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Report on Review of Condensed Consolidated Interim Financial Statements

To the Management Board of
Votorantim Cimentos International S.A.

We have reviewed the accompanying condensed consolidated interim financial statements of 
Votorantim Cimentos International S.A. and its subsidiaries (together referred as the “Group”), which 
comprise the condensed consolidated interim balance sheet as at 30 June 2025, and the condensed 
consolidated interim statement of income and the condensed consolidated interim statement of
comprehensive income for the three-month and six-month periods ended 30 June 2025, and the 
condensed consolidated interim statement of changes in equity and the condensed consolidated 
interim statement of cash flows for the six-month period ended 30 June 2025, and material accounting 
policy information and other explanatory information.

Management Board’s responsibility for the condensed consolidated interim financial 
statements

The Management Board is responsible for the preparation and presentation of these condensed 
consolidated interim financial statements in accordance with IAS 34, “Interim Financial Reporting” as 
adopted by the European Union, and for such internal control as the Management Board determines is 
necessary to enable the preparation of condensed consolidated interim financial statements that are 
free from material misstatement, whether due to fraud or error.

Responsibility of the “Réviseur d’entreprises agréé”

Our responsibility is to express a conclusion on these condensed consolidated interim financial 
statements based on our review. We conducted our review in accordance with International Standard 
on Review Engagements (ISRE 2410 “Review of interim financial information performed by the 
independent auditor of the entity”) as adopted for Luxembourg by the “Institut des Réviseurs 
d’Entreprises”. This standard requires us to comply with relevant ethical requirements and conclude 
whether anything has come to our attention that causes us to believe that the condensed consolidated 
interim financial statements, taken as a whole, are not prepared in all material respects in accordance 
with the applicable financial reporting framework.

A review of condensed consolidated interim financial statements in accordance with ISRE 2410 is a 
limited assurance engagement. The “Réviseur d’entreprises agréé” performs procedures, primarily 
consisting of making inquiries of management and others within the Group, as appropriate, and 
applying analytical procedures, and evaluates the evidence obtained. 

The procedures performed in a review are substantially less than those performed in an audit 
conducted in accordance with International Standards on Auditing. Accordingly, we do not express an 
audit opinion on these condensed consolidated interim financial statements. 

http://www.pwc.lu/
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Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed consolidated interim financial statements are not prepared, in all material 
respects, in accordance with IAS 34, “Interim Financial Reporting” as adopted by the European Union.

Restriction on distribution and use

This report, including the conclusion, has been prepared for and only for the Management Board and 
the Shareholder in accordance with the terms of our engagement letter and is not suitable for any 
other purpose. We do not accept any responsibility to any other party to whom it may be distributed.

Luxembourg, 8 August 2025

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Fabrice Goffin



 Votorantim Cimentos International S.A.  

Condensed consolidated interim balance sheet
All amounts in thousands of US Dollars, unless otherwise stated 

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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 Votorantim Cimentos International S.A. 

Condensed consolidated interim statement of income 
For the three-month and six-month periods ended June 30 
All amounts in thousands of US Dollars, unless otherwise stated 

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial 
statements.
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 Votorantim Cimentos International S.A. 

Condensed consolidated Interim statement of comprehensive income 
For the three-month and six-month periods ended June 30 
All amounts in thousands of US Dollars, unless otherwise stated 

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial 
statements.
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 Votorantim Cimentos International S.A.  

Condensed consolidated interim statement of changes in equity 
For the six-month period ended June 30 
All amounts in thousands of US Dollars, unless otherwise stated 

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial statements.
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 Votorantim Cimentos International S.A. 

Condensed consolidated interim statement of cash flows 
For the six-month period ended June 30 
All amounts in thousands of US Dollars, unless otherwise stated 

The accompanying notes are an integral part of these unaudited condensed consolidated interim financial 
statements.
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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Notes to the condensed consolidated interim 
1 General information 

Votorantim Cimentos International S.A. (the “Company” or “VCI”) was incorporated on April 9, 2018, and 
is organized under the laws of Luxembourg as a “Société anonyme” for an unlimited period (R.C.S. 
Luxembourg: B.224031). The registered office of the Company is established at 35 Avenue “J-F“ 
Kennedy, 1st floor, A2, L-1855 Luxembourg. 

The Company, its subsidiaries and equity accounted investees (together referred as “VCI Group” or the 
“Group") are mainly engaged in the following activities: production and sale of a portfolio of heavy 
building materials, which includes cement, aggregates, mortar, and others, as well ready-mix concrete 
services, transportation, and holding investments in other companies. VCI Group operates in North 
America, South America (excluding Brazil), Europe and Asia. 

The Company is directly and fully controlled by Votorantim Cimentos S.A. (“VCSA”), a privately held 
company headquartered in the city and State of São Paulo, Brazil, that is the holding company of 
Votorantim Cimentos Group (“VC Group”). The ultimate parent entity and controlling party is Hejoassu 
Administração S.A. 

2 Approval of the condensed consolidated interim financial statements 

The issue of these condensed consolidated interim financial statements (hereinafter referred to as 
“interim financial statements”) was authorized by the Management Board on August 08, 2025. 

3 Main events of the reporting period 

3.1 New loan in St. Marys Cement (“SMCI”) 

On March 7, 2025, the subsidiary St. Marys Cement issued a bilateral loan in the total amount of 
USD 85 million due in March 2026. The funds from this issuance were intended for cash replenishment. 

3.2 Trade tariffs between the United States and Canada 

Starting March 4, 2025, the United States imposed 25% tariffs on all goods from Canada and 10% tariffs 
on Canadian energy imports through an executive order signed by President Trump. In response, 
Canada and other nations announced or threatened counter tariffs. On March 6, 2025, President Trump 
amended the executive order to exempt goods originating from Canada and Mexico covered under the 
USMCA trade pact, which encompasses most of the goods traded by the Group. 

On March 12, 2025, the United States began applying a 25% tariff on imports of steel and aluminum 
products from all countries, including Canada. These tariffs were later increased to 50% for steel and 
aluminum. Efforts to mitigate these impacts include sourcing from alternative suppliers and passing 
costs to clients. The volatility caused by the imposition of tariffs could impact the construction industry 
leading to a slowdown in projects or higher costs, which could impact the company’s future earnings 
and financial position. 

On July 10, 2025, the United States announced an increase in tariffs from 25% to 35% on goods not 
covered under the USMCA trade agreement, effective August 1, 2025. Such tariffs could lead to 
increased costs and reduced availability of materials.  

The Group continues to closely monitor developments related to these tariff changes and assess their 
potential impact on its operations. As of the reporting date of these financial statements, the economic 
impact remains uncertain, as it is contingent upon the scope, coverage, and duration of the tariffs that 
may ultimately be enacted. 

3.3 Business Acquisition of Aggregates and Concrete – St. Marys 

In May 2025, VCNA Prairie LLC, a wholly owned subsidiary of St. Marys based in Chicago, Illinois, USA 
entered into an agreement to acquire the net assets of Illinois based Rogers Ready Mix & Materials, 
Inc. and Rogers Transportation Services, Inc. (Note 22). 
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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3.4 Obtaining loans from Votorantim Cimentos EAA Inversiones S.L (“VCEA”) 

In June 2025, the subsidiary Votorantim Cimentos EAA Inversiones S.L (“VCEA”, formerly presented as 
"VCEAA" in the consolidated annual accounts as of December 31, 2024) raised a loan in the amount of 
EUR 55 million (USD 62 million), with maturity in June 2030 and a remuneration rate of EURIBOR + 
0.99% per annum. (Note 15(b)(ii)). 

3.5 Bonds repurchase (VOTO41 Bonds) 

In June 2025, VCI repurchased USD 0.6 million in principal amount of its bond VOTO41, which is 
scheduled to mature in 2041. Following this transaction, the total outstanding balance stands at USD 
328.7 million. (Note 15(b)(iii). 

3.6 Completion of the Sale of Operations in Tunisia and Morocco 

On March 26, 2025, the Group completed the sale of all its assets and liabilities operations related to 
the operations of Societe Les Ciments de Jbel Oust and Societe Granulats Jbel Oust, located in Tunisia. 

On June 30, 2025, the Group completed the sale of all its assets and liabilities operations related to the 
operations of Grabemaro S.A., Asment de Temara S.A., Asment Du Centre S.A., and Societé Marocaine 
SMBRM, located in Morocco. 

VCI, acting as parent company guarantor, guarantees the Seller’s payment obligations in respect of the 
risks covered under both sale agreements to settle any unpaid amounts.(Note 21). 

4 Supplementary information 

4.1 Information by operating segments 

IFRS 8 - “Operating Segments” requires reportable segments to be identified based on internal reports 
about components of the Group that are regularly reviewed by the Chief Operating Decision Maker 
(CODM) to allocate resources to the segments and to assess their performance. The Group defined the 
Management Board as CODM. 

The Company operates geographically and regionally through three operating segments identified by 
their similar economic characteristics. Commercial activity is directly related to the economic and 
seasonal characteristics of each location. The reportable operating segments, which correspond to the 
Company's corporate divisions, are as follows: 

1. North America (operations in Canada and the United States): includes the production and
sale of cement, precast concrete, and aggregates.

2. Europe and Asia (operations in Spain and Turkey): includes the production and sale of
cement, precast concrete, aggregates, and mortar.

3. Latin America (operations in Bolivia and Uruguay): includes the production and sale of
cement, mortar, precast concrete, and agricultural solutions.

The information for the segment Europe and Asia (previously named as Europe, Asia and Africa) 
excludes the operating results for Tunisia and Morocco, as a consequence of its classification as 
discontinued operations, and instead dividends received from these discontinued businesses were 
added. The comparative information was also re-presented. Refer to Note 21(b) for details regarding 
discontinued operations.  

Additionally, the 2025 results in the North America segment include the results from the acquisition of 
aggregates and ready-mix concrete businesses by the subsidiary St. Marys Cement Inc (Canada) ("St. 
Marys"), from the date control was obtained (Note 22). 
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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Reportable segments for the six-month period ended June 30, 2024 (re-presented): 

(i) See Note 21 for details regarding discontinued operations.

(ii) The Company reclassified the results of Votorantim Ciment Trading S.L. from the "Europe and Asia" segment to the "Others"
segment to present segment information on a basis consistent with the current period. The reclassification was made as the
company supports all segments, and its trading operations are not allocated to the Group’s operating segments, regardless of
geographical location. Comparative figures were restated. The amounts pertaining to holding and elimination are also included 
under “Others”.

The following table reconciles the adjusted EBITDA: 

Bookmark 
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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4.2 Capital management 

The financial leverage ratio, considering the basis of information of the accumulated profit in the past 12 
months, is summarized as follows: 
bookmark 

5 Basis of preparation 

5.1 Interim financial statements 

These interim financial statements were prepared and are being presented in accordance with the 
international accounting standard IAS 34 – “Interim Financial Reporting”, issued by the International 
Accounting Standards Board (“IASB”) that are adopted by the European Union (“EU”). These interim 
financial statements disclose all the applicable significant information related to the interim financial 
statements and are unaudited. 

These interim financial statements as of June 30, 2025, do not contain all the accompanying notes and 
disclosures required by the accounting standards applicable to the annual consolidated financial 
statements, since their purpose is to provide an update on significant activities, events and 
circumstances compared to the annual consolidated financial statements. Therefore, they should be 
read together with the annual consolidated financial statements for the year ended December 31, 2024, 
which were prepared in accordance with IFRS Accounting Standards as issued by the IASB that are 
adopted by the EU. 

These interim financial statements have been prepared in a manner consistent with the accounting 
policies disclosed in the annual consolidated financial statements as of December 31, 2024. There are 
no changes to accounting policies compared to the year ended December 31, 2024. 

5.2 Changes in accounting policies and disclosures 

5.2.1 New and amended accounting standards and interpretation not yet in force 

The Group analyzed the new accounting standards, amendments to the accounting standards and 
interpretations issued by the International Accounting Standards Board (“IASB”) and endorsed by the 
European Union (“EU”) which are applicable for periods commencing on or after January 1st, 2025, and 
did not identify material impacts to its operations and accounting policies. 

The new standards and amendments listed below are being currently assessed by the Company: 

• IFRS 18 – Presentation and Disclosure in Financial Statements, effective for annual periods
beginning on or after January 1, 2027.

• Amendments to IFRS 9 and IFRS 7 – Contracts for energy whose generation depends on
nature, effective for annual periods beginning on or after January 1, 2026.
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
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5.3 Functional and presentation currency 

These financial statements are presented in US Dollars ("USD"), which is the Company’s functional and 
presentation currency.  

5.3.1 Companies included in these interim financial statements 

In the six-month period ended on June 30, 2025, the main changes in companies included in these 
interim financial statements, compared to the information disclosed in Note 6.3 (g) of the last annual 
consolidated financial statements, are disclosed below: 
bookmark 

(i) In March 2025, the Company completed the sale of its operations in Tunisia, as described in Note 3.6.
(ii) In June 2025, the Company completed the sale of its operations in Morocco, as described in Note 3.6.
(iii) In June 2025, the subsidiary Ybitas Yozgat Isci Birligi Insaat Malzemeleri Ticaret ve Sanayi A.S. ("Ybitas") sold 697 000 shares, 

resulting in a reduction of the ownership interest held by the subsidiary Votorantim Çimento Sanayi ve Ticaret A.S. in Ybitas
from 82.91% to 82.25%

5.4 Critical accounting estimates and judgments 

In the six-months period of 2025 there have been no changes in estimates and assumptions entailing a 
significant risk, with a probability of causing material adjustments to the carrying amounts of assets and 
liabilities for the current fiscal year, compared to those detailed in Note 7 of the annual consolidated 
financial statements for the year ended December 31, 2024. 

6 Financial risk management 

6.1 Environmental risk management 

The Group operates in various countries and its activities are subject to local, state, national and 
international environmental laws and regulations, treaties and conventions regulating the activities, 
establishing measures for mitigation, compensation, management and risk monitoring, including those 
that regulate the obligations of the owner of the venture and/or activity relating to environmental 
protection. Violations of the environmental regulations can lead to fines and penalties and may require 
the implementation of technical measures to ensure compliance with the mandatory environmental 
standards.  

The Group reviews periodically its environmental risk assessment and addresses the risks identified 
either through mitigating actions or provision of future costs. 
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 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 
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6.1.1 Seasonality of cement operations 

The demand for cement, ready-mix concrete, aggregates, and other construction materials is seasonal, 
due to cyclical activity in the construction sector affected by climatic conditions. This has a direct impact 
on VCI Group’s operating performance throughout the year. The Group’s principal markets are located 
in North America, Europe and Asia, therefore the operating sales usually suffer a decrease during the 
first quarter of the year and December month, reflecting the negative winter effects.  

The second and third quarters of the year show an increase in sales, reflecting the positive effects of 
the summer season. This seasonality can be particularly visible in severe winter seasons, and its 
impacts are more significant in the North American business. 

6.2 Market risk 

The purpose of the market risk management process is to protect the Group’s cash flow against adverse 
events, such as fluctuations in exchange rates, commodity prices and interest rates. 

6.2.1 Foreign exchange risk 

Foreign exchange risk is the exposure of the Group to significant fluctuations in currencies’ exchange 
rates, which comprise commercial, operational, and financial relationships and, consequently, have an 
impact on its cash flows or results. The Company and its subsidiaries have assets and liabilities 
denominated in foreign currencies that differ from its functional currency, being Euro, Canadian dollar, 
US dollar, Turkish lira, Bolivianos and Uruguayan pesos. 

Moreover, the Company has investments in foreign operations, of which net assets results in exposure 
to foreign exchange risk. This exposure is partially hedged by loans in the same currency as the 
functional currency of the investees which are designated in some cases as hedge of net investment for 
accounting purposes.  

6.2.2 Cash flow and fair value associated with interest rate risk 

The Group’s interest rate risk arises mainly from long-term loans. Loans issued at variable rates expose 
the Group to cash flow interest rate risk. Loans issued at fixed rates expose the Group to fair value risk 
associated with interest rate. See Note 15 for the details of borrowings by interest rate. 

6.2.3 Liquidity risk 

The amounts included in the table represent the undiscounted contractual future cash flows; these 
amounts may not reconcile directly with the amounts in the balance sheet. 
bookmark 
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7 Financial instruments by category and fair value 

The Group discloses fair value measurements based on the hierarchy level of the main assets and 
liabilities, as shown below: 
bookmark 

All the instruments not included in the table above are measured at amortized cost and the Group 
believes their carrying amount and their fair value are materially the same. The fair value of these 
financial instruments is determined by the observable price (Level 2) in arms-length transactions or 
equivalent, in the case of intercompany transactions. There was no transfer between the levels during 
the periods. 

(1) Prices quoted in the active market
(2) Valuation techniques supported by observable prices

8 Inventory 
Bookmark 
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9 Trade receivables 

(a) Analysis

The fair value of trade receivable approximates their carrying amount, due to their short-term nature. 
Bookmark 

(b) Aging of trade receivables

The aging of the balances below does not consider the allowance for doubtful accounts. 
Bookmark 

(c) Securitization

On March 22, 2024, the Group entered into an agreement with a financial institution for its revolving 
receivables securitization transaction, maturing in March 2027 and with a credit facility amounting to 
USD 250 million to include all the Group’s subsidiaries. 
bookmark 
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10 Related parties 
bookmark 

bookmark 
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11 Investments in associates and joint ventures 

(a) Analysis
bookmark
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(b) Changes
bookmark
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12 Property, plant, and equipment 
Bookmark 

(i) Refers to the acquisition of the concrete business in the USA by the indirect subsidiary VCNA Prairie LLC, as mentioned in Note 22(a).
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13 Intangible assets 
Bookmark 

(i) Refers to the acquisition of the concrete business in the USA by the indirect subsidiary VCNA Prairie LLC, as mentioned in Note 22(a).
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14 Right-of-use assets and lease agreements 

(a) Analysis and changes of right-of-use assets
Bookmark

(i) Increase mainly related to the addition of new contracts in SMCI and renewal of contracts in VCEA.
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(b) Analysis and changes of lease liabilities
Bookmark

-71:9436Ā.6;25782Ā0-)Ā,%!. -./Ȁ#$,'Ȁ$+#.Ȁ'*$"Ȁ(#$*!&%*$$.#



 Votorantim Cimentos International S.A. 

Notes to the condensed consolidated interim financial statements 
as of June 30 
All amounts in thousands of US Dollars, unless otherwise stated 

26 

15 Borrowing 

(a) Analysis and fair value
bookmark

CDOR – Canadian Dollar Offered Rate
BOB  – Bolivianos
EUR  – Euro
UYU – Uruguayan pesos
USD  – United States Dollar
EURIBOR – Euro InterBank Offered Rate
SOFR  – Secured Overnight Financing Rate

The fair value of non-current borrowings is based on discounted cash flows using the current market borrowing rate. 
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(b) Changes
Bookmark

The main movements occurred in borrowings during the period ended on June 30, 2025, are described 
below: 

(i) Debt Management of Itacamba Cementos S.A. ("Itacamba")

In March 2025, a loan was concluded in the amount of BOB 220 million (USD 32 million), with maturity 
in March 2032 and March 2033 and a remuneration rate of 6% per annum. With the funds from this new 
loan, the subsidiary made a prepayment of BOB 227 million (USD 33 million), referring to a debt 
originally due in 2029. 

(ii) Obtaining loans from Votorantim Cimentos EAA Inversiones S.L (“VCEA”)

 In June 2025, a loan in the amount of EUR 55 million (USD 62 million) was raised, with maturity in June 
2030 and a remuneration rate of EURIBOR + 0.99% per annum. With the proceeds from this new 
funding, the subsidiary made an early repayment of EUR 55 million (USD 62 million), which consisted 
of two debts also held by VCEA: one in the amount of EUR 15 million (USD 17 million) and the other of 
EUR 40 million (USD 45 million), both originally maturing in 2027. 

(iii) Bonds repurchase (VOTO41 Bonds)

During the current period, VCI repurchased a total amount of USD 0.6 million of principal of its bond 
VOTO41, that matures in 2041. The total outstanding balance after this repurchase amounts to USD 
328.7 million. 

(c) Credit line
Bookmark

These amounts consider the foreign exchange rate on the date of each withdrawal for Canadian dollar 
amounts. Up to the authorization of these individual and consolidated condensed interim financial 
statements, the subsidiary St. Marys made repayments amounting to USD 45 million and withdraws 
amounting to USD 5 million. 

(d) Guarantees

As of June 30, 2025, USD 1,279,736 (December 31, 2024 – USD 1,026,825) of the borrowings balance 
of the Group was guaranteed by sureties from related parties, while USD 59,495 (December 31, 2024 
– USD 25,759) was collateralized by liens on property, plant and equipment items and mortgage, and
there are no bank guarantees.
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16 Current and deferred income taxes 

(a) Reconciliation of income taxes expenses

The income tax amounts presented in the condensed consolidated interim statement of income for the 
periods ended June 30, 2025 and 2024 are reconciled as follows: 
bookmark 

The Group falls within the scope of Pillar Two model rules as published by the OECD (Organization for 
Economic Co-operation and Development) which aims to implement a global minimum tax of 15%. In 
the jurisdictions where the Group operates, Pillar Two legislation was adopted and enacted in 
Luxembourg, Turkey, Spain and Canada, effective from 1 January 2024. 

The Group assessed the potential exposure arising from Pillar Two legislation as at June 30, 2025. Most 
jurisdictions are not subject to additional taxes due to eligibility under one of the three transitional safe 
harbors rules prescribed in the guidelines. 
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17 Provision 

(a) Analysis and changes
bookmark

(i) Asset Retirement Obligation.
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(b) Lawsuits with likelihood of loss considered possible
Bookmark

The Group is party to lawsuits with expectation of loss classified as less than 51% likelihood, and for 
which the recognition of a provision is not considered necessary by the Management Board, based on 
legal advice. 
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18 Shareholders' equity 

(a) Share premium reimbursement to VCSA

During the quarter, the Company reimbursed a total amount of USD 190 million in cash to its shareholder VCSA, out of its share premium account. 

(b) Other comprehensive income
Bookmark
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19 Expenses by nature 
bookmark 
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20 Financial income (expense) 
bookmark 
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21 Assets and liabilities held for sale and discontinued operations 

With the approval of the full divestment plan by the Board of Directors of VCSA in 2024, the operations 
in Tunisia and Morocco were classified as assets held for sale, and their results as discontinued 
operations. 

The divestment plan is aligned with the Company’s portfolio management strategy, which aims to 
maximize value for its shareholders and balance geographic positioning between mature and emerging 
markets, thereby optimizing the risk management of the Company’s consolidated portfolio. 

In March and June 2025, the Group completed the sale of its operations in Tunisia and Morocco (Note 
3.6), respectively, with no remaining balance as of June 30, 2025. 

(a) Assets and liabilities of disposal group classified as held for sale
Bookmark
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(b) Profit from discontinued operations
bookmark

(i) The Group recorded, as at June 30, 2025, a net gain on the disposal of the investment as a result of discontinued operations
under “Other operating income (expenses), net” in the amount of USD 175,188 of which USD 33,329 and USD 141,859 refer
to the sale of operations in Tunisia and Morocco, respectively.

(ii) The Group recorded the write-off of the foreign exchange variation on this foreign investment, as well as other related
comprehensive income in the amount of (USD 52,187), recognized under the line item “Realization of other comprehensive
income from investees”.

(c) Cash flows from discontinued operations
bookmark
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22 Business combinations 

(a) Acquisition of Rogers Ready Mix & Materials, Inc. and Rogers Transportation Services

In May 2025, VCNA Prairie LLC, a wholly owned subsidiary of St. Marys based in Chicago, Illinois, USA 
entered into an agreement to acquire the net assets of Illinois based Rogers Ready Mix & Materials, 
Inc. and Rogers Transportation Services, Inc. Management accounted for the transaction as a business 
combination in accordance with IFRS 3 – Business Combinations. This transaction is aligned with our 
growth and international positioning strategy and will allow an increase of our capacity to supply 
aggregates and ready-mix to clients from the construction and agriculture sectors in the state of Illinois. 

Rogers Ready Mix & Materials, Inc. and Rogers Transportation Services, Inc. operates its business 
through seven operating units among aggregates and ready-mix, all located in the state of Illinois.  

Details of this purchase consideration and the provisional assets and liabilities recognized as a result of 
the acquisition are as follows: 
Bookmark 

The gain on investment acquisition recognized related to the acquisitions arises from the Company’s 
valuation of the business based on its fair value and was booked into “Other operating income 
(expense), net”, in the Income Statement. 

The purchase price allocation for the acquisition reflects fair value estimates which are preliminary and 
are subject to change within the measurement period. 

As stated in IFRS 3, the Company has 1 year to fulfill the purchase price allocation (“PPA”) of the 
acquired assets and liabilities. 

(i) Revenue and profit contribution

The acquired businesses contributed revenues of USD 6.2 million and a net profit of USD 1.9 million to 
the Group for the period from May 1st, 2025 to June 30, 2025. 
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23 Events after the reporting period 

(a) Share Premium reimbursement to VCSA

In July 2025, VCI distributed USD 210 million in share premium to VCSA and in August 2025, the 
Company made an additional reimbursement of USD 52 million in cash, out of its share premium 
account.  

(b) One Big Beautiful Bill Act – St. Marys

On July 4, 2025, the One Big Beautiful Bill Act (the “Act”) was signed into law, introducing significant 
changes to U.S. tax law. The main provisions that may impact St. Marys are: interest deductibility (IRC 
§163(j)), accelerated depreciation (Bonus Depreciation), and Section §179. The Company is currently
evaluating the potential impact of the Act on its Consolidated Financial Statements and will update its
assessment as further guidance becomes available.

(c) Global Revolving Credit Facility

In replacement of the revolving credit facility (Global Revolving Credit Facility) contracted in September 
2021 in the amount of USD 250 million and maturing in September 2026, in July 2025, VCSA and its 
subsidiaries, including the Company, entered into a new revolving credit facility with a syndicate of banks 
in the amount of USD 250 million, maturing in July 2030. This facility is characterized as Sustainability-
Linked, in alignment with VCSA's and its subsidiaries long-term sustainability commitments. The 
revolving credit facility is available for drawdown at any time, reinforcing our liquidity position. 

These interim financial statements were approved for issue by the Management Board on August 8, 
2025, and were signed on behalf by:  

Nuno Alves         Carlos Boggio 
Management Board Member           Management Board Member 
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