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Independent Auditor’s Report 
To the Shareholder of Antea Cement SH.A.: 

Our opinion 
In our opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of Antea Cement SH.A. (the “Company”) and its subsidiaries (together - 
the “Group”) as at 31 December 2022, and its consolidated financial performance and its consolidated 
cash flows for the year then ended in accordance with International Financial Reporting Standards. 

What we have audited 
The Group’s consolidated financial statements comprise: 

• the consolidated statement of profit or loss and other comprehensive income for the year ended 
31 December 2022; 

• the consolidated statement of financial position as at 31 December 2022; 

• the consolidated statement of changes in equity for the year then ended; 

• the consolidated statement of cash flows for the year then ended; and 

• the notes to the consolidated financial statements, which include significant accounting policies 
and other explanatory information. 

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the consolidated financial statements section of our report. 

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

Independence 
We are independent of the Group in accordance with International Code of Ethics for Professional 
Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code. 

Other information 
Management is responsible for the other information. The other information comprises Business 
Activity Report (but does not include the consolidated financial statements and our auditor’s report 
thereon). 

Our opinion on the consolidated financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 

http://www.pwc.com/al
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Responsibilities of management and those charged with governance for the 
consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process. 

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

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Group’s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor’s report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial 
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statements. We are responsible for the direction, supervision and performance of the Group audit. 
We remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

Statutory Auditor 

Jonid Lamllari 

PricewaterhouseCoopers Assurance Services SH.P.K. 

17 May 2023 

Tirana, Albania 

















































ANTEA CEMENT SH.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - 31 DECEMBER 2022 

(Amounts in ALL thousand unless otherwise stated) 

15. INCOME TAX (CONTINUED)

Up to 31 December 2022 Cementi Antea SRL, a subsidiary of the Group located in Italy, has incurred taxable 
losses in the amount of ALL 226,120 thousand. During 2022 an amount of ALL 29,431 thousand was utilized 
against the profits for the year in Italy. Remaining un-utilized taxable losses are ALL 191,479 thousand. 

Deferred taxes analysed by type of temporary difference 

Differences between IFRS and statutory taxation regulations in Albania and Italy give rise to temporary differences 
between the carrying amount of assets and liabilities for financial reporting purposes and their tax bases. The tax 
effect of the movements in these temporary differences is detailed below. 

Deferred Income Taxes are calculated in full on temporary differences under the liability method using the principal 
tax rate that applies to the countries in which the companies of the Group operate. 

On 31 December 2022 the Group has recognized deferred tax as follows: 

Charged/ Charged/ 
31 December (credited) to 31 December (credited) to 31 December 

2020 �rofit of loss 2021 �rofit of loss 2022 
Difference between tax 
and accounting value of 
PPE (1,219,229) 37,054 (1,182,175) 46,392 (1,135,783) 
Provisions for liabilities 
and charges 66,488 (1,572) 64,916 (3,127) 61,789 
Right-of-use assets 1,251 996 2,247 (160) 2,087
Losses carried forward 47,295 47,295 (29,693) 17,602

Net deferred tax 
asset/(liabilit�) (1,151,490) 83,773 (1,067,717) 13,412 (1,054,305) 

Deferred Income Tax Assets and Liabilities are offset when there is a legally enforceable right to set off current 
tax assets against current tax liabilities and when the deferred income taxes relate to the same tax authorities. 

Analysis of Deferred Tax Liability before sett-off 

Difference between tax and accounting value of PPE 

Analysis of Deferred Tax Assets before sett-off 
Provisions for liabilities and charges 
Right-of-use assets 
Losses carried forward 

Net Deferred Tax Liability 

Deferred Tax Assets (After Sett-off) 

Deferred Tax Liabilities (After Sett-off) 

Net Deferred Tax Liability 

31 December 2022 

(1,135,783) 

(1,135,783) 

61,789 
2,087 

17,602 

81,478 

(1,054,305) 

17,602 

(1,071,907) 

(1,054,305) 

31 December 2021 

(1,182,175) 

(1,182,175) 

64,916 
2,247 

47,295 

114,458 

(1,067,717) 

47,295 

(1,115,012) 

(1,067,717) 
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ANTEA CEMENT SH.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - 31 DECEMBER 2022 

(Amounts in ALL thousand unless otherwise stated) 

17. INTANGIBLE ASSETS

Group's movements in intangible assets are shown as follows: 

Computer 
software 

Cost: 
At 1 January 2021 147,249 

Additions 
Transfers 

At 31 December 2021 147,249 

Additions 
Transfers 11,031 

At 31 December 2022 158,280 

Amortization: 
At 1 January 2021 95,776 

Amortization charge for the year 23,603 
Translation Reserve 

At 31 December 2021 119,379 

Amortization charge for the year 19,783 
Translation Reserve 

At 31 December 2022 139,162 

Net book value: 
At 31 December 2021 27,870 
At 31 December 2022 19,118 

Licences 

8,294 

8,294 

8,294 

1,656 

783 

2,439 

782 

3,221 

5,855 
5,073 

No intangible assets have been pledged as a collateral as at 31 December 2022 and 2021. 

18. RIGHT OF USE ASSETS AND LEASE LIABILITIES

The balance sheet shows the following amounts relating to leases: 

Right of Use Assets 

Carrying amount at 
1 January 2021 
Additions 
Disposals 
Depreciation charge 
Translation difference 

Carrying amount at 
31 December 2021 

Properties 

257,996 

29,989 
(616) 

(70,186) 
(3,386) 

213,797 

Vehicles 

38,345 

1,796 

(11,913) 

28,228 

Total 

155,543 

155,543 

11,031 

166,574 

97,432 

24,386 

121,818 

20,565 

142,383 

33,725 
24,191 

Total 

296,341 

31,785 
(616) 

(82,099) 
(3,386) 

242,025 

28 
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