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Holcim Sterlins íNetherlands) R-V-

Report of the Board of Directors

The Board of Direciors herewith presents its annual report for the year ended 31 December
2024.

Company structure

Holcim Sterling Finance (Netherlands) B.V.'("the Company") is a fully owned subsidiary of
Holcim Ltd,Zug, Switzerland (the "Ultimate Parent Company") with credit rating BBB+/Baal
Outlook stable for the year 2024 (BBB+,/Baal Outlook stable for year 2023).

Summarv of activities

The principal object of Holcim Sterling Finance (Netherlands) B.V. ("the Company") is to act

as a flrnance company.

During the year under review no significant transactions occurred.

The net result for 2024 is GBP 1 million (2023: GBP 821k). The result of the Company for the
year 2024 has increased compared to the result for the yean 2023 mainly due to the increase of
interest income from surplus cash on deposit.

Summary of the financial activities

General and administrative expenses
The "General and administrative expenses" amounted to GBP 204k (2023: GBP 230k) and

decreased by GBP 26k comparedb 2A23 due to partial cross over of audit fee expenses from .

the year 2022 n the figures of 2023 and also a reduction of the tax consultancy fees.

Interest income / (expenses)

The increase in interest income is mainly caused by the increase of interest income from surplus
cash on deposit.

Cashflow
In2O24 the cash flow of the Investing activities is GBP 0 million (2023: GBP 0 million) and

the cash flow of the financing activities is GBP (0.3) million (2023: GBP 0.3 million). The
operational cash flow for 2,024 amounts to GBP 1 .8 million positive (2023: GBP 1 .8 million).

Derivatives

Derivatives
The Company holds no derivatives during the year under review and at balance sheet date.
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4olcim Sterline Finance (Netherlands) B.V.

Report of the Board of Directors

Risk

The Company is aware of the below mentioned risks and is willing to run these risks for
business purposes. The mitigating action is described per risk if relevant.

Liquidity risk
The liquidity risk is low since at year-end of 2024 the net current assets were GBP 6.4 million
(2023: GBP 4.6 million). The interest on the 250mGBP bond and the 300mGBP bond is due
annually in April and May respectively which the Company can cover with the interest income
earned on outstanding loans and available cash. On a net basis the Company has a cash inflow
estimated at GBP 1.8 million annually and has built up a positive net current asset position over
the years. The Company is responsible for its own cash balances and the raising of internal and
extemal credit lines to cover the liquidity needs. The Company monitors its liquidity risk by
using a recurring liquidity management process and by monitoring reserves of cash.

Credit risk
The Company is exposed to credit risk on its financing activity. Loans are granted to Holcim
Participations (UK) Ltd and Holcim Ltd. The Company monitors the credit risk of the
borrowers continuously
There is no other credit exposure than the on-balance sheet exposures. The credit rating ofthe
parent company is BBB+/Baal Outlook stable for the year 2024 (2023: BBB+lBaal Outlook
stable).

Concentration risk
The Company is exposed to concentration risk due to the concentrated portfolio of its financing
activity.
The company has a significant concentration risk on our parent company.

Interest rate risk
.Interest rate risk normally arises from movements in market interest rates which could affect
the Company's financial result and market values of its financial instruments. As at balance
sheet date the Company's interest rate risk is limited because the interest of the issued bonds is
at a fixed rate, granted to affiliated companies at a fixed rate in the total amount of GBP 544
million. The Financing of Holcim Participations (UK) Ltd of GBP 300 million has maturities
that are expiring earlier than the issued Bond (GBP 100 million on 31't December 2027 and
GBP 200 million on 20ft July 2031 comparedto the Bond of GBP 300 million maturing on 12s
of May 2032. 'When this occurs Holcim Participations (UK) Ltd will seek for the possibility of
a replacing loan receivable aI a suitable interest rate.

Foreign currency risk
The Company manages its foreign cuÍïency risk continuously. The risk is limited to the bank
account and various accruals of expenses of the Company in Euro's. Bank balances in foreign
curïency are kept as low as possible.

4.,
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Holcim Sterline Finance (Netherlands) B.V.

Report of the Board of Directors
Laws and regulations
Management confirms to the best of our knowledge, that the Company, its management and
committees operate àccording to the provisionó of the applicable local óorporate laws,
company's articles of incorporation, bylaws, charters or other corporate governance

regulations.

This includes in particular that:
. Key corporate documents and records'are maintained in accordarice with applicable

retention policies (local law and Group regulations)
o Meetings of the Company's Board ofDirectors are held at least as frequently as required

by applicable local law
r Minutes are taken at the Board of Directors and Shareholders meetings, are approved

and are maintained as part of the corporate records
. The Company's Shareholder's register is kept up-to-date
o Annual shareholders meetings occur, as required, according to the local Company's law
. Any other local legal requirements such as required filings with the Chamber of

Commerce, Dutch Central Bank and Tax authorities.
. The Group Policies including code of conduct as well as anti-bribery and comrption

policy.

All Members of the Board, the management and committees were informed that the Holcim
Group issues various policies which all officers of the Company have to comply with. Those
policies have been approved by the Board.

Subsequent'events

No other significant events, that impact the financial statements as at 31 December 2024,
occurred beíween the balance sheet date and the 27th February 2025.'

Macroeconomic developments

The Comparry has a guarantee from Holcim Ltd and Holcim Ltd's major presence in developing
markets exposes the Group to risks such as political, financial and social uncertainties and

turmoil, terrorism, civil war and unrest.

Balanced Board of directors' members

As of 1 January 2022,the law'More balanced ratio of men and women at the top of business'
came into force. Under this law, "large" companies, including listed companies that can be
regarded as large,.will have to draw up appropriate and ambitious targets ftom 1 January 2022

and start with an action plan to achieve this.

The Company has 4 male directors and 1 female directbr. Therefore, the Company'does not
have at least 30% offemale board ofdirectors as at balance sheet date.
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Holcim Sterling Finance (Netherlands) B.V.

Report of the Board of Directors
The reason for that being that most positions of the board of directors are already fulhlled to
satisfaction by the current members who have assumed this role for several years already.

The goal is to have at least 30% female and3}%o male directors in the Company.

We are looking to replace directors upon resignation with a suitable person in order to comply
with the set goal.

Internal Conhol

Management declares that they maintain effective internal controls over the financial reporting.

The Company's management is responsible for maintaining effective internal control over
financial reporting and for its assessment of the effectiveness of internal control over financial
reporting.

A company's internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles.

A company's internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements

Because of its inherent limitations, internal control over financial reporting may not prevent or
detect misstatements. Also, projections of any evaluation of effectiveness to future periods are
subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate. A'continuous
review is therefore of utmost importance.

Corporate governance statement

The Company has high standards of corporate governance, ensuring responsible and transparent
company leádership and management that are geared to ensure full compliance and set the basis
for a sustainable long-term performance.

Corporate'governance puts the focus not only on business risks and the company's reputation,
but also on corporate social responsibility towards all our stakeholders. As a responsible
business, we recognize the significance of effective corporate governance. We show respect for
society and the environment, communicate in an open and transparent manner, and act in
accordance with legal, corporate and ethical guidelines. To underline this, a Code of Conduct
binding for the entire Group has been added to the mission statement.
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Holcim Sterline Finance (Netherlands) B.V.

Report of the Board of Directors
Complementary information concerning the corporate governance of the Group can be found
under this link: http : //www.Holcim. com/corporate- governance.

Shareholders meetine

The General Meeting of Shareholders (hereafter: The General Meeting) is held once a year to
discuss the Annual report, including the Management report; the annual fïnancial statentents
with explanatory notes, any proposal concerning dividends or other distributions and the (re)-
appointments, suspense and dismissal of members of the Board of the Directors.

The shareholdêrs are notifred by letter or by use of electronics means of communication, at least

8 days prior to the General Meeting.

All outstanding shares carry voting rights. The main powers of the General Meeting are to adopt

the annual accounts, declare dividends and to discharge the Board of Directors from
responsibility for the performance of their respective duties for the previous financial year. Also
the (re-)appointments, suspense and dismissal of members of the Board of Directors are the
main powers of the General Meeting.

The Board of directors is required to provide the General Meeting with all requested
information, unless this would be prejudicial to an overriding interest of the Company. If the
Board of Directors invokes an overriding interest in the refusing to provide information, reasons
must be given.

A resolution to dissolve the company or change its Articles of Association can be adopted at
the General Meeting.

Audit committee

The Company is a so-called Public Interest Entity ("Organisatie van Openbaar Belang") which
requires the establishment of an audit committee. The Company, however, makes use of an

exemption regulation according to Article 41 (1) of Directive 20061431F,C of the European
Parliament and of the Council, whereby the Parent Company's audit commiffee fulfills the
required tasks.

Independent auditors

As part of their auditing activity, the independent auditors inform the Board of Directors
regularly about their findings and about proposals for improvement. The Company uses the

audit committee as established at Group level. At Group level, the Audit Committee assesses

the external auditors and monitors the results of the audit.

EY Accountants B.V. was elected as independent auditor.
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Holcim Sterline Finance (Netherlands) B.V.

Report of the Board of Directors
Future outlaqk

It is expected that the activities of the Company will remain unchanged. No lnvestment activity
is expected. The Company has, other than its directors, insourced staff to perform the activities
necessary to operate this Company.

Research and Dwelopment

As the principal activity of the Company is to provide intercompany financing, it has no R&D
activity.

The Board of Directors

)t Iu. M
M.L. Unterniihrer V.C. Hartman

?.J*\ tí.C.tl- Lokin
geê va!ÈÈíai"{t etr2r-Tug 1 7 :2 5 G MT*l j

H.C.H. Lokjn (Feb 27, 2025 17i46 CMT+I)

G. van Estrik H.C.H. Lokin

//p
L.E.L. Jaques

Amsterdam, 27th February 2025
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Holcim Sterline Finance (Netherland$) B.V.

Balance Sheet
(after appropriation ofresults and expressed in British Pounds)

Notes

3

4

3l Decembcr
2024

31 December
2023

FIXED ASSETS

lnans to affiliated conpanies

CIjRRENT ÀSSETS
Receivabh from aífliated conpanies

Receivable from third paíies

Cash at bank

CURRENT LIABILITIES
Liabilities to affiliated conpanies

Tax liability

Other accounts payable and accnred experses

NET CURRENT ASSETS(IIABILIÏES)

TOTÁL ASSETS LESS CARRENT LIABILITIES

LONG.TERM LIABILITIES
toans lacility Fom affiliated conpanies

I-oans from third parties

CÁPITALÁIID RESERVES
Share capital

Share premir.nn

Other reserves

543,722,500 543,722,500

5

7,405;840

49,456

9,158,908

7,393,186

15,9 t I
7,642,989

16,614,204 I 5,052.086

6

7

26,605

I 18,581

10.02t,777

328,716

199,405

9,967,030

I 0, I 66,963 10,495, I 5 I

6,44'1,241 4,556,935

550,169,741 548,279,435

8

9

0

542,503,418

0

541,620,329

l0
1,000

3,000,000

4$65,323

' 1,000

3,000,000

3,658,106

. 7,666,323

TOTÁL LONG-TERMLIABILITIES PLUS CAPITÁLAND RESERVES 
_-__ 

íSOJ@W

6,659,106

548,279,435
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Holcim Sterline Finance (Netherlands) B.V.

ProÍit and Loss Account
(expressed in British Pounds)

3l December
2024

31 December
2023

NETTT]RNOVER" .

Iderest inconrc ; affliated companies

Interest inconp .. third parties

Total operating inconre

lnterest experses- affliated conpanÈs

lnterest e4erses - tlird parties

Other interest and similar expenses - third parties

General and adminisfative epenses

Total operating expensei

FrNAN CIAL rNCOM F{EXPEN SES)

Foreign exchange dift rence

Total fi nancial income(expens es)

RESI]LTBEFORETAXATION 
.

Taxation

RESULTAFTER TAXATION

-t

I

l6,8oo,9l I
347,149

t6,746,714

250,091

. l?,148,060 16,996,805.

(161,438)

(14,652,836)

(883,986)

(203,985)

(15,902,245\

(21,752)

. (21,7s2\

(163,540)

(14,598,40ó)

'(880,r32)
(22e,811)

05,871,889)

(t1,679)
(t7,679)

7

1,224,064

, (216,847)

1,t07,238

Q86,73t)

1,007,2í7 820,507

(1
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Holcim Sterlins Finance (Netherlands) B.V.

Cash flow statement
(expressed in British Pounds)

2024 2023

Recefut from customers

Payments to suppliers

Cash flow ffom operations

Financial income received

Financial expenses paid 
"

Corporate income tax paid

Cash flowfiom operating activities

De(In)crease short term receivables

Received(Paid) long term receivables

Cash flowfrom investing activities

Equity capital paid in

Received short term financial liabfties

Decrease short term financial liabfties

Received long term financial trabilities

Paid long term financial liabfties

Cash flowfrom Íinancing activities

NetCash flow

Increase in cash and cash equivalents

Exchange and translations gins and losses on cash and cash equivalents

Cash and cash equivabnts at the beginning ofthe year

Cash and cash equivalents at the end ofthe year

47,254
(214,162)

38,836
(2s2,s12)

' (172,908\ (213,676) '

17,115,798
(14,787,755)

(317,465\

17,007,271

(14,789,087)
(208,740\

2,010,578 2,009,444

r,837,670 1,795,768

0

0

0

0

0

0

0

0

0

(300,000)

0

300,000

300,000(300,000)

0

0

0

0

1,537,670 2,495,769

1,537,670 2,095,769

(21,752) (r7,679)
5,564,9007

9,158,908 7,642,990
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Holcim Sterline Finanqe (Netherlands) B.V.

Notes to Íinancial statements as at 31 December 2024

1. General

Holcim Sterling Finance (Netherlands) B.V. ("the Company") has been incorporated with
limited liability on 14 March 2016 n Amsterdam, The Netherlands. The address of the
Company is Roemer Visscherstraat4l,1054 EW, Amsterdam, the Netherlands. The
Company's Chambér of Commerce registratioi number is 65563921. The main activity of the

Company is to act as Íinance company in British pounds for the Holcim group. On 9 June
2021the Company changed its name from LafargeHolcim Sterling Finance (Netherlands)
B.V into Holcim Sterling Finance (Netherlands) B.V. The financial statements have been
prepared by the management of the Company and are subject to approval at the Annual
General Meeting (AGM) to be held on27th February 2025.The finalization and establishment
of the financial statements will be determined by the AGM.

2. Summary of principal accounting policies

General

The accompanying accounts have been prepared in accordance with Part9, Book 2 of the
Dutch Civil Code. The Company considers the GBP as its functional currency since a
significant part of the Company's transactions are denominated in GBP.

Group structure

The Company is a fully owned subsidiary of Holcim Lld, Zug, Switzerland (the "Ultimate
Parent Company"). The financial statements of the Parent Company consolidate the results
of the Cornpany in a manner, which is'equivalent to the requirements of the EU Directive
2013143. A copy of the accounts of the Parent Company has been filed with the Chamber of
Commerce separately in Amsterdam, the Netherlands or can be acquired at the Swiss stock
exchange.

Entities that are controlled by the Holcim group are referred to as "affiliated companies"

Going concern

These financial statements have been prepared based on the going concern assumption.

Financial Assets and Liabilities

Long term and current assets

Financial assets are recognised initially at fair value plus directly attributable transaction
costs. All purchases and sales of financial assets based on normal market conventions are
recognised on the transaction date, i.e. the date the Group enters into a binding agreement.
Loans granted and other receivables are primary financial assets with fixed or determinable
payments that are not quoted in an active market. After initial recognition, these loans and
receivables are carried at amortised cost based on the effective interest method, less

Page I l0



Holcim Sterling 4inance (Netherlands) B.Y.

Notes to financial statements as at 3L December 2024

2. Summary of principal accounting policies (continued)

impairments. Gains and losses are taken to the profit and loss account when the investments
are transferred to a third party or impaired, as well as through the amortisation process.

Impairment of financial ass ets

The Company assesses at the reporting date whether there is any objective evidence that a

financial àsèt ot group of financial assets is impaired. A financial asset is considered
impaired if, and only if, there is objective evidence of irnpairment as a result-of one or more
loss events that occurred after the initial recognition of the asset and prior to the statement
of financial position date, and that loss event has had an impact on the estimated future cash
flows of the financial asset that can be reliably estimated.

Long-term and short-term liabilities
When financial liabilities are recognised initially, they are measured at fair value, plus,
directly attributable transaction costs. After initial measurement, other financial liabilities
are caried at amortised cost using the effective interest method. Gains or losses are

recognised in the profit and loss account when the liabilities are derecognised, as well as

through the amortisation process. The same treatment is applied to loans from affiliated
companies.

Foreign currencies
All rnonetary assets and liabilities expressed in currencies other than GBP have been

translated at the rates of exchange prevailing at the balance sheet date, unless indicated
otherwise. Foreign crurency transactions have been converted into GBP at the approximate
rate of exchange prevailing at the date of transaction. Exchange differences, arising in the
accounts, are recognised in the profit and loss account

Interest income and interest expenses

Interest income is recognised on accrual basis in the profit and loss account, taking into
account the effective interest rate for the asset concemed, provided the income can be
measured and the income is probable to be received. Interest is allocated to successive
financial reporting periods in proportion to the outstanding principal. Premiums and

discounts are treated as annual interest charges so that the effective interest rate,'together
with the interest payable on the loan, is recognised in the profit and loss account, with the

amortised cost of the liabilities being recognised in the balance sheet. Period interest charges
and similar charges are recognised in the year in which they fall due.

Recognition of other income and expenses
Other income is taken into accouht in the period to which it is related. Expenses are

determined with due observance of the aforementioned accounting policies and allocated to
the financial year to which they relate. Foreseeable and other obligations as well as potential
losses arising before the financial year-end are recognised if they are known before the
financial statements are prepared and provided all other conditions for forming provisions
are met.
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Holcim Stefline Finance (Netherlands) B.V.

Notes to financial statements as at 31 December 2024

2. Summary of principal accounting policies (continued)

Income tax
Tax assets and liabilities are netted off if the general conditions for netting off are met. Taxes
are calculated on the result disclosed in the profit and loss account, taking account oftax-
exémpt items and partly or completely non-deductible expeíses.

Cashflow statement
The cash flow statement has been prepared in accordance with the direct method.

Cash and cash equivalents consists of cash at bank and in hand.

Cash flows in foreign currencies are translated at estimated average rates. Cash exchange
differences are presented separately in the statement of cash flows.

Interest received and paid, profits tax are included under cash flows from operating activities.

Transactions for which no cash or cash equivalents are exchanged are not included in the
cash flow statement.

Risks

Liquidity risk
The liqrridity risk is low since at year-end the Net,Current Assets were GBP 6,4 million
(2023: GJP 4.9 million), The interest on the 250mGBP bond and the 300mGBP bond is due
annually in April and May respectively which the Company can cover with the interest
income oarned on outstanding loans and available cash. On a net basis the Company has a
cash inflow estimated at GBP 1.8 million annually and has built up a positive net current
asset position over the years. The Company is responsible for its own cash balances and the
raising of internal and external credit lines to cover the liquidity needs. The Company
monitors its liquidity risk by using a recurring liquidity management process and by
monitoring reserves of cash.

Credit risk
The Company is exposed to credit risk on its financing activity. Loans are granted to Holcim
Participations (UK) Ltd and Holcim Ltd. The Company monitors the credit risk of the
borrowers continuously.
There is no other credit qxposure than the on-balancq sheet exposures. The credit rating of
the parent company is BBB+lBaal Outlook stable for the year 2024 (2023: BBB+/Baal
Outlook stable).

Concentration risk
The Company is exposed to concentration risk due to the concentrated portfolio of its
financing activity.

The company has a significant concentration risk on the parent company
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Holcim Sterline Finance (Netherlands) B.V.

Notes to Íinancial statements as at 31 December 2024

2. Summary of principal accounting policies (continued)

Interest rate risk
Interest rate risk normally arises from movements in market interest rates which could affect
the Company's financial result and market values of its financial instruments. As at balance

sheet date the Company's interest rate risk is limited because the interest of the issued bonds
is at a fixed rate, granted to affiliated companies at a fixed rate in the total amount of
GBP 544 million. The Financing of Holcim Participations (UK) Ltd of GBP 300 million has

maturities that are expiring earlier than the issued Bond (GBP 100 million on 3l't December
2027 and GBP 200 million on 20th July 2031 compared to the Bond of GBP 300 million
maturing on 12th of May 2032. When this occurs Holcim Participations (UK) Lld will seek

for the possibility of a replacing loan receivable at a suitable interest rate.

Foreign currency risk
The Company manages its foreign cunency risk continuously. The risk is limited to the bank
account and various accruals of expenses of the Company in Euro's.

Fair value estimation

The fair value of publicly traded financial instruments is based on quoted (unadjusted)

market prices at the end of the reporting period.
For non-publicly traded financial instruments, the fair value is determined by using a variety
of methods, such as the discounted cash flow method and option pricing models. The
valuation methods seek to maximize the use of observable market data existing at the end of
the reporting period.

The fair value of current financial assets and liabilities at amortized cost are assumed to
approximate their carrying amounts due to the short-term nature of these finaÍtcial
instruments.

The levels of fair value hierarchy used are defined as follows:

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities. The types of assets carried at level 1 fair value are

equity and debt securities listed in active markets.

Level2 fair value measurements are those derived from valuation techniques using inputs
for the asset or liability that are observable market data, either directly or indirectly. Such

valuation techniques include the discounted cash flow method. For example, the fair value
of interest rates is'determined by discounting estimated future cash flows.

Level 3 fair value measurements are those derived from valuation techniques using inputs
for the asset or liability that are not based on observable market data. In 2024 therc were no
financial assets and liabilities allocated to level 3.
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Holcim Sterli+e Finance (Netherlands) B.V.

Notes to financial statements as at 31 December 2024

3. Loans to aÍfiliated companies

The Company has a GBP 200 million long term loan, a GBP 100 million long term loan note
with Holcim Participations (UK) Ltd and a GBP 243.8 million long term loan with Holcim
Ltd. The long term loan note of GBP 100 million has a maturity date on 31.12.2027 , the long
term lóan of GBP 200 million has its maturity on20.07.2031 and the long term loan of GBP
243.8 million has its maturity on04.04.2034.

The fair valuesof loans to affrliated companieS as per 31.12.2024 amount to
GBP 510,186,21.3 (2023: GBP 533,239,302) are classified as level2.

As the loans provided to group companies are related to Bond notes issued, but with a higher
interest, it is expected that the fair value as per 31 December 2024 of the assets is in a range
between the fair value of the Bond notes (approximately 82oÁ of book value) and the fair
value of the loans to affiliates calculated based on risk free curyes (approximately 94%) and
per 31 December 2024 is in a range between 82% (of book value) and 94 % (fair value
calculated based on risk free curves).

No impairment triggers were identiflred with respect to receivables from group companies in
the year.

The movements on loans to affiliated companies can be summarized as followed:

2024 2023

Balance at the beginning ofthe year

'Additionalloaru

Redenption ofloan
Balance at the ënd ofthe year

Hobimtld
HobimP articipatbn (JK) Ltd

543,722,500

0

0

5:43,722,500,0
0

543,722,500 543,722,500

The interest income from affrliated companies can be summarized as follows

2024 2023

6,227.578

10,573,333

6,202,2'70

16.746.71416,800,91 l

4. Current assets

The items as presented under current assets are all collectable within one year.
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Holcim Sterline Finance (Netherlan4s) B.V.

Notes to Íinancial statements as at 31 December 2024

5. Cash at bank

The Cash at bank consists of bank balances available on demand.

6. Current liabilities

Liabilities with,a remaining period up to one yeÍr are presented under current liabilities. All
current liabilities are stated against fair value. An overview of the liabilities against affiliated
parties is shown in note 12.

7. Corporate income tax

The company is taxed on the basis of its income and expenses.

The movements on the balance position of corporate income tax can be summarized as

follows:

2024 2023

Tax payabb (receivabb) beginning ofthe year

Inconp taxation crxÍent year

Corrections inconn taxation previous years

Paynrents to tax arÍhorities

Foreign extrange

Balance at the end ofthe year

Differrnces relating to classification of Equity and loan

Prior year adjusÍnents

Other effects - Diference

Effective tax rate

199,405

301,004
(64,402)

(338,52e)

21,102

l2l,4l4
305,000
(18,269)

(223,s3s\

14,795

I18.581 199,405

The effeitive tax rate for the year 2024 is 17 .72% (2023: 25.94%): The nominal tax rate for
the year 2024 is l5Yo - 25.8o/o (2023: l5Yo - 25.8o/o).

The reconciliation between the effective tax rate and applicable tax rate is as follows:

2024 2023

Applicable tax rate in The Netherlands 25.80% 25.80Yo

-6.88%
-l.2l%o

1.89%

-1.76%

25.94o/o17.72o/o
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Holcim Sterlipe,Finance (Netherlands) BJ.

Notes to financial statements as at 31 December 2024

8. Loans facility from affiliated parties

The company has a facility agreement with Holcim Ltd for an amount of GBP 15 million
(2023: GBP 15 million). The facility which was in place till May 2021 andhas been renewed
with a new facility agreement of GBP 15 million which is in place till May 2024.The interest
rate on the new facility agreement is fixed aï L0665oÁ (2023: | .0665%) of the used amount
of the facility. 

'

During the year under review the Company did not make any use of this.facility. In May
2024 the facility has ended.

The movemsnts on loans from affiliated parties can be summarized as follows

2024 2023

:,

Balance at the begirning ofthe year

Additional loan

Transferred to cwrent liabilites

Early repaynrnt ofloan
Bahnce at the end ofthe year

0

0

0

0

0

300,000
(300,000)

0

0 0

9. Loans from third parties

Under the 15 billion Euro Medium Term Note Program, as entered into in 2016 by the

Qompany and a few affiliated companies, the Company has issued Notes for a nominal value
of GBP 300 million, which are quoted at the Luxembourg Stock Exchange. The actual
amount, which is received, is GBP 294.3 million taking into account a discount and issuing
costs. The amortization of costs during the year of review was GBP 0.5 million and is
presented as other interest and similar expenses. The Notes have a term of 15 years and ends
at May 2032 .and for this period the inte,rest is fixed at 3.00%o. Holcim Ltd. acts as the
guarantor of the Note program.

During 2021 the Company acquired financing by issuing a bond on the Luxembourg Stock
Exchange with a nominal amount of GBP 250 million. The actual amount received is GBP
243.7 million taking into account a discount and issuing costs. The amortization of costs
during the year of review was GBP 0.4 million and is presented as other interest and similar
expenses. The Notes have a term of 13 years and ends at April 2034, for this period the
interest rate is fixed at 2.25 %. Holcim Ltd. acts as the guarantor of the Note program.

The fair values of loans from third parties amount to GBP 451 ,982,000 (2023: GBP
450,097,000) are classified as level 1..
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Holcim Sterlins Finance (Netherlands) B.V.

Notes to Íinancial statements as at 31 Decemb er 2024

9. Loans from third parties (continued)

The movements on loans from third parties can be summarized as follows:

2024

Balance at tlre beginning of Íre year

Additiornl loans

Armrtization of costs

Bahnce at the end ofthe year

2023

54r,620,329

0

883,090

540,741,1s8

0

879,171

s42.50'5.418 54t,620,329

The interest expense from third parties can be summarized as follows:

2024 2023

Interest experse - (GBP 300m Bond)

Interest experse - (GBP 250mBond)

(e,015,765)
(s,637,071)

(8,e84,235)

(5,6t4,17 t)
(r4,598,406)(14,652,835)

i#"":ri;:;ïïu, 
"r't".ed 

into a timited recourse asreemenr with Holcim Ltd. rhis
'agreement limits the Company's risk of Holcim Ltd's rights of recourse to lVo of the
outstanding bonds. The annual fee charged covers the limited recourse as well as the

Guarantee that Holcim Ltd has committed itself to towards the bond holders and amounts to
0.030% on the outstanding bond as per 31.12.2024 (31.12.2023: 0.029%). The fee is
presented as interest expense.

10. Capitat and reserves

The Company's authorized share capital consists of 100 shares of GBP l0 each. As at

balance sheet date 100 shares were issued and fully paid-up.
The Company's share premium is GBP 3 million, there were no movementsin2024.
As subject to the provisions under Dutch law, that no dividends can be distributed until all
losses have been recovered, retained earnings are at the disposal of the Annual General
Meeting in accordance with Article 22 of the Articles of Association of the Company.

The management board proposes that the result generated during the year under review will
be added to other reserves as reflected in the balance sheet.
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Holcim Sterlins Fipance (Netherlands) B.Vr

Notes to financial statements as at 31 December 2024

10. Capital and reserves (continued)

The movements in the capital and reserves can be specified as follows:

2024

Shirc capital':

Bahnce at the beginning and end ofthe year

Sharr premium

Bahnce at the beginning and end ofthe year

Other rcserues

Bahnce at the beginning ofthe year

Profit for the year

Bahnce at the end oftlre year

Total capital and reseryes

1,000

2023

1,000

3,000,000 . 3,000,000

3,6s8,106

1,007,217

2,83',1,599

820,507

4,665,323 3,658,106

7,666,323 6,659,106

11. Directors

During the year under review the Company has five Q023: five) managing directors. The
total remuneration for the year under review amounted to EUR 10'000 / GBP 8'408 (2023:
EUR 5'000 / GBP 4'276). The Company has no supervisory directors.

12. Related parties

The 2024 accounts include the following related party transactions:

Balance sheet

lnterest receivable on Holcim Participation (JK) Ltd.

lnterest receivable on Holcim L;td

hng term loan (notes) to Holcim Participation (uK) Ltd.

hng term loan (notes) to Holcim Ltd

lnterest payable to Holcim Ltd.

Accourt payabb to Hoherfrr BV
Shor term liability to Holcim Ltd

Proíit and loss account

Interest inconrc Holcim Particfation (JK) Ltd.

lnterest income Holcim Ltd.

Financial expersds Holcim Ltd.

The transactions as shown above are at arïn's length.
See also note 1l for the payments to the directors of the company.

2024 2023

2,774:444

4,631,395

300,000,000

243,722,500

881

25,362

0

10,573,333

6,227,578
'161,438

2,774,444

4,6t8,741
300,000,000

243,722,500

1,302

27,414

300,000

10,544,444

6,202,270

136,540
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Holcim Sterline Finqnce (Netherlands) B.V.

Notes to financial statements as at 31 December 2024

13. Auditors fees

The agreed fee for auditing services and other services rendered by the auditor's firm EY
Accountants B.Y. (2023: Ernst & Young Accountants LLP) excluding VAT are booked on

accrual basis and are as follows in EUR:

2024 2023

45,279Audit of financial stateÍrEnts

Total audit fres

44,000

45,279 44.000

14. Contingent assets / liabilities

The Company has entered into an annual lease obligation with a third party in respect of
property for EUR 54'484 (2023: EUR 49'775) in total. The term of the lease contract is until
the 30 Jtme2026.

15. Number of employees

The Company has no FTE's, but it has insourced personnel in order to perform the activities
necessary to manage the company. The costs of this insourcing amounts to GBP lllk in
2024 (2023: GBP 108k).

16. Events after the balance sheet date

No other signiflrcant events, that impact the financial statements as at 31 December 2024,
occurred between the balance sheet date and the 27th February 2025.

17. Other disclosures

The Company has, together with several other affiliated companies, credit facility
agreements as well as syndicated loan with third parties for the amounts of CHF 550

million and EUR 4,270 million.

At the moment the Company makes a draw down on these credit facilities it is obliged to
take in,to consideration that:
The facilities are ranked pari passu with all other present and futures unsecured and

unsubordinated obligations.
Not to pledge any positions, unless in any such case at the same time the obligations under

the facility arg secured equally and ratably by the same security as is created and

outstanding.

During the year 2024 ihe Company did not make a draw down on these credit facilities.
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Holcim $te,rling Finance (Netherlaa,ds) B.V.

Notes to Íinancial statements as at 31 December 2024

(t

The Board of Directors

)/ [fh
M.L. Unterniihrer

t##t""t*
G. van Estrik

//p
L.E.L. Jaques

Amsterdam, 27th F ebruary 2025

M
V.C. Hartman

ff-C.tí- lnkin
H.C.H. Lokin (Feb 27, 2025 17:46 GMÍ*l)

H.C.H. Lokin
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HolciÍ'SteÉlins Fi+ànce (Nethdrlands) B.V, '

Other information

Audit

'ilhe independent auditor's report is shown on the next pages.

Appropriation of result accordins to Artlcles of Association

Subject to the provisions under Dutch law, retained earnings are at the disposal of the Annual
Genèral Meeting in accordance with Article 22 of the Articles of Association of thé Company.
It will be proposed to the ge,neral meeting that the profit will be added to the reserves.
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I ndependent auditor's report
To: the shareholder and board of directors of Holcim Sterling Finance (Netherlands) B.V

Report on the audit of the financial statements 2024 l

included in the annual report
Our opinion
We have audited the accompanying financial statements for the financial year ended 31 December 2C.24

of Holcim Sterling Finance (Netherlands) B.V. based in Amsterdam, ïhe Netherlands.

ln our opinion the financial statements give a true and fair view of the financial position of
Holcim Sterling Finance (Netherlands) B.V. as at 31 December 2024 and of its result for 2024 in

accordance with Part 9 of Book 2 of the Dutch Civil Code.

The financial statements comprise :

The balance sheet as at 31 Decem be;r 2024
The profit and loss account for the year ended 31 December 2024
The notes comprising a summary of the accounting policy information and other explanatory
information.

Basis for our opinion
Wé conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Our responsibilities under those standards are further described in the Our responsibilities for the audit

of the financial statements section of our report

We are independent of Holcim Sterling Finance (Netherlands) B.V. (the company) in accordance with
the EU Regulation on specific requirements regarding statutory audit of public-interest entities,
the Wet toezicht accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake

de onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional

Accountants, a regulation with respect to independence) and other relevant independence regulations in

the Netherlands. Furthermore, we have complied with the Verordening gedrags- en beroepsregels

accountants (VGBA, Dutch Code of Ethics for professional accountants).

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

Information in support of our opinion
We designed our audit procedures in the context of our audit of the financial statements as a whole and

in forming our opinion thereon. The following information in support .of our opinion and any findings
were addressed in this context, and we do not provide a separate opinion or conclusion on these matters.
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Our understanding of the business
Holcim Sterling Finance (Netherlands) B.V. is incorporated as a wholly owned subsidiary of Holcim Ltd
(the parent) to assist the parent in raising funds and on-lending money to companies within the
Holcim Group. The parent is the holding company of the Holcim, Group that is one of the large,st global
producers of cement and clinker in the world in terms of consolidated volume sold. lts other product lines
include aggregates, ready-mix concrete and solutions & products. The main income of the company is the

interest income on the loans to the affiliated companies.
We paid specific attention in our audit to a riumber of areas driven by the operations of the company aiid

our risk assessment.

We determined materiality and identified and assessed the risks of materiai misstatement of the financial
statements, whether due to fraud or error in order to design audit procedures responsive to those risks
and to obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

Materiali

GBP 2.8 million

0,50% (rounded)'of total assets as at 31 December 2024.

We. determined materiallty based on our und.erstanding of the
company's business and.our perception of the financlal information
needs of users of the financial statements. We considered that.total
assets reflect.the sourcê of income and repayments to the holders of
the bonds issued by the company. We determined materiality
consistent with prlor financial year,

We have aJso taken into account misstalements and/or possible misstgtements that in our opinion qre

material for the users of the financial statements for qualitative reasons.

We agreed with the board of directors that misstatements in excess of GBP 140 thousand which are
identified during the audit, would be reported to them, as well as smaller misstatements that in our view
must be reported on.qualitative grounds.

Teaming and use ol specialists
We ensured that the audit team included the appropriate skills and competences which are needed for
the audit of a listed finance company. We have made use of specialists in the area of income taxes

including transfer pricing. " '

Our focus on fraud and non-compliance with laws and regulations
Our responsibility
Althbugh we are not responsible fór preventing fraud or non-coinpliance and we cannot be expected.
to detect non-compliance with all laws and regulations, it is our responsibility to obtain reasonable
assurance that the financial statements, taken as a whole, are free from rqaterial misstatement, whethqr
caused by fraud or error. The risk of not detecïing a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentlonal omissions,
misrepresentations, or the override of internal control.
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Our audit response related to fraud risks
We identified and assessed the risks of material misstatements of the financial statements due to fraud.

During our audit we obtained an understanding of the company and its environment and the components
of the system of internal control, including the risk assessment process and board of directors' process

for responding to the risks of fraud and monitoring the system of internal control and how the board of
directors' exercises oversight, as well as the outcomes. We refer to section Risk of the Management

report for the board of directors' risk assessment after consideration of potential fraud't:isks.

We evaluated the design and relevant aspects of the system of internal control and in particular the
fraud risk assessment, as well as the Holcim code of business conduct. We evaluated the design and.

the implementation of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial
reporting fraud and misappropriation of assets. We evaluated whether these factors indicate that a risk

of material misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all
organizations..For these risks we have performed procedures among other things to evaluate key

accounting estimates for management bias that may represent a risk of material misstatement due

to fraud, in particular relating to iÉportant judgment areas and Significant accounting estimates as

disclosed in Note 2 to the financial statements.
Furthermore, we have used data analysis to identify and address high-risk journal entries and evaluated
the business rationale (or the lack thereof) of significant extraordinary transactions and transactions
with related parties. We also evaluated whether transactions with related parties were accounted for at-
arm's length and in accordance with transfer pricing documentation.

We did not identify a risk of fraud in revenue recognition, other than the forementioned risks related to
management override of controls.

We considered available information and made enquiries of relevant executives of the group, the auditor
of the group and the company's board of directors.

The fraud risks we identified, enquiries and other available information did not lead to specific
indications for fraud or suspected fiaud potentially materially impacting the view of the
financial statements.

Our audit response related to risks of non-compliance with laws and regulations
We performed appropriate audit procedurès regarding compliance with the provisions ol" those laws and

regulations that have a direct effect on the determination of material amounts and disclosures in the

financial statements. Fgrthermore, we assessed factgrs related to the risks of non-compliance with laws

and regulations that could reasonably be expected to have a material efÍect on the financial statements
from our general industry experience, through discussions with the board of directors, reading minutes,
and performing substantive tests of details of classes of transactions, account balances or disclosures.

EY



(.,(t
"-{*

Ëtthl
Shape the future
wlth confldencê

Page 4

We have been lnformed by the board of directors that there was no correspondence with regulatory
authorities, enquired with the group auditor of Holcim group and remained alert to any indication of
(suspected) non-compliance throughout the audit. Finally, we obtained written representations that all
known instances of non-compliance with laws and tegula!ions have been disclosed to us,

Our audit response related to going concern
As disclosed in section Going concern in Note 2 to the Íinancial stalements, the.financial statements have

bèen prepared on a going concêrn basis. When preparing the financial statements, the board of directors
made a specific assessment of the company's ability to continue as a going concern and to continue its
operations for the foreseeable future.

We discussed and evaluated the specific assessment with the board of directors exercising'professional
judgment and maintaining professional skepticism, We considered whether the board of directors' going

concern assessment, based on our knowledge and understanding obtained through our audit of the

financial statements or otherwise, contains all relevant events or conditions that may cast significant
doubt on the company's ability to continue as a going concern, including considerations relating to the
financial position of the parent in cooperation with the group auditor. lf we conclude that a material
uncertainty e4ists, we are required to draw attention in our auditor"s repqrt to the related disclosures in

the financial statements or, if such disclosures are inadequate, to modify our opinion.

Based on our procedures performed, we did not identify material uncertainties about going concern
Our conclusions are based on the audit evidence obtained up to the date of our auditor5 report.
However, future events or conditions may chuse a company to cease to cóntinue as a going concern

Our key audit matters
Key audit mattórs are those matters that, in bur professionaljudgment, wére of most significance in our'
audit of the financial statements. We have communicated,the key audit matter to the board of directors.

The key audit matter is not a comprehensive reflection oh all matters discussed.

ln comparison with previous year, the nature of our key audit matter did not change

The company has issued notes to grant intercompany funding to Holcim Ltd.

,and Holcim Parlicipations UK, part of the Holcim Group (afflllated companies).
The company is exposed to the risk that affiliated companies default on meeting their
obligations. As the loans to affilialed companies represent the rpost significant
portion of the company's assets, any impairment may have a material impact on the

corirpany's financial position and i"esults.

We consider the valuation of the loans to affiliated companies.and the assessment
whether there is any objective evidence that a financial asset is impaired, and, if any

such evidence exists, determining the size of the impairment loss, a key audit matter
because this'is an area that requires signiÍicant Judgment and determinés the abillty
of the company to fulfil its obligations and to continue as a going concern.

Valuation of the loans issued to the group company
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Valuation of the loans issucd to thc group company

We refer to Nbte 2 to the financlal statemehts, where the board of directbrs disclosed
the policies and procedures in respect of valuation of financlal a5sets and liabilities
ahd the impairment of financial'assets, as well as the credit iisk. As disclosed in Note

3 to the flnancíal stateménts, the board of directors did not ldentlfy any obJectlve

indicafor triggering that the loans tó affillated,companies mlght b'e impaired,

Our audit piocedures included, amongst àtners, evaluatlng the appropiiateness of
the company's accounting policy relating to the impairment of financial assets in

accordance with Part 9 ofthe Book 2 ofthe Dutch Civil Code and Dutch Accounting
Standard 290 "Financial lnstruments" and the criteria set to determlne that there is

objective evidênce of an impairment loss and whether these have been applied
consistently. We also evaluated the design of internal controls of the processes

underlying the identification and assessment of objective evldence for impairment as

part of the financial statement closing process.

Furthermore, we challenged the board of directors' assessment based on, amongst

others, our analysis of the financial positiqn of the affiliated companies 3nd by
identification of indicators of non-recoverability of the loans to affiliated companies.
This includes an assessment on the fair value developments of the bonds lssued and
:whether the affiliated companies met their financial obligatlons towards the company
throughout the year and up to the date of our report, as well by reviewing publicly
available information ariO Oy inquiring the group auditor of Holcim group. Also, we '

took the impact of events subsequent to 31 December 2024 into account.

Finally, we evaluated the related disclosures in the financial statements in
accordqnce with Part 9 of Book 2 of the Dutch Clvil Code.

Based on our procedures performed, we concur with the board of directors'
assessment that there is no obJective evidence as at 31 December 2O24 that any of
the loans to affiliated companies are impaired.

Report on other information included in the annual report
The annual report contains othei information in addition to the flnancial statements and our

auditor's report thereon.

Based on the following procedures performed, we cónclude that the other informàtion:
' ls consistent with the financial statements and does not contain material misstatements

" Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code

We have read the other information. Based on our knowledge and understanding obtained through
our audit of the financial statements or otherwise, we have considered whether the otherinformation
contains material misstatements. By performing these procedures, we comply with the requirements of
Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 72O.
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The scope of the procedures performed is substantially less than the scope of those performed in
our audit of the financial statements.

The board of directors is responsible for the preparation of the other information, including the 
,l

management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information
required by Part 9 oí Book 2 of the Dutch Civil Code.

Report on'other legal and regulatory requirements
Engagement
We were engaged by the general meeting as statutory auditor of Holcim Sterling Finance

(Netherlands) B.V. on 23 April 2024 as of the audit for the year 2023 and have operated as statutory
auditor since that date.

No prohibited non-audit services
We have not provided prohibited non-audit services as referred to in Article 5(1 ) of the EU Regulation on

specific requirements regarding statutory audit of public-interest entities.

Description of Éesponsibilities regarding the financial statements
Responsibilities of the board of directors for the f inancial statements
The'board'of directors is responsible for the preparation and fair presentation of the financial statements

in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the board of directors is

responsible for such internal control as the board of directors determines is necessary to ónable the
preparation of the financial statements that are free from material misstatement, whether due to fraud
or error.

As part of the.pr:eparation of the financial statements, the board of directors is responsible forassessitltg

the company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, the board of directors should prepare the financial statements using the going concern

basis of accounting unless the board of directors either intends to liquidate the company or to cease

operations or has no realistic alternative but to do so. The board of directors should disclose events and

circumstances that may cast significant doubt on the company's ability to continue as a going concern in

the financia I statements.

Our responsibilities for the audit of the financial statements
Ogr objective is to plan and perform the audit engagement in,,a manner that allows us to obtain sufficient
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not

detect all material misstatements, whether due to fraud or error duling our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions oÍ users taken on the
basis of these financial statements. The materiality affects the nature, timing and extent of our àudit
procedures and the evaluation of the effect of identified misstatements on our opinion.
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We have exercised professionaljudgment and have maintalned professional skepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. The lnformation in support of our opinion section above includes an informative summary
of our responsibilities and the work performed as the basis for our opinion.
Our audit further included among others:

Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is
sufflcient and appropriate to provide a basis for our opinion
Obtaining an understanding of internai control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose ofexpressing an

opinion on the effectiveness of the company's internal control
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosu!'es made by the board of directors

' Evaluating the overall presentation, structure and content of the financial statements, including the
disclosures
Evaluating whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation

Communication
We communicate with the board of directors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant findings in internal control that
we identify during our audit.
ln this respect we also submit an additional report to the audit committee of the parent in accordance

with Article 11 of the EU Regulation on specific requirements regarding statutory audit of public-interest

entities. The information included in this additional report is consistent with our audit opinion in this
auditor's report.

We provide the board of directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters

that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine the key audit matters:

those matters tha! were of most significance in the audit of the financial statgments. We describe these

matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, not communicating the matter is in the public interest.

Amsterdam, 28 February 2C.25

EY Accountants B.V

signed by M.L. Milet de St Aubin




