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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Statement of financial position

ASSETS
Non-current (long-term) assets

Property, plant and equipment
Investment properties

Intangible assets

Investments in subsidiaries
Investments in associates
Investments in other entities

Other financial assets

Trade and other receivables
Retentions for construction contracts

Deferred tax assets

Total non-current (long-term) assets

Current (short-term) assets
Inventories
Trade and other receivables

Retentions for construction contracts

Amounts due and receivable from customers under construction

contracts
Other financial assets

Cash and cash equivalents

Non-current (disposal groups) classified as

held for sale

Total current (short-term) assets

TOTAL ASSETS

Warsaw, 10 March 2016

Note

10
11
13
15
15
15
16
17
28
23

18
17
28

26
16
19

12

31.12.2015

61 821
3888
3761

724 323

61 246
6 597
6 666

11120

35404

401 824

1316 650

79 329
379 325
25 649

155 241

2333
1983136

2625013

2625013

3941 663

31.12.2014

58 028
3963
3946

712 940

19775
6 417
5908
6513

35616

346 027

1199133

55 545
433 519
20 044

165 648

34 488
1403970

2113214

2181

2115395

3314528

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared

in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Statement of financial position (cont.)

EQUITY AND LIABILITIES

EQUITY

Issued capital

Share premium

Other reserves

Foreign exchange differences on translation of foreign operations
Retained earnings/(losses)

Total shareholders’ equity

LIABILITIES

Long-term liabilities

Loans, borrowings and other external sources of finance
Retentions for construction contracts

Provisions for non-current liabilities and other charges
Retirement benefits and similar obligations

Other financial liabilities

Total long-term liabilities

Current liabilities
Loans, borrowings and other external sources of finance
Trade and other liabilities

Retentions for construction contracts

Amounts due and payable to customers under construction contracts

Deferred income

Provisions for current liabilities and other charges
Current tax liability

Retirement benefits and similar obligations

Other financial liabilities

Total current liabilities

Total liabilities

TOTAL EQUITY AND LIABILITIES

Warsaw, 10 March 2016

Note

20
20
20

20

21
28
25
24
16

21
22
28
26
27
25

24
16

31.12.2015

145 848
80 199
53 909

5630

208 753

494 339

11551
196 185
153 495

5358
5

366 594

18 382
1019 137
158 641
1229015
464 616
130 964
58 313
926

736
3080 730
3447 324
3941 663

31.12.2014

145 848
80 199
59 520

5507

150 926

442 000

12 313
165 288
154 125

4 407
1433

337 566

20 401
1030 106
191 520
910 183
247 986
106 656
25 556
992

1562
2534 962
2872528
3314528

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Profit and loss account

Note

Continuing operations

Net sa_lles of finished goods and services, goods for resale and raw 29
materials

Cost of finished goods, services, goods for resale and raw materials 30
sold

Gross profit on sales

Selling expenses 30
Administrative expenses 30
Other operating income 32
Other operating expenses 32
Operating profit

Finance income 33
Finance costs 33
Gross profit

Income tax 34
Net profit from continuing operations

Net profit for the period
Basic and diluted earnings per share attributable 35
to the shareholders (in PLN)

Statement of comprehensive income

Note

Net profit for the period

Other comprehensive income which:

Shall be reclassified to profit or loss upon satisfaction of certain

conditions:

Foreign exchange differences on translation of foreign operations

Deferred tax related to components of other comprehensive income

Shall not be reclassified to profit or loss:

Actuarial gains/(losses) 24
Deferred tax related to components of other comprehensive income 23

Other comprehensive income, net

Total comprehensive income for the period

Warsaw, 10 March 2016

Year ended 31 Decembe!

r

2015 2014
4768 675 4 552 765
(4 355 182) (4 200 056)
413 493 352 709
(11 157) (10 884)
(172 749) (161 892)
52 201 57 479
(33978) (35 842)
247 810 201 570
43 668 27 490
(32 569) (33141)
258 909 195919
(50 901) (39 850)
208 008 156 069
208 008 156 069
8.15 6.11
Year ended 31 December
2015 2014
208 008 156 069
123 21
(544) (909)
103 173
(318) (715)
207 690 155 354

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
This is a translation of financial statements originally issued in Polish. In case of any inconsistencies between the Polish and English version, the Polish version shall prevail
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Statement of changes in equity

Balance as at 01.01.2015 145 848 80 199 59 520 5507 150 926 442 000
Profit for the period - - - - 208 008 208 008
Other comprehensive income - - (441) 123 - (318)
Total comprehensive income for the period - - (441) 123 208 008 207 690
Payment of dividend - - - - (155 989) (155 989)
Share-based payments - - 638 - - 638
Coverage of loss from prior years - - (5 808) - 5 808 -

Warsaw, 10 March 2016

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
This is a translation of financial statements originally issued in Polish. In case of any inconsistencies between the Polish and English version, the Polish version shall prevail
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Statement of changes in equity (cont.)

Balance as at 01.01.2014 145 848 80 199 58 913 5486 297 389 587 835
Profit for the period - - - - 156 069 156 069
Other comprehensive income - - (736) 21 - (715)
Total comprehensive income for the period - - (736) 21 156 069 155 354
Payment of dividend - - - - (302 532) (302 532)
Share-based payments - - 1343 - - 1343

Warsaw, 10 March 2016

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
This is a translation of financial statements originally issued in Polish. In case of any inconsistencies between the Polish and English version, the Polish version shall prevail
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts are expressed in PLN thousand)

Statement of cash flows

CASH FLOWS FROM OPERATING ACTIVITIES
Net profit before tax

Adjustments for:

Depreciation/amortisation

Foreign exchange (gains)/losses

Interest and shares in profits (dividends)
(Profit)/loss from investing activities

Change in valuation of derivative financial instruments

Change in provisions and liabilities arising from retirement benefits and similar

obligations

Other adjustments

Operating profit/(loss) before changes in working capital
Change in receivables and retentions for construction contracts
Change in inventories

Change in retentions for construction contracts and in liabilities,
except for borrowings and loans

Change in amounts due and receivable under construction contracts
Change in deferred revenue

Change in cash and cash equivalents of restricted use

Cash used in operating activities

Income tax paid

NET CASH FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sale of intangible assets and property, plant and equipment
Purchase of intangible assets and property, plant and equipment
Proceeds from sale of investment properties

Inflows under capital decrease in related parties

Acquisition of shares in related parties

Borrowings granted

Repayment of borrowings granted

Dividends received

Interest received

Other inflows from investing activities

NET CASH FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid

Payments of liabilities under finance lease agreements

Interest paid

NET CASH USED IN INVESTING ACTIVITIES

TOTAL NET CASH FLOWS

Foreign exchange differences, net

CASH AND CASH EQUIVALENTS — OPENING BALANCE
CASH AND CASH EQUIVALENTS — CLOSING BALANCE

Warsaw, 10 March 2016

Note

30

16

37

19

16
16

19
19

2015

258 909

19 408
208

(13 550)
(11717)
(1577)

24 019

672
276 372
57 396
(23 784)

(14 382)

329 239
216 630

(5 734)
835 737
(73 838)
761 899

6 037
(29 488)
14 000
(58 205)
(21 302)
54 921
11 362
1120
1911

(19 644)

(155 989)
(11 953)
(668)
(168 610)

573 645

(213)
1361934
1935 366

Year ended 31 December

2014

195919

20 269
33

(60)
(1492)
2125

20 984

749
238 527

41 505
29 305

(211 175)

193 817
183 234

(5 939)
469 274
(55 063)
414211

1894
(13 662)
1530
238 600
(9 800)
(43 207)
8820
36

854

185 065

(302 532)
(10 226)
(941)
(313 699)

285577
200
1076 157
1361 934

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
This is a translation of financial statements originally issued in Polish. In case of any inconsistencies between the Polish and English version, the Polish version shall prevail
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Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts in tables are expressed in PLN thousand, unless stated otherwise)

Notes to the financial statements

1. General information

Budimex SA (the “Company”, the “Issuer”) with its registered office in Warsaw, ul. Stawki 40, is a joint-stock company entered in
the Commercial Register kept by the District Court for the capital city of Warsaw, Commercial Division XII of the National Court
Register under No. KRS 0000001764.
Budimex SA is the parent company of the Budimex Group and serves as an advisory, management and financial centre.
The duration of the Company is unlimited.
The main areas of the Company’s business activities are widely understood construction and assembly services realised in the
system of general contracting at home and abroad and a limited scope of developer activities, property management, trading
and production.
In accordance with the Polish Classification of Activities (‘PKD” 2007), on 31 December 2015, the main area of business activity
of the Company consisted in construction of civil and water engineering facilities (PKD no. 42.11.Z). The branch of industry in
which the Company operates was classified by the Warsaw Stock Exchange as general construction and civil engineering
business.
As at 31 December 2015, the Company had the following branches:

- General Construction North Branch in Poznan, ul. Wotowska 92A,

- General Construction South Branch in Krakéw, ul. Ujastek 7,

- General Construction East Branch in Warsaw, ul. Stawki 40,

- Infrastructure North Branch in Warsaw, ul. Stawki 40,

- Infrastructure South Branch in Krakéw, ul. Ujastek 7,

- Infrastructure West Branch in Wroctaw, ul. Mokronoska 2-6,

- Industrial and Railway Branch in Warsaw, ul. Stawki 40,

- Equipment Services Branch in Pruszkoéw, ul. Przejazdowa 24,

- Branch in Rzeszéw, ul. Stowackiego 24,

- Branch in Poznan, ul. Wotowska 92A,

- Budimex SA Zweigniederlassung Kéln, Pferdmengesstr. 5, Cologne.
The Company is part of the Ferrovial Group with Ferrovial SA with its registered office in Madrid, Spain, as its parent company.

These financial statements were approved by the Company Management Board on 10 March 2016.
2. Going concern assumption

The financial statements of the Company were prepared on the assumption that the Company will be a going concern in the
foreseeable future. As at the date of signing the financial statements, the Management Board of the Company is not aware
of any facts or circumstances that would indicate a threat to the Company’s continued activities after the reporting date due to
an intended or compulsory withdrawal from or a significant limitation in its activities.

As at 31 December 2015, the value of the Company’s current liabilities exceeds the value of its current assets by PLN 455 717
thousand. Taking into account the good liquidity of the Budimex Group, whose consolidated statement of financial position as at
31 December 2015 provides for a positive difference between the current assets and the current liabilities in the amount of
PLN 226 143 thousand, the Management Board of the Company is not aware, as at the date of signing the financial statements,
of any threats to the Company’s continued activities in the foreseeable future.

3. Basis for preparation of the financial statements

These financial statements for the year ended 31 December 2015 have been prepared in accordance with the International
Financial Reporting Standards (“IFRS”) adopted by the European Union (“EU”) prevailing as at the reporting date.

Additional notes and explanations presented on pages 10-68 are an integral part of these financial statements
This is a translation of financial statements originally issued in Polish. In case of any inconsistencies between the Polish and English version, the Polish version shall prevail

10



Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts in tables are expressed in PLN thousand, unless stated otherwise)

Amendments to standards and interpretations applied for the first time in 2015

The following standards and amendments to the existing standards and interpretations issued by the International Accounting
Standards Board and adopted by the EU entered into force in 2015:

e Amendments to various standards “Improvements to IFRSs (2011-2013 Cycle)” resulting from the annual IFRS
improvement project (IFRS 3, IFRS 13 and IAS 40) primarily with a view to removing inconsistencies and clarifying
the wording — adopted by the EU on 18 December 2014 (applicable to annual periods beginning on or after
1 January 2015),

e |FRIC 21 Interpretation “Levies”, adopted by the EU on 13 June 2014 (effective for annual periods beginning on or
after 17 June 2014).

The above amendments to standards and interpretations did not have a significant impact on the Company’s accounting policy.

Amendments to standards that have been issued but are not yet effective

At the date of approving these financial statements the Company had not applied the following amendments to standards
published and adopted by the EU, but not effective yet:

e Amendments to IFRS 11 “Joint Arrangements” — Accounting for Acquisition of Interests in Joint Operations
(effective for annual periods beginning on or after 1 January 2016),

e Amendments to IAS 1 “Presentation of Financial Statements” — Disclosure initiatives (effective for annual periods
beginning on or after 1 January 2016),

e Amendments to IAS 16 “Property, Plant and Equipment” and IAS 41 “Agriculture” — Agriculture: Bearer Plants
(effective for annual periods beginning on or after 1 January 2016),

e  Amendments to IAS 16 “Property, Plant and Equipment” and IAS 38 “Intangible Assets” — Clarification of Acceptable
Methods of Depreciation and Amortisation (effective for annual periods beginning on or after 1 January 2016),

e Amendments to IAS 19 “Employee Benefits” — Defined Benefit Plans: Employee Contributions, adopted by the EU
on 17 December 2014 (effective for annual periods beginning on or after 1 February 2015),

e Amendments to IAS 27 “Separate Financial Statements” — Equity Method in Separate Financial Statements
(effective for annual periods beginning on or after 1 January 2016),

e Amendments to various standards “Improvements to IFRSs (2010-2012 Cycle)” resulting from the annual IFRS
improvement project (IFRS 2, IFRS 3, IFRS 8, IFRS 13, IAS 16, IAS 24 and IAS 38) primarily with a view to
removing inconsistencies and clarifying the wording — adopted by the EU on 17 December 2014 (applicable to
annual periods beginning on or after 1 February 2015),

e  Amendments to various standards “Improvements to IFRSs (2012-2014 Cycle)” resulting from the annual IFRS
improvement project (IFRS 5, IFRS 7, IAS 19 and IAS 34) primarily with a view to removing inconsistencies and
clarifing the wording (effective for annual periods beginning on or after 1 January 2016).

The Company has elected not to take advantage of the early adoption of the above amendments to the standards. The
Company assesses that the above amendments to the standards would have no material impact on the financial statements if
applied by the Company as at the reporting date.

Standards and amendments to standards issued by IASB but not yet adopted by the EU

At present, IFRS as adopted by the EU do not significantly differ from regulations adopted by the International Accounting
Standards Board (IASB) except from the following standards and amendments to the standards, which were not approved for
use as at 10 March 2016:

. IFRS 9 “Financial instruments” (effective for annual periods beginning on or after 1 January 2018),
e |IFRS 14 “Regulatory Deferral Accounts” (the process of adoption by the EU has been suspended),

e |IFRS 15 “Revenue from Contracts with Customers” including Amendments to IFRS 15: effective date of IFRS 15
(effective for annual periods beginning on or after 1 January 2018),

e |FRS 16 “Leases” (effective for annual periods beginning on or after 1 January 2019),

¢ Amendments to IFRS 10 “Consolidated Financial Statements” and IAS 28 “Investments in Associates and Joint
Ventures” — Sale or contribution of assets between an investor and its associate or joint venture (the process of
adoption by the EU has been suspended for an indefinite period),

e Amendments to IFRS 10 “Consolidated Financial Statements”, IFRS 12 “Disclosures of Interests in Other Entities”
and IAS 28 “Investments in Associates and Joint Ventures” — Investment Entities: Applying the Consolidation
Exception (effective for annual periods beginning on or after 1 January 2016),

11



Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts in tables are expressed in PLN thousand, unless stated otherwise)

e Amendments to IAS 7 ,Statement of Cash Flows” — Disclosure Initiative (effective for annual periods beginning on
or after 1 January 2017),

e Amendments to IAS 12 ,Income Taxes” — Recognition of Deferred Tax Assets for Unrealised Losses (effective for
annual periods beginning on or after 1 January 2017).

The Company assesses that the adoption of IFRS 16 “Leases” for use may, to a certain extent, increase both its non-current
assets, as well as its financial liabilities. At the same time, the Company expects a positive impact on the operating result and a
negative impact on the result on financing activities. However, these changes will offset each other, so the implementation of
IFRS 16 will have no impact on the Company’s net result. The remaining standards and amendments to the standards listed
above would have no material impact on the financial statements if applied by the Company as at the reporting date.

At the same time, the hedge accounting for the portfolio of financial assets and liabilities, whose principles have not been
adopted by the EU, is still unregulated. According to the Company’s estimates, the application of hedge accounting for the
portfolio of financial assets or liabilities pursuant to IAS 39 “Financial Instruments: Recognition and Measurement”, would not
significantly impact the financial statements, if applied as at the report date.

The financial statements were prepared under the historical cost convention, except for hyperinflation adjustments described in
note 20 and certain financial instruments measured at fair value at the end of each reporting period in compliance with the
accounting policies described below.

As a rule, the historical cost is defined based on the fair value of the payment for goods or services.

The fair value is the price that would be received in a transaction of sale of an asset or paid to transfer a liability in an orderly
transaction on the principal (or the most advantageous) market at the measurement date and under current market conditions,
irrespective of whether the price is directly observable or estimated using another valuation technique. When re-measuring an
asset or a liability to fair value, the Company takes into consideration the features of a given asset or liability provided that the
market participants consider such features when valuating assets or liabilities as at the measurement date. For the purposes of
measurement and/or disclosure in the financial statements of the Company, the fair value is defined on the above-mentioned
basis, except for share-based payments which are covered by IFRS 2, lease transactions covered by IAS 17, as well as
valuations that are similar to fair value but which are not fair value such as the net selling price in accordance with IAS 2 or the
value in use in accordance with IAS 36.

The Company classifies fair value measurements using the following fair value hierarchy that reflects the significance of the
inputs used in making the measurements:

e Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities, to which the Company has
access on the measurement date,

e Level 2: input data other than quotations included within Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices),

. Level 3: source data for the asset or liability that are not based on observable market data (i.e. unobservable source
data).

4. Key accounting policies

The key accounting policies applied during the preparation of these financial statements are presented below. These accounting
policies were applied consistently in all the periods presented, unless stated otherwise.

4.1 Foreign currency transactions and valuation of foreign currency items

Functional and presentation currency

Items recognised in the financial statements of the Company are valued using the currency of the main economic environment
in which the business operations are conducted (“functional currency”). Financial data is presented in Polish zloty, which is the
functional and presentation currency of the Company. Figures are rounded up to PLN thousands, unless otherwise stated in
specific cases.

Transactions and balances

Foreign currency transactions are initially stated in the functional currencies; for translation of balances into the Polish zloty the
exchange rate prevailing on the transaction date is used.

At each reporting date:

e monetary items in foreign currencies are translated using the closing rate,

12



Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts in tables are expressed in PLN thousand, unless stated otherwise)

e non-monetary items stated at historical purchase price or cost of production expressed in foreign currencies are
translated using the exchange rate prevailing on the transaction date,

e non-monetary items stated at fair value expressed in foreign currencies are translated using the exchange rates
prevailing on the date on which the fair value was determined.

Foreign exchange differences relating to foreign currency assets and liabilities that arose on the date of assets and liabilities
valuation and on settlement of foreign currency receivables and liabilities as well as on the sale of currencies are included under
finance income or finance costs, as appropriate. In the event of non-monetary items stated at fair value, if gains or losses due to
re-measurement to fair value are recognised in the equity, then exchange rate differences are also recognised in the equity. If
gains or losses from revaluation to fair value are included in the profit and loss account, exchange rate differences are
recognised in the same way.

Foreign operations
The financial result, assets, equity and liabilities of foreign operations of the Company expressed in a different functional
currency are translated into the Polish zloty as follows:

e assets and liabilities are translated using the closing rate prevailing at the reporting date,

e revenues and costs are translated using the average rate,

o all resultant exchange differences are recognised as a separate item of other comprehensive income, and
accumulated as an item of equity under “foreign exchange differences on translation of foreign operations”.

4.2 Property, plant and equipment

Property, plant and equipment are stated at purchase or production price less accumulated depreciation and impairment. Land
is stated at purchase price less impairment losses.

Property, plant and equipment, except for land, are depreciated in a way reflecting the patterns of consumption of economic
benefits of the specific items in order to spread their initial value reduced by the residual value, over the period of their estimated
useful lives. Depreciation starts when a given item of property, plant and equipment is available for use.

The useful lives of the items of the Company’s property, plant and equipment are as follows:

e  buildings and constructions 10-50 years
e plant and machinery 2-25 years
e motor vehicles 3-10 years
e other 2-10 years

Any subsequent expenditure is included in the carrying amount of a given item of property, plant and equipment or as a
separate item provided that it is probable that an inflow of economic benefits will flow to the Company and the cost of the given
item may be reliably measured. Other costs incurred since the initial recognition, e.g. costs of repair, maintenance or operating
fees affect the financial result for the reporting period in which they were incurred, except for the significant costs of overhauls
which are recognised in the carrying amount of the appropriate item of property, plant and equipment.

Verification of the asset recoverable amounts and useful lives of property, plant and equipment is performed at least once
a year and, if necessary, their values are adjusted. Where the carrying amount of a given item of property, plant and equipment
exceeds its estimated recoverable amount, the carrying amount is immediately reduced to asset recoverable amount.

Gains and losses on disposal of property, plant and equipment are determined by way of comparing sale proceeds
with assets carrying amount and are recognised in the profit and loss account.

Construction-in-progress

Construction-in-progress is stated at the amount of aggregate costs directly attributable to the acquisition or production of such
assets, including finance costs, less any impairment losses. Construction-in-progress is not depreciated until completed and
brought into use.

13



Budimex SA

Financial statements for the year ended 31 December 2015 prepared
in accordance with International Financial Reporting Standards

(all amounts in tables are expressed in PLN thousand, unless stated otherwise)

4.3 Investment properties

Investment properties are initially valued at purchase or production price, account being taken of transaction costs. After initial
recognition, investment properties, except for land and properties meeting the criteria of classification as held for sale, are
depreciated in a way reflecting the pattern of consumption of economic benefits and adjusted for accumulated impairment
losses.

In the case of the Company, the useful lives of investment properties are as follows:

e  perpetual usufruct 40 years

e  buildings and constructions 10-50 years

e other investment properties 2-10 years
4.4 Intangible assets

Intangible assets are recognised if it is probable that the future economic benefits that are directly attributable to the assets will
flow to the Company and that the purchase price or cost of development of an intangible asset can be reliably measured.

Initially, intangible assets are valued at purchase price or cost of production. Following initial recognition, intangible assets are
valued at purchase price or cost of production less accumulated amortisation and total value of impairment write-downs.

Intangible assets are amortised in a way reflecting the pattern of consumption of economic benefits over their estimated useful
lives.

The expected useful lives of the Company’s intangible assets are as follows:
e  patents and licences 5-15 years

e  software 2-5 years

The estimated useful lives and the amortisation method are subject to review at the end of each accounting year and the results
of changes in estimates are settled prospectively.

4.5 Non-current assets (disposal groups) classified as held for sale

Included in this group are non-current assets (or disposal groups) provided their carrying amount will be recovered through
disposal rather than through further use of the asset.

Non-current assets (or disposal groups) are valued at the lower of the carrying amount and the fair value less the costs of
disposal. The fair value of non-current assets (disposal groups) classified as held for sale is defined in accordance with
IFRS 13.

4.6 Borrowing cost

The borrowing costs that are directly attributable to the purchase, construction or production of a qualifying asset are capitalised
as part of the purchase or production price of that asset until such assets are generally fit for the intended use or disposal.
Other borrowing costs are recognised as an expense in the period in which they are incurred.

In the Company, the qualifying assets are mainly property, plant and equipment, invest