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1. Scope of the engagement

We have been engaged by the Management of Cementarnica USJE A.D.
Skopje (the Company or USJE), to perform independent reasonable
assurance engagement in the process of Company’s shareholders’
approving of transaction with its interested party — Titan Global Finance PLC
(interested party or TGF).

Cementarnica USJE A.D. Skopje (“Lender”) and Titan Global Finance PLC
(“Borrower”) on 03 January 2024, signed an agreement for providing
unsecured, EURO short term loan facility for general corporate purposes in
total principal amount exceeding EUR 10,000,000 and up to EUR
20,000,000. The loan repayment date is set at 28 June 2024 and the interest
rate is Euribor + 1.80%.

The agreement is attached in Appendix 1 and forms an integral part of this
Report.
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1. [enoKpyr Ha aHraXXmaHoT

Hve B6eBme aHraxupaHu og cTpaHa Ha PakoBoacTtBoTo Ha LlemeHTapHuua
YCJE A.l. Ckonje (OpywTtBoto unu YCJE), oa m3Bpwmme aHraxmaH 3a
He3aBWCHO pa3yMHO yBepyBahe 3a NpouecoT Ha ogobpyBare oA cTpaHa Ha
akumoHepuTe Ha [pywTBOTO Ha TpaHCakuuja Co 3auHTepecupaHa cTpaHa —
Titan Global Finance PLC (3anHTepecupaHa ctpaHa unn TI ).

LlemeHtapHuua YCJE A.[. Ckonje (noHaTamy “3aemogasay”) u Titan Global
Finance PLC (noHatamy “Baemonpumay”) Ha 03 jaHyapu 2024 roguHa,
Cknyymja goroBop 3a obe3benyBare KpaTKOPOYEH HerapaHTUpaH 3aeM 3a
onwiTa KopnopaTuBHa HameHa, u3pa3eH BO EBpa, BO BKyneH W3HOC Ha
rnaBHvHa HagMuHyBajkmn 10,000,000 EBpa Ho He noseke oA 20,000,000 Espa.
[atymoT Ha oTnnarta Ha 3aemoT e 28 jyHu 2024 roguHa u kamaTHaTta cranka
n3HecyBa Eypu6bop+1.80%.

[oroBopoT e BKkNy4YeH kako Npunor 1 u npeTctaByBa MHTerpaneH Aen Ha oBoj
MsBewwTa;.

Grant Thornton DOO is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member is a separate legal entity. Services are delivered by

the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate, one another and are not liable for one another’s acts or omissions.

grantthornton.mk
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2. Subject matter and identification of criteria

Our engagement has been undertaken in accordance with the article 460a of
the Law on Trade Companies (Official Gazette of RM

no.28/2004...99/2022). This regulatory provision requires from the
management of the Company to obtain reasonable assurance report
prepared by an independent auditor, in case where the value of the
transaction or the cumulative value of mutually related transactions realized
during the past 12 months from the date of approval of the interested party
transaction amounts to 10% or more of the value of the Company's assets
determined on the basis of the last audited annual financial statements.
According to the audited financial statements of the Company for the year
ended 31 December 2023, the total assets of the company are in amount of
EUR 104,232 thousand. Taking into account the terms of the Agreement, the
amount of loan facility will exceed the aforementioned level of 10%.

The independent auditor is required, based on the procedures performed
and the evidence obtained, to issue opinion as to whether the transaction
with an interested party is in accordance with the applicable regulations in
the country, whether the transaction with an interested party is fair, that is,
whether the value of the transaction is determined according to market
conditions, whether there is a disproportion between the mutual benefits of
the parties , whether there are any other facts and circumstances that could
constitute a basis for causing damage by recommending to the minority
shareholders whether to support the deal with an interested party.

3. Management responsibility
The management of the Company is responsible to:

- Establish, agree and perform the transactions with its interested party
in accordance with the regulatory provisions of articles 460 and 460a
from the Law on Trade Companies (Official Gazette of RM
no.28/2004...99/2022);

- For the preparation, fair presentation and accuracy of relevant data
and information necessary for assessment and evaluation of the
compliance of the interested party transactions with articles 460 and
460a from the Law on Trade Companies (Official Gazette of RM
no.28/2004...99/2022); and

- For designing, implementing and maintaining internal control relevant
to the preparation of the above data and information that is free from
material misstatement whether due to fraud or error.

2. MpeameTt n npgeHTudMKaumja Ha KpUTEPpUYyMMn

HawwnoT aHraxmaH e npesemeH corracHo 4neH 460a op 3akoHOT 3a
Tproeckute apywTea (CnyxbeH BecHuk Ha PM 6p.28/2004...99/2022). OBaa
perynatopHa ogpenba 6apa o pakoBOACTBOTO Ha [pywtBoTO Aa gobue
M3BeLlTaj 3a pasyMHO yBepyBake, MOArOTBEH O He3aBUCEH PeBU30p, BO
Cnyyaj Kora BpegHOCTa Ha TpaHcakuujata unm KymynatmMBHaTa BPeAHOCT Ha
3aeMHO MOBP3aHU TpaHCaKuuu peanu3vMpaHu BO TEKOT Ha maMmHatute 12
mMeceuM o4 paTymoT Ha opobpyBakbe Ha  TpaHcakuujata  Ha
3auHTepecupaHarta crtpaHa usHecyBa 10% wnu noBeke of BpegHocTa Ha
cpegctBata Ha [pywTBOTO YyTBpAeHa Bp3 OCHOBa Ha MocnegHute
peBMONPAHN ToOUWHN UHAHCUCKM um3BewTan. Cnopen peBuavMpaHuTe
dmHaHCUCKN n3BelwwTam Ha [pywTBOTO 3a rogMHarta LITO 3aBpluyBa Ha 31
nekemBpu 2023 rogunHa, BKynHaTta aktmea Ha [pywtBoTo nsHecyBa 104.232
unjagu Eepa. CornacHo ogpen6uTe Ha 4OroBOPOT, M3HOCOT Ha 3aeMOT Ke ro
HagMuHe norope HaBeaeHoTo HMBo o 10%.

Op HesaBWCHMOT peBuU3op ce Hapa, Bp3 OCHOBA Ha CMPOBEAEHUTE MOCTamNKM
u npubaBeHuTe OOKasW, da M3gade MWCMewe Janu TpaHcakuujata co
3ayHTepecupaHa cTpaHa e BO COrfiacHOCT CO BaXKeUKMTe Nponucy Bo 3emjata,
[anu TpaHcakuujata co 3auHTepecupaHa cTpaHa e dep, OAHOCHO Aanu
BpeOHOCTa Ha TpaHcakuumjaTa e odpeaeHa crnopej nasapHuTe yCrosu, ganu
nocTou aucnponopumja nomery BsaeMHuUTe NpuMOoGVBKMA Ha CTpaHWUTe, Aanu
noctojaT Apyr hakTu M OKOMHOCTU Kou 6K MoXerne da npeTcTaByBaaT
OCHOBa 3a NpeOu3BuKyBatbe LUTETA CO Toa LWTO Ke MM npenopayaar Ha
MarnuMHCKMTE aKuMoHepu [Jdanu [da o noaapxaTt [J0roBopoT  CO
3auHTEpecupaHa cTpaHa.

3. OAroBopHOCT Ha PaKOBOACTBOTO
PakoBoacTBOTO Ha [IpyLUTBOTO € OArOBOPHO 3a:

- [a rn BocnocTasu, OOrOBOPW M MU3BPLUM TpaHCaKUMUTE CO CBojaTa
3avHTepecupaHa cTpaHa BO COrMacHOCT CO perynaropHute ogpenbu
op, uneHosuTte 460 n 460a oa 3akoH 3a Tproecku OpywTea (Cryx6eH
BecHuk Ha PM 6p.28/2004...99/2022);

- 3a noarotoBka, OOjeKTMBHO MpuKaXyBawe W TOYHOCT Ha
peneBaHTHUTE nogaTtouun n MHopmauun NoTpedbHn 3a nNpoueHka u
eBarnyauuja Ha ycornaceHocTa Ha TpaHCaKkLMuTe Co 3aMHTepecmpaHnn
cTpaHu of vneHosuTe 460 n 460a og 3akoH 3a Tproscku JpywTea
(Cnyx6eH BecHuk Ha PM 6p.28/2004...99/2022), n
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4. Auditor’s responsibility

Our objective was to evaluate the compliance of the Company’s transactions
with its interested party against the criteria set out in the article 460a from
the Law and to issue an independent reasonable assurance conclusion
based on the evidence obtained.

We conducted our reasonable assurance engagement in accordance with
the International Standard on Assurance Engagements (ISAE) 3000,
Assurance Engagements other than Audits or Reviews of Historical
Financial Information, issued by the International Auditing and Assurance
Standards Board. That Standard requires us to comply with ethical
requirements and to plan and perform our reasonable assurance
engagement to obtain sufficient appropriate evidence about whether the
subject matter defined in Section 2 above is free from material misstatement.

We do not accept any responsibility for any reports previously given by us on
any financial information used in relation to the subject matter beyond that
owed to those to whom those reports were addressed by us at the dates of
their issue.

Our Firm — Grant Thornton LLC applies International Standard on Quality
Control 1 ,Quality Control For Firms That Perform Audits And Reviews Of
Financial Statements, And Other Assurance And Related Services
Engagements” as national standard on quality control and accordingly
maintains a comprehensive system of quality control including documented
policies and procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

We have complied with the independence and ethics requirements of the
International Code of Ethics for Professional Accountants (including
International Independence Standards) of the International Ethics Standards
Board For Accountants (IESBA), which is founded on fundamental principles
of integrity, objectivity, professional competence and due care, confidentiality
and professional behavior as well as other independence and ethical
requirements, applicable to this assurance engagement in our country.

- 3a gusajHuparse, crnpoBefyBake W OOpXKyBake Ha BHaTpellHa
KOHTpOna peneBaHTHa 3a NOArOTOBKA Ha ropeHaBedeHMTe NoaaToLm
MU MHGopmauun kou ce ocnobogeHu o mMartepujanHOo NOorpeLuHo
npukaxyBake 6e3 pasnuka ganv ce AOMKM Ha U3aMama Unn rpeLuka.

4. OAQroBOpHOCT Ha pPeBU30OpPOT

Hawarta uen Gewe pga ja oueHume ycorfiaceHocTa Ha TpaHcakuuuTe Ha
[JpyLUTBOTO CO Hej3MHaTa 3aumHTepecupaHa cTpaHa crnopef KpurepuymuTe
yTBpAeHun Bo uneH 460a og 3akoHOT 1 Ja JOHECEME He3aBUCEH 3aKiy4vok 3a
pa3yMHO yBepyBah-€ Bp3 OCHOBa Ha npubaseHuTe gokasu.

o cnpoBefoOBME HALIMOT aHraXXmaH 3a pa3yMHO yBepyBake BO COrNMacHOCT
co MeryHapogHMOT cTaHgapn 3a aHraxmanu 3a ysepyBawe (ISAE) 3000,
aHraxmaHu 3a yBepyBat-€ OCBEH PEBU3UWM WNN Nperneam Ha MCTOPUCKM
uHaHcKCKM  MHpopmaumKn, wuspgageH op OpBopoT 3a  MefyHaponHM
cTaHgapau 3a peBusvja U yBepyBame. Toj cTtaHgapn 6apa op Hac pa ce
ycornacmmMe co eTuykuTe bapara 1 ga ro nrnaHupame u U3BpLIMME HalKNOT
aHraxmaH 3a pasyMHO yBepyBate 3a ga nobueme [OBOSIHO COOABETHM
[oKasu, 3a Toa pganu npeameToT AedvHupaH Bo Touyka 2 norope e 6e3
MaTepwujariHn NorpeLlHn NcKaxysara.

Hve He npudakame HukakBa OArOBOPHOCT 3a kKakBu 6uno u3sewTau
nNpeTxogHO AadeHn Of Hac 3a KakBu 6Buno duHaHcuckm mHgopmMauun
KOpPWCTEHU BO BPCKa CO NpeaMeToT HafBOp Off OHME Ha KOU TUe u3BeLuTan um
Oune ynateHn oA Hac Ha AaTymuTe Ha HMUBHOTO M34aBake.

HaweTto OpywTtBo — 'paHT TopHTOoH OOO ro npumeHyBa MerfyHapogHuoT
cTaHOapA 3a KoHTpona Ha kBanuteTtoT 1 ,KoHTpona Ha kBanuTeT 3a dhmrpmMmum
KoM BpLaT peBu3Mja W nperneg Ha UHAHCUCKM wM3BewWwTan W Apyru
aHrakmMaHu 3a yBepyBahe W NOBp3aHu yCryru“ Kako HaumoHaneH ctaHaapa
3a KOHTPONa Ha KBanuTeTOT M COOABETHO OApXyBa ceondaTeH cucTeM 3a
KOHTpONa Ha KBanWUTETOT BKIYYYBajkM [OKYMEHTUPAHW MOSUTUKN W
nmpouegypy BO Bpcka CO YycorfiaceHocTa C€O eTudykuTe Oapamba,
npodecrnoHanHuTe CTaHgapavM M MPUMEHMMBUTE 3aKOHCKM U PerynaTtopHM
Gapatma.
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5. Summary of work performed

The procedures selected depend on our judgment, including the assessment
of the risks of material misstatement in data and information relevant for
assessment of the compliance of the Company’s transactions with its
interested party with regulatory provisions, whether due to fraud or error. In
making those risk assessments, we have considered internal control
relevant to the preparation of the such data and information in order to
design assurance procedures that are appropriate in the circumstances, but
not for the purposes of expressing a conclusion as to the effectiveness of
internal control.

Our procedures included, in particular:

- Reading the content and obtaining understanding for the nature,
scope and terms of transaction set out in Agreement for granting loan
facility identified in Section 1 above;

- Interview with the Management, responsible for preparation of the
Draft Decision for approval of transaction with interested party as well
as related contracts and annexes with its interested party;

- Review and analysis of external unrelated comparable transactions to
the transaction under our audit based on the CUP method;

- Benchmarking the results from the analysis of comparable
transactions with the terms and conditions set out in the loan facility
agreement; and

- Review and analysis of the Company’s audited financial statements
for the year ended 31 December 2023 and identifying relevant data
and information regarding the Company’s transactions with its
interested party.

We used “comparable uncontrolled prices (CUP) method” in evaluation of
the regulatory compliance of interested party transaction, details of which
method and the results reached are explained as follows:

Comparable Uncontrolled Prices (CUP) Method

The CUP method compares the agreed price for goods or services
transferred in a controlled transaction with the agreed price for goods or
services transferred under similar circumstances in a comparable
uncontrolled transaction.

'm nountyBaBMe GapawaTa 3a He3aBUCHOCT M eTuka Ha MeryHapogHuoT
KOAEKC Ha eTuka 3a npodecuoHanHW CMEeTKOBOAUTENW (BKMYYyBajku rm u
MeryHapoaHuTe cTaHgapau 3a Hes3aBMcHOCT) Ha OabopoT 3a MeryHapoaHu
eTudkM cTtaHgapan 3a cmeTkosoguTenu (IESBA), koj e 3acHoBaH Ha
OCHOBHWUTE MPUHUUNM Ha WHTErpuTeT, OB6jeKTMBHOCT, npodecroHanHa
KOMMETEHTHOCT W [OJPKHO BHMMaHWe, OOBEepnvMBOCT M NpodecrmoHanHo
ofHecyBahe, Kako 1 OpYyrin HE3aBUCHOCT U eTUYKN Bapara, NPUMEHNBY 3a
0BOj aHraxXmaH 3a yBepyBare BO Hallarta 3emja.

5. Pe3nme Ha naBplieHaTa pabora

N3bpaHuTte npouenypu 3aBucaT of Hawata NpoLeHKa, BKAYYUTEITHO U
npoueHkaTa Ha pusnuuTe of MaTepujanHo MOrpeLlHO NpuKaxyBawe BO
nogaTtouMTe U MHOPMaLMUTE peNeBaHTHU 3a NPOLIEHKA Ha ycorfaceHocTa
Ha TpaHcakummTe Ha [pywTBOTO CO HEj3nHaTa 3aumHTepecupaHa cTpaHa co
perynatopHute oapeabu, 6e3 pasnuka ganu ce OOMKM Ha M3Mama unm
rpewka. Npn npaBeweTO Ha TUE NPOLEHKWM Ha PpuU3UK, ja pasrfnegasme
BHaTpeLLHaTa KOHTPOSia peneBaHTHa 3a NO4roToBKaTa Ha TakBUTe nogaToum
M MHdopMauum co uen ga auvsajHupame npouenypv 3a yBepyBake LITO Ce
COOBETHN BO OKOJTHOCTUTE, HO HE 1 3a LuennTe Ha uapasyBah-e 3aKry4voK 3a
e(eKTMBHOCTa Ha BHaTpeLLHaTa KOHTpona.

HawwuTte npouenypwv BknyyyBaat, 0CO6eHO:

- YuTawe Ha cogpxuHata N CcTekHyBakwe pasbupare 3a npupoaaTa,
OEnoKpyroT 1 yCnoBuTe Ha TpaHcakuujata HaBegeHu Bo [JoroBopoT
3a JogenyBakbe 3aeM ngeHTudmrkysaH Bo ogaen 1 norope;

- WHTepsjy co PakoBoacTBOTO, OArOBOPHO 3a noArotoBka Ha lMpeanor
Opnyka 3a ogobpyBare Ha TpaHcakLUumja co 3aMHTepecmpaHa cTpaHa
Kako WM MNOBpP3aHUTE [AOrOBOPU M aHEKCM CO 3auMHTepecupaHaTta
CTpaHa;

- TlpoBepka M aHanM3a Ha Ha[BOPELLUHW HEMNOBP3aHW CnopeasiuBu
TpaHCaKuumM Co TpaHcakumjaTa NnpeameT Ha Halwa peBusnja 6asmpaHo
Ha CHL| meToporT;

- CnopepyBawe Ha pesyntatute Of aHanu3aTa Ha Crnopeanneu
TPaHCaKLuM Co YCrNOBUTE HAaBEeAEHM BO JOrOBOPOT 3a 3aeM; U

- TlpoBepka n aHanu3a Ha peBugupaHntTe UHAHCUCKN U3BeLITan Ha
OpywTtBoTo 3a roguHata wWTo 3aBpwn Ha 31 gekemspu 2023 u
nOoeHTMdrKyBae Ha perneBaHTHM MnogaToum u MHdopMauuu BO
BpCcka CO  TpaHcakumuTe Ha [pywTBOTO CO  Hej3uHaTa
3aMHTepecupaHa cTpaHa.
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The CUP is the price agreed for an identical or similar good or service as in
a transaction between independent companies under similar circumstances,
in a comparable uncontrolled transaction.

The application of the CUP method can be based on internal comparables
(when a related party carries out the same transaction both with unrelated
and related parties) and /or external comparables (when an independent
company carries out the same transaction that is being carried out between
related parties).

The CUP method with external comparables was selected as the best
method to test the transaction under our audit, due to the fact that it has
been identified publicly accessible information on transactions between
unrelated parties under similar conditions to the transactions conducted by
the parties involved.

Applying the CUP method, we identified and analysed 4 transactions that we
considered to be comparables to the financial transaction under our audit.

Based on the procedure performed we concluded that the interest rate
stipulated by the contract, Euribor + 1.80%, i.e. the spread of 1.80%, is
within the interquartile range of spreads applied in selected comparable loan
agreements.

The Company’s audited financial statements for the year ended 31
December 2023 were not subject of our audit within the meaning of
International Standards on Auditing. The procedures performed by us do not
constitute either an audit or review of this financial information, therefore we
are not responsible for issuing or updating any reports or opinions on the
Company's historical financial information.

Our procedures were solely aimed at obtaining evidence that the Company’s
transactions with its interested party complies with the applicable regulatory
requirements, identified above.

The purpose of our work was not to assess the sufficiency of the data and
information relevant to those transactions, or to assess the correctness and
integrity of the information contained therein, in particular as to the amounts
disclosed, including, if any, estimates made for prior years, figures, dates,
analysis, allocation methods and compliance with the relevant regulations.

Hwve ro kopucteBMe MeToAoT Ha CNopeanuBy HEKOHTponupaHu LeHn (CUP)
npu eBanyauuja Ha perynatopHaTta YyCOrmaCceHOCT Ha TpaHcakuujaTa co
3auHTepecupaHa cTpaHa, AeTanute 3a KOPUCTEHNOT METOA M NOCTUrHaTUTe
pesynTtaTtu ce objacHeTM Kako LITO cneau:

Memod Ha criopednusa HekoHmposnupaHa yeHa (CHL])

CHL, MetomoT ja cnopefyBa goroBopeHaTa LieHa 3a CTOKM MMM yCnyru
NpeHeceHn BO KOHTpONMpaHa TpaHcaKuuMja co AOroBopeHaTa LieHa 3a CTOKM
MWW yCriyrn TpeHeceHu noAd CIMYHM  OKONMHOCTM BO  cropeanvea
HEKOHTpONMpaHa TpaHcakuuja.

CHL], e ueHaTa goroBopeHa 3a WAEHTUYHO UK cryHO Ao6po munK ycnyra
Kako BO TpaHcaKuuja NoMery He3aBUCHW CyGjeKTV nog CIIMYHM OKOSTHOCTU, BO
crnopeannea HEKOHTPONMpaHa TpaHcakuuja.

MpumeHata Ha CHL, meTogoT MOXe pga ce 3acHoBa Ha BHaTpeLUHK
crnopeanunBocTM (Kora NoBp3aHa CTpaHa ja BpLUM uctaTa TpaHcakuuja u co
HenoBp3aHW 1 MOBP3aHWN CTPaHW) N/MNM HaaBOPELLHW CMOPeanMBOCTH (Kora
He3aBMCHa KOMMNaHuWja ja BpWM McTaTa TpaHCakumja WTO Ce BpLM NOMeEry
noBp3aHn nuua).

CHL meTtogoT co HagBopelHu crnopednveu nogatoum 6ewe nsbpaH kako
Hajoobap MeTon 3a TecTupawe Ha TpaHcakuujata of Halwarta pesusuja,
nopagu akToT WTo 6ea naeHTUMKKYBaHWN jaBHO AOCTanHW MHdopmMaLmn 3a
TpaHcaKuuM MoMery HemoBp3aHM CTpaHUM o4 CMAWYHM  YCIOBM  Ha
TpaHcaKuuUTe CNpoBeAeHW O JOrOBOPHUTE CTPaHU.

MpumenyBajkn ro CHL meTogoT, uaeHTudukyBaBme u aHanusnpasme 4
TpaHCakuuM 3a KOW CmeTaBMe Jdeka ce crnopeanueBu co UHaHcuckaTa
TpaHCakuuja of HawaTa pesusuja.

Bp3 ocHoBa Ha cnpoBefgeHaTa npouedypa KoHCTaTupaBme Jeka kamaTHaTa
cTanka npegsugeHa co gorosopoT, Eypubop + 1,80%, ogHOCHO mapruHaTa
oA 1,80%, € BO paMK1Te Ha MHTEPKBapPTAIIHMOT OMNcer Ha MaprHu MPUMEHETH
BO U3bpaHuTe cnopeanveun JOroBOpU 3a 3aeM.
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Our procedures also included an assessment of whether the subject matter
of the engagement is appropriate and the criteria adopted are appropriate to
the given circumstances.

6. Inherent limitations

There are inherent limitations that may arise due to the inability to influence
and control the business environment, effectiveness of the system of internal
controls, including the possibility of human error and the circumvention of
controls. For example, because of their nature, controls may not prevent, or
detect unauthorized access to systems and information, or failure to comply
with internal and external policies or requirements.

7. Conclusion

Our conclusion has been formed on the basis of, and is subject to, the
matters outlined above and should be read in conjunction with these
matters.

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

In our opinion, the loan facility transaction of the Company USJE AD Skopje
with its interested party Titan Global Finance PLC as determined in the
Agreement for loan facility identified in the Section 1 above is:

- Inaccordance with the applicable regulations in the Republic of North
Macedonia;

- Transaction with the interested party is fair, that is, the terms of the
transaction is determined according to market conditions;

- there is no identified disproportion between the mutual benefits of the
parties; and

- there are no any other facts and circumstances that could constitute
a basis for causing damage by recommending to the minority
shareholders whether to support the deal with an interested party.

PeBunanpanute dwuHaHCcUCKM m3BewTaM Ha [pylwTBOTO 3a roavHaTa LWTo
3aBpluyBa Ha 31 gekemBpu 2023 roguHa He 6ea npeaMeT Ha Hawa peBusmja
BO cMucna Ha MefyHapogHuTe ctaHaapam 3a pesusuja. [loctankure WTo rm
cnpoBefyBamMe He npeTcTaByBaaT HUTY peBu3nja unuv npernes Ha oBue
dUHaHCUCKN MHOpMaLUK, 3aToa HUE He CMe OArOBOPHW 3a U3L4aBare UNn
axypupawe KakBu Ouno wusBewTaMm WM MUCMEewa 3a WCTOPUCKUTE
duHaHcuckn wuHdbopmaumm Ha [OpywTBoTo. Hawwute npouenypu 6Gea
€[0VHCTBEHO HacOYeHW KOH [JobuBarwe [oKasuM [eKka TpaHcakuuuiTe Ha
OpylwTBOTO CO Hej3nHaTa 3avHTepecupaHa CTpaHa ce BO COrMacHOCT CO
BaXXeYKuUTe perynatopHu 6apara, naeHTUmnKyBaHmn norope.

Llenta Ha HawaTta paboTa He bewe pga ja npoueHMMe AOBOMHOCTA Ha
nogatouunte n I/IH(*)OpMaLLI/II/ITe peneBaHTHU 3a TUEe TpaHCakuuun, nnn aa ja
npoueHnMe ncnpaBHoOCTa U UHTErpUTETOT Ha |/|H¢)opmau,v|me cogpxxaHun BO
HMB, 0COBEHO BO OOHOC Ha 06enoaeHeTMTe U3HOCK, BKITyYYyBajKu1, JOKOMKY v
MMa, NPOUEHKUTE HamnpaBeHU 3a NpPeTXOAHW roauvHW, undpu, gatymu,
aHanu3n, MeToau Ha pacnpegenba M ycornaceHocT CO perneBaHTHUTE
nponucu.

Hawwute npouenypu BKﬂy‘-Il/Ija M nNpoueHKa aanun npegmMmeToT Ha aHraXXmMaHoT
€ cooaBeTeH u gann npuMeHeTuTe Kputepnymm ce CooaBeTHM Ha gageHute
OKOJTHOCTW.

6. WHXepeHTHO orpaHuyyBame

[MocTojaT MHXEpPEeHTHW orpaHuyyBaka KoM MoOXaT fa npousnesaT nopagu
HEMOXHOCTa da Ce Bfujae W KOHTpONupa OenoBHOTO OMKPYyXXyBake,
e(eKTMBHOCTa Ha CUCTEMOT Ha BHATPELUHU KOHTPOMM, BKNy4dyBajkn ja u
MOXXHOCTA 32 YOBeYKa rpeLlka 1 3a00mkonyBawe Ha KoHTponuTe. Ha npumep,
nopagu HMBHaTa npupoAa, KOHTPONUTE He MoXaT Ada crnpeyaT unu oTkpujat
HeoBnacTteH npucran O CUCTEMU W WMHopMaunm unu Heycnex ga ce
ycornacaT CO BHaTpPELUHUTE U Haf4BOPELLUHUTE NONUTUKN unu Gapara.

7. 3akny4ok
HawwoT 3aknyyok e popmumpaH Bp3 OCHOBA Ha, U e npegmeTt Ha pabotute
HaBefeHu norope 1 Tpeba ga ce ymMTa NOBP3aHO CO OBME Mpallamsa.

Hue BepyBame aeka cobpaHuTe [OoKasW ce OOBOMHW W COOABETHM Aa
o6e3benat OCHOBa 3a HaLLMOT 3aKIy4oK.
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8. Recommendation
Based on the foregoing, we recommend that the minority shareholders of the

Company support the interested party transaction at the meeting of the
Shareholders' Assembly, a decision of which represents additional condition
for the concluding of this transaction and delegation of authority for its
implementation to the responsible individuals in the Company.

This recommendation is derived from the information provided above and in
connection with the provision of Article 3 of the Regulation amending and
supplementing the Regulation on the content and form of the opinion given
by the authorized auditor in the procedure for approving a Transaction with
an interested party in a publicly traded company (Official Gazette of the
Republic of North Macedonia No. 182 dated 21 October 2015).

9. Restriction on use and distribution

Our work has been undertaken to enable us to express a reasonable
assurance conclusion on the selected subject matter to the Management of
Cementarnica USJE AD Skopje in accordance with the terms of our
engagement, and shall not be used for any other purpose. We do not accept
or assume liability to any party other than the entity, for our work, for this
report, or for the conclusion we have reached.
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Cnopep HalweTo mucnetwe, TpaHcakumjata Ha JoaenyBsare 3aeM o CTpaHa
Ha [pywrsoto YCJE ALl Ckonje Ha HeroBaTa 3auHTepecupaHa ctpaHa Titan
Global Finance PLC kako wrto e oapeAeHo BO [loroBopoT 3a 3aem
naeHTUduKyBaH Bo ogenoT 1 norope e:

- BocornacHoct co npumeneTuTe perynatueu Bo Peny6nuka CesepHa
MakenoHuja;

- TpaHcakuujata €O 3auWHTepecupaHaTa cTpaHa e o0bjeKTuBHa,
OAHOCHO YycnoBWTe Ha TpaHcakuujata ce oOapeaeHu cnopea
nasapHuTe ycrosu;

- He noctou naeHTudukyBaHa Aucnponopuuja nomery B3aeMHuUTe
nNpuaobuBKM Ha CTpaHuTe; n

- He nocrojat apyrm daktm v okonHocTu wWTo 6u Moxene fAa
npeTcTaByBaaT OCHOBA 3a NpeAn3BUKYBa-€ LUTETa CO Toa LLTO Ke UM
npenopayaat Ha ManuuHCKUTE akuuoHepu Aanu aa ja noapxar
3aenkara co 3avHTepecupaHara cTpaHa.

8. [Mpenopaka

Bp3 ocHoBa Ha norope HaBeAeHOTO, MpenopayyBaMe Ha ManuUHCKUTE
akuymoHepw Ha [1pyLITBOTO Aa ja NoApXaT TpaHcakuwjaTa co 3auHTepecupaHa
cTpaHa Ha cefgHuuata Ha AkuuoHepckoto Cobpanue, uvja oanyka
npecrtasyBa [OMNONHUTENEH YCNOB 3a CKNyYyyBake Ha OBaa TpaHcaKkuuja u
Aenervpate Ha oBnacTyBawe 3a HejaVHO cnpoBefyBate Ha OArOBOPHUTE

nuua o [1pywTBoTo.

Osaa npenopaka npousnerysa oa WHhopmauuute obenoaeHeT norope v e
BO Bpcka co oapenbara oa uneH 3 oA PerynatmBarta 3a U3MeHyBawe U
jononHyeBawe Ha Ypeabarta 3a coApxuHata u opmarta Ha MUCNEeHeTo
JafeHO Of OBMacTeHWOT peBM3Op BO noctankata 3a opobpysawe Ha
TpaHcakuuja CO 3auHTepecupaHa CTpaHa BO jaBHO TProBCKO APYLITBO
(Cnyx6eH BecHuk Ha Peny6nuka CesepHa Makeaonwja 6p.182 op 21

oktomepu 2015 roaunHa).
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9. OrpaHuuvyBatbe Ha ynotpe6a u aucTpubyuuja

Hawara pa6ora Gelue npe3eMeHa 3a Aa H1 OBO3MOXM 4@ U3pa3snMe 3aKny4oKk
3a pasymHO yBepyBawe 3a u3bpaHata Tema A0 PakoBOACTBOTO Ha
Liementaphuuya YCJE Al Ckonje BO COrnacHOCT CO yCrioBUTE Ha HalMoT
aHraXxmaH 1 Hema Aa ce KopuUcTy 3a koja 6uno apyra uen. Hue He npudakame
WNU npe3emame OAroBOPHOCT KOH koja 61no Apyra cTpaHa ocseH [lpywwTeoro,
3a Hawara pa6oTa 3a 0BOj U3BELLTaj UNi 33 3aKNy4OKOT LUTO ro NocTUrHasme.
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OBnacTteH peBuU3op
MapjaH AHAOHOB

Ckonje, 15 anpun 2024
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Draft Decision from the Board of Directors
Mpeanor oanyka Ha OgbopoT Ha dupektopu
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