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Resultatregnskap

Belgp i: USD Note 2022 2021
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2,3 45 000
Sum inntekter 45000
Kostnader

L gnnskostnad 45 -225 000 3663 000
Annen driftskostnad 6,3 3687 000 1083 000
Sum kostnader 3462 000 4746 000
Driftsresultat -3 462 000 -4701 000
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 7 85998 000 129 858 000
Renteinntekt fraforetak i samme konsern 8,3 1394 000 598 000
Annen finansinntekt 8 335000 9 059 000
Sum finansinntekter 87 727 000 139 515 000
Annen rentekostnad 0 18 000
Annen finanskostnad 8 325 000 351 000
Sum finanskostnader 325 000 369 000
Netto finans 87 402 000 139 146 000
Ordinaxrt resultat far skattekostnad 83 940 000 134 445 000
Skattekostnad pa ordinaat resultat 9 7 411 000 10 039 000
Ordinaxt resultat etter skattekostnad 76 529 000 124 406 000
Arsresultat 76 529 000 124 406 000
Overfaringer og disponeringer

Overfering til/frafond 10 76529 000 124 406 000
Sum overfaringer og disponeringer 76 529 000 124 406 000
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Balanse

Belgp i: USD Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 7 71 898 000 71 866 000
Investeringer i tilknyttet selskap 11 11 646 000 11 646 000
Sum finansielle anleggsmidler 83544 000 83512 000
Sum anleggsmidler 83544 000 83512000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 12 7 849 000 8 266 000
Andre fordringer 12 4644 000 8000
Sum fordringer 12 493 000 8 274 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 12 96 251 000 24991 000
Sum bankinnskudd, kontanter og lignende 96 251 000 24991 000
Sum omlgpsmidler 108 744 000 33265 000
SUM EIENDELER 192 288 000 116 777 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Annen innskutt egenkapital 10 40 558 000 40 558 000
Sum innskutt egenkapital 40 558 000 40 558 000

Opptjent egenkapital
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Balanse

Belgp i: USD Note 2022 2021
Annen egenkapital 10 148 251 000 69 977 000
Sum opptjent egenkapital 148 251 000 69 977 000
Sum egenkapital 188 809 000 110 535 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 13 1813 000 4004 000
Andre avsetninger for forpliktel ser 600 000 772 000
Sum avsetninger for forpliktelser 2413 000 4776 000

Annen langsiktig gjeld

Sum langsiktig gjeld 2 413 000 4776 000

Kortsiktig gjeld

Leverandergjeld 12 728 000 809 000
Skyldige offentlige avgifter 10000 10000
Annen kortsiktig gjeld 328 000 647 000
Sum kortsiktig gjeld 1 066 000 1 466 000
Sum gjeld 3479000 6 242 000
SUM EGENKAPITAL OG GJELD 192 288 000 116 777 000
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Scancem International DA

Annual Report 2072

Scancem International DA
Address: c/o Heidelberg Materials Norway AS,
P.0Q. Box 143 Lilleaker, NO-0216 Oslo, Norway

BRN: 943513716 MVA
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Scancem International DA

Report from the Board of Directors 2022

Nature of the business
Scancem International DA is as of 1* October 2017 a holding company with ownership in cement companies

in Africa. Until end of September 2017 the company was also responsible for supplying these plants with raw
materials, spare parts/equipment and services from the head office in Oslo.

True and fair view

Although the operations were discantinued during 2017, Scancem continues as the holding company of the
African units. The Board believes that the annual financial statements provide a true and fair view of
Scancem International DA’s assets and liabilities, financial position and performance.

The company posted an operating loss of KUSD 3,462, compared with a loss of KUSD 4,701 the year before.
Net cash flow from operating activities are KUSD 71,260, mainly due to received dividends from investments.

Through its subsidiaries and associates Scancem is one of the major cement producers in the countries south
of the Sahara and the market leader in some of these countries. The countries with the greatest sales
velumes are Ghana, Tanzania, Togo and Burkina Faso.,

Dividends frem subsidiaries amounted to KUSD 85,998, compared with KUSD 129,858 in 2021, We
experienced a negative deployment in operating performances and dividend payment especially in Ghana,
Togo and Burkina Faso. Ghana downturn was mainly related to the decrease in local currency while in Togo
the higher variable cost could not be passed on to the customer due to fierce competition. The two coup
d'état in Burkina Faso in 2022 were leading to a reduced demand and sales price. A positive development
was especially achieved in Tanzania with increased volumes and prices.

Scancem International DA posted a net profit for the year of KUSD 76,529, compared with KUSD 124,406 in
2021.

The company's financial risk is mainly related to changes in foreign exchange rates. The company has
investments abroad and receives dividends from these companies mainly in anather currency. There is no
foreign exchange hedging.

Operating assets and liabilities have been considerably reduced since the termination of the activities as of
1st October 2017. During 2023 further reductions are expected. The net profit for the year of KUSD 76,529
is added to the equity.

Outlook
The difficult market environment continued also in the first months of 2023. Increased competition will have

a negative influence on our ability to increase prices in order to compensate for the decreasing local
currencies, while major input prices (e.g. fuel, clinker) are payable in foreign currencies. Governmental
spending is expected to remain low in most of the countries because of the rising debt levels. In addition,
high inflation rates will put pressure on private demand for housebuilding. There is also a considerable
uncertainty linked to assessments of future conditions. On a positive note, a reduction of import prices for
raw materials and shipping cost, is forecasted towards the end of the year.
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Scancem International DA

Going concern
In accordance with Section 3-3 of the Norwegian Accounting Act, it is hereby confirmed that the company
fulfils all the prerequisites to continue as a gaing concern.

Scancem International DA is 100% controlled by the Heidelberg Materials Group.

Directors & Office Liability Insurance

The parent company in the Heidelberg Materials Group, Heidelberg Materials AG, has taken out a Directors
& Officers Liability Insurance (D&0) with XL Insurance Company SE for Scancem International DA’s Board
members and the Managing Director for their passible liability ta the company and third parties. The sum
insured is up to ELR 15,000,000 for each and every loss and in the aggregate. The insurance coverage is
subject to terms in the insurance agreement with the insurance company.

Working environment
There are no employees in the company.

External environment
The business does not pollute the surrounding environment,

Ukraine
Management has assessed the impact of the invasian of Ukraine on the entity. in this assessment,

management considered the following topics: economic sanctions, financial reporting, cyber security and
going concern. The outcome of this assessment is that there is no direct impact on the entity.

Company could indirectly be affected by macroeconomic effects such as increased cammodity prices,
increased unemployment, inflation and challenges in the supply chain

The account of the due diligence assessments will be published on heidelbergmaterials-
northerneurape.com under Sustainability before June 30th 2023

Oslo, 71" June 2023
The Bo/a;d‘of Directors of Scancem International DA

/7”// /</(

=" Hakan Girdal Arfre-Jprg Selen Dominik Michel
Chairman Director Director
Managing Director
3
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Scancem International DA

Income statement
Amounts in KUSD Note 2022 2021

Operating revenues

Sales revenues 2,3 0 45
Operating expenses

Salaries, pensions and other staff costs 4,5 -225 3,663
Other operating expenses 6,3 3,687 1,083
Total operating expenses 3,462 4,746
Operating profit -3,462 -4,701
Financial income and financial expenses

Income from investments in subsidiaries and

associates 7 85,998 129,858
Interest income 8,3 1,394 85
Interast income from Group companies 3 0 513
Other financial income 8 335 9,059
Interest expenses 0 18
Other financial expenses 8 325 351
Net financial items 87,402 139,146
Profit befare tax on ordinary activities 83,940 134,445
Tax expense 9 7411 10,039
Net profit for the year 76,529 124,406
Transfers and appropriations

Transfers, other equity 10 76,529 124,406
Total appropriations 76,529 124,406
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Scancem International DA

Balance sheet as of 31 December

Amounts in KUSD

Non-current assets
Non-current finarcial assets
Investments in subsidiaries
Investments in associates
Total non-current financial assets
Total non-current assets
Current assets

Receivables

Trade receivables

Other receivables

Total receivables

Cash and cash equivalents

Total current assets

Total assets

Note

12
12

12

2022 2021
71,898 71,866
11,646 11,646
83,544 83,512
83,544 83,512

7,849 8,266
4,644 8
12,493 8,274
96,251 24,991
108,744 33,265
192,288 116,777

16.08.2024 kl 01:37
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Scancem International DA

Balance sheet as of 31 December

Amounts in KUSD Note 2022 2021
Equity
Paid-in equity
Other paid-in equity 10 40,558 40,558
Total paid-in equity 40,558 40,558
Retained earnings
Other equity 10 148,251 69,977
Total retained earnings 148,251 69,977
Total equity 188,809 110,535
Liabilities
Non-current ligbilities
Net pension liabilities 13 1,813 4,004
Other long-term provisions 600 772
Total nan-current liabilities 2,413 4,776
Current liabilities
Trade payables 12 728 809
Public charges payable 10 10
Other current liabilities 328 647
Total current liabilities 1,066 1,466
Total liabilities 3,479 6,242
Total equity and liabilities 192,288 116,777
g e Oslo, 7" June 2
/ﬂ - ; '
= A L7/ —
7 Hakan Gurdal (Afne-larg Selen Dominik Michel
~ Chairman Director

Managing Director
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Scancem International DA

Statement of cash flow
Amounts in KUSD

Cash flow from operating activities: 2022 2021
Profit before tax 83,940 134,445
Withhalding tax -7,411 -10,039
Change in inventories, trade receivables and trade payables

and other accruals and prepayments -4,971 2,130
Naon-cash changes - 298 2,999
Net cash flow from operating activities 71,260 126,535
Cash flow from investing activities:

Disposal of property, plant and equipment 0 0
Impairment financial assets 0 c
Disposal of shares 0 1,036
Net cash flow from investing activities 1,036
Cash flow from financing activities:

Distribution of funds to partners 0 -170,000
Net cash flow from financing activities -170,000
Net change in cash and cash equivalents during the year 71,260 -39,429
Cash and cash equivalents’ as of 1 Jan 24,991 64,420
Cash and cash equivalents® as of 31 Dec 96,251 24,991

1Cash and cash equivalents include deposits in the Group’s cash pool scheme, ref. note 12,
7
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

Note I — Accounting policies

The annual financial statements have been prepared in accordance with the provisions of the Norwegian
Accounting Act and generally accepted accounting practice in Norway (NGAAP),

Subsidiaries/associates
Subsidiaries and associates are valued in accordance with the cost method in the single-entity financial

statements. Investments are recognised at the cost of acquisition of the shares and are adjusted for any
impairments where necessary. Shares are written down to fair value where any impairment in value is
attributable to causes that are not deemed to be temporary in nature and this is deemed necessary in
accordance with generally accepted accounting practice. iImpairmenits are reversed when the basis for the
impairment no longer exists.

Dividends and other distributions are recognised in income the same year they are proposed in the
subsidiary. If dividends exceed retained earnings after acquisition, the excess amount represents
reimbursement of invested capital, and the distributions will be subtracted from the value of the acquisition
in the balance sheet.

Safes revenues

The sale of goods is recognised in income at the time of delivery. Services are recognised in income when
they are performed. The share of sales revenues relating to future service performances is recognised in the
balance sheet as unearned income on the sale, and thereafter recognised in income in line with the delivery

of the services.

Clossification and valuation of balance sheet items

Current assets and current liabilities are items that fall due for payment within one year of the balance sheet
date, and items connected to the goods circulation. Other items are classified as non-current assets/
liabilities.

Current assets are valued at the lower of cost and fair value. Current liabilities are recorded in the balance
sheet at their nominal amount at the time the liability was incurred.

Non-current assets are recarded at cost and are written down to fair value when any impairment in value is
not considered to be of a temporary nature. Non-current assets with a limited useful economic life are
depreciated. Long-term liabilities are recognised in the balance sheet at their nominal amount at the time
liahilities are incurred.

Receivables

Trade and other receivables are recognised in the balance sheet at nominal value less provisions for bad
debts. Provisions for bad debts are recognised on the basis of an individual assessment of the receivabies
concerned. A general provision to cover potential losses on receivables not identified at the time of

valuation is also recognised.

Foreign currency

As of 1st January 2016, Scancem International DA changed its functional currency from Norwegian krone to
US dollar, thus reflecting the currency in which most transactions are made. Also the presentation currency
of the financial statements is US dollar.

Monetary items denoted in other currencies than US dollar are valued at the closing rate prevailing at the
balance sheet date. Exchange gains or losses from the measurement of monetary items at the closing rate
are recognised in the Income Statement. Non-monetary items are recorded at historical exchange rates.

8
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

Note 2 - Sales revenues
Amounts in KUSD

Sales revenues by product category: 2022 2021
Sundry 0 45
Total 0 45

The income for 2021 is recharging of services to third parties.

Note 3 — Related party transactions

Total operating expenses include KUSD 72 for the purchase of services from various companies in the
Heidelberg Materials Group.

Financial income relates to transactions with companies in the Heidelberg Materials Group.

Note 4 - Salaries, pensions and other staff costs
Amounts in KUSD

Salaries and payroll costs

2022 2021
Employers’ national insurance contributions 15 17
Long term incentive plan -313 98
Pension costs 37 3,537
Other benefits 36 11
Total -225 3,663

The company had no employees at the end of the year.
Benefits received by executive management

The Managing Director is employed by Heidelberg Materials AG, and his services to Scancem International
DA are invaiced as part of the Group Overhead costs (included in Other operating expenses).

No leans/security have been extended to the Managing Director, members of the Board or other related
parties.

No fees have been paid to the Beard.
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

Note 5 — Pension costs
Amounts in KUSD

2022 2021
Current service cost 181 -15
Interest expense -517
Interest income 186 4
Past service cost recoghised 0 3,351
Interest income on reimbursement cost -4 0
Total expense recognised in Income Statement -154 3,340
Note & — Other operating expenses
Amounts in KUSD
2022 2021
Consultancy and external services 221 992
Internal services 106 91
Other expenses 3,360 0
Total 3,687 1,083
The renumeration to the auditor is specified as follow:
Audit; 8
Tax advice: 4
Other services: 23
Note 7 — Subsidiaries Book value of shares, equity and net profit/loss 2022
Amounts in KUSD
Net profit/los:
Book value of Equity 31 Dec for the year
Company Shareholding shares 2022 2022
Ciments du Togo, S.A., Togo 99.63% 3,634 45,962 2,966
Liberia Cement Carporation
Inc., Liberia 81.70% 5,813 34,228 13,570
Calcim SA, Benin 100.00% 15 1,442 54
Cimbenin SA, Benin 87.95% 12,320 16,364 795
TPCC, Tanzania 69.25% 19,063 126,339 41,437
Scantogo Mines S.A,, Toga 90.00% 15 43,472 7,761
CimBurkina SA, Burkina Faso 80.00% 7,024 39,175 3,981
Granutogo 5.A., Togop 100.00% 3,160 3,206 717
Ghacem Limited, Ghana 93.10% 20,808 25,284 25,390
Granubenin SA, Benin 100.00% 14 -766 0
Granuburkina SA 100.00% 32 0 0
Total 71,898 334,706 96,671

In 2022 the company recognised dividends from subsidiaries at the amount of KUSD 85,998. The
corresponding amount in 2021 was KUSD 129,858 (amounts are stated gross before withholding tax}.

10
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

Note 8 - Financial items
Amounts in KUSD

Breakdown of financial items:

2022 2021
Interest income
Interest received from deposits in the Group’s cash pool scheme 1,394 85
Other financial income
Gains from sales of shares in subsidiary 0 8,746

a

Other financial income 335 313
Total 335 9,059
Other financial expenses
Other financial expenses 4 8
Net exchange losses on transactions in foreign currency 321 343
Total 325 351

Note 9 - Tax expense

The tax expenses are for withholding tax on dividends and sales transactions. Scancem International DA is
a partnership; tax expenses and tax positions are therefore only recognised in the financial statements of
the partners.

Note 10 - Equity
Amounts in KUSD

Other paid-in Other retained Total

equity earnings
Equity 31 Dec 2021 40,558 69,977 110,535
Equity 1 Jan 2022 40,558 69,977 110,535
Net profit for the year 0 76,529 76,529
Distribution of funds to partners 0 0
Pension estimate deviations 0 1,746 1,746
Equity 31 Dec 2022 40,558 148,252 188,809

At the reporting date, Heidelberg Materials Norway AS held a 99.00% partnership share in the company
and Scancem Holding AS 1.00 %.

Scancem International DA is a wholly owned subsidiary of Heidelberg Materials Group. For Inquiries

regarding the consolidated financial statements involving the company, please contact the parent
company: Heidelberg Materials AG, Berliner Strasse 6, D-69120 Heidelberg, Germany.

11
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

Note 11 - Investments in associates

Amounts in KUSD 2022 2021
Fortia Cement S.A, Togo, 50% 3,866 3,866
Cemza (Pty) Ltd., Republic of South Africa, 40% 7,780 7,780

11,646 11,646

There are no recent financial statements for associated companies and there is no known market value.

Note 12 — Intragroup balances and intercompany balances with associates
Amounts in KUSD

Receivables 2022 2021
Trade receivables to Group companies 7,849 8,216
Depaosits in HC Group cash pool 95,901 24,906
Total 103,750 33,122
Liabilities 2022 2021
Trade payables to Group companies 683 807

Note 13 = Net pension liabilities
Amounts in KUSD

Scancem International DA operated occupational pension schemes for all its employees through DNB Life
Insurance. The main terms were 30 years’ service and 60 per cent of the pension base. The company was
obliged to operate an occupational pension scheme in accordance with the Norwegian Act on Mandatory
Occupational Schemes, and the company’s scheme satisfied this requirement. All pension benefits were
coordinated with expected benefits under the Norwegian National Insurance Scheme. The pension scheme
was entirely financed by employers and satisfied the requirements of the Norwegian Act on Mandatory
Occupational Schemes.

Scancem'’s defined benefit pension scheme was terminated effective from 1% January 2019. The insurance
premium fund amounted to NOK 2,983,016 as of 1* January 2019. The entire amount has been used for
revaluation of paid-up policies for the members, who were terminated from the pension scheme as per 1st
December 2017 as a result of the discontinuation of the operations of the company during 2017.

2022 2021
Discount rate 2.10% 1.70%
Expected salary adjustment/pension increase 2.25% 1.75%
Expected inflation 0.00% 0.00%

12
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Scancem International DA

Notes to the 2022 financial statements
Amounts in KUSD

2022 2021
Estimated pension liahilities 31 Dec 3,323 7,097
Pension assets/liahilities at market value 31 Dec -1,218 -2,574
Effect of Asset Ceiling according to IAS 19.64 160 23
Total amount recognized in Balance Sheet 2,265 4,546
The actuarial assumptions are based on normal assumptions applied within insurance with regard to
demographic factors and exits.

13
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» Saksbehandler Detes dato Var dato
SRattEd"e ktoratet Rune Tystad 19.01.2017 1002.2017
Telefon Deras refaranse Var referanse
977 59 464 Armne-Jorg Selen 2017/69472
__Ola Saevsen -

SCANCEM INTERNATIONAL DA
Postboks 17
0216 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprék for
Scancem International DA, org.nr. 943 513 716

- Vi viser til deres brev av 19. januar 2017 der dere seker om dispensasjon fra kravet til 4 utarbeide
drsregnskap og arsberetning pa norsk sprék for Scancem International DA.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Scancem International DA
dispensasjon fra kravet til 4 utarbeide arsregnskap og 4rsberetning p4 norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pd ikke endres vesentlig,

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenneysund sammen med arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Scancem intemnational DA (Scancem) eies indirekte 94 % av HeidelbergCement AG (HC) notert pa
Frankfurt-bersen. Den andre partneren i Scancem er Shakleton Ltd. & Compagnie, et selskap
kontrollert av International Finance Corporation (IFC). Etter ktav fra IFC utarbeides Scancems
konsoliderte regnskap siden 2010 kun pi engelsk. Scancem driver giennom datterselskaper eller HC
kontrollerte selskaper i Afrika virksombhet innenfor omradet; produksjon, distribusjon, salg og
formidling av sement, herunder management av virksomheter innenfor nevnte omrader. Det
formelle arbeidsspraket i bide Scancem og datterselskaper er engelsk. All korrespondanse og
rapportering forcgdr pa engelsk, og fra 2016 feres regnskapet i USD. All kommunikasjon med
Scancems primere kunder og kreditorer foregér ogsé pa engelsk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet ogreller drsberetningen kan
veere pd et annet sprdk.

[ Ot. prp. nr. 42 (1997-1998) Om lov om &rsregnskap m.v., er det uttalt folgende om
regnskapslovens formdl, jf. pkt. 1.1:

Postadresse Besaksadresse; Sentrafbord
Postboks 9200 Granland Se www.skattgetaten.no 800 80 000
0134 Oslo Org.nr: 896250318 Teletaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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“Regjeringen har som siltemdi at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilfarer kapital til foretakene, og dels andre grupper som har interesse av § vite hvordan
Joretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon. ”

Det fremgir siledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”'. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide Arsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er srlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. ] denne vurderingen har Skattedirektoratet lagt vekt pd at selskapet er
indirekte eid 94 % av ct tysk bersnotert selskap. Videre er det vektlagt at selskapet opererer innen
en internasjonal bransje og at det formelle arbeidsspraket i selskapet er engelsk.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Rune Tystad

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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To the General Meeting of Scancem Internaticnal DA

Independent Auditor’s Report

Opinion
We have audited the financial statements of Scancem Internaticnal DA (the Company), which
comprise the balance sheet as at 31 December 2022, the income statement and cash flow statement

for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion

the financial statements comply with applicable statutory requirements, and

the financial statements give a true and fair view of the financial position of the Company as at
31 December 2022, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing {ISAs). Cur
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The Board of Directors and the Managing Director (management) are responsible for the information
in the Board of Directors’ report. The other information comprises information in the annual report, but
does not include the financial statements and our auditor’'s report thereon. Our opinion on the financial
statements does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

Responsibilities of Management for the Financial Statements

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’'s Responsibilities for the Audit of the Financial Statements

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

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference
is made to: hitps://revisorforeningen.nofrevisjonsberetninger

Oslo, 7 June 2023

PricewaterhouseCoopers AS

Gorm F. Nymark
State Authorised Public Accountant
(This document is signed electronically)

2/2
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Revisjonsberetning

Signers:
Name Method
Nymark, Gorm Frode BANKID_MOBILE

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2023-07-0511:12

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,
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Statements 2022

inancia

Report of HeidelbergCement AG on the
Annual F

Heidelberg Materials
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