands unless otherwise stated)

31, COMMITMENTS AND CONTINGENCIES (CONTINUED)
B) TAXATION

The Company's uncertain tax positions are reassessed by rhanagement at the end of each reporting
period. Liabllities are recorded for income tax positions that are determined by ‘managament 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 laxes other than on income are recognized based on
management's best estimate of the expenditure required to settle the obligations al the end of the

reporting periad.
C) LITIGATIONS

During 2015, the Company was involved in litigatian proceedings with a third party in relation to the
costs of the construction of an entry raad utilised by the Company in 2010. The case was lodged In front
of the District Court of Kruja which ruled to partially accept the claim The total amount of liabililies to be
paid by the Company amounted to ALL 68,000 thousand Management intends to vigorously defend the
GCompany's position and has applied to Tirana Court of Appeal. On the basis of lls own estimates and
both axternal legal advice, management is of the opinion that no material losses will be incurred in
respect of claims. and accardingly no provision has been booked in these financial staternents for the
yeart ending 31 December 2015.

32. EVENTS AFTER THE REPORTING PERIOD

No events after the reporting period has been identified that would need either adjustment or disclosure
in these financial statements
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I This Apostille is not valid for use anywhere within the United States of America, its
territories or possessions.

his Aposulle only certifies the authenticity of the signatuie and the capacity of the person who has signed the
public document, and, where appropriale, the idenuty of the seal or stamp which the public document bears

This Apostlle does not certif’y the content of the document lo: which it was 1ssued

Apogtille

(Convention de La Haye die 5 octobre 1961)

I District of Columbia, United States of America
MARIA PUERESCHITZ
2. This public document has been signed by S —— ; o=
NOTARY PUBLIC IN AND FOR THE DISTRICT OF COLUMBIA
3 acting in the capacity of

MARIA PUERESCHITZ, NOTARY PUBLIC IN AND FOR THE

DISTRICT OF COLUMEBIA
4 bears the seal/stamp of

CERTIFIED

wn

al Washington, D C
6 the 22 day of JUNE 201se
T by Secectany of the Qi e of Cchuming

g «.3/71317

9 Seal/Stamp

10 Signature:

LAUREN VAUGHAN
A
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INTERNATIONAL  FINANCE CORPORATION  (the "Corporation™ of 2121
Pennsylvama Avenue, NW, Washington, DC, 20433, United States of Amenca, bemng a
shareholder of Antea Cement Sh A. (the "Company"), hereby appoints Mr Arup Kumar
Chatterjee, a Manager of the Corporation, to act as 1ts proxy to attend and vote on its behalf by
correspondence through exchange of fax or email of documents at the Meenng of the
Shareholders’ General Assembly of the Company duly called on June 20, 2016 and postponed to
be held on June 24, 2016, and any adjournment thereof, in accordance with voting instructions
to be provided by the Corporation.

INTERNATIONAL FINANCE CORPORATION

Sabwine Schlorke
Global Porttoho Manager
Manufactunng, Agmhusiness and Services Departiment

Woashington D (
U mted Srates of Ameries

Dhstrict of Columbpia) ss

[ Maria Puereschitz. the undersigned Notary Public, acknowledge that Ms Sabwe
Schlorke, to me known and known by me to be the Giobal Portfolio Manager. Manufacfuring,
Agnbusiness and Services Department. ot the [ntematonal Finance Corporanhon, executed the
toregoing document in the name and on behalt ot the International Finance Corporation and
acknowledged the signing thereot to be her voluntary act and deed

Washington D C . trs 1 *4 day of Tune 2016

Meria. Parndi



REPUBLIKA E SHQIPERISE
DHOMA E NOTERISE TIRANE

NOTERE VALBONA SELIMI Nr. 1993 Rep

VERTETIM NOTERIAL

Ne Tirane, sot me 24 gershor 2016, une, Valbona Selimi, Notere ne Qytetin e Tiranes, me studio
ne Rr. Hoxha Tahsim, nr. 292, Tirane, mora pjese ne Asamblene e Pergjithshme te Aksionareve te
Shoqgerise ANTEA CEMENT SHA te thirrur per ne daten 20 gershor 2016, dhe te shtyre ¢ te
mbajtur per ne daten 24 gershor 2016, qe u zhvillua permes shkembimit te dokumentave ne menyre
elektronike, me email te adresuar ne seline e shogerise, ne Tirane, Shqiperi.

Ne Asamble deklaruan voten e tyre ne menyre elektronike aksionaret si vijon:

Alvacim Limited nje person juridik i regjistruar ne Regjistrin Tregetar te Qipros me Nr. 176038,
date 05 Maj 2006, me seli ne Arch Makariou III, 2-4, Capital Center, 9" Floor P.C 1065 Nicosia, €
perfagesuar rregullisht me prokuren e posacme date 10.07.2015 nga Z. Adrian QIRJAKO, shtetas
shqiptar, lindur ne Sarande, me 30.05.1981, mbajtes i leternjoftimit te Republikes se Shqiperise nr.
110830081I. Alvacim Limited eshte pronar i 4,204,604 aksione te zakonshme te shogqerise, ose 80
% 1 kapitalit aksionar te Shogerise;

International Finance Corporation (IFC) nje organizate nderkombetare e themeluar nga Nenet e
Marreveshjes ndermjet vendeve anetare, e perfagesuar rregullisht ne Mbledhje permes Prokures se
dates 21.06.2016 nga Z. Arup Kumar Chatterjee, shtetas indian, lindur ne Kolkota, me 18.01.1971,
mbajtes i pasaportes indiane nr. Z2327242. IFC eshte pronar i 1,068,651 aksione te zakonshme te
Shogerise, ose 1 20 % te kapitalit aksionar te Shogerise;

Te cilet morren pjese ne Mbledhje permes shkembimit te dokumentave me email, ne perputhje me
nenin 20.5 te Statutit te Shogerise. Une noteri, bazuar ne Statutin e shogerise dhe permes krahasimit
te nenshkrimeve te tyre me specimenet e depozituar ne zyren time, ne mirebesimin dhe dijenin time
maksimale, besoj se nenshkrimet e derguara me email i perkasin perfagesuesve te lartpermendur.
Ky vertetim nuk eshte prove e pranise se perfagesuesve te aksionareve te lartpermendur ne
Shqiperi.

Megjithese mbledhja ishte njoftuar te mbahej me 20 gershor 2016, Asambleja e Pergjithshme e
Shogerise, me vote unanime vendosi te mbahej me date 24 gershor 2016, sikurse dhe nenshkrimet
tregojne leshimin e aktit prezent.

NOTERE

Valbona Seli

s\ )
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Vendim i Mbledhjes é@,dates 20 Qershor 2016
i ‘1' (\")}
"Ajkéipi)greve te Antea Cement sh.a.

Wie daten 24 Qershor 2016
> /

f

Asamblese se Pergjithshmg
i shtyre dhe i mb

P
Me kete vertetojme se sa me poshte egﬁté Wﬁgimi-I"Asamblese se Pergjithshme te Aksionereve
te Antea Cement sh.a — nje shogqeri e\th'efngﬁgﬁhdhe e regjistruar sipas legjislacionit te Republikes
se Shqiperise, regjistruar prane Qendres Kombetare te Regijistrimit me NIPT K61914005R
("Shoqeria"), - i marre ne mbledhjen e thirrur ne menyre te rregullt per ne daten 20 gershor 2016
por te shtyre dhe te mbajtur me daten 24 Qershor 2016, me ane te shkembimit te dokumentave

me fax/e-mail.

Mbledhja caktoi Znj. Valbona Selimi, te veproje ne cilesine Noterit.

Mbledhja u mbajt rregullisht duke u permbushur kuorumi i nevojshem si dhe duke u votuar me
fax/e-mail nga te pranishmit si me poshte:

Alvacim Limited (ALVACIM), nje shoqgeri gipriote e regjistruar me Regjistrin Tregtar te Qipros,
me dosje nr. 176038, me date 05 Maj 2006 dhe me seli ne adresen: 31, Christodoulou Sozou,
Godina ERMIS, zyra nr. 303, 1096 Nicosia, Qipro, perfagesuar rregullisht me Prokure te dates
24.05.2016 nga z. Adrian Qirjako. Alvacim Limited zoteron 4,274,604 aksione te thjeshta ne
Shogeri, te cilat perfagesojne 80% te kapitalit aksionar te Shoqerise.

Korporata Financiare Nderkombetare (IFC), nje organizate nderkombetare e themeluar sipas
dispozitave te Marreveshjes midis shteteve themeluese, perfagesuar rregullisht ne Mbledhje me
Prokure te dates 2016, nga Z. . IFC zoteron 1,068,651 aksione te thjeshta
te Shogerise, te cilat perfagesojne 20% te kapitalit aksionar te Shoqerise.

Mbledhja e Asamblese se Pergjithshme te Aksionereve te Shoqgerise, unanimisht vendosi qe te
mbaje Mbledhjen e thirrur me date 20 Qershor 2016 dhe te shtyre ne daten e sotme 24 Qershor
2016.

Mbledhja e Asamblese se Pergjithshme te Aksionereve te Shoqerise, me vote unanime:

VENDOSI

1. Te miratoje Pasqyrat Financiare te audituara te Shoqerise, per Vitin Financiar 2015 si dhe
rezultatin financiar te referuar ne to, ne formen dhe permbajtjen e miratuar nga Keshilli
Mbikeqgyres dhe te bashkelidhura ketu;

2. Te miratoje raportin e audituesve per Pasqyrat Financiare te 2015 ne formen dhe
permbajenten e miratuar nga Keshilli Mbikeqyres dhe te bashkelidhur;

3. Te njohe fitimin e realizuar nga Shoqgeria ne masen 339,766,000 gjate Vitit Financiar te
perfunduar me 31 Dhjetor 2015, si dhe te miratoje perdorimin e ketij fitimi per te mbuluar
humbjet e Shogerise;



Te miratoje si ekspert kontabel te autorizuar pe"}fru\Fmanmar 2016, shoqerine audituese
PricewaterhouseCoopers Audit Shpk;
Te rinovoje mandatin e Z. Loukas Petkidis
per nje afat te metejshem 3 —vjecar dukeji!ﬁ whiga 20'05.2016 deri me 20.05.2019;
Te rinovoje mandatin e Z. George Thonia4 _anetar i/ Keshillit Mbikeqyres te Shoqerise
per nje afat te metejshem 3 —vjecar d\uke N[t;a[' naga 20! '05.2016 deri me 20.05.2019;

'l ._-;'(,
g P

- a

vﬁaeiar”l\Keshllllt Mbikeqyres te Shoqerise

Aksioneret

Alvacim Limited, perfagesuar nga:

(nenshkrimi)
Z. Adrian Qirjako

Korporata Financiare Nderkombetare (IFC), perfagesuar nga:




PROKURE

Ne, ALVACIM LIMTIED, shogeri me pergjegjesi “ kufizuar ("Shoqeria") e krijuar dhe e
regjistruar me nr. 176038 me 5 Maj 2006, ne R,epuﬁ iken e Qipros me seli ne adresen 31
Christodoulou Sozou, godina ERMIS, kati/zyra 3’0§109 sINicosia, Qipro,

Shogqeria zoteron 4,274,604 aksione te thjeshmtc i;1lat p(}rfaqeso_]ne 80% te kapitalit aksionar te
ANTEA CEMENT sh.a, nje shogeri aksm\ne,rg, |\,ruuar dhe e regjistruar sipas legjislacionit te
Republikes se Shqiperise, regjistruar prane Oe‘ndres Kombetare te Regjistrimit me numer NIPT:
K61914005R,

Vendosim te emerojme z. Dritan Nako, mbajtes i kartes shgiptare te identitetit, me nr.
027399551, lindur me 03.05.1985, ne Tirane, Shqiperi, ose/dhe z. Adrian Qirjako, mbajtes i
kartes shqiptare te identitetit me nr. 031209247, lindur me 30.05.1981, ne Sarande, Shqiperi
("Perfagesuesi"), si perfaqesuesit tane per te vepruar, secili ne menyre individuale, si dhe per te
nderrmare te gjitha veprimet, per dhe ne emer e llogari te Shogerise, me te njejten vlere dhe efekt
si te ishin te nderrmara nga ne personalisht, pa nevojen e perdorimit te vules se Shogerise, dhe
vecanerisht:

1) Te perfaqesojne Shogerine, ne cilesine e aksionerit te Antea Cement Sh.a, ne Asamblene e
Pergjithshme te Aksionereve e cila do te mbahet me ane te shkembimit te dokumentave
me fax/email dhe deklarimit me shkrim te votes ne perputhje me nenin 20.5 te Statutit te
Antea Cement Sha, me date ose rreth dates 20 Qershor 2015, ose ne ¢do date tjeter ne te
cilen mbledhja mund te azhornohet ose spostohet ("Mbledhja") dhe perkatesisht:

(i) Te perfagesoje plotesisht Shoqerine, si aksionere e Antea Cement sh.a, ne Mbledhje
ne lidhje me te gjitha ¢eshtjet e rendit te dites;

(ii) te ushtroje te drejten e aksionerit per te votuar ne Mbledhje dhe te nenshkruaje
Procesverbalin (nese ka) per llogari te Shogerise;

(iii)te nenshkruaje ¢do vendim te Mbledhjes.

2. Te nderrmari te gjitha veprimet e nevojshme dhe te dobishme ne lidhje me veprimet e lart
permendura ne Mbledhje;

Ne perputhje me legjislacionin nderkombetar ne lidhje me parandalimin e pastrimit te parave,
¢do veprim i nderrmare nga Perfaqesuesit sipas kesaj prokure, duhet te jete ne perputhje me
Memorandumin si dhe Aktin e Themelimit te Shogerise si dhe te gjitha ligjeve dhe
rregulloreve te zbatueshme ne Republiken e Qipros, perfshire edhe sanksionet, dhe ¢do
veprim it Perfagesuesve ne kundershtim me ligjet/rregulloret ose sanksionet e lartpermendura
do te konsiderohet si i pa autorizuar nga Shogeria dhe nga drejtuesit € saj.



Cdo veprim qe do te nderrmeret nga Perfagesuesit sipas kesaj Prokure, do te konsiderohet i

vlefshem dhe i rregullt si te ishte marre nga personi i perfaqesuar.

N\
I perfagesuari pranon kete Prokure dhe merr persiper cka dekia‘rohet me lart me te gjitha te drejtat

dhe detyrimet.

Kjo Prokure do te udhehiqet nga ligjet e Qipros.

Cdo mosmarreveshje midis paleve, Shoqerlse\nseizlf?e' personave te cilet mbeshteten tek kjo
Prokure do te zgjidhet nga gjykatat e Qipros dhe do te zbatohet legjislacioni i Qipros.

Ne Shogeria marrim persiper te konfirmojme cdo veprim te Perfaqesuesit sipas kesaj Prokure.

NE DESHMI TE KESAJ, Shogeria e nenshkroi kete Prokure me date 24 Maj 2016.

Vula e Shogerise

ALVACIM LIMITED (Vula)

Nenshkruar sot ne prezencen time nga
Arta Antoniou & Maroulla Georgiour
Si oficeri certifikues, une vertetoj vetem
firmen ¢ paraqitur ne dokument dhe nuk
mbaj asnje pergjegjesi per permbajtjen
¢ ketij dokumenti. Duke e vertetuar kete
akt me firmen dhe vulen time zyrtare.
Date 24/05/2016

Leonidas Soteriou

Zyrtar Certifikues

Me kete vertetohet qe nenshkrimi

i cili eshte vendosur me lart, eshte i Z. Leonidas Soteriou

zyrtar certifikues ne Nikosia, ¢ emeruar nga Keshilli i Ministrave
i Republikes se Qipros sipas Ligjit 39 per Zyrtaret Certifikues,
per te vertetuar nenshkrime dhe vula e vendosur

esht ajo ¢ Zyrtarit certifikues te Nikosise. Zyrtari i Rajonit verteton
vetem nenshkrimin e Zyrtarit Certifikues

dhe nuk mban pergjegjesi per permbajtjen e dokumentit.
Nikosia, Qipro

25 Maj 2016

S.TZIONI

Zyrtar i Rajonit Nikosia,

(nenshkrimi)

Arta Antoniou/Drejtor
(nenshkrimi)

Maroulla Georgiou/Drejtor
(nenshkrimi)

(vula e zyrtarit certifikues)

(vula e zyrtarit te rajonit, Nikosia)



Apostile

Vendi : Qipro
Ky dokument publik eshte nenshkruar nga S. TZIONI -2

-
L

Akt -

duke vepruar ne cilesine e Nepunesit te Rajonit g
Mban vulen e Nepuinesit te Rajonit

vertetuar me date 25 Maj 2016 ITER,
ne Nicosia N imang
nga A.DIMITRIADOU

Nr. 114673/16

Vula,

nenshkrimi




Vendim i Mbledhjes se dates 20 Qershor 2016
i
Asamblese se Pergjithshme te Aksionereve te Antea Cement sh.a.
i shtyre dhe i mbajtur me daten 24 Qel"shs_)f"_éqw
e SRR

Me kete vertetojme se sa me poshte eshte vendimi i Asamb?ﬁ&se Pergjithshme te Aksionereve
te Antea Cement sh.a - nje shoqeri e themeluar dhe e reg'j'l_s"tnuaf"sipas egjislacionit te Republikes
se Shgqiperise, regjistruar prane Qendres Kombeta(e\-,-té "'_ Rwét me NIPT K61914005R
("Shogeria"), - i marre ne mbledhjen e thirrur ne menyre te £k lt per ne daten 20 qershor 2016
por te shtyre dhe te mbajtur me daten 24 Qershor 2016, me ane te shkembimit te dokumentave
me fax/e-mail.

Mbledhja caktoi Znj. Valbona Selimi, te veproje ne cilesine Noterit.

Mbledhja u mbaijt rregullisht duke u permbushur kuorumi i nevojshem si dhe duke u votuar me
fax/e-mail nga te pranishmit si me poshte:

Alvacim Limited (ALVACIM), nje shogeri qipriote e regjistruar me Regjistrin Tregtar te Qipros,
me dosje nr. 176038, me date 05 Maj 2006 dhe me seli ne adresen: Arch Makariou lll, 2-4,
Capital Center, kati 9, 1065 Nicosia, Qipro, perfagesuar rregullisht me Prokure te dates
ceviivieee.nga z................... Alvacim Limited zoteron 4,274,604 aksione te thjeshta ne Shogeri,
te cilat perfagesojne 80% te kapitalit aksionar te Shogerise.

Korporata Financiare Nderkombetare (IFC), nje organizate nderkombetare e themeluar sipas
dispozitave te Marreveshjes midis shteteve themeluese, perfagesuar rregullisht ne Mbledhje me
Prokure te dates 21 Qershor 2016, nga Z Arup Kumar Chatterjee. IFC zoteron 1,068,651 aksione
te thjeshta te Shoqerise, te cilat perfagesojne 20% te kapitalit aksionar te Shoqgerise.

Mbledhja e Asamblese se Pergjithshme te Aksionereve te Shoqgerise, unanimisht vendosi ge te
mbaje Mbledhjen e thirrur me date 20 Qershor 2016 dhe te shtyre ne daten e sotme 24 Qershor
2016.

Mbledhja e Asamblese se Pergjithshme te Aksionereve te Shoqerise, me vote unanime:

VENDOSI

1. Te miratoje Pasqyrat Financiare te audituara te Shogerise, per Vitin Financiar 2015 si dhe
rezultatin financiar te referuar ne to, ne formen dhe permbajtjen e miratuar nga Keshilli
Mbikeqyres dhe te bashkelidhura ketu;

2. Te miratoje raportin e audituesve per Pasqyrat Financiare te 2015 ne formen dhe
permbajenten e miratuar nga Keshilli Mbikegyres dhe te bashkelidhur;

3. Te njohe fitimin e realizuar nga Shogeria ne masen 339,766,000 gjate Vitit Financiar te
perfunduar me 31 Dhjetor 2015, si dhe te miratoje perdorimin e ketij fitimi per te mbuluar
humbjet e Shoqerise;
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Te miratoje si ekspert ko _@Jte’aﬁt’orizuar per Vitin Financiar 2016, shogerine audituese
PricewaterhouseCoopers,* dit Shpk;
Te rinovoje mandatin e @7 Lbukas/Petkidis si anetar i Keshillit Mbikeqyres te Shogerise
per nje afat te metejshajn;:_}.-’-; e€ar duke filluar nga 20.05:2016 deri me 20.05.2019;
Te rinovoje mandatin e Z. George Thomas si anetar i Keshillit Mbikegyres te Shogerise
per nje afat te metejshem 3 —vjecar duke filluar nga 20.05.2016 deri me 20.05.2019;

Aksioneret

Alvacim Limited, perfagesuar nga:

Korporata Financiare Nderkombetare (IFC), perfagesuar nga:

(nenshkrimi)
Z. Arup Kumar Chatterjee
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Distrikti i Kolumbias “__ 7z at

N

Ky Apostile nuk eshte i viefshem per perdorim askund Brenda Shteteve te Bashkuara te Amerikes, te territoreve dhe
zoterimeve te saj

Kjo Apostile verteton vetem vertetesine e nenshkrimeve dhe cilesine e personave te cilet nenshkruajne dokumentin publik dhe,
nese eshte e pershtatshme, identitetin dhe vulen te cilen dokumenti publik mban.

Kjo Apostile nuk verteton permbajtjen e dokumentit per te cilin eshte leshuar

APOSTILE

1. Distrikti i Kolumbias, Shtetet e Bashkuara te Amerikes
2. Ky dokument publik eshte nenshkruar nga: ~ Maria Puereschitz
3. Ne cilesine e: Noteres Publike Maria Puereschitz ne dhe per Distriktin e Komumbias
4. Mban vulen e: Distriktit te Kolumbias
VERTETUAR
5. Ne Washington D.C.
6. Me 22 Qershor 2016
7. Nga Sekretari i Distriktit te Kolumbias
8. Nr. 371317
9.Vula: (vula)
10. Nenshkrimi: (nenshkrimi) (VULA)

Lauren Vaughan



Korporata Financiare Nderkombetare ("Korporata") ne 2121 Pennsylvania Avenue NW, Washington,
DC, 20433, United States of America, si aksionere ¢ Antea Cement Sh.A ("Shoqeria"), emeron Z. Arup
Kumar Chatterjee, Menaxher ne Korporate, per te vepruar sipas prokures duke marre pjese dhe duke
votuar per llogari te saj me ane te korrespondences dhe shkembim te dokumentave me fax ose email, ne
Mbledhjen e Asamblese se Pergjithshme te Aksionereve e thirrur me date 20 Qershor 2016 dhe e shtyre
per t'u mbajtur me daten 24 Qershor 2016, ne perputhje me udhezimet per votimin te cilat do te jepen nga
Korporata.

KORPORATA FINANCIARE NDERKOMBETARE
Sabine Schlorke
(nenshkrimi)
Menaxher i Portofolit Global

Departamenti i Manifaktures, Agrobiznesit dhe Sherbimeve

Washington DC
Shtetet e Bashkuara te Amerikes

Distrikti i Kolumbias) ss:

Une, Maria Puereschits, i nenshkruari Noter Publik, vertetoj se Znj. Sabine Schlorke, pesonalisht ¢
njohur prej meje, dhe ne dijenine time eshte Menaxher i Portofolit Global ne Departamentin e
Manifaktures, Agrobiznesit dhe Sherbime te Korporates Financiare Nderkombetare, nenshkroi kete
dokument ne emer dhe per llogari te Korporates Financiare Nderkombetare dhe ¢ pranoi firmosjen me
vullnetin e plote te saj.

Washington D.C. me 21 Qershor 2016
(vulosur - nenshkruar)
Maria Puereschits

Kompetencat e mia mbarojne me 30 Nentor , 2018
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RAPORTI | AUDITUESIT TE PAVARUR DHE
PASQYRAT FINANCIARE ME DHE
PER VITIN E MBYLLUR ME 31 DHJETOR 2015
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Raporti i audituesit té pavarur Ny
Pér Aksionarét dhe Bordin e Drejtoréve téM

Ne kemi audituar pasqyrat financiare individuale té bashkélidhura té Antea Cement sh.a.( “Shoggéria”)
té cilat pérbéhen nga pasqgyra e pozicionit financiar mé 31 dhjetor 2015, pasqyra e fitim humbjes dhe e
té ardhurave gjithépérfshirése, pasqyra e ndryshimeve né kapital dhe pasqyra e fluksit té parasé pér
vitin ushtrimor té mbyllur né kété daté si dhe nga njé pérmbledhje e politikave té réndésishme té
kontabilitetit dhe e shénimeve t& tjera shpjeguese.

Pérgjegjésia e drejtimit pér pasqyrat financiare

Drejtimi éshté pérgjegjés pér pérgatitjen dhe paraqitjen e drejté té pasqyrave financiare né pérputhje
me Standardet Ndérkombétare t& Raportimit Financiar, dhe pér ¢do kontroll té brendshém qé qé
drejtimi i pércakton si té réndésishém pér pérgatitjen e pasqyrave financiare pa gabime materiale,
gofshin pér shkak té mashtrimit apo gabimit.

Pérgjegjésia e audituesit

Pérgjegjésia joné éshté té shprehim njé opinion mbi kéto pasqyra financiare duke u bazuar né
auditimin toné. Ne e kryem auditimin né pérputhje me Standardet Ndérkombétare té Auditimit. Kéto
standarde kérkojné qé ne té zbatojmé kérkesat etike dhe t€ planifikojmé dhe té kryejmé auditimin pér
té pérfituar siguri té arsyeshme pér mungesén e gabimeve materiale né pasqyrat financiare.

Njé auditim pérfshin kryerjen e progedurave pér mbledhjen e evidencave té auditimit qé mbéshtesin
shumat dhe shénimet shpjeguese né pasqyrat financiare. Progedurat e pérzgjedhura varen nga gjykimi
i audituesit, duke pérfshiré edhe vlerésimin e riskut té gabimeve materiale té pasqyrave financiare,
qofshin ato pér shkak mashtrimesh apo gabimesh. Né kryerjen e kétyre vlerésimeve té riskut, audituesi
merr né konsideraté kontrollin e brendshém né lidhje me pérgatitjen dhe paragitjen e drejté té
pasqyrave financiare pér t€ pércaktuar progedruat e auditimit qé i pérshtaten rrethanave, por jo pér t8
shprehur njé opinion mbi efektivitetin e kontrolleve té brendshme té njésisé. Njé auditim pérfshin
gjithashtu vlerésimin e pérshtatshmérisé sé parimeve té pérdorura té kontabilitetit dhe arsyeshmériné
e vlerésimeve kontabél té kryera nga drejtimi, si dhe vlerésimin e paraqitjes s& pérgjithshme té
pasqyrave financiare. Ne besojmé se evidenca e marré éshté e mjaftueshme dhe e pérshtatshme pér té
mbéshtetur opinionin toné.

Opinioni

Sipas opinionit toné, pasqyrat financiare individuale té bashkélidhura japin njé paraqitje té drejté, naé
té gjitha aspektet materiale, t& pozicionit financiar té Shoqérisé me 31 dhjetor 2015 si dhe té
performancés sé saj financiare dhe té flukseve t€ parasé pér vitin e mbyllur mé kété daté né pérputhje
me Standardet Ndérkombétare té& Raportimit Financiar.

Céshtje té tjera
Pasqyrat financiare individuale té Shoqérisé pér vitin e mbyllur mé 31 dhjetor 2014 jané audituar nga

njé kompani tjetér auditimi, raporti i té cilit daton mé 27 shkurt 2015 dhe shpreh njé opinion té
pamodifikuar mbi kéto pasqyra financiare md1v1dua1e Op){uon; ;m@nkk éshté i kualifikuar mbi kéte

seshje. V7 N . S
, o) .
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ANTEA CEMENT SH.A.

PASQYRA E FITIM HUMBJES DHE E TE ARDHURAVE GJITHEPERFSHIRESE
(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

)

VitiJ mbyllur mé

Viti i mbyHur mé

3% dhjetor 2015 31 dhjetor 2014
Shénime . NO'" _{/
e

Té ardhura nga shitjet e produktit 6 5,524,772 6,464,923
Té ardhura té tjera nga shitjet 7 304,755 481,679
Té ardhurat 5,829,527 6,946,602
Kosto e shitjeve 8 (4,473,783) (5,633,306)
Fitimi bruto 1,355,744 1,313,296
Té ardhura té tjera 9 91,553 28,244
Shpenzime té fjera 10 (59,680) (145,436)
Shpenzime shitje dhe marketingu 11 (141,113) (194,768)
Shpenzime administrative 12 (470,667) (469,170)
Fitimi operativ 775,837 532,166
Kostot financiare neto 14 (346,595) (573,555)
Fitimi para tatimit 429,242 (41,389)
Tatimi mbi fitimin 15 (89,476) (68,841)
Fitimi neto pér vitin 339,766 (110,230)
Té ardhura té tjera
gjithépérfshirése . o
Totali i té ardhurave
gjithépérfshirése pér vitin, pas ;
tatimit mbi fitimin 339,766 (110,230)

Shenimet shpjeguese né faqet 6 deri 41 jané pjesé pérbérése e pasqyrave financiare.



ANTEA CEMENT SH.A.

PASQYRA E POZICIONIT FINANCIAR
(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

31 dhjetor 2014

Shénime \
AKTIVET NoTE, ./
Aktive afatgjata g
Aktivet afatgjata materiale 16 904 143 20,462,990
Aktivet afatgjata jomateriale 17 9,491 31,600
Investime né filiale 18 1,217,991 1,077,921
21,151,625 21,572,511
Aktive afatshkurtra
Inventari 19 1,848,164 1,432,953
Llogari té arkétueshme 20 969,478 756,225
Té drejta té tiera 21 181,990 234,048
Té arkétueshme nga palét e lidhura 27b 275,775 320,417
Mjete monetare dhe ekuivalenté té
tyre 22 825,474 353,048
4,100,881 3,096,691
TOTALI | AKTIVEVE 25,252,506 24,669,202
KAPITALI DHE DETYRIMET
Kapitali dhe rezervat
Kapitali aksionar 23 10,686,510 10,686,510
Humbje té akumuluara ) (4,914,056) (5,253,822)
5,772,454 5,432,688
Detyrimet afatgjata
Kredi dhe huamarrje me interes 24a 16,471,949 15,418,349
Detyrime tatimore té shtyra 15 1,147,921 1,058,445
17,619,870 16,476,794
Detyrimet Afatshkurtra
Llogari t& pagueshme tregtare 25 662,020 403,239
Detyrime té tjera 26 139,478 98,507
Kredi dhe huamarrje me interes 24b 940,788 2,184,952
Detyrime ndaj paléve t& lidhura 27d 117,896 - 73,022
1,860,182 2,759,720
TOTAL | KAPITALIT DHE
DETYRIMEVE 25,252,506 24,669,202

Keto pasqyra financiare individuale jane miratuar nga drejtimi i shoqerise mé 15 shkurt 2016

dhe jané firmosur nga:

Adamantiog’ Frantzis-

/
/

ﬁ,r‘(f- N
prején'_ Pérgjithshém

Adrian Qirjako

Shenimet shpjeguese né faget 6 deri 41 jané pjesé pérbéfése e pasqyrave financiare



ANTEA CEMENT SH.A.

PASQYRA E NDRYSHIMEVE NE KAPITAL

(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

Kapital Humbjete -
aksionar akumuluara - Totali
- .!-
e X .J
Mé 1 janar 2014 10,686,510 _ (5,1431,53.2)_\3' // 5,642,918
N 'L O R, 4
. \(*HG‘,ZSD}" (110,230)

Humbje pér vitin
Té ardhura té tjera
gjithépérishirése
Humbje totale
gjithépérfshirése pér
vitin - (110,230) (110,230)
Mé 31 dhjetor 2014 10,686,510 (5,253,822) 5,432,688
Fitimi pér vitin - 339,766 339,766
Té ardhura té tjera
gjithépérfshirése ¥ - -
Té& ardhura totale
gjithépérfshirése pér
vitin - 339,766 339,766
Mé 31 dhjetor 2015 10,686,510 (4,914,056) 5,772,454

Shenimet shpjeguese né faget 6 deri 41 jané pjesé pérbérése e pasqyrave financiare.



Antea Cement Sh.A.

PASQYRA E LEVIZJES SE FLUKSEVE MONETARE
(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

Viti i mbyllur mé

Viti i mbyllur mé

Shénime 31 dhjetor 2015 31 dhjetor 2014
Fitim / (humbje) para tatimit 429,242 {41,389)
Flukset e mjeteve monetare nga '
aktivitetet operative
Korrigjuar pér: : )
Amortizimi i aktiveve afatgjata materiale 16 779,140% \/ 780,921
Amortizim i aktiveve jomateriale 17 T8~ 4,408
Humbje nga nxjerrja jashte pérdorimit te
aktiveve afatgjata materiale dhe jomateriale 27,936 -
Zhvlerésim i Hogarive té arkétueshme 20 - 127,888
Ndryshime né provizionet e tjera 26 13,273 (7,399)
Té ardhura nga interesi 14 (1,728) (18,211)
Shpenzime pér interesa 14 574,987 639,159
Fitim/ humbje nga kurset e kémbimit (245,073) {71,951)
Fitimi operativ para ndryshimeve té
kapitalit garkullues 1,580,601 1,413,426
Korigjimi pér zérat e kapitalit qarkullues:
(Rritje)/ rénie né inventarée 19 (415,211) 49,794
(Rritje) / rénie né llogarité e arkétueshme
dhe né llogarité e tjera té arkétueshme 21,21 (121,281) 2,071,167
Rénie /(rritje) né llogarité e pagueshme dhe
né llogarité e tjera t& pagueshme 25,26 331,996 (193,435)
Interesa t& paguara (226,185) (540,223)
Interesa té arkétuara 1,728 18,211
Flukset neto té mjeteve monetare té
gjeneruara nga aktivitetet operative 1,151,648 2,818,940
Flukset e mjeteve monetare nga
aktivitetet investuese
Blerje e aktiveve afatgjata materiale (248,944} (193,633)
Blerje e aktiveve afafgjata jomateriale = -
Rritje e kapitalit ne filiatet (140,070) {139,952)
Flukset neto té mjeteve monetare (té
pérdorur né} / nga aktivitetet investuese (389,014) (333,585}
Flukset e mjeteve monetare nga
aktivitetet financuese
Fonde t&é marra nga huaté 1,342,585 111,143
Shlyerja e huave (1,5679,355) (3,139,741)
Pagesa pér komisionet e kredive (40,578) (1,397)
Flukset neto e mjeteve monetare (té
pérdorur né} / nga aktivitetet financuese (277,348) (3,029,995)
Rritje/(rénie) neto né mjetet monetare dhe
ekuivalenté té tyre 485,286 {644,640)
Mjetet monetare dhe ekuivalenté té tyre
mé 1 janar 22 363,048 854,822
Efekti i ndryshimit té kursit t& kembimit ne
mjete monetaret dhe ekuivalenté té tyre (12,860) 42,866
Mjetet monetare dhe ekuivalenté té tyre
mé 31 dhjetor 22 825,474 353,048

Shenimet shpjeguese né faqet 6 deri 41 jané pjesé pérbérése e pasgyrave financiare.
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ANTEA CEMENT SH.A. .
SHENIMET SHPJEGUESE TE PASQYRAVE FINANCIARE

(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

1. INFORMACION | PERGJITHSHEM

Antea Cement Sh.A. - Tirana ("Shogéria") éshté themeluar né Republikén e Shqipérisé,ﬁ\éaadrese te
regjistruar tek Rr. Kashar, Katundi i ri, Autostrada Tirané-Durrés km 7, PO BOX 1748, Tirane, S,‘hqipéri

Aktiviteti kryesor i Shogérisé &shté prodhimi dhe tregtia e gimentos, rifuxho dhe té. paketuara né;} thase.

e UL e
Aksionari kryesor i Shogérisé éshté ALVACIM Ltd regjistruar né Qipro, e cila zotetos BU%/' & aksioneve
te¢ Shoqerise (2014; 60%), dhe Korporata Financiare Ndérkombétare (KEN)Iqé&- Zotéron 20% té
aksioneve t& Shogérisé (2014; 20%). Kompania mémé kryesore &shte Titan Cement Company S.A. -
Greqgi.

Keto pasqyra financiare individuale peér vitet @ mbyliura mé 31 dhjetor 2015 dhe 31 dhjetor 2014 jané
pérgatitur né pérputhje me Standardet Ndérkombétare té Raportimit Financiar (SNRF). Shogéria i mban
te dhénat e kontabilitetit dhe publikon pasqyrat e saj financiare né pajtueshmeri me Ligjin mbi
kontabilitetin nr. 9228, dat& 29 prill 2008: “Pér Kontabilitetin dhe pasqyrat financiare”

Numri i punonjésve mé 31 dhjetor 2015 ishte 192; (31 dhjetor 2014: 193).
2. PERMBLEDHJE E POLITIKAVE TE RENDESISHME KONTABEL

Politikat kryesore té kontabilitetit t&¢ pérdorura né pérgatitien e pasqyrave financiare jané né pérputhje
me Standardet Ndérkombétare t& Raportimit Financiar (“SNRF”).

a. Bazat e pérgatitjes

Bazat e pérgatitjes. Pasqyrat financiare jané pérgatitur né perputhje me Standardet Ndérkombétare t&
Raportimit Financiar ("SNRF"). Politikat kryesore té aplikuara pér pérgatitien e pasqgyrave financiare jané
paraqgitur mé poshté. Keto politika jané aplikuar né meényre konsistente gjaté gjitheé periudhés s&
paraqitur, pérvec kur pércaktohet ndryshe (Shikoni Shénimin 5, pér standartet e reja dhe té ndryshuara
t& adaptuara nga Shogéria).

Pérgatitja e pasqyrave financiare né pérputhje me SNRF ké&rkon pérdorimin e disa vlerésimeve té
réndésishme kontabél. Kjo gjithashtu kérkon nga drejtimi i Shogérisé gé t& ushtrojné gjykimin e tyre né
progesin € zbatimit t¢ politikave koniabél t&é Shogérisé. Zérat qé& kané nevojé pér gjykim té vecanté dhe
kompleks si dhe zéra ku supozimet dhe vlerésimet jané té réndésishme pér pasqyrat financiare jané
shpjeguar né Shénimin 3

Shoggria ka dy filiale t& zotéruara me 100%, Albacemento sh.p.k. me rezidencé dhe operacione né
Shqipéri dhe Cementi Antea SRL me rezidencé dhe operacione né ltali.

Titan Cement Company S.A (Grupi} e cila &shté Pala kontrolluese pérfundimtare e Shoqérisé, pérgatit
dhe publikon pasqyrat financiare t& konsoliduara né pérputhje me SNRF, né té ciién Shoqéria dhe
filialet t& saj jané té pérfshira. Pasqgyrat financiare t& konscliduara jané té publikuara dhe mund té
merren né adresén: http://www titan.gr. Né pasqgyrat financiare té& konsoliduara, filialet - jané ato shoqéri
né té cilén grupi, drejtpérdrejt ose térthorazi, ka njé interes prej mé shumeé se gjysma e pjesétaréve me
té drejté vote ose ka fuginé pér té kontrolluar veprimtarine e tyre - jané konsoliduar plotésisht.

Monedha e Paraqitjes. Monedha e pé&rdorur pér paraqitjen e pasgyrave financiare éshté Leku Shgiptar
("LEK") qé& éshté gjithashtu edhe monedha funksionale e Shoqérisé dhe té gjitha vlerat jang te
rrumbuliakosura né mijéshen mé té afert ('000 Leké), pérveg kur specifikohet ndryshe.




ANTEA CEMENT SHA.
SHENIMET SHPJEGUESE TE PASQYRAVE FINANCIARE

(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

2. PERMBLEDHJE E POLITIKAVE TE RENDESISHME KONTABEL (VAZHDIM)

b. Investimet né filiale N 3 - "
. o WE ol f

\ ="l

Filialet jané shoqérite, pérfshire njesité ekonomike t& (s,t_rumig?uar_a./ ge Shogégria kontrollon sepse
Shogéria (i) ka fuai pér té& drejtuar veprimtarité\pgrka;é_ge A& Afilialit g& ndikojné né menyré te
konsiderueshme né fitimet e tyre, (i) ka ekspozim, oSe~te~drejta, per fitime t& ndryshueshme nga
pérfshiria e saj me investimin, dhe (i) ka aftésing pér t& pérdorur fuging e tij mbi té investuarit qé
ndikojné né shumén e fitimeve t& investitorit. Ekzistenca dhe efekti i t& drejtave thelbésore, duke
p&rfshiré te drejtat votuese potenciale, konsiderohen kur vierésohet nése shogeria ka fugi mbi nj& njési
tietér ekonomike. P&r njé e drejté qé té jeté thelbésore, mbajtési duhet t& keté nj¢ aftési praktike per té
ushtruar kété t& drejté, kur duhet te merren vendime pér drejtimin e aktiviteteve pérkatése t& filialkit
Shogéria mund té keté fugi mbi njé filial edhe kur ajo mban mé pak se shumicén e & drejtés sé votave
té nje filiali. N& njé rast té tille, Shogéria vleréson madhésing e té drejtave té votés né raport me
madhésiné dhe shpérndarjen e zot&rimeve t& mbajtésve té tjeré t& votave pér té pércakiuar nése de-
facto ka kontroll mbi filialin. Té drejtat mbrojtése te investitoréve té tjeré, té tilia si ato q& kané t& béjng
me ndryshime thelbésore t& aktiviteteve té filialit ose té& tifla gqé zbatohen vetdm né rrethana te
jashtézakonshme, nuk e pengojné shogérine té kontrollojé filialin. Filialet konsclidohen nga data né té
cilén kontrolii i transferohet Shogerisé (data e blerjes) dhe pushojné sé& konsoliduari né datén né té cilén
kontrolli humbet. Investimet né filiale né kéto pasgyra financiare individuale t& veganta maten me kosto.

c. Pérkthimii monedhave té huaja

Monedha funksionale e Shogérisé éshté monedhé e mjedisit primar ekonomik né t& cilin vepron njésia
ekonomike. Monedha funksionale e Shogérisé éshté Leku Shqiptar (Lek), g& éshté dhe monedha
kombétare e Republikés s& Shqipérise.

Transaksionet dhe tepricat

Aktivet dhe detyrimet monetare jang pérkthyer né monedhén funksionale me kursin zyrtar & kémbimit t&
Bankés sé Shqgipérisé, né fund t& periudhés pérkatese té€ raportimit. Fitimet dhe humbjet qé rezultojng
nga shlyerjia e transaksioneve dhe nga pérkthimi i aktiveve dhe detyrimeve monetare né monedhén
funksionale né fund t& vitit financiar me normén e k&mbimit valutor té fundit t& vitit njihen né pasqyrén e
té ardhurave dhe shpenzimeve, si té ardhura financiare ape shpenzime financiare.

Pérkthimi me normat e fund vitit nuk zbatohet pér zérat jo-monetaré qé& maten me kosto historike. Zérat
jo-monetars t& matur me vierén e drejté né monedhé t& huaj, duke pérfshiré edhe investimet e kapitalit,
pérkthehen duke pérdorur kursin e kémbimit né datén kur &shté pércaktuar vlera e drejté. Efektet e
ndryshimeve t& kursit t& kémbimit mbi zérat jo-monetaré t& matur me vierén e drejté né monedhé té
huaj jané regjistruar si pjesé e fitimit dhe humbjes nga viera e drejte. Detyrimet dhe aktivet tatimore dhe
qé fidhen me diferencat e kembimit per ato zéra monetaré gjithashtu regjistrohen né pasqyrén e té
ardhurave té tjera gjithépérfshirése.

d. Njohja e té ardhurave

Te ardhurat maten me vierén e drejté t& shumés s& ark&tuar ose & arkétueshme, dhe pérfagéson
shumat e arkétueshme pér mallrat e furnizuara, t& paragitura neto nga uljet e gmimeve, kthimeve si dhe
tatimit mbi vlerén e shtuar. Shogéria i njeh té ardhurat, kur shuma e & ardhurave mund t& matet me
besueshmért; kur éshté e mundur gé pérfitimet ekonomike né t& ardhmen do t& rrjedhin tek njeésia
ekonomike; dhe kur kriteret specifike jang plotésuar pér secilin nga akfivitetet e shogérise, sig
pérshkruhen mé poshté. Kur viera e drejté e mallrave t& marra né njé transaksion shkembimi nuk mund
t&¢ matet me besueshméri, t& ardhurat maten me vlerén e drejté té mallrave ose shé&rbimeve (&
shkémbyera.
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MO .v <
Shitja e Mallrave. Té ardhurat nga shrt;a tna\?é)rj en né momentin e transferimit t& rrezigeve dhe
pérfitimeve qé lidhen me pronésine e mallravé; Zakonisht kur malirat | jané dorézuar palés tjetér. Nése
Shogéria bie dakort pér té transportuar mallra né njé vend té caktuar, t& ardhurat njihen kur mailrat i
jané dorézuar klientit né pikén e dorézimit t& réné dakort.

d. Njohja e té ardhurave (Vazhdlm) ,/.?: rh/

Shitja e shérbimeve. Shitjet e shérbimeve njihen ng periudhén kontab&l ne té cilen shérbimet jana
kryer, duke ju referuar fazés sé pérfundimit t& transaksionit t& vecanté t& vierésuar mbi bazén e
shérbimit aktual té ofruar si pérgindje e totalit t& sherbimeve té ofruara.

Té ardhura nga interesi. Té ardhurat nga interesi njihen né pérpjestim me kohén duke pérdorur
metodén e interesit efektiv. Té ardhurat né lidhje me depozitat me afat njihen gjaté kohés gé interesi
akumulohet. Té ardhurat nga interesi pérfshihen né té ardhurat e financiare né pasgyrén e t¢ ardhurave
gjithépérfshirése.

e. Tatimet
Tatim fitimi

Tatim fitimi pér periudhén aktuale matet me shumén gé pritet t& rimerret ose paguhet nga autoritetet
tatimore. Normat dhe legjistacioni tatimor i pérdoruar pér té Hogaritur shumén e tatim fitimit jané ato gqé&
jané né fugi ose gé konsiderohen té tilla, né datén e raportimit né vendet ku Shogéria operon dhe
gjeneron t& ardhura té tatueshme.

Tatimi aktual lidhur me njésité qé& njihen drejtpérdrejté né kapitalin neto, njihet né kapital dhe jo né
pasqyrén e té ardhurave dhe shenzimeve. Drejtimi periodikisht vieréson pozicionet e marra né
deklaratat tatimore né lidhje me situatat né té cilat rregulloret e aplikueshme tatimore jané subjekt
interpretimi dhe krijon provizione aty ku éshté e pérshtatshme.

Tatimi i shtyré

Tatimi i shtyré llogaritet duke pérdorur metodén e detyrimit bazuar né diferencat e pérkohshme né datén
@ raportimit midis bazave tatimore t& aktiveve dhe detyrimeve dhe vlerés sé mbetur pér géllime té
raportimit financiar.

Detyrimet g& lidhen me tatimin e shiyré njihen pér té gjitha diferencat e pérkohshme t& tatueshme,
pérvec:

 Kur detyrimi tatimor i shtyr& krijohet nga njohja fillestare e emrit t& miré ose e njé aktivi ose detyrimi né
njé transaksion gé nuk é&shté nj& kombinim biznesi dhe, né& kohén e transaksionit, nuk ndikon as fitimin
kontabél as fitimin e tatueshém ose humbjen.

¢ Né& lidhje me diferencat e perkohshme té tatueshme gé lidhen me investimet né filiale, pjesémarrje dhe
interesat né sipérmarrjet e pérbashkéta, ku kaha e rikthimit t& diferencave t& pérkochshme mund t&
kontroflohet dhe té jeté e mundur gé€ ato diferenca t& mos ndryshojné né t& ardhmen e parashikueshme.

s Aktivet tatimore t& shtyra jane njohur pér t& gjitha diferencat e pérkohshme té zbritshme, tepricat
kreditore t& papérdoruara dhe humbije tatimore t& mbartura t& papérdorura, né até masé gé éshté e
mundur gé fitimi i tatueshém té jeté i disponueshém pérkundrejt té cilit diferencat e perkohshme té
zbritshme, dhe mbartja e kreditimeve dhe humbjeve tatimore e papérdorur t& mund té pérdoren, pérveg:

¢ Kur aktivi tatimor i shtyré gé& lidhet me diferencén e pérkohshme té zbritshme krijohet nga njohja
fillestare e njé aktivi ose pasivi né njé transaksion qé& nuk éshté njé kombinim biznesi dhe, né kohén e
transaksionit, nuk afekton as fitimin kontabél, as fitimin e tatueshém ose humbjen;

£
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e. Tatimet (Vazhdim)

o N& lidhje me diferencat e pérkohshme t& zbrifshme t& lidhufa me investimet né filiale, pjesmarrje dhe
interesat né sipérmarrjet e pérbashkéta; aktivi: ’satimarr JShtyrg njinet vetém né masén qé éshté e
mundshme gé diferencat e pérkohshme dp te ndryshbme\ teé ardhmen e parashikueshme dhe fitimi i
tatueshém do (& jeté i disponueshém pérku it g’ o;ilf';ﬁ‘t arencat e perkchshme mund t& shfrytézohen.

Vlera kontabel e aktivit tatimor t& shtyre rishikohet né ¢do daté raportimi dhe zvogélohet né até masé qé
nuk éshté mé e mundshme gé fitimi i mjaftueshém i tatueshém t& jeté né dispozicion pér té lejuar tatimin
e shtyré t& aktiveve t& pérdoret. Aktivet e panjohura tatimore t& shtyra rishikohen né ¢do daté rapotimi
dhe njihen deri né até masé gé éshté béré e mundur gé fitimi i tatueshém i ardhshém do t& lejojé tatimin
e shtyré t& aktiveve té rimerret.

Aktivet dhe detyrimet tatimore t& shtyra maten me normat tatimore gé priten té& zbatohen né vitin kur
aktivi do te pérfitohet ose detyrimi shlyhet, bazuar né normat e tatimeve (dhe ligjet tatimore) té cifat jané
né fugi ose kané hyré né ményré thelbésore né fugi né datén e raportimit (p.sh. 15%).

Tatimi i shtyre né lidhje me njésite e njohura jashté fitimit 0se humbjes njinet jashté pasqgyrave té fitimit
0se humbijes. Zé&rat tatimore té shtyré njihen né korrelacion me transaksionin me t& cilin lidhen ose né t&
ardhura té tjera gjithépérfshirgse.

Aktivet dhe detyrimet tatimore t& shtyra kompensohen, négoftése njé e drejté ligjérisht e detyrueshme
ekziston pér t& vendosur kompesimin e aktiveve tatimore aktuale ndaj tatimit mbi t& ardhurat e pasiveve
dhe tatimeve té shtyra g& lidhen me té njéjtin entitet té tatueshém dhe té njgjtin autoritet tatimor.

f. Aktivet aftagjata materiale

Aktivet afatgjata materiale njihen me kosto minus amortizimin e akumuluar dhefose humbjet e
akumuluara nga zhvlerésimi, nése ka. Kjo kosto pérfshin kostot e zévendésimit t& njé pjese té tokes,
ndértesés, makinerive dhe paisjeve dhe kostot € huamarrjes té projekteve afatgjata t& ndértimit
negoftése kriteret e njohjes pérmbushen.

Shpenzimet e mévonshme pérfshihen né vlerén kontabél t& aktivit ose njihen si njé aktiv i vegantg, sipas
nevojés, vetém kur kemi siguri g& pérfitimet e ardhshme ekonomike {¢ lidhura me aktivin do té rrjedhin
né shogéri dhe kosto e aktivit mund t& matet me besueshméri. Kostot e riparimeve té& vogla dhe
mirémbajties ditore njihen si shpenzime né momentin kur ato ndodhin. Kostoja e zé&vendésimit té
pjeséve t& médha apo komponentét e aktiveve afatgjata materiale kapitalizohen dhe pjesa e
zévendésuar ¢'regjistrohet. Po késhtu, kur kryhet njg inspektim me vieré té larté, kostoja e tij njihet né
vierén kontabél té aktiveve afatgjata materiale nése kriteret e njohjes pérmbushen. Viera aktuale e
kostos sé pritshme pér nxjerrien jashté pérdorimit té aktiveve afatgjata materiale pas pérdorimit t& tyre
éshté pérfshiré né koston e aktivit pérkatés, nése kriteret e njohjes pér njé parashikim te tillé jane
pérmbushur.

Amortizimi
Toka nuk amortizohet. Amortizimi pér zérat e tjeré té aktiveve afatgjata materiale éshté llogaritur me
metodén lineare duke shpérndaré koston dhe vlerén e mbetur té tyre sipas jetégjatesisé ekonomike.

» Toka 10 deri né 40 vjet
» Ndértesa 10 deri né& 40 vjet
> Makineri dhe pajisje 5 deri né 40 vjet
» Automjete 5 deriné 15 vjet
> Pajisje kompjuterike dhe mobilje 2 deriné 10 vjet
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f. Aktivet aftagjata materiale (vazhdim)

Viera e mbetur ¢ njé aktivi éshté shuma e vEeresuaf qe" ogéria do t& peérfitoje nga nxjerrja jashté
pérdorimit e aktivit minus kostot e vlerésuara pér ta m’(ﬁ e jashté perdorimit, né qofté se aktivi &shté
tashmé né moshén dhe né kushtet e pritshme Tig™fund t& jetés sé tij t& dobishme. Vlera e mbetur
aktivit dhe jeta e dobishme rishikohen, dhe rreguliohen nése é&shté e nevojshme, ne fund t& ¢do
periudhe raportimi. Nj& aktiv afatgjaté material dhe ¢do pjesé pérbérése e tij e réndesishme t& njohura
fillimisht me kosto, ¢'regjistrohet né rastin kur nxirret jashté pérdorimit, ose kur nuk priten té rrjedhin né
shoqéri pérfitime t& ardhshme nga pérdorimi ose nga shitja e tij. Gdo fitim ose humbje qé& vien nga
¢'regjistrimi i aktivit (llogaritur si diferencé midis t& ardhurave nga nxjerrja jashté pérdorimit dhe vierés
kontabe! t& aktivit), pérfshinet né pasqyrén e té ardhurave gjithépérfshirése kur aktivi ¢'regjistrohet.

Pjesét e kémbimit njihen si pjesé t& aktiveve afatgjata materiale nése pérmbushin kriteret e méposhtme:
pjesét e kémbimit priten t& pérdoren né mé shumé se njé periudhé ushtrimore, kostoja e tyre mund té
matet né ményré t& besueshme, kemi siguri gé& pérfitimet ekonomike té ardhshme té lidhura me kéto
pjesé kémbimi do rrjedhin tek njésia ekonomike, dhe vlera pér njési té pjeséve strategjike t& kémbimit
éshté e barabarté ose e kalon ekuivalentin prej 35 mijé Euro.

g. Qeraté

Percaktimi nése nj¢ marréveshje é&shté ose pérmban terma qiraje, bazohet né permbajtien e
marréveshjes né datén e nénshkrimit t& saj, nése pérmbushja e marréveshjes ka t€ béjé me pérdorimin
e aktivit ose akliveve specifike, ose marréveshja pércakton té drejtén e pérdorimit t& aktivit, edhe pse e
drejta nuk éshté shprehur garté né marréveshje.

Shogqéria si njé giramarrés

Qeraté financiare té citat transferojné tek Shogéria né ményré té kansiderueshme té gjitha rreziget dhe
perfitimet q& shogérojné pronésing e aktivit t& marré me gira, kapitalizohen né momentin e fillimit t&
girasé me vlerén e drejté, ose né té kundért, nése viera e drejté éshté me e vogél, me vierén aktuale te
t&¢ pagesave minimale t& qirasé. Pagesat e girasé shpérndahen mes detyrimeve financiare dhe
zvogélimit t& detyrimit t& girasé, n& ményré qé té sigurohet nj¢ normé interesi e géndrueshme né
balancén e mbetur t& detyrimit. Detyrimet financiare njihen si kosto financiare né pasqgyrén e té
ardhurave gjithépérfshirése,

Nj& aktiv i marré me qgira amortizohet pérgjate jetés sé tij t& dobishme. Megjithaté, nése né fund té
periudhés sé girase, nuk ekziston siguria e mjaftueshme qé Shogéria té fitojé pronésiné mbi aktivin,
aktivi amortizohet pérgjaté periudhés mé t& shkurtér midis jetés sé tij té dobishme dhe kohézgjatjes sé
qirase.

Pagesat e qgirasé operative njihen si shpenzime operative né pasgyrén e té ardhurave gjithépérfshirése,
bazuar né metodén lineare pérgjaté kohézgjatjes sé girasé.

h. Kostot e huamarrjes

Kostot e huamarrjes gé lidhen drejtpérdrejt me blerjen, ndértimin ose prodhimin e njé aktivi, gé kerkojné
njé periudhé té gjate kohore pér te pargatitur aktivin pér pérdorim apo pér shitje, kapitalizohen si pjese e
kostove te aktivit pérkatés. Té& gjitha kostot e tjera té huamarrjes, pérfshihen né shpenzimet e periudhés
né t& cilén ndodhin. Kostot e huamarrjes pé&rbéhen nga interesat dhe kosto t& tjera né lidhje me
huamarrjen e fondeve.

Shogéria kapitalizon kostot e huamarrjes pér té gjitha aktivet e kualifikuara, pér t& cilat ndértimi ka filluar
mé ose pas 1 Janar 2009.
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i. Aktivet afatgjata jomateriale

Aktivet afatgjata jomateriale té blera vegmas njihen fillimisht me kosto. Kostoja e nj¢ aktivi afatgjaté
jomaterial t& bleré né njé kombinim biznesi, &shté viera e drejté ne.datén e blerjes. Pas momentit t&
njohjes fillestare, aktivet afatgjata jomateriale mbahen me koston mmus\amortmmm e akumuluar, dhe
zhvlerésimin e akumuluar, nése ka. i \
}‘ \

Aktivet afatgjata jomateriale t& gjeneruara nga blznesh.,d,'t& np,érjashtuar kostot e zhvillimit, nuk
kapitalizohen dhe shpenzimet pérfshihen né pasgyren e t& adhurave gjfthépérfshlrése té vitit né té cilin
kané ndodhur. Jeta e dobishme e aktiveve afatgjata jdmateriale: gitingd.t& pércaktohet si e fundme ose e
pafundme. TR

Aktivet afatgjata jomateriale me jeté t& dobishme t& fundme amortizohen pérgjaté jetés sé tyre té
dobishme ekonomike dhe i nénshtrohen testimit pér zhvierésim sa heré qé ekziston njé faktor pér té cilat
aktivi afagjate jomaterial duhet t& zhvlerésohet. Periudha dhe metoda e amortizimit t& aktiveve afatgjata
jomateriale me jeté t& dobishme té& fundme, rishikohet t& paktén ¢do fund periudhe raportimi. Ndryshimet
né jet&n e dobishme & pritshme ose n& modelin e pritshém t& konsumimit t& pérfitimeve ekonomike té
ardhshme té pérfshira né aktiv llogariten duke ndryshuar metodén ose periudhén e amortizimit, si¢ éshté e
pérshtatshme, dhe trajtohen si ndryshim né vieresimet kontabél. Shpenzimet e amortizimit t¢ aktiveve
afatgjata jomateriale me jeté t& dobishme té fundme njihen né pasqgyrén e t& arahurave gjithéperfshirése
né kategoring e shpenzimeve bazuar né funksionin e aktivit afatgjaté jomaterial.

Amortizimi i aktiveve afatgjata jomateriale me jeté t& dobishme t& fundme éshté si mé poshté:

» Programe kompjuterike 5 vjet

Aktive afatgjata t& patrupézuara me jetégjatési 1€ papércaktuar nuk amortizohen por testohen pér
zhvlerésim né baza vjetore né ményré individuale ose né nivelin e gjenerimit t& mjeteve monetare.
Vierésimi i jetégjatesisé t& papércaktuar rishikohet né baza vjetore pér t& paré nése jetégjatésia e
papércaktuar &shté e arsyeshme ose jo. Nése jo, ndryshimi nga jetégjatésia e papércakiuar né jetégjatési
té fundme béhet né baza prospektive,

Fitimi apo humbja nga ¢'regjistrimi i njé akitivi afatgjate jomaterial, matet si diferencé midis t& ardhurave
neto nga shitja dhe vlerés kontabél t& aktivit dhe njihen né pasqyrén e t€ ardhurave gjithépérfshirése kur
aktivi ¢'regjistrohet.

j- Detyrimet Financiare
Njohja fillestare dhe matja

Detyrimet financiare né kuadrin € SNK 39 klasifikohen si detyrime financiare me vleré té drejté népérrmjet
fitimit dhe humbjes, kredive dhe huamarrjes, ose si instrumenta derivative mbrojtés. Shogéria pércakton
klasifikimin e detyrimeve financiare né momentin e njohjes fillestare.

Té gjitha detyrimet financiare regjistrohen fillimisht me vierén e drejté plus koston e transaksionit. Viera e
drejté né momentin e njohjes fillestare déshmohet mé sé& miri nga ¢mimi i transaksionit. Njé fitm ose
humbje né vlerén fillestare regjistrohet vetém né qofté se ka njé difference midis vlerés sé& drejté dhe
¢emimit té transaksionit g& mund t& déshmohet nga transaksionet e ngjashme né treg pér instrumentat e
njéjté ose me teknika vlerésimi te cilat pérfshijné té dhéna nga tregjet.

Detyrimet financiare t& Shoqérisé pérfshijng llogarité e pagueshme, overdraftet bankare, kredité dhe
huamarrjet, si dhe kontratat e garancive bankare.

11,
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j- Detyrimet Financiare (Vazhdim) ;«“( A
Matja vijuese L )
R ';:f";',‘- /
Matja e detyrimeve financiare varet nga klasifikimi, si me poshl%‘.{__ f}f\._ &

N Py en n kS S
Huaté dhe huamarrjet NIRA

Pas njohjes fillestare, interesat e huave dhe huamarrjeve maten né vazhdimeési me koston e amortizuar,
duke pérdorur normén efektive t& interesit. Fitimi dhe humbja njihen né pasgyrén e té ardhurave
gjithépérfshirése kur detyrimet ¢'regjistronen gjithashtu me metoden e amortizimit duke pérdorur normén
efektive t& interest (NEI).

Kostoja @ amortizimit llogaritet duke marré parasysh ¢do zbritje apo prim si dhe komisione apo kosto te
cilat jané pjesé pérbérése e normés efektive té interesit (NEI). Norma efektive e interesit éshté e pérfshiré
né kostot financiare t& pasqyrés sé té ardhurave gjithépérfshirése.

Kontratat e garancive bankare

Kontratat e garancive bankare t& léshuara nga Shogéria jané ato kontrata té cilat kérkojné kryerjen e njé
pagese pér t& rimbursuar mbajtésin e saj pér nj¢ humbje e cila ndodh pér shkak se debitori i specifikuar
nuk arrin t& kryejé njé pagesé né kohén e duhur sipas termave té pageses. Kontratat e garancive
financiare njihen fillimisht si detyrim me vierén e drejté plus kostot e transaksionit, t& cilat lidhen
drejtpérdrejt me léshimin e garancisé. Rrjednimisht, detyrimi matet me vierén mé t& iart¢ mes vlerésimit
mé t& miré té shpenzimeve té kérkuara pér t& shlyer detyrimin aktual né datén e raportimit dhe shumés sé
njohur minus amortizimit t& akumuluar.

C’regjistrimi

Njé detyrim financiar ¢'regjistrohet nga pasqyra e pozicionit financiar kur detyrimi éshté pérmbushur,
anulluar ose i ka kaluar afati.

Kur njé detyrim financiar zévendésohet nga njé detyrim tietér nga po i njgjti huadhénés me terma té
ndryshuara, ose termat e njé detyrimi ekzistues ndryshohen né meényre té konsiderueshme, ky ndryshim
apo modifikim, pasqyrohet né pasqyrén e pozicionit financiar me ¢'regjistrimin e detyrimit fillestar dhe
njohjen e detyrimit t& ri, dhe diferenca né vlerén respektive kontabel njinet né pasqyrén e té ardhurave
gjithépérfshirése.

k. Kompensimi instrumentave financiare
Aktivet financiare dhe detyrimet financiare kompenschen me njéra-tietrén dhe viera neto raportohet né
pasqyrat e konsoliduara financiare, vetém né qofté se ekziston njé e drejté ligjore pér t& kompensuar

shumat e njohura t& tyre dhe ekziston géllimi pér ti shlyer né vierén neto, ose pér t& njohur aktivin dhe
shlyer detyrimin né t& nj&jtén kohé.
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2. PERMBLEDHJE E POLITIKAVE TE RENDESISHME KONTABEL (VAZHDIM)

i. Inventarét

Inventarét regjistrohen me vierén mé t& vogél midis kostos dhe vierés neto te realizueshme.

Kostoja e produkteve t& gatshme dhe t& produkteve né proces pérbéhet nga lénda pare, puna direkte,
kosto té tiera direkte dhe shpenzime té pérgjithshme té prodhimit (bazuar ne kapacitetin normal operativ),
por pérjashton koston e huamarrjes. Viera neto e realizueshme éshté gmimi i shitjes i vierésuar né kushtet
normale té veprimtarisé t& biznesit, minus kostot e vlerésuara té p,érfucidimit]g procesit t& prodhimit dhe
kostot e vierésuara t& nevojshme pér & kryer shitjen. e /
Shpenzimet e kryera pér t& sjellé produktet né vendndc'idhjeh:aktuhle/c’ihe né kushtet e nevojshme
llogariten si mé poshté: —

Lénda e pare:

» Me koston e bierjes sipas metodés sé kostos mesatare
Produktet e gatshme dhe prodhimi né proces:
» Me koston e punés dhe materialeve direkte dhe njé pjesé t& shpenzimeve té tiera té

pérgjithshme bazuar né kapacitetin normal prodhues, por duke perjashtuar kostot e huamarrjes. Kosto
fillestare e inventarit perfshin transferimin e fitimit apo & humbjes, rezultuar nga ndérmarrja e pozicioneve
mbrojtése t& fluksit monetar, té njohura né fitim-humbje, né lidhje me blerjet e lendéve té para.

m. Zhvlerésimi i aktiveve financiare

Shogeéria vieréson né gdo daté raportimi né qofte se ka faktoré né treg gé tregojné se aktivet mund te jené
zhvierésuar. Né rast se ekzisiton njé tregues i tillé, ose kur kérkohet testimi vjetor pér njé aktiv té
zhvlerésuar, Shoqeria vleréson shumén e rikuperueshme. Shuma e rikuperueshme e aktivit éshté viera
mé e larté midis vlerés sé& drejté t& aktivit, ose njésisé sé gjenerimit t& mjeteve monetare, minus koston e
shities dhe vlerés né pérdorim té aktivit, dhe pércaktohet pér njé aktiv individual, pérvegse kur aktivi nuk
gieneron flukse monetare hyrése té cilat jané me s& shumti & pavaruara nga flukset monetare hyrése té
aktiveve té tiera ose grupeve té aktiveve t& Shogérisé. Kur viera kontabel e njé aktivi ose e njésise sé&
gienerimit t&¢ mjeteve monetare tejkalon shumén e vierés sé rikuperueshme, aktivi konsiderohet i
zhvlerésuar dhe vlera e tij zvogéiohet deri n& vierén e tij té rikuperueshme. Gjaté pércaktimit t& shumés né
pérdorim, flukset e pritshme monetare skontohen né vierén e tyre aktuale duke pérdorur normeén e zbritjes
para tatimit gé reflekton vierésimin aktual té vierés n& kohe t& parasé dhe rrezigeve specifike pér kate
aktiv. N& percaktimin e vlerés s& drejté minus kostove té& transaksionit, merren né konsideraté
transaksionet mé t& fundit né treg, né rast se ka té tilla. Né rast se transaksione t¢ tilla nuk identifikohen,
perdoret nj& model | pérshtatshém vierésimi. Keto logaritie mbéshtéten nga vlerésime t& shumeéfishta,
cmimet e aksioneve té kuotuara pér filialet e tregtuara né bursa, ose tregues té tjere t& vlerés sé drejte.

Shogéria per liogaritien e zhvlerésimit bazohet né buxhete té detajuara dhe parashikime té cilat jane
pérgatitur vegmas pér gdo njési t& gjenerimit t& mjeteve monetare t& Shogérisé, te té cilat jane t& alokuara
aktivet individuale. Buxhetet dhe parashikimet pérgjithésisht mbulojné nj¢ periudhe pesé vjecare. Pér
periudha mé t& gjata llogaritet njé norme afatgjaté rritjieje dhe aplikohet né skontimin e flukseve monetare
te ardhshime pas vitit t& peste

Humbjet nga zhvlerésimi pér proceset e vazhdueshme, duke perfshire zhvlerésimet né inventar, njihen né
pasqyrén e té ardhurave gjithépérfshirese, né ato kategori shpenzimesh gé jané né pérputhje me
funksionin e aktivit t& zhvlerésuar, perveg pronave paraprakisht té rivierésuara kur rivierésimi éshté njohur
né t& ardhura té tjera gjitheperfshirése. Ne kété rast zhvlerésimi njihet gjithashtu né té ardhura té tjera
gjithépérfshirése deri n& shumén e ndonjé rivierésimi t& méparshém.

P&r aktivet me pérjashtim te emrit t& mirg, b&het njé vierésim né ¢do daté raportimi né rast se ka ndonjé
tregues qé tregon se humbjet nga zhvierésimet nuk ekzistojné ose jané ulur. Nése ekzistojne tregues te
tille, Shogéria viergson shumén e rikuperueshme té aktivit ose t& njésive té gjenerimit t& mjeteve
monetare.
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2. PERMBLEDHJE E POLITIKAVE TE RENDESISHME KONTABEL (VAZHDIM)

m, Zhvlerésimi i aktiveve financiare (vazhdim)

e AT

Humbjet e méparshme t& zhvlerésimit mund té rimerren vetém né qq '{'\se, ka pasur njé ndryshim né
supozimet e pérdorura pér té percaktuar shumén e nkuperushme t& gé nga njchja e fundit e
humbjes nga zhvlerésimi. Kjo rimarrje éshi¢ e kufizuar né ményré 5ﬁuma e mbartur e aktivit t& mos
kalojé shumén e nkuperueshme dhe gjithashtu mos té tejkaloje shumen e mbar‘lur e cila do t& ishte e
pércaktuar, si amortizim neto, né rast se asnjé humbje nga zhv erésrma nuk‘d/{,e ishte njohur pér aktivin
né vitet @ méparshme. =

Kjo rimarrje njihet né pasqyrén e té ardhurave gjithépérfshirése pervegse kur aktivi mbahet me vlerén e
rivierésuar té aktivit, rast né te cilin rikthimi trajtohet si njé rritje nga rivierésimi.

Aktivet e méposhtme kané karakteristika specifike pér testimet e zhvlerésimit:

Aktivet jomateriale

Aktivet jomateriale me jetégjatesi t& dobishme t& papércaktuar testohen per zhvlerésim individual ose né
nivel njésie t& gjenerimit t& mjeteve monetare, sipas rastit, ¢do vit mé 31 dhjetor, dhe kur rrethanat
tregojné qé& viera e mbartur mund té jeté zhvierésuar.

n. Aktive financiare

Aktivet finaciare né kuadér t& SNK 39 klasifikohen ose si aktive financiare me vlerén e drejté népérmjet
fitimit ose humbjes, si hua dhe llogari t& arkétueshme, si investimet t& mbajtura deri né maturim ose si
aktive financiare té vlefshme pér shitje. Kur aktivet financiare njihen fillimisht, ato maten me vierén e drejté,
plus, né raste t& investimeve jo me vieré t& drejté népérmiet fitimit ose humbjes, gjithashtu i shtohen edhe
kostot e transaksionit. Shogéria pércakton klasifikimin e aktiveve financiare gjaté njohjes fillestare dhe kur
éshté e pérshtatshme dhe e lejuar, rivieréson kété klasifikim né ¢do fund viti financiar.

Te gjitha blerjet dhe shitjet e rregulita t& mjeteve financiare njihen né datén e tregtimit, psh data kur
Shogéria angazhohet t& kryej¢ blerjen e aktivit. Blerjet ose shitjiet né ményré té rregullt jané blerje ose
shitje t& aktiveve financiare t& cilat kérkojne dorézimin e aktiveve brenda periudhé&s s& pércaktuar nga
rregulloret ose marréveshjet né tregun e shitjes.

Pér vitet financiare t& mbyllura mé 31 dhjetor 2015 dhe 31 dhjetor 2014, Shogéria nuk ka pasur né zotérim
asnjé nga aktivet financiare té larté-permendura pérve¢ llogarive t& arkétushme e llogari t& tjera t&
arkétueshme pérfshiré té€ arkétueshmet nga palét e lidhura.

Llogarité e arkétueshme nga klientét dhe llogari té tiera té arkétueshme pérfshiré té
arkétueshmet nga palét e lidhura

Llogarité e arkétueshme nga klientét dhe té arkétueshme té tiera, pérfshiré t& arkétueshmet nga palét e
lidhura njihen dhe mbarten me shumén e faturés origjinale duke i zbritur provizionet pér shumat e
paarkétuara. Ashtu si¢ éshté peérmendur edhe me lart, provizioni njihet kur ka evidencé (fakte) reale (shih
mé poshté) qé Shogéria nuk do t& arrije t& mbledhé detyrimet e klientéve. Borxhet e kégija ¢'regjistrohen
kur identifikohen si té tilla.

Zhvlerésimet e aktiveve financiare

Shoqéria vlergson né ¢do daté té bilancit né rast se ka ndonje evidencé objektive gé njé aktiv financiar ose
grup aktivesh financiare t& jen& zhvlerésuar,

Neé lidhje me liogarité e arkétueshme nga klientét dhe palét e lidhura, krijohet provizion p&r zhvlergsimin e
tyre kur ka evidence objektive (n& rast paaftésie paguese ose véshtirésive financiare t& debitorit) se
Shogéria nuk do jeté e afté t& mbledhé shumat pérkatése sipas kushteve origjinale t& faturés Viera
kontabél e t& arkétueshmeve ulet pérmes llogarisé sé zbritjes (provizionit). Borxhet e zhvierésuara
¢'regjistrohen kur ato vlerésohen si t& paarkétueshme.
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2. PERMBLEDHJE E POLITIKAVE TE RENDESISHME KONTABEL (VAZHDIM)

o. Mjetet monetare dhe depozitat afatshkurtra

Mjetet monetare dhe ekuivalenté t& tyre pérfshijné mjetet monetare né *arke dépozltat e mbajtura né
banké dhe investime likuide afatshkurtra me afat maturimi tre muaj, o ﬁ‘&é pak.|Mietet monetare dhe
ekuivalenté té tyre mbahen me koston e amortizuar duke pérdorur r'n& en*e interesit efektiv.

Per géliime t& pasqyrés sé flukseve monetare, mjetet moneta dhe ekuwalerﬁe te tyre pérbéhen nga
mjete monetare né arké& dhe depozita afatshkurtra t& pércakt e ‘rart pasi i zbritet teprica e
overdraft-ve bankare.

p. Provizionet

Provizionet njihen kur Shogéria ka njé detyrim aktual (ligjor ose konstruktiv) si rezultat i njé ngjarjeje té
kaluar, éshté e mundur gé té nevojiten flukse dalése té burimeve ekonomike pér té& shlyer detyrimin dhe
mund t& béhet njé vierésim i besueshém i shumés sé detyrimit.

Kur Shogéria pret gé disa ose t& gjitha provizionet t& rimbursohen, p.sh nén njé kontraté sigurimi,
rimbursimi njihet si njé aktiv i veganté, por vetém kur rimbursimi &shté i sigurt. Shpenzimet e lidhura me
provizionet paragiten ng pasqgyrén e té ardhurave gjithépeérfshirése me vlerén neto nga c¢farédo
rimbursim (duke i zbritur shumat e rimbursuara).

S. Llogarité e pagueshme

Llogarite e pagueshme njihen kur pala tjetér pérmbush detyrimet e saj sipas kontratés dhe regjistrohn
fillimisht me vierén e tyre té drejté dhe mé pas kostoja amortizohet duke pérdorur metodén e interesit
efektiv. Llogarité e pagueshme klasifikohen si detyrime afatshkurtra nése pagesa kryhet brenda njé viti
ose mé pak (ose n& ciklin normal operativ t& biznesit, nése éshté mé i gjaté se njé vit). Né rast se jo, ato
njihen si detyrime afatgjata.

r. Periudhat krahasuese

Shifrat pér periudhat krahasuese jané riklasifikuar ateher& kur &shté gjykuar si e pérshtatshme, pér té
gené né pérputhje me ndryshimet né paragitie e periudhés aktuale. Kéto rikiasifikime, gjithsesi, nuk
kané rezultuar n& ndryshime t& réndésishme né pérmbaijtjen dhe formén e informacionit financiar té
paraqitur né pasqyrat financiare.

3. GJYKIME TE RENDESISHME KONTABEL, VLERESIMET DHE SUPOZIMET

Pérgatitia e Pasqyrave Financiare t& Shogérisé kérkojné g& manaxhimi t& b&jé gjykime, vlerésime dhe
supozime gé& ndikojné né shumat e raportuara té t& ardhurave, shpenzimeve, aktiveve dhe detyrimeve
dhe né paragiten e dhénies sé shpjegimeve pér detyrime t& kushtézuara, né fund t& periudhés
rapartuese. Megjithaté, pasiguria né lidhje me keto supozime dhe vierésime mund té rezultojé né ngjarje
qé kérkojné korrigjime materiale né vlerén kontabel té aktivit ose detyrimit g& do t& rezultojé né
periudhat e ardhshme.

I. Vlerésimet dhe Supozimet

Supozimet kryesore lidhur me t& ardhmen dhe burime t& tjera kryesore né lidhje me viergsimin e
pasigurive né datén e raportimit, g& kané njé rrezik domethénes né shkaktimin e njé korrigjimi material
né vlerat kontabél té aktiveve dhe detyrimeve brenda vitit t& ardhshém financiar, jané pérshkruar si mé
poshté. Shoqéria pér t& béré supozimet dhe vilerésimet e saj é&shté bazuar né parametrat e
disponueshme né momentin kur jang pérgatitur pasqyrat financiare. Megjithaté, rrethanat ekzistuese
dhe supozimet né lidhje me zhvillimet e ardhshme mund té ndryshojné pér shkak té& ndryshimeve té
tregut dhe rrethanave gé jané jashté kontrollit t&¢ Shogérisé. Kéto ndryshime pasqgyrohen te supozimet
kur ato ndodhin.
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3. GJYKIME TE RENDESISHME KONTABEL, VLERESIMET DHE SUPOZIMET (VAZHDIM)

Il. Zhvlerésimi i llogarive t& arkétueshme

Drejtimi i Shogérisé pérllogarit njgé fond zhvlerésimi pér llogarité e arketueshme té dyshimta pér té
pérflogaritur humbjet © mundshme t& cilat mund t& rezultojn& si pascjé e paaftes i1S€ paguese té
Klientéve pér t& paguar shumat e caktuara. Pér t& vierésuar mjaftueshmeﬁné € provigjoneve pér
llogariteé e arkétueshme té dyshimta, drejtimi € bazon vendimarjen e tij, mﬁfl analizat e vijetérsisé te
llogarive t& arkétueshme, balancat dhe eksperiencat e méparshme né q:‘re'gjistﬂmm e kétyre llogarive té
arkétueshme, kredibilitetin e klientéve si dhe kushtet e pagesave te ktuentétre Nese kl,lshtet financiare té
klientéve do te pérkegésohen fshirjet e kérkesave nga Klientét mund tesrriten. M 31 dhjetor 2015
vlerésimi me i miré pér provigjonet pér zhvierésimin & kérkesave ey:te 574) 434 mjefLek 2014: 574,434
mijé Lek). Mé& shumé detaje jepen né Shénimin 20. LI RAYA

lll. Jeta e dobishme e aktiveve afatgjata materiale dhe aktiveve afatgjata jomateriale

Mbajtja e kontabilitetit pér aktivet afatgjata té trupézuara dhe aktiveve afatgjata t€ patrupézuara pérfshin
pérdarimin e vlerésimeve né pércaktimin e jetégjatésisé s& dobishme t& aktiviteve dhe vierén e tyre t&
mbetur. Pércaktimi i jetégjatésisé sé& dobishme t& aktivit &shté bazuar né gjykimin e drejtimit.
Informacione t& meétejshme jepen né shénimet 2(f),(i),16 dhe 17.

IV. Taksat

Né lidhje me interpretimin e rregulloreve komplekse t& taksave, ndryshimeve né ligjet tatimore, si dhe
shumés dhe kohés sé t& ardhurave té ardhshme té taksueshme ekszistojn& pasiguri t& ndryshme. Pér
shkak t& gamés sé& gjéré t& marrédhénieve té biznesit ndérkombétar si dhe natyrés afatgjaté dhe
kompleksitetit t& marréveshjeve ekzistuese kontraktuale, diferencat e lindura midis rezultateve aktuale
dhe supozimeve té& béra, ose ndryshimeve t¢ ardhshme 1& supozimeve mund t& ¢ojng né nevojén e
korrigjimit t& t& ardhurave t& taksueshme dhe shpenzimeve tashmé t& regjistruara. Shogéria krijon
provizione bazuar né vierésime té arsyeshme, gé lidhen me pasojat e mundshme nga kontroilet e kryera
nga autoritetet tatimore t& vendit né té cilin Shogéria operon. Vlera e provizioneve hazohet né disa
faktoré, si psh: pérvoja e méparshme nga kontrollet tatimore dhe interpretime té ndryshme t&
rregulloreve tatimore nga njésia e tatueshme ose autoriteti pérgjegjés tatimor.

Diferencat e interpretimeve mund t¢ shkaktohen nga ¢éshtje t& ndryshme qé& varen nga kushtet
ekzistuese né mjedisin ku Shogéria operon. Kur Shogéria e vieréson té ulet probabilitetin g& njé ¢éshtje
gjyqgésore e lidhur me taksat t& rezultojé né fiuks dalés mjetesh monetare, ajo nuk njeh detyrime té
kushtézuara.

V. Kostot e restaurimit té mjedisit — Provigjone pér pyliézimin

Shogérisé i kérkohet gé t& restaurojé duke ripyliézuar guroret ose vendet e punimeve né baza vietore
bazuar me njé program té caktuar Keto restaurime jané kryer ¢do vit dhe kostot pérkatese jan& njohur
né rezultatet financiare t& Shogérisé.

Vierésimet dhe supozimet pérkatése rishikohen vazhdimisht. Rishikimet e vlerésimeve kontabé&l njihen
né periudhen né & cilén vierésimi éshté rishikuar dhe né ¢do periudhé té ardhme g ndikohet.

Né veganti, informacioni rreth fushave té réndésishme t& pasigurisé né vlerésimet dhe gjykimet kritike
né aplikimin e politikave kontabél té cilat kané mé shumé efekt né shumat e njohura né pasqyrat
financiare jané pérshkruar né shénimet e méposhtme:

Sh&nimi 15 — Tatimi mbi té ardhurat

Shénimi 20 — Llogariié e arkétueshme

Shénimi 26 — Provizionet

Shénimi 31 — Angazhimet dhe detyrimet/aktivet e kushtézuara
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4. MANAXHIMI | RISKUT FINANCIAR

Shegéria ka ekspozim kundrejt rrezikut t& kredis&, rrezikut t& likuiditetit dhe rrezikut t& tregut nga
pérdorimi i instrumentave financiaré.

Ky shénim paraqget informacion mbi ekspozimet e Shogérisé ndaj secilit prej rrezigeve t& meésipérme;
objektivat, politikat dhe proceset e Shoqérisé peér t&¢ matur dhe manaxhuar rigztkun, si.dhe manaxhimin
e kapitalit t¢ Shogerise. Shénime t&é métejshme shpjeguese sasiore. Jafi8! perfshiré n& pasqyrat
financiare dhe veganérisht né shenimin 28, i N

Bordi i Drejtoréve ka pérgjegjésing e pérgjithshme pér vendosjeq dhe'-tr_iéikq’yrjen,fe strukturés sé
Shogérisé pér menaxhimin e rrezikut. \’_’a o080 i

Politikat e Shogérise pér manaxhimin e riskut jang hartuar pér t¢ identifikuar dhe anatizuar rrezikun me
té cilat pérballet Shogéria, pér t& pércaktuar kufij dhe kontrolle rreziku t& pérshtatshme, si dhe pér té
monitoruar rrezikun dhe zbatimin e kufijve t& pércaktuar. Politikat dhe sistemet e manaxhimit t& riskut
rishikohen rreguillisht pér t& pasqyruar ndryshimet e kushteve té& tregut dhe té aktiviteteve t& Shogérisé.
Shoqéria, népérmjet trajnimeve, procedurave dhe standarteve t& manaxhimit ka pér géllim te zhvilloje
njé mjedis kontrolii kenstruktiv dhe té disiplinuar né té cilin punonjésit kuptojné rolet dhe detyrimet e tyre,

Instrumentat kryesore financiaré t& Shogeérisé lidhen me mjetet monetare né arké ose banké, huaté nga
palét e lidhura, llogarité e arkétueshme dhe t& pagueshme, si dhe llogari té tjera té arkétueshme dhe té
pagueshme.

(i} Rreziku i kredisé

Pér shkak té volumit t&¢ madh dhe shumilojshmérisé s& bazés sé klientéve t& Shoqgérisé, pérgéndrimet e
rrezikut t& kredisé né lidhje me llogarité e ark&tueshme nga klientét jané t& limituar. Provizioni pér
llogarité e dyshimta pércaktohet né nje vleré e cila konsiderohet e nevojshme pér t& mbuluar rreziqe
potenciale n& mbledhjen e llogarive t& arketueshme.

(ii) Rreziku i likuiditetit
Shogéria gjeneron fluks mjetesh monetare nga aktivitetet operative dhe beson se rreziku i likuiditetit nuk
éshté i réndésishem.

(iti) Rreziku i tregut

Rreziku i normés sé interesit

Shogeria pérballet me rrezikun & normés sé interesit g¢ lidhet me huaté té cilat kané njé normeé té
ndryshueshme. Manaxhimi nuk mban instrumenta derivativé pér té& zbutur rrezikun.

Rreziku | kursit t& kémbimit
Shogeéria ka njé ekspozim t& madh kundrejt monedhave té huaja. Shoqgéria ka hua afatshkurtra dhe
afatgjata n& Euro.

Analiza e ndjeshmérise

Pérgjaté manaxhimit t& rrezikut s& normeés sé interesit dhe kursit t& kémbimit, Shogéria ka pér géllim
ulien e ndikimit t& luhatjeve afatshkurtra né fitimet e Shogérisé. Né periudhé afatgjata, megjithaté,
ndryshimet e pérhershme té kursit t& k&mbimit dhe normés sé interesit kané njé impakt né fitim. Mé 31
dhjetor 2015, éshté llogaritur se njé ndryshim né& pérgindjen € normés sé interesit té zérave né LEK
kundrejt monedhave t& huaja nuk do té ndikonte né ményré t& konsiderueshme né fitimin e Shogérise
pérpara taksave.

(iv). Manaxhimi i Kapitalit

Politika e shogérise éshté gé t& mbajé nje bazé kapitali t& forté, si dhe t& keté besimin e invesitorit,
kreditorit dhe tregut pér t& mbéshtetur zhvillimet e biznesit né t& ardhmen. Bordi i Drejtoréve monitoron
fitimet pérpara interesave, tatimeve dhe amortizimit.

Bordi po mundohet t& mbajé nje ekuilibér midis kthimeve té larta té cilat mund té arrihen me nivele mé
t¢ larta huash, dhe avantazheve nga siguria e té& pasurit njé pozicion t& miré kapitali. Detajet e
perllogarities s& FPITA jepen né shénimin pérkatés.
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4. MANAXHIMI | RISKUT FINANCIAR (VAZHDIM)
(iv) Manaxhimi i kapitalit (Vazhdim)

Shogéria nuk éshté subjekt i kérkesave t& jashtme pér kapitalin.

Nuk ka pasur ndryshime gjaté vitit né trajtimin e manaxhimit t& rrezikut finé}%ci'ar dhe kapitalit nga

Shogéria. ¢ A& y
5. ADAPTIMI | INTERPRETIMEVE DHE STANDARTEVE TE wHE‘I‘F NI'.')'IRYSHUARA
FRAN S

Politikat kontabél t& adaptuara né pérgatitien e pasqyrave financiare jané né pérputhje me politikat e
ndjekura n& pérgatitien e pasqyrave financiare té Shogérisé pér vitin e mbyllur mé 31 dhjetor 2014, me
pérjashtim té adaptimit té standarteve dhe interpretimeve gé jané efektive mé 1 janar 2015, SNRF-ve té
ndryshuara, té cilat jané adaptuar nga Shogéria né datén 1 janar 2014.

Amendimet e standarteve té listuara si mé& poshté jané béré efektive pér Shogéringé mé 1 janar 2015 por
nuk kané patur njé ndikim material mbi Shog&riné.

e Ndryshimet tek SNK 19 — “Pérfitimet e punonjésve” Kontributet e punonjésve” (I ndryshuar mé
Néntor 2013 dhe efektiv pér vite financiare duke filluar nga 1 Korriku 2014).

s Peérmirésimet vietore {&¢ SNRF 2012 (t& ndryshuara mé dhjetor 2013 dhe efektive pér vite
financiare duke filluar nga 1 Korriku 2014).

s Pérmirésimet vjetore t& SNRF 2013 (t& ndryshuara mé dhjetor 2013 dhe efektive pér vite
financiare duke filluar nga 1 Korriku 2014).

Standarte té botuara po qé ende nuk kané hyré né fuqi dhe nuk jan€ adaptuar ende.

Disa standarte dhe interpretime jané botuar dhe jané t& detyrueshme pér vite financiare duke filluar nga
1 janar 2016 ose mé voné dhe té cilat nuk jan& adaptuar ende nga Shogéria. Ndryshimet e méposhtme
nuk pritet t& kené ndikim material mbi Shogériné kur t& adaptohen:

o SNRF 9 “Instrumentat Financiare: Kiasifikimi dhe Matja” (Ndryshuar n& Korrik 2014 dhe efektive
pér periudha vjetore gé fillojné mé 1 Janar 2018)

o SNRF 15, Té Ardhura nga kontratat me klienté (botuar mé 28 Maj 2014 dhe efektive per
periudha gé fillojné mé 1 Janar 2018).

e SNRF 14, Llogarité e shtyra pér arsye rregullatore (botuar né Janar 2014 dhe efektive per
periudha vjetore gé fillojné me ose pas 1 Janar 2016).

¢ Kontahiliteti pér blerje t& interesave né njé operacion t& pérbashkét — Ndryshimet tek SNRF 11
(botuar mé 6 Maj 2014 dhe efektive pér periudha duke filluar mé ose pas 1 Janar 2016).

» Sgarime né lidhje me metodat e pranueshme pé&r Amortizimin — Amendimet pér SNK 16 dhe
SNK 38 (botuar mé 12 Maj 2014 dhe efektive pér periudha gé fillojné mé ose pas 1 Janar
2016).

s Bujgésia: Bimét — ndryshimet né SNK 16 dhe SNK 41 (botuar mé 30 Qershor 2014 dhe efektive
pér periudha vjetore qgé fillojne meé 1 Janar 20186).

s Metoda Kapitalit né Pasqyrat e Veganta Financiare — ndryshimet né SNK 27 (botuar mé& 12
Gusht 2014 dhe efektive pér periudha vietore geé fillojné mé 1 Janar 2016).

¢ Shitja ose kontirbuti né Aktive midis njé investitori né njé partneritet ose sip&rmarrje té
perbashkét — Ndryshime né SNRF 10 dhe SNK 28 {botuar mé& 11 Shfator 2014 dhe efektive pér
periudha vjetore gé fillojne me ose pas 1 Janar 20186).

e Pérmirésimet Vjetore tek SNRF 2014 (botuar mé& 25 Shtator 2014 dhe efektive pér periudha
vjetare qé fillojn€ mé ose pas 1 Janar 2016).

» Iniciativat pér dhénie informacioni —Ndryshimet né SNK1 (botuar mé dhjetor 2014 dhe efektive
pér periudha vjetore gé fillojné mé ose pas 1 Janar 2016).

» Njésité ekonomike investuese: Aplikimi i pérjashtimit nga konsolidimi.- Ndryshimet né SNRF 10,
SNRF 12, SNK 28 (botuar me dhjetor 2014 dhe efektive pér periudha vjetore gé fillojné mé ose
pas 1 Janar 2016).
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6. TE ARDHURA NGA SHITJET E PRODUKTIT

N
i ..l.l .?’\
Shitjet e paragitura né pasqyrén e té ardhurave gjithépérfshirése analizoh l:s,,i‘ 'rh_f;’ shté pérsa i pérket
tregjeve vendase, t& huaja si edhe llojit t& produktit. P;\E = "'i
- e
D e
%

Viti i mbgil Niti i mbyllur

mé 31 dhjetar ¢, /né 31 dhjetor

Produkte ¢cimentoje 5‘055','778' 5,496,163
Klinker 631,543 1,064,982
Cimento e importuar 21,092 23,763
Zbritie cmimi (163,641) {119,985)
Totali 5,524,772 6,464,923
Pé&r mé tepér shitjet jané& analizuar si me& poshté.
Viti i mbyllur Viti i mbyllur
mé 31 dhjetor mé 31 dhjetor
2015 2014
Shitjet
Tregu i bréndshém 4,165,752 4,012,044
Tregu i jashtém 1,522,661 2,572,864
Zbritje cmimi ~ (163,641) (119,985)
Totali 5,524,772 6,464,923
Tregu i bréndshém
Té ardhurat nga ¢imento e importuar 21,092 23,763
Té ardhurat nga ¢imento e prodhuar 4,144,660 3,088,281
Zbritje ¢mimi (163,641} (119,985)
Totali 4,002,111 3,892,059
Tregu i jashtém
Té ardhura nga ¢imento 891,118 1,607,881
Té ardhura nga klinker 631,543 1,064,983
Totali 1,522,661 2,572,864

7. TE ARDHURA TE TJERA NGA SHITJET

Té ardhurat e tjera nga shitjet n& pasqyrén e té ardhurave gjithépérfshirése analizohen si me poshte:

Viti i mbyllur Viti i mbyllur

mé 31 dhjetor mé 31 dhjetor

2015 2014

Transport pér palét e treta 291,641 399,106
Té& ardhura nga shitja e materialeve 13,114 82,573
Totali 304,755 481,679

Té ardhura nga materialet e shitura né vieré 10,397 mije
shitjen e qymyr-koksit, shitur shogérive té tjera né Shqipéri.

Leke (2014: 63,311 mijé Leké), lidhet me
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8. KOSTO E SHITJEVE

‘5

Kosto e shitjeve né pasqyrén e té ardhurave gjilt]ébérfshirése paragitet e detajuar si mé poshté:

*} o Viti | mbyliur mé 31
ln, ,1(((-5_ Viti i rqbyllur mé dhjetor
v V7 <31 dhjetor 2015 2014
Kostot e ndryshueshme M T IRE 3,125,665 4,227,407
Shpenzimet e shpsrndarjes T 758,580 1,276,589
Lénda djegése e furrés 991,195 1,244,284
Energji elektrike 493,874 575,712
Léndét e para dhe shtesat 308,138 368,425
Tuila refraktare 87,379 72,300
Karburant 13,423 18,329
Renta minerare 48,237 56,944
Shpenzimet e paketimit 379,429 497,293
Kosto e ¢imentos sé& importuar 18,834 22,927
Kosto e materialeve té shitura 9,441 70,352
Té tiera 17,135 24,252
Kostot Fikse 1,348,118 1,405,899
Pagat dhe shpenzime té& ngjashme{Shénimi
13) 231,970 232,641
Riparimi dhe mirémbajtja- pjesé kémbimi 130,701 153,180
Shérbime nga palét e treta 156,823 149,279
Shpenzime geramarrje 20,298 19,556
Shérbime pér fabrikén 6,728 6,803
Kosto té tjera fikse 64,846 72,921
Amortizimi | aktiveve afatgjata materiale 718,118 714,465
Ndryshimi gjéndjes sé inventarit 18,634 57,054
Totali 4,473,783 5,633,306

Shpenzimet e shpérndarjes paragiten té detajuara si mé poshte:

Viti i mbyllur mé
31 dhjetor 20156

Viti i mbyllur mé
31 dhjetor 2014

Shpenzimet e shpérndarjes pér shitjet né

tregun e brendshém 379,618 422176
Shpenzimet e shpérndarjes pér shitjet né

fregun e jashtém 156,275 495,093
Shpenzimet e shpérndarjes té shitjeve me

transport detar 222,687 359,320
Totali 758,580 1,276,589
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"’ / “, Ry \
. e H*’ “' \
9. TE ARDHURA TE TJERA S
Té& ardhura t& tjera né pasqyrén e té ar urave gﬁ )l‘{ese paraqiten té detajuar si mé poshté:
\_ T 103 f.
LT Viti i mbyllur Viti i mbyllur
mé 31 dhjetor mé 31 dhjetor
2015 2014
Té ardhura nga shitja e inventarit 48 887
Suficit inventari 7,059 2,325
Té ardhura nga shitja e AAM 2,374 -
Rimbursim akcize 75,422 =
Rimarrje e provizioneve té tjera - 7,831
Te tjera 6,650 17,201
Totali 91,553 28,244

Asnjé provizion nuk éshté rimarré gjaté vitit (2014 rimarrjen e provizionit pér inventarin né shumen
3,625 mije Leke (Shénimi 19) dhe 4,206 mijé Lek& pér provizionin pér shpenzime personeli (Shénimi

26)).

Té ardhurat e tjera né shumén 3,228 mijgé Lek lidhet me bonuse t& marra nga furnitorét gjate vitit (2014:

7,285 mijé Lekeé) ndérsa pjesa tjeter lidhet me rimarrje detyrimesh afatshkurtra.

10. SHPENZIME TE TJERA

Shpenzime t& tjera né pasqyrén e té ardhurave gjithépérfshirése paragiten té detajuara si mé poshté:

Viti i mbyllur Viti i mbyllur

mé 31 dhjetor mé 31 dhjetor

2015 2014

Humbje nga shitja e aktiveve afatgjata 27,936 -
Provizion pér borxhin e keg, neto (Shénimi 9) - 127,888
Provizione té tjera (Shénimi 8, 16) 13,273 432
Humbje nga inventari 17,963 15,983
Shpenzime té tjera 508 1,163
Totali 59,680 145,436

Levizjet né provizionin pér borxhin e keq jané té paragitura né shénimin 20.

Provizione té tjera né shumen 13,273 mijé Leké pérfshin provizione pér lejet e pamarra pér 734 mijg
Leké (Shenimi 26), 4,644 mijeé Leké provizione pér shpenzime personeli (Shénimi 26), 3,777 mijé Leks
provizione pér riskun operacional (Shénimi 26) dhe 4,118 mijé L.eké& provizione pér inventarin né tranzit
(Shénimi 19). (31 dhjetor 2014; Provizion pér lgjet e pamarra né shumén 432 mijé Leké).

11. SHPENZIME SHITJE DHE MARKETINGU

Shpenzimet e shitjes dhe marketingut né pasqyrén e t& ardhurave gjithépérfshirése analizohen si mé

poshté:

Viti i mbyllur Viti i mbyllur
mé 31 dhjetor mé 31 dhjetor
2015 2014
Komisionet pér shitjet 42,524 107,261

Pagat dhe shpenzime t¢ tjera t& ngjashme
(Shénimi 13) 45,654 43,360
Shpenzime pér shérbime 24,052 26,340
Shpenzime té tiera 28,883 17.807
Totali 141,113 194,768
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12. SHPENZIME ADMINISTRATIVE RN

7

Pi e \
Shpenzimet administrative né pasqyrén e té ardhurayg‘-’@@épérfshirése analizohen si mé poshté:
- )' [ _-'."“ !

/

X “N 5} -",:g%/mbyllur Viti i mbyllur

M,‘ , M1 dhjetor mé 31 dhjetor

— 2015 2014

Pagat dhe shpenzime t& ngjashme (Shénimi 13) §3,228 80,095
Tarifat per konsulencé 142,535 100,846
Shpenzime pér shérbime (drita, ujé etj) 20,839 18,315
Shpenzime pér udhétime 4,525 5,337
Tarifat e auditimit 3,041 3,206
Mirembajtje dhe riparime 20,138 18,459
Siguracione dhe taksa 32,825 33,445
Furnizime 79,030 79,714
Amortizimi i aktiveve afatgjata materiale 61,022 66,456
Amortizimi i aktiveve afatgjata jomateriale 2,824 4,408
Shpenzime té tjera 20,660 58,889
Totali 470,667 469,170

13. SHPENZIME PERSONELI

Shpenzimet pér pérfitimet e punonjésve té pérfshira né kostot e shitjes,

administrative jané pérmbledhur si mé poshté:

shpenzimet e shities dhe

Viti i mbyllur Viti i mbyllur

mé 31 dhjetor mé 31 dhjetor

2015 2014

Pagat bruto 256,541 245,563

Shpenzime té tjera té ngjashme 104,311 110,533

Totali 360,852 356,096
E ndaré si mé poshté:

Kosto e shitjeve (Shénimi 8) 231,970 232,641

Shpenzime shitie dhe marketingu (Shénimi 11) 45,654 43,360

Shpenzime administrative (Shénimi 12) 83,228 80,095

Totali 360,852 356,096
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14. KOSTO FINANCIARE NETO

LY
-

Kosto financiare neto pér vitin e mbyliur mé 31 dhjetor 2015 d.h'eéiimjané paragitur si mé poshte:
R

— Witi i mbyllur Viti i mbyHur
-, - mé 31 dhjetor mé 31 dhjetor
'y &* 2015 2014
Q ‘3 ;
Fitime nga kursi i kémbimit 554,456 435,525
Humbije nga kursi i kémbimit {309,381) (363,574)
Fitim/(humbje) nga kursi i kémbimit 245,075 71,951
Shpenzime pér interesa (574,987) (639,159)
Shpenzime té tjera financiare - (15,288)
Komisione bankare (18,411) (9,270)
Té ardhura nga interesi 1,728 18,211
Shpenzime financiare (591,670) (645,506)
Shpenzime financiare neto (346,595) (573,555)
15. TATIMI MBI FITIMIN
Tatimi mbi fitimin pérbéhet nga:
Viti i mbyllur Viti i mbyllur
mé 31 dhjetor mé 31 dhjetor
2015 2014
Shpenzime tatim fitimi t& periudhés . -
Te ardhural/(shpenzime) nga tatimi i shtyré {89,476) (68,841)
(89,476) (68,841)

Mé poshté paragitet njé rakordim midis fitimit/(humbjes) kontabile para tatim fitimit dhe fitimit/(humbjes)
sé tatueshme pér vitet e mbyllura me 31 dhjetor 2015 dhe 31 dhjetor 2014.

Viti i mbyllur Viti i mbyllur

mé 31 dhjetor mé 31 dhjetor

2015 2014

Humbja kontabile pérpara tatim fitimit 429,242 (41,389)
Shtojmé:

Shpenzime té panjohura pér efekt tatim fitimi 130,397 146,254

Provigjoni pér borxhin e keq - 127,888
Zbresim:

Amortizimin pér efekt fiskal (384,894) (557,560}

Te ardhura te patatueshme 3,932 (12,231)

Fitimi/(humbja) tatimore 178,677 {337,038)

Pérdorimi i humbjeve t& mbartura (178.677) -

Tatim fitimi me 15%

23



ANTEA CEMENT SH.A.

SHENIMET SHPJEGUESE TE PASQYRAVE FINANCIARE

(Shifrat né mijé Lek nése nuk éshté specifikuar ndryshe)

15. TATIMI MBI FITIMIN (VAZHDIM)

Sipas Legjislacionit tatimor né Shqipéri humbjet tatimore mund té mbarten pér njé periudhé tre vjegare.
Humbjet tatimore skadojné si mé poshté:

o

i, "_' \

- Oi’.u.. 'J

w Humbjet

/ tatimore gé

< skadojné né

31 dhjetor 201\\\ 3’1 dlueton/2014 fund té vitit:

Humbjet tatimore t& vitit 2011 - (3 301,726) 2014

Humbijet tatimore té vitit 2012 (2,599,750) (2,599,750) 2015

Humbjet tatimore té vitit 2013 (848,484) (848,484) 2016

Humbjet tatimore té vitit 2014 (337,037) - 2017

Nga té cilat t& gatshme pér tu

pérdorur mé 31 dhjetor (3,785,271) (6,749,960)
Té mbartura né vitin pasardhés (1,185,521) (3,448,234)

Tatimi i shtyré &shté analizuar sipas ligjit i& diferencés sé pérkohshme.

Ndryshimet midis SNRF-ve dhe legjislacionit tatimor shqiptar shkaktojné diferenca té& pérkohshme
ndérmjet vlerés kontabél té aktiveve dhe detyrimeve pér géllime té raportimit financiar si dhe bazés sé
tyre tatimore. Efekti i l&vizjeve né kéto diferenca t& perkohshme éshté detajuar mé poshtg.

Pasqyra e pozicionit financiar

Pasqyra e té ardhurave
gjithépérfshirése

31 dhjetor 31 dhjetor
2015 2014 2015 2014
Aktiv tatimor i shtyré
Provizione pér
pushimet e
pashfrytézuara 1,278 1,173 105 (1,225)
Rénie né vlerén e
llogarive té
arkétueshme 54,329 86,165 (31,836) 19,183
55,607 87,338 (31,731) 17,958
Detyrime tatimore té
shtyra
Amortizim i
pérshpejtuarfamortizim
pér géllime tatimore (1,203,528) (1,145,783) (57,745) (86,799)
(1,203,528) (1,145,783) {57,745) {86,799)
Tatim i shtyré
{(humbje} (1,147,921) (1,058,445) (89,476) (68,841)
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16. TOKA, NDERTESA DHE PAJISJET (AKTIVET AFATGJATA MATERIALE) (VAZHDIM)

N& aktive né proces jané pérfshiré edhe pjesé strategjike kémbimi me vleré 317,458 mijé Leké
(31 dhjetor 2014: 254,023 mijé Leké).

Asnjé prong, ndértese dhe pajisje &shté véné kolateral gjaté viteve ushtrimore té mbyliura me
31 dhjetor 2015 dhe 31 dhjetor 2014, o\

17. AKTIVET AFATGJATA JO-MATERIALE

Aktivet afatgjata jomateriale né pasqyrén e pozicionit fi‘manCiér‘.’ga alizohen si mé poshté:
LTI Y

Programe Aktive jomateriale

kompjuterike né proces Totali
Kosto:
Mé 1 janar 2014 28,897 19,873 48,770
Shtesa - - <
Mé 31 dhjetor 2014 o 28,897 19,873 48,770
Shtesa - - -
Pakesime {19,285} (19,285)
Mé 31 dhjetor 2015 28,897 588 29,485
Amontizimi:
Mé 1 janar 2014 12,762 - 12,762
Amortizimi | ngarkuar pér vitin 4,408 - 4,408
Mé 31 dhjetor 2014 17,170 - 17,170
Amortizim i ngarkuar per vitin 2,824 - 2,824
MéE 31 Dhjetor 2015 19,994 - 19,994
Viera e mbetur:
Mé 31 dhjetor 2014 11,727 19,873 31,600
Mé 31 dhjetor 2015 8,903 588 9,491

Pakésimi n& aktive afatgjata jomateriale né proces gjate periudhés pérfagéson kostot té projekteve té
cilat nuk permbushnin mé kushtet e njohjes né aktivet afatgjata jomateriale. Asnjé aktiv afatgjate
jomaterial &shté véné si kolateral gjaté viteve ushtrimore t& mbyilura mé 31 dhjetor 2015 dhe 31 dhjetor
2014,

18. INVESTIMET NE FILIALE

31 dhjetor 31 dhjetor

2015 2014

ALBACEMENTO SH.P K. 756,766 756,766
CIMENT! ANTEA SRL 461,225 321,155
1,217,991 1,077,921

Shogéria zotéron 100% té kapitalit aksionar tek Albacemento sh.p k. Albacemento sh.p.k. zotéron njé
terminal pér pérpunim & cimentos né Tirang, té cilin e ka me gera Antea Cement. Shogéria zotéron
100% t& kapitalit aksioner t& Cementi Antea SRL — ltali. Aktiviteti kryesor i Shogeris¢ éshte tregtimi i
cimentos népérmjet njé terminali gimentoje né Ortona, ltali. Gjaté 2015 Shogeria rriti kapitalin aksionar
te filialit Cementi Antea srl né Itali, me njé vieré prej 140,070 mij¢ Leké.
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19. INVENTARI

Inventari né pasqgyrén e Pozicionit flnanciar analizohet si mé poshté:
O Fa N
sty

31 dhje];b}‘im'& | 31 dhjetor 2014

I FONN i
L.enda e paré 13,132 ) 360,341
Pjesé kémbimi 4&;080 / 676,729
Materialé paketimi QO 176,752/ 84,786
Mallra gjysém té gatshme L ’3&3;9’61 120,635
Malira t& gatshme 77,491 91,451
Malira pér rishitje 980 12,754
Materiale t& tjera 87,243 86,257
Mallra né tranzit 252,643 -
Provizione pér mallra (4,118) -

1,848,164 1,432,953

Shoqgeéria ka krijuar njé provizion pér mallrat, levizja e t& cilit tregohet si mé poshté:

31 dhjetor 2015 31 dhjetor 2014

Tepricamé 1 janar - (3.625)
Té krijuara gjaté vitit (Shé&nimi 10} (4,118) -
Té rimarra gjaté vitit (Shénimi 9) - 3,625
Teprica mé 31 dhjetor (4,118) :

20. LLOGARI TE ARKETUESHME

Llogarité e arkétueshme né pasqyrén e pozicionit financiar analizohen si mé poshté:

31 dhjetor 31 dhjetor

2015 2014

Liogari té arkétueshme 1,543,912 1,330,659
Minus: Provizion pér zhvlerésim (574,434) (574,434)
Llogari té arkétueshme neto 969,478 756,225

Llogarité e arkétueshme nuk mbartin interes dhe né& pergjithesi jané t& pagueshme brenda harkut kohor
midis 30-120 gite.

Shogéria konsideron njé séré faktorésh cilésore dhe sasiore né llogaritien e zhvlerésimeve té Ilogarwe
té arkétueshmeve, té tilla si mosha e logarive t& arkétueshme, t& dhénat historike t€ klientit, si dhe
garancité e marra nga klienti.

Lévizjet n& lidhje me provizionet pér llogarité e dyshimta jané si mé poshté:

31 dhjetor 31 dhjetor

2015 2014

Teprica mé& 1 janar 574,434 446,546
Zhvierésimi i ngarkuar pér vitin (Shénimi 10) - 127,888
C'regjistrim i llogarive té arkétueshme - -
Teprica me 31 dhjetor 574,434 574,434
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20. LLOGARI TE ARKETUESHME (VAZHDIM)

Me 31 dhjetor, analiza e moshés sé llogarive té arkétueshme éshté si meé poshté:

31 dhjetor 31 dhjetor

2015 - 12014

As me vonesg, as té zhvlerésuara 212,750 . s 134,997
Me vonesé por jo té zhvlerésuara 144,992 ,-*+ .. 370,576
Deri né 30 dite 49472 4.5 o0 796,069
30-60 dité 31,K30 1 -, 152/ 61,829
61-90 dite 15,680~~~ L~ 46,249
91-180 dite 48,210 66,249
Me vonesé dhe té zhvlerésuara 726,914 360,855
181-360 dité 407,458 116,067
mbi 361 dite 319,458 244,788
Klienté té rishikuar individualisht pér zhvlerésim 459,254 464,231
Liogari té arkétueshme pérpara zhvlerésimit 1,543,912 1,330,659
Provizioni per zhvlerssimin (674,434) (674 ,434)
Llogari té arkétueshme neto 969,478 756,225

21. LLOGARI TE TJERA TE ARKETUESHME

Llogarité e tjera t& arkétueshme né pasqyrén e pozicionit financiar paraqiten si mé poshté:

31 dhjetor 31 dhjetor

2015 2014

TVSH e arkétueshme 41,384 140,624
Debitoré t& ndryshém 8,116 29,306
Parapagimet pér furnitore 14,628 1,240
Shpenzime té shtyra 63,828 62,878
Tatime té tiera pér té arkétuar 54,034 -
Totali 181,990 234,048

Shpenzime t& shtyra pérfagesojné materiate dhe/ose shpenzime t& parapaguara té cilat jané shtyre pér
njé periudhe kohe dhe jané shpenzuar né bazé té normés pérkatése té konsumit

22. MJETE MONETARE DHE EKUIVALENTE TE TYRE

Mijete monetare dhe ekuivalents t& tyre né pasqyrat financiare jané analizuar si me poshte:

31 dhjetor 31 dhjetor

2015 2014

Mjete monetare né arké né Leke 73 228
Mjete monetare né arke né monedhé t&€ huaj 295 654
Mijete monetare né banké né Leké 80,255 166,073
Mjete monetare né banké né monedhé té huaj 744,851 186,093
825,474 353,048

Né& mjetet monetare né banké mé 31 dhjetor 2015 pérfshihnen depozita né shumen 236,447 mijé Leke
(31 dhjetor 2014: 112,507 mijé Leks). Depozitat bankare kané maturitet gé varion nga 1 deri né 5 dite
dhe kané normé interesi g& varion nga 0.01%-1.3% respektivisht. Interesi i fituar nga llogarité rriedhése
dhe depozitat gjaté vitit 2015 éshté né shumén 1,728 mijé Leké (2014:18,211 mijé Leke).
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23. KAPITALI | NENSHKRUAR DHE | PAGUAR

31 dhjetor 2015

31 dhjetor 2014

Autorizuar, Viera Vlera

emetuar dhe Numri i %e nominale Numri i %e nominale
_paguar plotésisht _ aksioneve  pjesémarrjes  LEKE'000  aksioneve  pjesémarrjes  LEKE' 000

ALVACIM Ltd ~

aksione prej 2,000 ;

Leké secili 4,274,604 80% 8,549,208 3,205,953 60% / 6,411,906

EBRD/BERZH- ; e ol

aksione prej N IRAYS

2,000 Lekeé secili - 0% - 1,068,651 T20% 2,137,302

IFC. KFN-aksione

prej 2,000 Leké

secili 1,068,651 20% 2,137,302 1,068,651 20% 2,137,302

Totali 5,343,255 100% 10,686,510 5,343,255 100% 10,686,510

Meé 2 shkurt 2015, Alvacim Ltd bleu 20% té aksioneve té Bankés Europiane pér Rindértim Dhe Zhvillim

(BERZH) né Shagéri, duke sjellé rritien e kapitalit té& tij aksionar né masén 80%.

24, HUAMARRJET

A) HUAMARRJE AFATGJATA

Shogeria ka marré hua afatgjata nga aksionerét dhe nga institucionet financiare si vijon:

31 dhjetor 31 dhjetor
2015 2014
Huamarrje nga aksionerét/palét e lidhura
Alvacim Ltd (Shé&nimi 27) 9,920,850 7,394,088
EBRD (Shénimi 27) - 2,464,696
IFC (Shénimi 27) 2,480,212 2,464,696
Nén-totali 12,401,062 12,323,480
Huamarrje nga Institucione Financiare
EuroBank EFG - -
Societe General - Paris - -
Societe General - Albania 846,483 277,449
Banka Kombétare Tregtare 1,406,250 1,054,500
Raiffeisen Bank 1,212,008 1,762,920
Alpha Bank 632,880 -
Komisione Disbursimi t& Shtyra (26,734) -
Nén-totali 4,070,887 3,094,869
Totali 16,471,949 15,418,349

Viera kontabél e huave pérafrohet me vierén e drejté.

e lidhura/aksionerét mund té gjendet né shé&nimin 27,

informacion i méteishém pér huamarrjet nga palét
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24. HUAMARRJET (VAZHDIM)
A) HUAMARRJE AFATGJATA (VAZHDIM)

Gjithashtu, Shogéria ka marré hua afatgjaté si mé poshté:

SOCIETE GENERAL PARIS AND ALBANIA

ot

Gjaté vitit 2015 Shogéria ripagoi plotésisht ndaj Societe General Ban@';’P%_;’ré.\g‘humén“ prej 4,635 mije
Euro ose 646,954 mijé Leke (2014: Ripagimet ishin n& shumén.18,499 mij& Euro ose 2,590,867 mijé
Lek&). Si rezultat, principali dhe interesi i pérllogaritur i mbetur mé 3_"r’(dhjetc§;, 2/0-15 éshté zero (31

dhjetor 2014: 4,635 mijé Euro ose 650,721 mijé Leke, ishin té klasifikhar'a‘é*?_ﬁy'g“é*atshkurtér).

Meé 31 korrik 2015 Shogéria ra dakort pér zgjatjen e afatit t& maturimit t& huamarrjes deri mé 2019 dhe
gjithashtu rriti dhe shumén e huasé me njé vieré shtesé prej 644,236 mijé Leké e cila u pérdor gjaté vitit.
Vlera e principalit dhe interesit té périlogaritur i mbetur mé 31 dhjetor 2015 eshté 1,124,224 mijé Leke,
nga té cilat 846,483 mijé Leké pérbéjné piesén afatgjate, ndérsa 277,741 mije Leke até afatshkurtér (31
dhjetor 2014: 473,691 mijé Leké, nga té cilat 277,449 mijé Leké pérbejné pjesén afatgjaté, ndérsa
196,242 mijé Leké até afatshkurtér). Kredia ka nje interes Bono Thesari + Marzh. Huaja éshté siguruar
pe&rkundrejt nj¢ Garancie Korporative nga Titan Cement SA,

Mé daté 14 dhjetor 2015 Shogéria firmaosi nj¢ marréveshje me Societe General Bank Albania pér njé
linjé kredie me afat njé viegar, né shumén e njé milion Euro. Linja e kredise do t& pérdoret eksluzivisht
pér l&shimin e garancive bankare. Linja e kredisé éshté siguruar pérkundrejt njé Garancie Korporative
nga Titan Cement SA.

BANKA KOMBETARE TREGTARE

Mé 31 gershor 2015 Shoqéria ra dakort pé&r zgjatjen e afatit t& maturimit t& huamarrjes deri mé 2020 me
Banken Kombetare Tregtare (BKT). Viera e principalit dhe interesit té pérllogaritur t& mbetur mé 31
dhjetor 2015 &shté ne shumén prej 1,514,750 mij¢ Lekeé nga té cilat 1,406,250 mijé Leké pérbéjne
pjesén afatgjaté, ndérsa 108,500 mije Leké até afatshkurtér (31 dhjetor 2014: 1,857,708 mijé Leké nga
té cilat 1,054,500 mij¢ Leké pérbgjné pjeseén afatgjaté, ndérsa 803,208 mije Lekeé ateé afatshkurter).
Huaja ka njé interes 12m Bono Thesari + marzh. Huaja éshté siguruar pérkundrejt nj¢ Garancie
Korporative nga Titan Cement SA. Gjaté 2015 Shogeéria ripagoi ndaj BKT shumén prej 350,000 mije
Leké.

RAIFFISEN BANK ALBANIA

Mé 06 tetor 2015 Shogéria ra dakort pér zgjatjen e afatit t& maturimit t& huamarries deri mé 2019 me
Banken Raiffeisen. Vlera e principalit dhe interesit t& perflogaritur t& mbetur mé 31 dhjetor 2015 eshte
1,652,738 mijé Leké nga té cilat 1,212,008 mij&é Leké pérbéjné pjesén afatgjate, ndérsa 440,730 mije
Leke até afatshkurtér {31 dhjetor 2014: 2,124,410 mijé Lekeé nga té cifat 1,762,920 mijé Lek& pérbéjne
pjesén afatgjate, ndérsa 361,490 mijé Leké até afatshkurtér). Huaja ka njé interes 12m Bono Thesari +
marzh. Huaja éshté siguruar pérkundrejt nj¢ Garancie Korporative nga Titan Cement SA. Gjaté 2015
Shoqéria ripagol ndaj Bankes Raiffeisen shumeén prej 471,263 mijé Leké.

ALPHA BANK ALBANIA

Mé 7 tetor 2014 Shoggria nénshkroi njg kontrate pé&r njé kredi me afat 5 vjecar me Alpha Bank Albania
pér shumen 698,350 mijé Leké. Kredia éshté térhequr plotésisht né Mars 2015. Huaja ka njé interes
Bono Thesari + Marzh. Huaja &shte siguruar perkundrejt nj¢ Garancie Korporative nga Titan Cement
SA,

Mé 7 Tetor 2014 Shogéria nénshkroi njé kredi pér kapitalin garkullues me Alpha Bank Albania pér
shumén 558,680 mijé Leké. Mé 7 tetor 2015 kredia pér kapitalin qarkullues u rinovua dhe pér njé vit
tieter. Shuma e pérdorur nga kjo kredi deri mé& 31 dhjetor 2015 &shté zero (31 dhjetor 2014 ishte
111,500 mijé Leke). Huaja ka njé interes Bono Thesari + Marzh. Huaja éshté siguruar perkundreijt njé
Garancie Korporative nga Titan Cement SA.
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24. HUAMARRJET (VAZHDIM) N
A) HUAMARRJE AFATGJATA (VAZHDIM) PR AARN

S \
Maturimet e huamarrjeve afatgjata jané si me poshté‘é‘.; \T-; )‘
’ :
A \(‘y’dhjetor 31 dhjetor
o TR 201 2014
Meé shumé se 1 vit por mé pak se 2 vjet 1,162,467 3,094,869
Mé shumé se 2 vjet por mé pak se 5 vjet 2,908,420 -
Mbi 5 vjet — _ .. 12401062 = 12323480

Totali 16,471,949 15,418,349

B) HUAMARRJET AFATSHKURTRA

Huamarrjet afatshkurtra dhe pjesa afatshkurtér e huamarrjeve afatgjata éshté analizuar si mé poshté:

31 dhjetor 31 dhjetor
2015 2014

Huamarrje nga Aksionerét
Interesi i pérllogaritur pér kreding Alvacim (Shéenimi
27) 45,322 37,075
Interesi i pérllogaritur pér kreding EBRD
(Shénimi 27) - 12,358
Interesi i pérllogaritur pér krediné nga {FC (Shénimi
27) 11,456 12,358
Néntotali 56,778 61,791
Huamarrje nga Institucione Financiare
Societe Generale - 650,721
Societe General Albania 277,741 196,242
BKT 108,500 803,208
Raiffeisen Bank 440,730 361,490
Alpha Bank 66,995 -
Alpha Bank Revolving loan - 111,500
Komisicnet e disbursimeve té shtyra (9,956) -
Nentotali 884,010 2,123,161
Totali 940,788 2,184,952

Informacioni i métejshém pér huamarrjet nga palét e lidhura/aksionerét mund té gjendet né Shénimin
27.

25. LLOGARI TE PAGUESHME

Liogarité e pagueshme nuk mbartin interes dhe jané me furnitoret vendas dhe té huaj dhe shlyhen ng
njé hark kohor prej 30 deri né 90 dit&.

31 dhjetor 31 dhjetor

2015 2014

Llogari t& pagueshme ndaj paléve t& treta 648,753 380,400
Detyrime té périlogaritura ndaj furnitoréve 13,267 22,839
662,020 403,239

Al
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26. TE TJERA TE PAGUESHME

~_31 dhjetor 31 dhjetor

N 2015 2014

Parapagime nga klientat 1/ ;,’-:_},04.012 79,549
Detyrime pér kontributet ndaj sigurimeve shogérore ;?“ 1{4.265 4,160
Tatime mbi pagat TAReR 2,223 1,992
Taksa t& tiera e //10,247 3,214
Detyrime ndaj punonjésve \E‘R a7 1,662 1,773
Provizione té tjera " 16,975 7,819
Té& tjera t& pagueshme 94 -
Totali 139,478 98,507

Provizione t& tiera lidhet me provizione pér lejet e papérdorura, si dhe provizione pér kosto té tjera ne

lidhje me personelin, efj

31 dhjetor 31 dhjetor

2015 2014

Balanca mé 1 janar 7.820 11,594
Provizion pér lejet e papérdorura (Shéeninimi 10/9) 734 432
Provizion pér kosto personeli shtesé (Shenimi 10/9) 4,644 (4,207)
Provizion pér rreziqe operacionale (Shénimi 10/9) 3,777 -
Balanca mé 31 dhjetor 16,975 7,819

27. TRANSAKSIONE ME PALET E LIDHURA

Shogéria kontrollohet nga Alvacim Ltd e cila éshté nj¢ degé e konfrolluar nga Titan Cement SA.
Shogéria konsideron si paté té lidhura té gjitha shogérité e grupit gé kontrollohen nga Titan Cement SA.

Tabelat e méposhtme japin njé pamje t& shumave dhe transaksioneve qé& Shogéria ka kryer me palét e

lidhura gjaté vitit financiar.

A) Shitje produktesh dhe shérbimesh

Viti i mbyllur Viti i mbyllur

mé 31 dhjetor mé 31 dhjetor

2015 2014

TCK Montenegro — (Shitje ¢imentoje) 166,419 156,610
Cementi Antea Sri (Shitje ¢imentoje) 292,377 206,071
Sharr Cem- (léndé e parg, aktive aftagjata) - 13,702
Titan Cementara Kosjeric (rimbursim shpenzimesh) 27 3,165
Titan Cement SA (Shitje sherbimesh) 405 -
Alba Cemento Sh.p.k. (Shitje e aktiveve aftagjata) 2,374 -
Totali 451,602 379,548

Transaksionet kryesore kryhen me Cementi Antea Srl dhe TCK Montenegro pér shitjen e ¢imentos. (31
dhjetor 2014; Transaksionet kryesore kryhen me Cementi Antea Srl dhe TCK Montenegro pér shitien e
gimentos). Balancat e arkétueshme qé rrjedhin nga transaksionet e pérmendura mé sipér jané paraqitur

mé poshté;
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27. TRANSAKSIONE ME PALET E LIDHURA (VAZHDIM)

B) Té arkétueshme nga palét e lidhura

Pl
N

31 dhjetor 2015 31 dhjetor 2014
TCK Montenegro ,sg'\li L 26,384 23,951
Cementi Antea sri i dg A 250,391 206,466
Totali 7% g J18.T15 320,417
T
Balanca kryesore pér tu arkétuar nga palét e |idhum me Cementi Antea Srl pér cimento té shitur.

C) Blerje e Malirave dhe Shérbimeve

Viti i mbyllur Viti i mbyliur

mé 31 dhjetor mé 31 dhjetor

2015 2014

Titan Cement sa— (Blerje mallrash) 6,986 27,035

Titan Cement sa — (Shérbime) 208,954 130,145

Alba Cemento shpk— (Qera) 25,143 25,184

Albacem — (Qera) 46,367 64,638

Zlatna Panega — (Blerje ¢imentoje) - 653

tnterbeton — (Blerje pajisjeje) - 2,521

Beni Suef — (Té ndryshme) - 54

GAEA — (T& ndryshme) 3,061 -
Titan Cementara Kosjeric — (Té ndryshme) 549

Totali 291,060 250,130

Blerjet kryesore gjaté vitit jané béré nga Tita
dhjetor 2014 Blerjet kryesore gjate vitit jane

n Cement S.A. pér sheérbime dhe malira té ndryshme (31
béré nga Titan Cement S.A. pér shérbime dhe mallra té

ndryshme si dhe prej Albacem pér shpenzime geraje).

Balancat e hapura g& vijn& nga transaksionet

e sipérpgérmendura jang paragitur me poshté:

D) Té pagueshme ndaj paléve té lidhura

31 dhjetor 31 dhjetor

2015 2014

Titan Cement S.A. 38,955 35,632
Albacem S.A. 54,452 32,372
Titan Cementara Kosjeric 548 4
GAEA 1,812 -
Albacemento shpk 22,129 5118
Totali 117,896 73,022
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27. TRANSAKSIONE ME PALET E LIDHURA (VAZHDIM)
E) Hua nga palét e lidhura/aksionerét

Huamarrje Afatgjata . \
"= 31 dhjetor 31 dhjetor
| 2015 2014
Alvacim Ltd - 9/920,850 7,394,088
EBRD / BERZH TR < 2,464,696
IFC / KFN 2,480,212 2,464,696
12,401,162 12,323,480

Gjaté 2008-&s, Shogéria ka hyré né disa marréveshje huaje pér njé vlere totale prej 84 milion Euro pér
té financuar ndértimin e fabrikes sé gimentos né Boka Kuge, Borizané. Nuk ka hua t€ papérdorura pérsa
i pérket 2015-&s dhe 2014-&s.

Marréveshjet e kredive jané si mé poshté:

BANKA EUROPIANE PER RINDERTIM DHE ZHVILLIM (BERZH/EBRD)

Banka Europiane pér Rindértim dhe Zhvilim (BERZH/EBRD) dha njé kredi me vierg 16.8 milion EURO
né pérputhje me marréveshjen e kredisé né datén 20 néntor 2008. Interesi i kredisé éshté Euribor +
marzh. Datat e pagesés sé interesit jané 15 mars dhe 15 shtator ¢do vit. Huaja paguhet né 12 pagesa
vjetore té barabarta n& 15 Mars ¢do vit duke filluar nga data g& bie 5 vjet pas lévrimit t& paré t& huasé
dhe pasi kushtet e réna dakort pér ripagim jané plotésuar. Huadhénési ngarkoi njé komision
administrimi prej 1% té vierés totale t& kredisé. Pas blerjes s¢ aksioneve té EBRD-s& né shogeéri,
Alvacim Ltd rifinancoi kreding e dhéné nga EBRD me té njejtat kushte dhe terma. Marrédhéniet e
métejshme midis huadhénésit dhe Shoqérise jané subjekt i marréveshjes sé kredisé.

KORPORATA NDERKOMBETARE E FINANCES (KFN/FC)

Korporata Nderkombetare e Financés (KFN/AFC) dha nj¢ hua prej 16.8 milion Euro né pérputhje me
marréveshjen e kredisé né datén 20 néntor 2008. Interesi i kredisé &éshté Euribor + marzh. Datat e
pagesés sé& interesit jané 15 mars dhe 15 shtator ¢do vit. Huaja paguhet né 12 pagesa vjetore té
barabarta né 15 mars ¢do vit duke filluar nga data qé bie 5 vjet pas l&vrimit té paré té huasé dhe pasi
kushtet e réna dakort pér ripagim jané piotésuar.

Huadhénési ngarkoi njé komision administrimi pér 1% i vlerés totale té kredisé. Lidhjet e métejshme
midis huadhénasit dhe Shogérisé jané subjekt | marréveshjes sé kredisé.

ALVACIM LTD (MEMA)

Shogéria mémé dha njé hua prej 50.4 milion Euro né pérputhje me marréveshjen e kredisé né datén 20
néntor 2008. Interesi i kredisé &shté Euribor + marzh. Datat e pagesés sé interesit jané 15 mars dhe 15
shtator cdo vit. Huaja paguhet né 12 pagesa vjetore té barabarta né 15 mars ¢do vit duke filluar nga
data q& bie 5 vjet pas lévrimit t&¢ paré té huasé dhe pasi kushtet e réna dakort pér ripagim jané
plotésuar. Huadhénégsi ngarkoi nj¢ komision administrimi prej 1% t& vlerés totale t€ kredise.
Marrédh&niet e métejshme ndérmjet Shoqgérisé dhe huadnénésve jané subjekt i marréveshjeve
huadhénése. Si pasojé e blerjes sé aksioneve gé zotéronte BERZH né shogéri, Alvacim Ltd rifinancoi
me t& njéjtat kushte huané e dhéné nga BERZH.

N& bazé t& marréveshjeve té kredive Shogéria mé 15 mars dhe 15 shtator 2015 ka shtyré pagesén peér
interesin e périlogaritur nga kreditet afatgjata me Alvacim dhe KFN né shumeén prej 2,397 mijé Euro ose
ekuivalentin e tij 334,853 mijé leké (2014: Shuma e shtyre e interesit perfshin periudhén e interesit qé
perfundon mé 15 mars 2014 n& shumen 811 mije Euro ose ekuivalentin e tij 113,745 mij¢ Leké&, ndérsa
meé 15 shtator 2014 Shogéria pagoi kundrejt Alvacim, BERZH dhe KFN interesat e pérllogaritura né
shumén 1,637 mijé Euro ose ekuivalentin e tij prej 229,476 mijé Leke).
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27. TRANSAKSIONE ME PALET E LIDHURA (VAZHDIM)
E} Hua nga palét e lidhura/aksionerét (vazhdimj

Huamarrje Afatshkurira
31 dhjetor 31 dhjetor
2016 2014
——
Alvacim interesti i pérllogaritur 45,322 37,075
EBRD / BERZH interesti i pérliogaritur __?}“'r* - 12,358
IFC / KFN interesti i pérllogaritur NOTEY .31,456 12,358
= ! “-.‘\ o
Totali ~ "2 5,778 61,791
Shpenzimet pér interesa
31 dhjetor 31 dhjetor
2015 2014
Shpenzime pér interesa pér Alvacim 261,735 203,092
Shpenzime pér interesa pér EBRD / BERZH 3,811 67,697
Shpenzime pér interesa pér IFC / KFN 66,513 67,697
Totali 332,059 338,486

Pérveg pérfitimeve afatshkurtra ndaj Drejtimi t& Shoqérisé, né shumén 37,980 mijé Leké (2014: 30,087
mijé Leka), nuk jané dhéné kompensime té tjera ndaj Drejtimit.

Natyra e marrédhénies me palét e lidhura

Shogéria ka hyré né keto transaksione me palét e lidhura t& mésipérme né terma té réné dakord
bashkarisht.

Termat dhe kushtet e transaksioneve me paiét e lidhura

Shitjet dhe blerjet nga palét e lidhura jané kryer me ¢mime normale tregu. Tepricat ng fund té vitit jang
t& pasiguruara, nuk mbartin interes dhe shiyerjet e tyre kryhen me mjete monetare. Nuk jané dhéné dhe
nuk jang marré garanci pér llogarité e pagueshme dhe té ark&tueshme nga palét e lidhura. Pér vitin
ushtrimor t& mbyllur mé 31 dhjetor 2015, Shogéria nuk ka krijuar provizion pér llogari té arkétueshme té
dyshimta lidhur me shumat qé priten t& arkétohen nga palét e lidhura (31 dhjetor 2014 zero). Ky
vlerésim éshté kryer gdo vit financiar, duke shqyrtuar pozicionin financiar t& paléve té lidhura dhe tregut
ne té cilin operon pala e lidhur.
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28. ADMINISTRIMI | RREZIKUT FINANCIAR, OBJEKTIVAT DHE POLITIKAT

Instrumentat kryesore financiare t& Shoqérisé pérbéhen nga kredi bankare.dhe hua afatshkurtra, mjete
monetar dhe depozita afatshkurtra. Qéllimi kryesor i kétyre instrumenta}\?gﬁ:ﬂnanciare éshté t& sigurojé
financim pér aktivitetet @ Shogérisé. Shogéria ka edhe disa aktive dh defyrimg financiare t& tjera si per
shembull liogari t& arkétueshme dhe llogari t& pagueshme, géwry dhin difekt nga aktivitetet e saj.
Manaxhimi i rrezikut kryhet sipas politikave té miratuara nga Bordj'y rﬁ@éve. ;

iget e likuiditetit, rreziget

ok
Rreziget kryesore qé rrjedhin nga instrumentet financiare (& Shogé rfi‘ jane rr
olitikat pér menaxhimin e

e kurseve té kémbimit dhe rreziku i kreditit. Manaxhimi rishikon dr“é‘é ‘g}{o
secilit prej kétyre rrezigeve té cilat jané pérmbledhur mé posht -.-;JFL

a) Rreziku i normave té interesit

Ekspozimi i Shoqérisé ndaj rrezikut pér ndryshime né normat e interesit té& tregut lidhet kryesisht me
huamarrjet afatgjata té Shogérisé gé jané me normé interesi té ndryshueshme. Mé 31 dhjetor 2015 (31
dhjetor 2014, zero) Shogéria nuk ka lidhur asnjé marréveshje “swap" pér normat e interesit, gj&é qé
shkakton g& 100% e huamarrjeve t& Shoqérisé té jené me normé té ndryshueshme interesi.

31 dhjetor 31 dhjetor
2015 2014

Instrumentat me normé interesi fikse
Aktive financiare - -
Detyrime financiare - -
Instrumentat me normé interesi té ndryshueshme 17,412,737 17,603,301
Aktive financiare - .
Detyrime financiare 17,412,737 17,603,301

Te ardhurat dhe flukset monetare operative t& Shogérisé jané né meényré té konsiderueshme t&
pavarura nga ndyshimet né normat e interesit té tregut, gjithsesi efekti ndryshimit né normat e interest
mbi huamarrjet afategjata t& Shoqgérise, do té kishte efektin e méposhtem né fitim humbjen para tatimit
t& Shoqeérisé:

o 31 dhjetor 2015 31 dhjetor 2014
Efekti né Efekti ne
Rritje/ulje fitim/humbje Rritje/ulje fitim/humbje
Né Leké&’000 né piké bazé para tatimit né piké bazé para tatimit
EURO 20 24,802 20 24,647
LEK 160 40,709 100 30,949
EURO (20) (24,802) (20) (24,647)
LEK (100) (40,709) (100) (30,949)

b) Rreziku i kursit té kémbimit

Shoqéria hyn né transaksione né valute te huaj né lidhje me shitje t& produkteve té saj dhe blerjen e
aktiveve fikse dhe blerje t&¢ mallrave tregtare nga palét e lidhura. Shogéria nuk pérdor ndonjé instrument
té vegante financiar kundér kétyre rreziqeve, duke géné se nuk ka instrumente té tilla né pérdorim &
gjeré né Republikén e Shgipérisé. Prandaj, Shogéria éshté e ekspozuar potencialisht ndaj rreziqeve té
tregut q& lidhen me luhatje t& mundshme té kurseve te kembimit té valutave té huaja.
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28. ADMINISTRIMI | RREZIKUT FINANCIAR, OBJEKTIVAT DHE POLITIKAT (VAZHDIM)

a) Rreziku i kurseve té kémbimit (Vazhdim)

31 dhjetor 2015

Aktivet financiare Detyrime financiare .  Pozicioni neto né

monetare monetare.. \‘ bilanc

Lekeé 241,009 (5,298(,'9_4_'0) ] (5,057,931)
Euro 1,343,144 (12,836,160) (11,493,016)
usD 668,564 ) (19%.0‘2@5;/ 471,534
Totali 2,252,717 (18,332.430) (16,079,413)

31 dhjetor 2014

Aktivet financiare Detyrime financiare Pozicioni neto né

monetare monetare bilanc

Leké 399,761 (4,799,227) {4,399,466)
Euro 1,104,560 {13,378,559) (12,273,999)
usb 159,416 (283) 159,133
Totali 1,663,737 (18,178,069) (16,514,332)

Kurset e kembimit te aplikuara gjate vitit:

Leké Kursi mesatar Kursi né datén e raportimit
2015 2014 2015 2014
EURO/LEKE 139.73 139.96 137.28 140.14

Ekspozimi kryesor ndaj rrezikut té kursit t& kémbimit &shté ndaj Euros. Si rijedhojé, njé ndryshim prej +/-
5% né kursin e kémbimit t& Euros ndaj Lekut né datén e raportimit do ta kishte rritur (ulur) kapitalin dhe
fitimin me 613,700 mij& Lek& (2014: 613,700 mijeé Leke).

¢) Rreziku i Likuiditetit

Politika e kujdesshme e manaxhimit t& rrezikut té likuiditetit nénkupton ruajtjen e mjeteve monetare te
mjaftueshme dhe disponueshméring e fondeve me ané té nj¢ sasie t& mjaftueshme linjash krediti.
Tabela mé poshté permbledh profilin e maturimit t& detyrimeve financiare t& shogérise mé 31 dhjetor
2015 dhe 2014, bazuar né pagesat kontraktuale te paskontuara.

Pér vitin e mbyllur mé& 31 dhjetor 2015

Té

pagueshme Mé pakse3 3deriné 1deriné

menjéheré muaj 12 muaj 5 vjet > 5 vjet Totali
Huamarrje Afatgjata - - - 5269212 12,444 518 17,713,730
Huamarrje
Afatshkurtra - 443,954 939,911 - - 1,383,865
Llogari té pagueshme
dhe té tjera - 800,058 119,336 - - 919,934
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28. ADMINISTRIMI | RREZIKUT FINANCIAR, OBJEKTIVAT DHE POLITIKAT (VAZHDIM)
e) Rreziku i likuiditetit (vazhdim)

P&r vitin e mbyllur mé 31 dhjetor 2014

Té 3
pagueshme Me pakse 3deriné 1 deri né 5|
menjéheré 3 muaj 12muaj £ - vjet | > Svjet Totali
Huamarrje Afatgjata ; - -No-az-,d%pég 12,323,480 15,418,349
Huamarrje Afatshkurtra - 212,017 2,508,809 52 pins” - - 2,718,826
Llogari t& pagueshme = o
dhe & tjera - 258,646 316,122 - - 574,768

d) Rreziku i kreditit

Shogéria nuk ka pérgendrime t€ réndésishme té rrezikut té kredisé. Shogéria ka aprovuar politika te tilla
krediti pér t& siguruar gé shitja e produkteve té beéhet per klientét me njé histori krediti t& parshtatshme.
Shogéria ka politika ge kufizajné sasingé e ekspozimit t& kredisé per gdo klient. Pérvec kesaj, pér té
zvogéluar keté rrezik Shogeria ka kérkuar si kolateral garanci bankare dhe depozita bankare. Rreziget e
njohura jané marré parasysh duke krijuar provizione pér zhvleresimin e llogarive té arkétueshme.

N& lidhje me rreziget e kreditit g& rrjedhin nga aktivet e tjera financiare t& Shoqgérisé, té cilat pérbehen
nga mijetet monetare dhe ekuivalenté té tyre si dhe llogari t& tjera te arkétueshme afatshkurtra té
Shogerise, ekspozimi i Shogérise ndaj rrezikut t& kreditit lind nga vonesa ¢ palés tjetér, me njé
ekspozim maksimal t& barabarté me vieren kontabél t& ketyre instrumenteve.

31 dhjetor 31 dhjetor
2015 2014

Llogari te arkétueshme nga klientet dhe llogari té tjera
té arkétueshme (Shéenimi 20, 21) 1,151,468 990,273
Mjete monetare né arké dhe banké (Shenimi 22) 825,474 353,048
Totali 1,976,942 1,343,321
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29. VLERA E DREJTE

Viera e drejté e aktiveve afatshkurtra dhe detyrimeve afatshkurtra duke u nisur nga natyra
afatshkurtér pérafrohet me vlerén e tyre té mbartur. Viera e drejté e-huave. afatgjata gjithashtu
perafrohet me vlerén e mbartur megénese ato mbartin interesa té nc\l\ry;hyés’_h‘ém.

RS
Me poshté éshté paragqitur njé krahasim sipas klasave midis vieresk%injbarturjwe vlergs sé drejté

t& instrumentave financiaré q& gjenden né pasqgyrat financiare té Sﬁo rise.
\ hg oyt '\—\L
Viera e mbetur \I‘\T‘,‘N,.'- * " Vlera e drejté
31 dhjetor 31 dhjeto -~ 31 dhjetor 31 dhjetor
Aktive financiare 2015 2014 2015 2014
Mjete monetare né arké dhe
banké 825474 353,048 825,474 353,048
Llogari t& arkétueshme 969,478 756,225 969,478 756,225
Llogari t& arkétueshme ndaj
paléve té lidhura 275,775 320,417 275,775 320,417
Liogari t& tiera t€
arkétueshme 181,990 234,048 181,990 234,048
Totali 2,252,717 1,663,738 2,252,717 1,663,738
Viera e mbetur Viera e drejté
31 dhjetor 31 dhjetor 31 dhjetor 31 dhjetor
Detyrime financiare 2015 2014 2015 2014
Liogari t& pagueshme 662,020 403,239 862,020 403,239
Liogari 1& pagueshme ndaj
paléve té lidhura 117,896 73,022 117,896 73,022
Hua afatshkurtra 940,788 2,184,952 940,788 2,184,962
Detyrime té tjera 139,478 98,507 139,478 98,507
Hua afatgjata 16,471,949 15,418,349 16,471,949 15,418,349
Totali 18,332,131 18,178,069 18,332,131 18,178,069

Viera e drejté e aktiveve financiare dhe detyrimeve financiare jané pérfshiré né shumén né té cilén
instrumenti mund t& shkémbehet né njé transaksion ndérmjet paléve té interesuara pervegse né
likujdime ose né shitje té detyruara.

Metodat dhe supozimet e méposhtme jang pérdorur pér t& pércaktuar vierén e drejté:

e Mijetet monetare dhe depozitat afatshkurtra, liogarite e arkétueshme, liogarité e pagueshme,
dhe detyrime t& tjera afatshkurtra i perafrojné vlerat e tyre (& mbartura mé sé& shumti duke u
nisur hga natyra afatshkurtér e kétyre instrumentave.

o Huamarret afatgjata dhe aktivet afatgjata gé mbartin normé fikse si dhe norme te
ndryshueshme interesi vierésohen nga Shogéria duke u bazuar né parametra si norma e
interesit, faktoré rreziku specifik té vendit si dhe né besueshmeéring e klientit. Duke u bazuar né
kéts vierésim, provizionet jané marre parasysh pérgjaté llogaritjes te humbjeve t& mundshme té
kétyre llogarive t& arkétueshme. Mé 31 dhjetor 2015 vlera e mbartur e ketyre llogarive té
arkétueshme/huamarrjeve minus provizionet pérkatése nuk kane ndryshime materiale nga vlera
e drejté e pérllogaritur

Hierarkia e Vlerés sé Drejté

Drejtimi i Shogérisé ka gjykuar gé duke géné se viera e drejté e aktiveve financiare dhe detyrimeve
financiare té Shoggris¢ perafrohet me vierén e tyre t& mbartur, asnjé tekniké vierésimi nuk éshté
aplikuar pér t& pércaktuar vierén e drejté té instrumentave financiare t& Shogeérisé. Kéto gjykime futen
né nivelin e 3 hierarkik, duke géné se nuk ka informacione té jashtme té réndésishme.
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30. MANAXHIMI | KAPITALIT

Objektivi kryesor i manaxhimit te kapitalit te Shoqerisé éshté gé té sigurohet se ajo ka njé vlerésim t&
forté pérsa i pérket rrezikut té kreditit dhe gjithashtu té keté raporte t& shéndetshme té kapitalit né
meényré qé té mbeéshtesin ecuring e biznesit t& tyre dhe té rrisin né nivele maksimale pasuring e
aksioneréve.

Shogéria manaxhon kapitalin dhe strukturén e saj dhe bén rregulimet e nevojshme, né varési té
ndryshimeve t& kushteve ekonomike. P&r té ruajtur apo per t& rregulluar strukturén e kapitalit, Shogéria
mund té rreguliojé pagesén e dividendeve pér aksionaret, ti kthejé kapitalin aksioreréve Apo té emetojé
aksione te reja, sipas miratimit té aksioneréve. NO‘Q,‘ ;'{;,/

r\‘ P .
Nuk ka pasur ndryshime né géllimet, politikat ose proceset gjate vitit t& rYzbgd.Lh‘rl.mé’é dhjetor 2014 dhe
né vitin aktual 2015.
Shogéria mbikayr performancén ekonomike duke pérdorur fitimin para interesave, taksave, zhvierésimit
dhe amortizimit (EBITDA). EBITDA p&r vitet 31 dhjetor 2015 dhe 2014 &shté si mé poshte.

31 dhjetor 2015 31 dhjetor 2014
Fitimi nga aktiviteti operativ 775,837 532,166
Shpenzimet e amortizimit 781,964 785,329
EBITDA 1,557,801 1,317,495

Shogéria nuk i nénshtrohet ndonjé kérkese pér kapital té vendosur nga jashté. Struktura dhe
manaxhimii kapitalit éshté vendosur nga grupi TITAN.

31. ANGAZHIME DHE DETYRIME TE KUSHTEZUARA

A) ANGAZHIME
31 dhjetor 2015 31 dhjetor 2014
Jo mé shumé se 1 vit 16,402 111,323
Me shumé se 1 vit por jo mé pak se 5 viet 30,5681 35,163
Me shume se 5 vjet 65,894 67,267
Totali 112,857 213,753

Tek angazhimet pérfshihen kontrata geraje pér automjete, terminale dhe toka ¢ cilat jané né pérdorim
nga Shoqéria pérgjate zhvillimit t& aktivitetit.

Meé 31 dhjetor 2014 Shoqéria éshté angazhuar ne njé kontrate geraje operative, & i jep té drejtén
Shoqérisé pér t& pérdorur truallin me njé kést vjetor me vleré 24 mije Euro. Shogéria mund ta ndérpresé
kontratén e gerasé né ¢do moment, né gofté se trualii nuk do t& pérdoret. Periudha e angazhimit éshté
30 vijet.

B) Tatimi

Pozicioni i pasigurt i Shogérisé pérsa i perket taksave eshté vlerésuar nga drejtimi i Shoqgérisé né fund
té ¢do periudhe raportuese. Detyrimet per tatim fitimin jané regjistruar nga drejtimi i Shogérisé duke u
bazuar né gjykimin gé nuk do té rezuitojné detyrime shtesé né rast se keéto detyrime kontrollohen nga
organet tatimore. Vierésimi éshteé bere né bazé té interpretimit té ligjeve tatimore gé jane né fugi né fund
t& periudhés tatimore si dhe ¢do vendimi te ngjashém né kéto géshtje. Detyrimet per penalitete, interesa
dhe tatime teé tiera njihen n& bazé te vierésimit te drejtimit pér shpenzimin gé do té nevojitet pér té shiyer
detyrimet né fund té periudhés raportuese dhe jo mbi té ardhurat e gjeneruara.
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31. ANGAZHIME DHE DETYRIME TE KUSHTEZUARA (VAZHDIM)
¢) PROCESE GJYQESORE )

Gjate vitit 2015, Shogéria éshte perfshire né njé proces giygesor ndaj. njg. pale té treté ne lidhje me
kostot e ndértimit t& njé rruge hyrése né vitin 2010 g& gshté perdoryf-nga Shogéria. Céshtja u shgyrtua
nga Gjykata e shkallés se paré & Rrethit Krujé, e cila v_egdosi—’lﬁ‘ﬁé_pranonte pjesérisht padiné. Vlera
totale e detyrimit pér tu paguar éshté me shumén 68,000 mijé LekwDrejtimi § Shogerisé ka si géllim té
mbrojé t& drejtén e Shogeris¢ dhe ka apeluar vendimi prang Gjykatés s¢ Apelit Tirane. Né baze té
vierésimeve té veta si dhe gjykimeve té juristéve té jashtem, drejtimi eshteé | mendimit se nuk do t& keté
humbje materiale nga kjo ¢éshtje, dhe rrjedhimisht asnjé provi Bn Auk éshte regjistruar né kéto pasqyra
financiare individuale. i

32. NGJARJE PAS DATES SE RAPORTIMIT

Nuk ka ngjarje té& identifikuara pas datés sé bilancit pér té cilat do t& duhet njé rregullim ose shpjegim né
pasqyrat financiare.
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Sot me date 24/06/2016, para meje noteres Valbona Selimi,
anetare e Dhomes se Notereve Tirane, me zyre noteriale ne Rr. Hoxha
Tahsim, Godina nr. 292, kati I, Tirane, u paraqit personalisht Z.
Kristaq Profkola, i njohur prej meje, i cili me deklaroi se perktheu
personalisht nga anglishtja ne shqip dokumentin bashkangjitur, ne
menyre te plote e te sakte, dhe une noterja vertetoj nenshkrimin e
vendosur prej saj ne aktin e perkthyer bashkangjitur sipas ligjit.

Ky vertetim leshohet nga une noterja ne baze te neneve 39/c e

S5 te ligjit ‘Per noterine’ dhe udhezimit nr.7203 date 16.09.20009,
pika 2 te Ministrit te Drejtesise.
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