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UkoHoOMunuyecKka Cpega u Kanutanosu

Nasapu

MUkoHomM4ecka cpeaa npe3 2020r.

Mpes 2020 roanHa cBeTOBHaTa MKOHOMMKa belue cepu-
03Ho 3acerHaTa ot Covid-19 naHgemusTa, KOATO Npes npo-
neTTa Aosefe A0 OFPOMHO 3abaBsiHe B CBETOBHATa MKOHOMM-
YecKa aKTUBHOCT NoZ, Bb3AeNCTBMETO Ha LUIMPOKOOOXBATHUTE
MepK# 3a 3aTBapsAHe, KOUTO HBAXA HANOKEHWN OT NPABUTENCT-
BaTa. Cnopea, AaHHM Ha MeXayHapoaHus BanyTeH GOHA,
(MB®), cBeToBHaTa MKOHOMMKa € cnagHana ¢ 3.5% npes 2020
(2019: 2.8% pacTesk). loKaTo HAMaANABALLMTE NPOLLEHTU Ha 3a-
paseHuTe oT Mali HaTam JoBeAOXa A0 NOCTENEHHO pasxnab-
BaHe Ha OrpaHMYeHunTa, yBeMYaBaHETO HA HUBOTO Ha 3abo-
nenvTe nNpes eceHTa AoBeAe A0 NOAHOBEHM MEPKM 33
3aTBapsAHe, KOUTO 6sXxa HAHOBO BbBEAEHW B PA3/INYHU CTe-
neHu B ronama 4vact ot EBpona n CeBepHa AmepuKa.

MNpes3 otyeTHaTa rogmHa EBpona n CesepHa AmepuKa,
ABaTa OCHOBHM Na3apa Ha [pynaTta BuHepbeprep, 6axa 3acer-
HaTu oT Covid-19 naHaemuATa, MaKap U 40 Pa3/INYHK CTe-
neHu. Cnopeg nsumcneHusata Ha MB®, CALL, peructpupa cnag,
B UKOHOMMWYECKOTO NPOoM3BOACTBO OT 3.4% (2019: 2.2% pac-
TeX), LOKaTO MKOHOMMKaTa B €BPO30HATa NPETbPNA NO-CUNEH
yAap OT NaHAeMUATa, KOeTo JoBeje A0 CBMBAHE HA MKOHOMM-
yeckaTa aKTMBHOCT € 7.2% (2019: 1.3% pacTtexK).MKoHOMMKaTa
8 l[epmaHuMA oTYeTe HeraTMBEH TeMN Ha pacTexa oT 5.4%, fo-
Kato Utanna n ®paHuma npetbpnaxa No-cepuoseH cnag, ot
CpeaHOTO 3a eBpPO30HaTa € NoHMXasaHe oT 9.2% un 9.0%. Uko-
HOMMYecKkuTe 3arybum sbB BennkobputaHma b6sxa ole no-ApKo
nspaseHu cbe cnag ot 10.0%. Tuit KaTo NpaBuTencTeata B U3-
To4yHa EBpona n3bpaxa pasnmyeH nogxod kbm Covid-19, neko
BapMpalLaTa cMTyauua ce Npoasu B Luppute.MIKOHOMUKTE B
M3TouHa EBpona, KOWUTO CHLLO Ca YacT OT OCHOBHUTE Nasapw
Ha lpynarta, ce cBuMxa ¢ He nosye oT 2.8%.

3a fla CMeKYaT HEraTUBHUTE Bb3AENCTBUA OT MepKUTe 3a
3aTBapsAHe, NpeanpueTy 3a orpaHnyaBaHe Ha Covid-19 naHae-
muaTa, EBponeickute npaBuUTeNCTBA NOATOTBUXA 0OCTOMHM
nakeTu 3a cnacAsaHe u nomou, Ha HMBo EC n 8 CALL,. B oTro-
Bop Ha Covid-19 naHgemuaTa, EBponencKMAT Cbio3 Cb3gage
doHZ 3a Bb3cTaHOBsABaHe B pa3mep Ha € 750 muaunapga. Ot
obwwara cyma € 360 munnapaa we 6baaT n3nnaTeHn KaTto 3a-
emu 1 € 390 munmapga noa dopmaTta Ha AMPEKTHA cybcuans,
KOATO A3 CTUMY/IMPA MKOHOMMWYECKOTO Bb3CTaHOBABAHE B

Obpasute uneHku. CALL cblio HanpaBuxa HAKONKO cnacu-

Te/HW NakeTa npes nponeTta Ha 2020r., YMATo 06LWa cyma Bb3-
/1133 Ha oKono 2 800 muamapaa WwaTcku gonapu, n baxa go-
NbAHEHN OT APYr NaKeT 3a nogKkpena, cTpysaly okono 900 mu-
Nivapaa WaTcKM gonapa, npes AeKemBpy.

OcBeH Covid-19, gpyrn cbbUTKA CbLLO OKasaxa BAUAHUE
Ha NONUTMYECKaTa U MKOHOMMYEeCcKaTa 06CTaHOBKa B
OCHOBHUTE HU Nasapu. B CbegeHunTe WAt NpesnaeHTCKuTe
1360pn Npe3 HoemBpu bBsAXa B LLEHTbPA Ha BHUMaHUeTo. B
EBpona EBponeiickaTta Komncua 1 BenmkobputaHma Hal-
HaKpas MOCTUIHAxXa Cbriacue OTHOCHO BbaewmTe cu
B3aMMOOTHOLLEHWA, KOETO Cb3JaBa HOBA OCHOBO 3a
CbTPYAHMYECTBO M NO-CNeuuanHo ocurypsaBsa LaaoCcTHO
MKOHOMMYECKO NAapTHbOPCTBO.

EBponelickmAT 3eneH gorosop, obaseH oT EBponeiickaTa
KOMMUCKA, NPeABUKAA FONAM NaKeT OT MEPKM B OTFOBOP Ha
npean3BMKaTeNCTBaTa, CBbP3aHN C U3MEHEHMETO Ha KNMmarTa.
MNpeaHasHayeH Aa HanpaBu UAnaTa UKOHOMMKa Ha EC no-yc-
TOMYMBA, TO3U NNAH Cb3[aBa OCHOBA 33 MaLabHW NPOMEHHU
BbB BCUYKM MKOHOMMYECKM ceKTopu. KaTo ocHoBeH Kommno-
HEHT Ha N/aHa, npe3 okTomepu 2020r. bewe ob6sBeHa CTpaTe-
TMA 33 Bb/IHa Ha 06HOBABaHE, YMATO LieN e Aa JOCTUTHE No-BU-
COKa CTeneH Ha eHepruitHa 1 pecypcHa epeKTUBHOCT Ypes
yBeNnYeH NpoLeHT Ha obHoBABaHe 1 EBpona Aa cTaHe Knnma-
TMYHO HeyTpasHa o 2050r.

MapuyHa nonuTuka

Mpe3 mapT 2020r., B OTFOBOP Ha ApPacTUYHUTE OTPULA-
TeNHU Bb3aencTBMA Ha Covid-19 naHaemMuATa BbpXY MKOHOMMU-
KaTa, PenepanHaTa pesepsHa cuctema Ha CALL (Fed) Hamanm
JNIMXBEHUTE CU NPOLEHTU A0 Lenesn Kopuaop ot 0.00% ao
0.25%. B cbLwoTO Bpeme pelun ga cTapTupa nporpama 3a 3aKy-
nyBaHe Ha aKTUBU B pa3mep Ha 120 muanapaa WaTckm go-
napa Ha mecel, EBponelickata ueHTpanHa 6aHka (ELLB) 3anasu
OCHOBHUSA CU JINXBEH NPOLEHT HEMPOMEHEH NPU PEKOPAHO
HUCKo HMBO oT 0.00%; NMXBEHMA NPOLLEHT Ha AeN03UTa CbLLO
0oCTaHa HenpomeHeH Ha 0.50%. B otrosop Ha Covid-19 kpu-
3aTa, cTapTupa MNaHgemunyHa nporpama 3a cnewwHn NOKYNKu
(nncn) B pasmep Ha € 1,350 muanapaa npes NpoaeTTa Ha
2020r., 1 bewe ponbaHeHa ot oue € 500 MMAMOHa Npes Je-
KemBpu o obuwo € 1,850 muavapga. B cbLioTo Bpeme, npo-
OB/IKUTENHOCTTa Ha NPorpamarTa 3a NoKynKu belle yabaxkeHa
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noHe A0 Kpaa Ha mapT 2022r. baHKaTa Ha AHIAMA Hamanu oc-
HOBHMA cn nnxBeH npoueHT oT 0.75% £0 0.10% npe3 mapT
2020r. 1 3ano4Ha LAN0CTHA CXeMa 3a 3aKynyBaHe Ha obaura-
uuK, KoaTo b6e ysennyeHa go 895 munvapaa 6puTtaHcku na-
YyHAa [0 Kpas Ha roamHara.

doHaoBM nasapu

3a ¢oHaoBuTe Nasapu 2020r. Helue roguHa Ha CMyT, 40-
MWHMpPaHa oT Covid-19 naHaemuaATa. M3byxBaHeTo Ha NaHAae-
MMUATA B HAYANOTO Ha roAMHaTa U NociesBanuTe MEpPKU 3a
3aTBapsAHe No LEennsa CBAT, HACOUYMXa LEHUTE Ha aKummTe Ccnu-
panoBUAHO HagoNy, 3aMoYBaiikm oT mapT. Ha 12 mapT Boge-
LMAT aBCTPUIUCKM MHAEKC (ATX) 3aTBOPM Ha -13.6% OTuMTaliKK
Hal-BMCOKaTa AHeBHa 3aryba B uctopusta cu. Crabuamsmpa-
HeTo Ha HMBATa Ha MHbEKLMA, 061eKYaBaHETO Ha MepKUTe 3a
3aTBapsAHe M HOBUHUTE 32 06CTOMHMTE NPOrPAaMM 32 UKOHOMMU-
yeckn ctumynu B EBpona n CALL noBenoxa oo Bb3CTaHOBA-
BaHe Ha ¢pMHaHCOBWTe Nasapw B nocieasanvTe meceum. [o-
KaTo eceHTa HayanHo bele JOMUHUPAHa OT HOBO MOKayBaHe
Ha 3abonenute ot Covid-19 1 HecUrypHOCT OTHOCHO Npesu-
peHTckuTe nsbopm B CALL, n3xoawbT oT n3bopuTe, KolTo Hele
AICEH NO-PAHO OT 04AKBAHOTO, N NONOMKUTENHN HOBUHMU OT-
HOCHO HanM4MeTo Ha BaKkcuHM 3a Covid-19 fosesoxa Ao nono-
YKUTENHM Na3apHU HACTPOEHMA.

MpomuwineHnAaT nHaekc Ha Jay J»oyHc 3aBbpLun roamn-
HaTa ¢ 7.2% pbCT B LeHaTa. MHaekesT S&P 500 npukatoun ro-
OUWHaTa ¢ nevanba ot 16.3%, nokaTto nHaekcsT NASDAQ, 3a4-
BMXXBAH OT CU/IHOTO TbpCEHE Ha TEXHONOMMYHU aKLUKN NO
Bpeme Ha Covid-19 Kpu3ata, ckoun ¢ 47.6%. Mo To3n HaumH
BCUYKM aMePUKAHCKU MHAEKCU CKOYMXa A0 UCTOPUYECKU
HuBa. PoHa0BMTE 6opcu B EBpoNa CbLUo ycnsaxa Aa KOMNeH-
cupaT no-ronsimaTa 4YacT OT CBOMTE ApamMaTUYHM 3arybu ot
NponeTTa npes roanHaTa, KaTo HAKOM OT TAX 3aTBOPUXa C PbCT
Ha ueHuTe. Euro Stoxx 50, BoAELUAT eBpONEncKn MHAEKC,
NPUKAIOYM rogMHaTa cbe 3aryba ot 5.1%, cpaBHeHo ¢ npeguL-
HaTa roamHa. 3a cblma nepunog, ¢peHckuat CAC 40 3arybu
7.1%. OcBeH ot Covid-19 KpusaTa, 6puTaHckuaT FTSE bewwe 3a-
CerHaT OT HecurypHocTTa okosno bpeksut u 3atsopu 2020r. Ha -
14.3%, cpaBHeHo ¢ 2019r. DAX, BogeLwmAaT nHaeKc Ha lfepma-
HWSA, HaN-roNAMaTa eBponencka MKOHOMMKA, Ce YBEIUYN C
3.5%, pocTuraikm pekopgHa CTOMHOCT. ABCTPUKCKMAT ATX
NPUKAOYN OTYETHaTa rogmHa Ha -12.8%, cpasHeHo ¢ 2019r.
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MasapbT Ha XUNULWHO cTpouTencTeo B EBpona

CnefHVAT aHanus e 6asvpaH Ha Hali-CKOPOLLHUTE AaHHMU,
ny61uKyBaHM OT EBPOKOHCTPYKT, EBPONENCKUAT nAep 3a
NPOrHo3upaHe Ha CTPOUTENHUA Nasap. Hali-BaXKHUTE Nokasa-
Te/M 3a aHanM3a M NPOEKLMATA Ha AeMHOCTUTE, CBbP3aHU C
XKUAULWHOTO CTPOUTENCTBO, Ca BPOAT Ha U3gadeHuTe paspe-
LUMTENHM 33 CTPOEXK, CTapTUPAHUTE HOBU XKUAULLA U 3aBbpLUe-
HWTE }uauwa. 3a NnoBuLIaBaHe Ha BaIMAHOCTTA Ha NPOrHO-
3uTe Ha EBPOKOHCTPYKT, NnpunoxeHu 3a BuHepbeprep,
6asMpame HalMA aHaM3 Ha NPETEIEHN TEMMOBE 3a PacTeXx.
3a Tasu Len NPOrHo3MTE 3a PaCcTEX Ha OTAETHUTE CTPaHK,
65Xa NPETErNEeHN CbC CbOTBETHUTE AANOBE OT MPUXOAUTE,
cBbp3aHK ¢ 6usHec 3eeHoTo Ha Wienerberger Building
Solutions.

KaKTo Apyru cekTopwu, CTpouTenHaTa MHAYCTpUA yceTu
Bb3aelicTeueto Ha Covid-19 naHgemmsaTa. B cermeHTa Ha
eAHo- 1 AByGaMUIHMTE KUAULLA, KbAETO NasapHaTa No3umumsa
Ha BuHepbeprep e ocobeHo cunHa, NpeTerneHnTe paspeLun-
TENHW 3a CTpoeX Hamansaxa ¢ 13.4% B pe3ynTtata Ha Mepkute
3a 3aTBapAHe. HawwmAT onuT NoKa3ga, Ye BpeMeTo Mexay 13-
[,aBaHEeTO Ha pa3peLumTeIHO 3a CTPOEXK U peasHOTO Hayano Ha
CTPOUTENCTBOTO CTaBa BCe NO-AbJ/IF0, KOETO NOCTEMNEHHO Hama-
NABa 3HAYMMOCTTa Ha TO3M NokasaTen. bpoAT Ha cTapTupaHu
HOBW Unuwa Hamana ¢ 12.1%, AOKaTO 3aBbPLUBAHETO Ha XM-
ML, M30CTaBall, NoKasaTen, cnagHa ¢ 7.9% npes 2020r.

[eiHocTTa No peHoBMpaHe B Nasapa Ha }KUAULWHOTO
CTPOMTENCTBO € ApYr 3HaYMM NoKasaTen 3a bMsHec npeacrTa-
BAHETO Ha BuHepbeprep. KakTo apyrn cermeHTH, peHoBupa-
HeTo cbuo bewe nosamaHo ot Covid-19 n gelMHOCTUTE HamMa-
naxa c 6.8%.

EBponenckuaT nHdpacTpykTypeH nasap

Pa3BuTMETO B MHDPACTPYKTYpPHUA Nasap npes 2020r.
CbLio Hele NOBANAHO OT MEPKUTE 3a 3aTBAPAHE, HANIOXKEHU
OT NpaBUTeNCTBATA, KOUTO BAXa B3ETH, 33 Aa Ce 3aAbPKMU pas-
npocTpaHasaHeTo Ha Covid-19, HO B NO-masika cTeneH, OTKOA-
KOTO e 3acerHat nasapa Ha XUIULLHOTO CTPOUTENCTBO.
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CnepHnAT aHan3 ce OCHOBaBa Ha NpeTersieHn NPOorHosn
3a pacTex Ha npuxoauTe oT beHYMapKa B UHAYCTpUuATa Espo-
KOHCTPYKT 3a Wienerberger Piping Solutions Business Unit.
Cnopeg, EBPOKOHCTPYKT, npeTerneHnte MHGPaCcTPyKTypHU pas-
xoam ca ce ysenmymam c 1.8% B 3HaummuTe cTpaHu B 3anagHa
EBpona. HawwuTe ocHOBHM ceBepHM Nasapu, Hanp. Hopserus,
®uHnanama n LLiBeuna ce okasaxa 0cOb6eHO ycTolumnBM, pas-
BUTWE, ABUKEHO OT OTHOCMTENHO YMEepPEeH NOAXOA, MO OTHOLLe-
HWe Ha Ha/NIoXeHWTe OT NpaBuTescTBaTa 3aTBapAHUA. B Us-
ToyHa EBpona, pernoH, KoWTo 3a LesnTe Ha Hawua busHec
BKAtouBa Monwa, YHrapus, Yexua n Cnosakua, MHPpacTpyk-
TypHUTe pa3xoam b6axa ¢ 3.5% no-manko oT NnpeauLIHaTa ro-
anHa. KaTo uano, npeterneHnAT pbeT Ha obwuTte nHbpacTpyk-
TYPHW PasxofyM BbB BCMUKM eBPOMNENCKM Nasapu, 3HaUMmu 3a
lpynata BuHep6beprep, Bb3nn3a Ha 0.9%.

AHanu3 Ha OTAENHWUTE NOA-CerMeHTU A0 ronama crteneH
NOTBbP}KAABA CTabMAHOCTTa Ha MHGPACTPYKTYPHUTE Pa3XoaMm,
Bbnpeku Covid-19, 1 B cpaBHEHME CbC CUNHUTE pe3yaTaTh OT
2019r. Npu ynpaBneHNeTo Ha BOAMTE, BaXKeH Nasap 3a HawwuA
6usHec c Tpb6M, oTroBapAL, NnpnbansmtenHo 3a 11% ot 06-
LWMTE MHBECTULMM B MHPPACTPYKTYPa M BK/IKOYBALL, CUCTEMU 33
BOAOCHabAABaHe ¢ NUTeiHa BOAA U 33 M3XBbPAAHE Ha oTna-
AbYHM BoAM, obLwmTe pas3xoam ca ce yseanunnu ¢ 1.8% cno-
pes npeTerneHaTa NporHosa. MHBecTULMUTE B eHEPruimHuA
cekTop ce yBenunumxa c 0.6% npes 2020r. UHBecTMUMMTE B
TpaHcnopTHaTa MHGPACTPYKTypa Hamanaxa ¢ 2.5% oT HMBOTO
3a npeaulLHaTa roguHa. TeNeKOMyHUKaLMOHHNA CEKTOp OC-
TaHa no4yTu ctabuneH ¢ Temn Ha pactexa ot 0.2% , cpaBHEHO ¢
npeauwHaTa roamMHa. CermeHTbT 3a M3rpaXkaaHe Ha NbTULLa,
CBHC CUMYPHOCT Hali-BaXKHUAT CErMeHT, oTroBapALy, 3a 34% ot
obLwmTe pasxoam 3a UHPPACTPYKTypaTa, 3anmca npeterneH
cnag ot 5.3%

XKunuwHunaT nasap B CALL

Bbnpeku Covid-19, kuamwnmat nasap s CALLL, npeac-
TaBM NO3UTUBHA KAPTWHA 33 OTYeTHaTa roanHa. Cnopep, 6to-
poTo 3a npebponBaHe Ha HaceneHueTo B CALL, 6poAT Ha pas-
pelwnTenHUTe 3a CTPOEXK ce e NoKaumn ¢ 4.8% npes 2020r.
M3rpaxaaHeTo Ha HOBM eAHOPAMUAHM AOMOBE HapacHa ¢
13.3.%, AOKaTO cermeHTa 3a MHOropamuaHUTE AOMOBE 3a-
nuca cnag, ot 10.8%. CtapTMpaHeTo Ha MAuLLA Ce yBENYM C
7.0% po 1.380 munvoHa eanHnumn. CuneH pbet ot 11.7% bewe
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3anuncaH B CErMeHTa 33 e4HOGaMUHM KUANLLA, [OKATO cer-
MEHTBT 32 MHOrodammuAHU Kunnwa otbenssa cnag, ot 3.2%.
3aBbpLUBaAHETO Ha uauLla ce yseandn ¢ 2.8% o 1.291 mu-
NIMOHA eanHNUN. BpOAT Ha 3aBBbPLUEHN MHOFODAMUIHN XKK-
A ce ysenumum ¢ 6.4%, [OKaTo 3aBbpLUBAHETO Ha eaHOda-
MUWAHU Xunmuwa nsoctaHa ¢ 1.3%. 3a 2020r. HaunoHanHara
acoumaums Ha cTpouTenuTe Ha *Kuaumwa (NAHB) npeasukaa
yBennyeHue ot 7.0% B ctapTupaHuTte xuamwa 8 CALL go
1.380 munmoHa egmuHnum. Puet ot 11.5% e nporHo3sunpaH 3a
CEerMeHTHT 33 e4HOGaMUNHNUTE AOMOBE, ,OKAaTO CErMEHTHT 33
MHorodbamMuAHUTE LOMOBE Ce OYaKBa Aa naaHe ¢ 3.0%.

MHAEeKCHT Ha nasapa Ha xuamwa NAHB/Wells Fargo, koiiTo e
6a3MpaH Ha MecevyHu NpoyyBaHua cpes yneHoseTe Ha NAHB,
0TpassABa 06LaTa OLEHKa Ha Na3apHUTE YCI0BUA U OLEHKUTE
Ha Npoaa*kbuTe Ha KMAULWA 3a cedBawmTe 6 meceua. Mpes
nekemspu 2020r., NHAEKCHT ce 3aabprKa Ha 86 Touku, ¢ 10 no-
Beye OT NpegmLiHaTa rogmHa. CtoiHocT Hag, 50 nokasBga, ye
MHO3MHCTBOTO OT y4acTBanTE B NPOYYBAHETO CMATAT Nepc-
neKkTMBaTa 3a nonoxutenHa. MHaekcowT Ha S&P Case-Shiller 20-
City Composite Home Price oTpa3sBa pa3BUTUETO Ha CTOM-
HOCTTa Ha XUAULLHUTE HEeABUXKMMM UMOTHK B 20Te Hail-ronemm
rpagose B CALL. MNMpe3 oTyeTHaTa rogMHa, MHAEKCHT NPOABAXKMU
Bb3X04AWATA CU TEHAEHLUMA OT NocneaHuTe roannu. LleHnte
Ha npoaarkba ce nokaumxa ¢ 9.7% npes oTyeTHaTa roguHa.

PUKCMPaHMAT AnxseH npoueHT no 30-roguwHuTe nno-
TEeYHM 3aeMun cnagHaxa Ao 2.68% B Kpasa Ha rogmMHaTa. Cpas-
HEHO C NpeauLUIHaTa roAMHa, ToBa OTroBapsa Ha cnag ot 104
6a31cHU NyHKTa. 10 TO3U HAYNH MHAMKATOPBT AOCTUTHA UCTO-
PUYECKN MUHUMYM.

MakpounkoHoMunyecka nepcnekrusa 3a 2021r.

Cnep TeXkaTa Kpusa npes 2020r., MexayHapogHuAT Ba-
NyTeH GoHA, 04aKBa CBETOBHATA MKOHOMMKA fa Ce Bb3CTaHO-
BABA CbC CKOPOCT 0T 5.5% npe3 2021r. O4akBa ce MKOHOMM-
YyecKaTa npogykuma B CALL aa ce ysenmum ¢ 5.1%, fokaTo 3a
eBpO30HaTa ce NPOorHo3unpa Temn Ha pactex ot 4.2%. NkoHo-
MWYECKATa CUTyaLLMA B eBPO30HATa obaye He ce 0YaKBa Aa ce
BbpHE Ha HMBOTO OTNpeAM Kpu3aTta npeau Kpaa Ha 2022r. MNo-
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[O6HO pa3BMTUE Ce NPeaBUKaa 3a MKOHOMUKUTE Ha BenmKob-
puTaHuAa n N3touHa Espona, Kato 3a 2021r. ce npeasmxaat
TEMMOBE Ha pacTeX CboTBETHO OT 4.5% 1 4.0%.

Sources: IMF (World Economic Outlook January 2021), U.S. Census Bureau,
Euroconstruct, NASDAQ, Freddie Mac Primary Mortgage Market Survey, NAHB,
NAHB/Wells Fargo Housing Market Index, S&P/Case-Shiller 20-City Composite Home
Price Index
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PunHaHCOB npernepq

Meyanba

B npeaunssukaTenHata cpena Ha 6busHec roanHata 2020, rpynata BuHepbeprep reHepupa CTabuaHu NpUxoamn Ha NoYTU pekop-

AHO HNBO U OCUTYPU CONU[HA neyanba:

> MpuxoauTte Hamansxa ¢ 3% A0 € 3,354.6 muanoHa (2019: €3,466.3 muanoHa)
> EBITDA cnagHa ¢ 9% a0 €558.0 munaunoHa (2019: €610.0 muamoHa)
> MpeAacTaBAHETO Ha KOMNAHUATA bele BOAEHO OT N0A06PEHUA MPOAYKTOB MUKC, CTPMKTHATa AUCUMNANHA HA Pa3XoauTe 1

CbLLECTBEHUAT MPUHOC Ha NporpamaTta Hu 3a nogobpsasaHe Ha epekTnBHocTTa Fast Forward

> CB060AHMA NapuyeH NOTOK ce YBEeNUYM 3HaUnTeNHo ¢ 39% Ao €397.3 muamoHa (2019: €286.0 muanoHa)

Mpes 6usHec rogmHaTa 2020, BuHepbeprep reHepupa
npuxog, ot € 3,354.6 mmanoHa, pesyntat, NOCTUrHAT C ManKo
Nno-HUCKKN 0bemu Ha NpoaaxK6bm, Ho ¢ NoaobpeH NpPoayKToB
MWKC U MO-BUCOKWN CPEAHWU LIEHWN, KOUTO Aa MOKPUAT
MHNALMATA HA LEHUTE, KaTo MO TO3M HAYUH NOYTU AOCTUra
PEeKOPAHOTO HMBO OT NpeaxoaHaTa roamHa (2019: € 3,466.3
MUANOHA). EGeKTUTe OT NpoMAHaTa Ha KYPCOBETE Ha YyXKAaecT-
paHHUTe BanyTu Haxa NpMYMHa 32 HAMaNABaHE Ha NpMxoanuTe
¢ €64.3 MWIMOHA, KaTo NOYTU BCUYKM BanyTu 6saxa neBansu-
paHu cnpsamo eBpoTo. OCHOBHUTE edeKTu ca pesynTaT oT
06e3LeHABAHETO Ha YHrapcKusa GOPUMHT, HOPBEXKKATa KPOHa,
TypCKaTa Mpa 1 No/CcKaTa 3/10Ta.

External Revenues by Segment

1  Wienerberger
Building Solutions 62%
2 Wienerberger
\ Piping Solutions 28%
North America 10%

EBITDA LFL Ha lpynaTa BuHepbeprep npeTtbpns fek cnag
oT 5% [0 €565.6 muanoHa (2019: €594.2 munnoHa). Bbnpeku
CWIHUWA CTApPT Ha roAnHaTa, HeraTUBHOTO BAMAHUE Ha NaHAe-
muaTa Covid-19 NoHMXKM pe3ynTaTa Ha KOMNaHMATa, 0cobeHO
BbB BTOPOTO TPMMECeUYMe Ha OTYEeTHATa rogmHa. HeratusHute
nocneauum ot NPasHUTE Pasxoam, MPUUYUHEHWN OT BPEMEHHM,
HaNIoOXKEeHW OT NpaBuTe/ICTBaTa 3aTBAPAHUA Ha 3aBoauTe, baxa
KOMMNEHCMpPaHU Ypes CTpora AUCLMNANHA Ha pasxoanTte u
nocnesoBaTeNHO NpUAaraHe Ha HaWNUTe MEPKM 3a
noBuLaBaHe Ha eGEKTUBHOCTTA B paMKUTe Ha nporpamara
Fast Forward v reHepupaH NpMHOC KbM NevyanbaTa oT €40
MWIMOHA.

BHOCKM OT KOHCONMAALMATA HAa HOBONPUAOOUTUTE KOM-
NMaHWKM Ha CTOMHOCT OT € 6.7 MUNMOHA, NpUXoAM OT Npoaaxkba
Ha HEOCHOBHW HEeABUKMMWN UMOTU B pasmep Ha € 14.4 munu-
OHa, W HEraTUBHUAT edEeKT BbPXy NevyanbuTte oT NpemaxBaHeTo
Ha gelHocTTa Ha MpynaTa B LUBeiuapua Ha cTonHocT oT € 4.5
MUAMOHA He ca BKAtoveHu B EBITDA LFL, HMTO ca B3eTH
npeaBua, pasxoauTe 3a CTPYKTYpPHa KOPEKLMA, KOUTO Bb3n3aT
Ha €13.3 MMIMOHA 3a OTYEeTHATa roguMHa, U HeraTuBHUTE
edeKT OT NnpomsHaTa Ha BanyTHUTe Kypcose oT €11.0 muau-
OHa.

BktouBaiiku ropecnomeHatuTe epektu, EBITDA 3a
OTYeTHaTa roamnHa e cnagHana ¢ 9% Ao €558.0 MuaMoHa
(2019: €610.0 munnoHa).
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EBITDA
8 M/IH. e8po
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MpomsHa B %

Wienerberger Building Solutions
Wienerberger Piping Solutions
CeBepHa AmepuKa

lpynata BuHep6eprep

415.2 468.6 -11
971 98.2 -1
45.7 43.2 +6

558.0 610.0 -9

EBITDA passutue
8 MsIH. e8po

MpomsHa B %

EBITDA 558.0 610.0 -9
EdeKT OoT NpomsiHa Ha BanyTHUTE KypcoBe 11.0 - >100
Pe3ynTat oT Nnpogaxkba Ha HecTpaTermyeckm u HEOCHOBHU aKTUBM -9.8 -8.7 -13
EdeKkTn oT KoHconmaauma 1 -6.7 7.1 +5
CTPYKTYPHM KOpeKLumn 13.3 0.0 >100
EBITDA LFL 565.6 594.2 -5

1) 2019: BKAtOYBA NIOLWATA penyTauus oT npuaobusaHeTo Ha Watsontown 1 npUHOCUTE KbM Neyanbarta WeenLapckua KAoH, NpoaaaeH npes 2020r.

MnaHnpaHoTo 06e3LEeHABaHE Ha MAaTEPUAIHU U HEMATe-
pUanHN HeTeKyLLM aKTUBU ce e yBeanyYuno c 2% 1o
€244.3 munnoHa (2019: €239.0 mmanoHa). OcseH ToBa ca OT-
YeTeHW TaKecuTe 3a obe3ueHKa 1 cneumanHa amopTusaLnms Ha
aKTUBM B pa3mep Ha €121.2 mununoHa (2019: €9.2 MMAKOHA).

MN3byxsaHeTo Ha Covid-19 naHaemMuATa B 3Ha4YMMUTE 3a
Hac nasapu npes NbpBOTO TPMMeECeYMe Ha OTYeTHaTa roamHa
6ewe KaBaNMPULUMPAHO KAaTo 3aeMCTBaLL0 CbOUTUTE, KOETO
CblNacHo npasmaata Ha MCPO, n3nckea TecTBaHe 3a
obe3LeHKa Ha BCUYKM HETeKyLWM akTUBM Ha MpynaTa. Mpeasug,
NpPOMeHMUTe B Ma3apHaTa cpesa Mo ToBa Bpeme,
NPesnoNOKEHUATA, NeKaLLM B OCHOBATA Ha bbaeLimTe

KoeduumeHT Ha peHTabunHoct
8%

pe3ynTaTu Ha HAKOW OT HalWTe nasapwm, Tpabeawe aa 6baaT
CbOTBETHO KOpUTMpaHu. B3emalikn npeasua pasanyHm
CLieHapuu, TecTbT goBese A0 o6l Takeu 3a obesueHKa B
pasmep Ha €112.7 MuanOHa, KOUTO BsAXa BNUCAHWU Npe3 Nbp-
BaTa NosoBMHa Ha 2020r. OT Tasun cyma €90.4 munmoHa bsaxa
OTYETEeHM 3a LANOCTHOTO OTNUCBaHe Ha AobpaTta penyTauua B
CeBepHa AmepuKa 1 €22.3 muanoHa 3a obesLeHKa Ha Umy-
LecTBOTO, 3aBOAWTe M 060pyABaHeTo B Pycua u peamua apyru
eBponencKkun nasapwm Ha Mpynarta.

KaTto pe3ynTat Ha ToBa nevanbata npegu nuxsata U gaHbuute

(EBIT) cnagHa ¢ 47% fno €192.5 muaMoHa 3a oT4eTHaTa ro-
AunHa (2019: €362.7 munnoHa).

2019

BpyTHa neyan6a/npuxoamn 354 36.2
AOMUHUCTPATMBHU pasxoau/npuxoam 6.8 6.6
Pasxoau no npogax6ure/npuxoam 18.7 19.0
EBITDA mapx 16.6 17.6
OnepaTuseH EBIT map 9.1 10.5
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®uHaHCOBUAT pe3ynTaT ce Nnogobpm ot € -47.4 MUANOHa 3a
2019r. po € -43.7 MMANOHA 3a OTYETHATa roAnHa, KoeTo ce
Ob/IKM OCHOBHO Ha 9% HamaneHue Ha HeTHUA INXBEH pe3yn-
TaT o € -35.7 muamoHa (2019: € -39.3 muanoHa) B pesyntat
Ha edpeKTMBHOTO GUHAHCOBO ynpasneHue. MpuxoauTe oT UH-

Oruer 3a nevan6ara u 3arybarta

Management Report

duHaHcos pe3yamam u 0aHdYU

BECTULMN B aCOLMMPAHUN U CbBMECTHU NPeanpuATUA ce yBe-
nnunxa oT €3.6 mmanoHa ao €4.1 MMAMOHa Ha roguiuHa 6asa.
[pyrvat puHaHCcoB pe3ynTaT e oTpuLaTeseH B pasmep Ha € -
12.2 munmoHa (2019: € -11.6 MuAMOHA) M BKAKOYBA OCHOBHO
3arybu ot yyKaecTpaHHU Banytv oT € -8.9 munmoHa (2019: € -
8.3 MUIMOHA). B pe3ynTaT Ha ropecnomeHaTuTe epekTH, ne-
Yyanbata Ha lpynaTa npeau gaHbum e cnagHana c 53% go
€148.7 mnnmnona (2019: €315.3 MMAKOHA).

8 M/IH. e8po 2019 nMpomsaHa B %
Mpuxopm 3,354.6 3,466.3 -3
CebecToiMHOCT Ha NpopakbuTe -2,166.1 -2,211.5 +2
Pa3xoau no npogask6ute M agMMHUCTPATUBHM pa3xoam? -854.2 -885.1 +3
[Lpyrv npuxoam 3a AelHocTTa 40.7 48.1 -15
[pyrv pasxoam 3a genHocTra -69.8 -55.2 -27
OnepartusHa neyanba/3ary6a (EBIT) 305.1 362.7 -16
3aryb6a ot o6e3LeHKa Ha akTUBK -22.3 0.0 <-100
O6e3LeHKa Ha NONOKMTE/IHA penyTauua -90.4 0.0 <-100
EBIT 192.5 362.7 -47
®uHaHcos pesynTat? -43.7 -47.4 +8
Neuyan6a/3ary6a npeayu AaHbLM 148.7 315.3 -53
[aHbuy BbpXY Nevanbata -48.8 -52.5 +7
Meuan6a/3ary6a cnep AaHbUM 99.9 262.8 -62

1)BK/IIOYUTENHO TPAHCMOPTHU PAa3XoAw // 2) BKAOYUTENHO pesynTaTuTe oT cO6CTBEHUA KanuTan

Earnings per Share
in EUR

2020

2.18
2.18

2019

2018

0.0 1.0 1.5 2.0 25
IFRS
m Adjusted

Pa3xofbT 3a AaHBK Bbpxy nevanbata Ha lpynaTta Hamana
ot €52.5 munnona 3a 2019 go €48.8 3a oTyeTHaTa roguHa.
HamaneHute Tekywm gaHbuHM pasxoam ot €56.5 mmunmoHa
(2019: €59.5 MMnMOHa) ce AbNXKAT MNaBHO Ha Pa3BUTMETO Ha
neuyanbarta, reHepupaHa oT Wienerberger Building
Solutions n Wienerberger Piping Solutions. TekywuTe pasxoamu
33 JaHBK BbPXY AOX0AA Ca OTYETEHM Cpelly epeKTUTe OT Ka-
NUTANIM3UPAHETO HA OTCPOYEHU AaHDBLM B pasmep Ha
€7,6 mnanoHa (2019: €7.0 MMANOHA), KOUTO Ce AbaXKaT
rNaBHO Ha KanuTaaM3aumATa Ha NPeHoCca Ha AaHbYHK 3arybu B
AscTpua un daHua.
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Meyanbata cnep faHbLMTE CE NPOMEHM OT
€262.8 munnoHa 3a 2019 Ha €99.9 muanoHa 3a oTyeTHaTa ro-
OMHa nopagy npuynHuK, cebp3sanmu ¢ Covid-19 naHaemmnATa,
KOATO MOHMUW pe3ynTaTa Ypes no-BMCOKU NPA3HU pasxoam v
n3BbHpeaHU obesueHKu. Jleko nofobpeH ¢prMHaHCOB pesynTaT
M YMEPEHO NO-HUCBK AaHbYEH pasxod npes pasriexaaHarta
rogMHa He 6saxa [OCTaTbYHK, 33 @ KOMNEHCMPAT oTpULaTeN-
HOTO Bb3AelNCTBME BBPXY Nevanbarta. HeTHUAT pesynTaT e us-
YUCNeH cnep npucnajaHe Ha AOXOAM, AbAKALLM Ce HA He-KOH-
Tponupawm aanose oT €0.3 mmanoHa (2019: €0.5 mmnanoHa)
W [OXOAN, CBBbP3aHU C MPUTENKATENN Ha XMBPUAEH KanuTan Ha
ctoiHoct oT €11.1 munmoHa (2019: €13.1 munmnoHna). Lanoc-
THO HeTHaTa ne4yanba Hamana ot €249.1 mununoHa go €88.5
MWIMOHA. Bsemaliku npeasua 1eKo HamaseHaTa cpesHo
npeterneHa ctolHocT oT 112.7 mnamoHa akumm (2019:
114.3 mMAMOHa aKuMK) nevanbaTa Ha aKLMA Ce MOHUXKMN 40
€0.79 (2019: €2.18).

AKmueu u dJUHaHCOBO CbCMoAHUEe

Mpes pa3srexaaHaTa roguHa obwmuTe akTMBK Ha Mpy-
nata ce ysennumxa ¢ 5% po €4,327.0 munmona (2019:
€4,132.6 MunnoHa). HeTeKkylimTe akTUBM HaMIAXa B pesynTaT
Ha TaKcu 3a obesueHKa Ha penyTauuaTa U Apyru akTUBK, oT
efjHa CTpaHa, U OT NpemaxBaHeTo Ha AeiHocTuTe B LLBelua-
pua, oT Apyra. Bbnpekun 3HaYnTenHoTo HamanABaHe Ha maTe-
puanHuTe 3anacu, TEKYLUTE aKTUBM Ce YBeAn4umxa, 3apagm
BMCOKOTO HMBO Ha MapuTe N NapuyHUTE eKBMBAJEHTU KbM Aa-
TaTa Ha 6anaHca. B pe3ynTtaT AenbT Ha HETeKyLWUTe akTUBM B
obwmTe aKTMBM cnagHa Ao 57% 3a rogmHata (2019: 66%).

HemaTepuanHute akTMBM HaMansxa B pe3ynTaT Ha obes-
LeHABaHeTo Ha penyTaumATta B CeBepHa AMepuKa npes nbp-
BOTO Tpumeceume Ha 2020r. 1 Ha NpemMaxBaHETO Ha AelHOoCTTa
Hu B LLIBeiuapus.

Kbm patata Ha 6anaHca, UmoTuTte, 3aBoguTe U obopya-
BaHeTO npeacTaBnABaxa 68% OT M3N0N3BaHWA KanuTan, B
cpaBHeHue ¢ 65% oT npeaxogHaTta rogmHa. CyeToBogHUTE
CTOMHOCTU Ha HeABUMKMMUTE UMOTHU, AbPIKAHM KAaTO MHBECTU-
LMOHHWN MMOTU, Hamansaxa ao €50.2 muanoHa (2019:
€57.8 MMAnoOHa) B pe3ynTaT Ha NpogarkbaTta Ha aKTMBM npes
oT4yeTHaTa rogmHa. [JbArocpoyHuTe B3emMaHuA ce yBemumnxa
ypes npoaaxkbata Ha geilHocTTa B LLBeliLapus, AoKaTo yyac-
TMETO B aCOLMMPAHU NPeAnpUATUA NEKO cnagHa, 3apagm

edeKTa OT oLeHKaTa.
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Mpes pasmexgaHaTa roamMHa 060poTHUA KanuTtan (maTe-
pWanHM 3anacu + HETHU TbPTrOBCKM B3EMAHMWA - TbProBCKM 3a-
ObxKeHua) Hamana ¢ 14% po €503.8 muanoHa (2019:
€586.0 mnanoHa). NMopaau 3aTBapAHETO Ha 3aBOAM NO Bpeme
Ha NbPBOTO 3aTBapsHe, NnpuymHeHo ot Covid-19 naHaemuATa,
HawmAT GoKyc belle BbpXy aKTUBHOTO yrpaB/ieHUe Ha
060pOTHUA KanuTan, KoeTo AoBee [0 TO3M PA3BLK cnag,. B
KpaliHa cMeTKa OTHOLLIEHMEeTO Ha 060POTHMA KanuTaa Kbm
npuxoguTe e Hamanano o 15.0% (2019: 16.9%), kKoeTo e 3Ha-
4yuTeNnHO nog npara ot 20%, KoWTo MpynaTa camoCcTOATENHO e
nedvHupan.

Kbm 31.12.2020r. napute 1 NnapuyHUTE EKBUBANEHTY,
KaKTO U NOPTHENBT OT LLEHHU KHUXKA U ApYrY GUHAHCOBM aK-
TUBW JOCTMUIHaxa obwo €715.4 muamoHa (2019:
€165.1 munnoHa). NMoKayBaHeTo Ha IMKBUAHOCTTa ¢ €537.4
MUANOHA bele HeobxoanMmo, 3a fa ce dUHAHCKUpPa U3KyNyBa-
HeTo Ha IMKBMUAHATa 0b6auraums, 06aBeHO Npes AeKkeMBpH, U
npupobusaHeTo Ha Meridian Brick 8 CALL, npe3 nbpBoTO TpU-
meceume Ha 2021r. Te3n cpeacTBa ca YacCT OT BUCOK IMKBUAEH
pe3epB 3a PUHaHCUPaAHE Ha CE30HHU U3KMUCKBAHWUA Ha 0bopo-
TEH KanuTaa 1 AOroBOPHM NapuyHu notoum npes 2021r.

Mpe3 2020r. cobCTBEHUAT KanMTan Ha rpynarta cnagHa c
16% no €1,749.0 munnoHa (2019: €2,076.8 mnamoHa). Pesyn-
TaTbT CNes, fAaHbLuTe yBenuun cobcTBeHmna kanutan Ha lpy-
nata c €99.9 mmnunoHa (2019: €262.8 munmoHa). OT apyra
CTpaHa, 06BEHOTO KynyBaHe Ha XMbpuaeH KanuTan goseae
[0 HamanABaHe Ha cobcTBeHUA Kanutan ¢ €225.1 muaumoHa.
M3nnaTeHuTe anBmMaeHTU B pasmep Ha €67.4 MUAMOHA, npuc-
nagaHeTo Ha xMbpuaHMaA KynoH oT €12.5 muamoHa u obpart-
HOTO M3KyMyBaHe Ha COBCTBEHM aKLMM 3a €19.7 MUAKOHA U
XxmbpuaeH KanuTan 3a €33.2 MUAMOHA CbLUO A0BEAOXa A0 Ha-
ManABaHe Ha cobcTBeHma Kanutan. Kbm 18.02.2020r., ca oT-
meHeHu 1,163,514 oT aKuuMuTe, U3KyNeHn obpaTHO Npes npesa-
X04HaTa roAunHa, KaTo Mo TO3WM Ha4YMH aKUMOHEPHUAT KanuTan
e HamaneH ¢ €1.2 mmanoHa go €115.2 MmnnoHa, a Kanutano-
BuTe pesepsu ¢ €22.8 munanoHa ao €1,036.2 mmamoHa. Cbk-
POBULLHUTE aKLMU HamiAxa oT 06wo €61.7 muanoHa Ao
€57.3 MWIMOHA, KaTo TpaH3aKuMaATa 3a 06paTHO U3KyNyBaHe
Ha aKLMu yBennum oblarta cyma c € 19.7 MuanoHa, a otTms-
HaTa Ha akuumTe A Hamanu ¢ €24.1 mmnnoHa. Cnag BbB BanyT-
HuTe pe3sepsu ¢ € -102.4 MMANOHA, yBE/IMYEHWE B pe3epBuTe
3a xeAkupaHe oT € 39.7 MUANOHa 1 aKTIOEPCKU 3arybu cnep,

JaHbLUY BbB BPb3Ka C NEHCUOHHW NAaHoBe ¢ gepUHUPaHK
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npuao6uMBKM M NPoBK3UM 33 obesLieTeHNA B pasmep Ha € -6.7
MWIMOHA bsAXa NPU3HATK B ApYyr BceobxBaTeH A0XOA4.

OTcpoyeHuTe JaHDBYHM 334b/mKeHMA Hamaaxa ¢ 19% no €
62.1 munnoHa (2019: € 76.9 muanoHa), KOeTo ce AbJXM OcC-
HOBHO Ha npogaaxbaTta Ha gelHocTTa HU B LLiBeiuapusa. Cna-
[T HA HEeTeKyLWuTe NpoBmM3nn 3a nepcoHan ao € 140.6 mmunam-
0Ha (2019: € 150.7 mnanoHa) ce AbAXKMU NO-CNeunanHo Ha
npemaxBaHeTo Ha AeHOCTTa Hu B LLIBeiuapma n Ha edektute
Ha Ba/NyTHUTe KypcoBe. Tbii KaTo BUHepbeprep He e ckaouun
HUKaKBW HOBW NEHCMOHHW NAaHoBe ¢ aedUHMPAHN NPUAO-
6MBKM M NPEBPDBLLA CbLLECTBYBALLUTE aHTANKUMEHTU B aHTAXKMU-
MEHTU € fePUHUPaHN BHOCKK, KOTaTo TOBA € Bb3MOXKHO, NeH-
CUMOHHWTE NPOBU3NK, OTHYETEHM B BanaHca, MoKassaT
TEHAEHLUMA HA Cnag, C U3KAYeHWe Ha ebekTUTe oT npome-
HUTEe B 3aKOHOAATE/NICTBOTO UAN MPOMEHUTE B NapameTpute Ha
neHcuaTa. [lpyrn HeTeKyLLM NPOBM3NK, INABHO NPOBM3UK 33
rapaHLuMu U peKynTUBaLMA Ha U3YepnaHu IMUHEHN AMU, Ha-
manaxa ot € 90.9 munmoHa ao € 73.7 muanoHa. Tosa ce
ObJ/IXKM [1aBHO Ha NpeKpaTABAHETO Ha AeMHOCTTa HU B LLBeit-
Lapu1aA 1 cBbP3aHMA C TOBa CNaj Ha NPOBM3UUTE 3a PEKYITUBA-
ums. TekywmMTe NpoBM3MM cCa Hamanenu o obuwo € 36.9 muam-
0Ha (2019: € 38.1 MMAMOHA), KAaTo TEKYLLMTE NPOBU3UM 33
NPecTpyKTypupaHe OCTaBaT CTabuHK, a TEKYLWMUTE NPOBU3UM

U3uncnasaHe Ha HeTeH AbAar R

8 MsIH. e8po
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3a NepcoHana, CBbP3aHu CbC CropasymeHuns 3a 6oHyCH, IeKo
Hamanssat. O6WwuTe NPOBU3NM NPeacTaBnABaT 6% oT obuuTe
aKTMBM CNpAMO 7% 3a NpeaxofHaTa roavHa.

JINXBOHOCHUAT AbAr (GUHAHCOBM 3aabaKeHUA) ce e yBe-
nnumn c €561.1 mmnmoHa o €1,597.5 mmamnona (2019:
€1,036.5 MUIMOHA), KaTo YBEIMYEHMETO Ce Ab/IKM IMABHO Ha
eMUTMPaAHeTO Ha HoBa 06/MraLms, U3NON3BAHETO Ha Kpe-
AUTHWU IMHUM U HY}KAATa OT XMbpuaeH Kanutan. Tasu vacT oT
oT4eTa 33 HanaHca BKAKOYBA CHLLO SIMXBOHOCHW 3a4b/IXKEHUA
KbM OaHKK, NpUTexKaTenn Ha obavraumm nu apyru Tpetu
CTpaHu B pasmep Ha € 1,376.3 muanoHa (2019: 810.5 munu-
OHa), AepuBaTK C OTpMLATeHa NasapHa CTOMHOCT oT € 4.1 mu-
nvoHa (2019: € 11.0 MMAMOHA) U 334b/IKEHWUA OT NIM3UHTU B
pa3mep Ha € 217.1 munnoHa (2019: € 215.0 muamoHa). Tesu
JIMXBOHOCHW 33Ab/IKEHMA BAXa 0CHETOBOAEHW CpeLLy Napu 1
NapuyYHU EKBUBAZIEHTU U LLEHHM KHUKa Ha 0bLwa CTOMHOCT €
715.4 munvoHa (2019: € 165.1 MMAMOHA), NAKOC aHTAXKUpPaHU
KpeanTHU AnHum ot €400.0 mnamoHa, ot kouto €371.0 muan-
OHa Ca HeYyCBOEHM OT AaTtaTta Ha 6anaHca. OT obwma nnxso-
HoceH AbAr B pa3mep Ha €1,597.5 muanoHa, 73% (2019:
56%) ca ¢ AbATOCPOYEH XapaKkTep n 27% (2019: 44%) ¢ KpaT-
KOCPOYEH.

[bArocpoYHM NIMXBOHOCHWU GpUHAHCOBM 3a4b/IKEHNA
KpaTKOCPOYHM NMXBOHOCHU GUHAHCOBM 3a4b/KEHUS
JIN3MHrOBM 3a4b/KEHNA

- BbTpewHodUpMeHU B3eMaHNUA U 3a4bKeHUA OT pUHAHCUpPaHe
- LleHHM KHUXKa 1 apyrv GUHAHCOBM aKTUBK

- Mapwv B 6poVi U NAPUYHM EKBUBANEHTH

HeteH gbnr

2019 nMpomsHa B %

983.5 361.2 >100
396.9 460.2 -14
2171 215.0 +1
-21.1 -21.3 -1
-28.1 -15.0 +87
-666.1 -128.8 >100
882.1 871.4 +1

1) 2019: ¢ uskAtoYEHUEe Ha xMbpuaHaTa ob6anraums , KOATO ce NPU3HaBa B COBCTBEHMA KanuTan CbraacHo npasunata Ha MCPO

Kbm 31.12.2020r. HMBOTO HA HETHMA AbAT [JOCTUTHA €
882.1 mnaunoHa , koeto e ¢ 1% noseue OT npeaxogHaTa ro-
OVHa (2019: 871.4 munnoHa). Mo To3n HaYMH HMBOTO Ha
Ob/ra B KpaA Ha roamHaTta cboTBeTcTBawe Ha 50.4%, B cpas-

HEHWe CbC CTOMHOCTTa oT 42,0% OT NnpeaxoAHaTa roanHa. Bun-
PEKN NOYTU HEMPOMEHEHOTO HUBO Ha HETHUA AbIN, 334/ bXK-
HANOCTTA Ce YBEAMYWU [NAaBHO NOPAAM HYXKAATa OT XMbpuaeH
KanuTtan npes gekemspu 2020r , KOeTo Npeam3BMKa NpeKBsa-
NnodnKauma ot cobcTBEH KanuTan B Abir.
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BnoxeH kanutan

HeteH abnr

KoedunumeHT Ha cobcTBeHMA KanuTtan
3a4NBKHANOCT

KoeduumeHT Ha NOKpUTUE Ha aKTUBUTE

0O60opoTeH KanuTtan/npuxoau

8 M/IH. e8po 2,594.1 2,912.2
8 M/IH. e8po 882.1 871.4
6% 40.4 50.3
6% 50.4 42.0
6% 70.3 75.9
6% 15.0 16.9

Tpexcvpu

Tpexkbpu onepayumTe npes 2020, ocobeHo Npes BTOPOTO
TPUMECEYME U C OrN1e, Ha NOTEHLMANHWUTE Bb34ENCTBMA HA
Covid-19 naHaemusTa, 6sxa GOKYCMpPaHM OCHOBHO BbPXY
ocurypaBaHeTo Ha NMKBMAHoCT. pes BTopaTa NosoBMHA Ha
roguHaTa, KaTo ce Mma nNpeBus, YCTOMYMBOTO NPeACTaBsAHE Ha
[pynaTta, BHUMaHMETO OTHOBO bHelle HACOYEHO KbM
ONTUMM3NLMA HA YNPABNEHNETO Ha IMKBUAHOCTTA U
pasxoauTe 33 ¢puHaHcupaHe. ObuYaliHUTE CE30HHM
M3MCKBaHMWA 32 IMKBUAHOCT, KAKTO U MHBECTULMNTE 33
pacTex, TpaH3aKLMmMTe 32 06paTHO U3KYNYBaHE Ha aKLUK U
YacTUYHOTO Bb3CTaHOBABAHE Ha XMbpUAeH KanuTan baxa
NOKPUTU OT NIMKBUAHWUTE pe3epBu Ha [pynaTa,
CbLLLECTBYBALLOTO CUHAMKUPAHO KpeanTHo ynecHeHne (RCF) n
M34aHUATa Ha TbPrOBCKM KHUXKA , Npea/iaraHu ¢ aTpakTUBHM
nMxBW. Bbnpeku TypbyneHTHaTa nasapHa cpeaa, obanraumusTa
ot €300 mnanoHa, c nagex npes anpwn 2020r., bewwe pedu-
HaHCcMpaHa Ypes HoBa obaurauma ot €400 MMAMOHa, U3aa-
[eHa Npu 3Ha4YUTENHO NO-HUCKA AO0XOAHOCT, C Najex npes
2025r. Ypes epeKTUBHO ynpaBaeHMe Ha INKBUAHOCTTa BuHep-
beprep ycna Aa nogabprKa CONMAEH NTMKBUAEH pe3eps, KaTo
CbLLEBPEMEHHO MUHUMMU3MPA CBBP3aHUTE C TOBA PUCKOBE Ha
KOHTpareHTa u n3bsarea HeraTMBHWUA UHTepec. B KpaiHa
CMETKa HETHUSA IMXBEH pe3ynTaT ce nogobpu c € 3.6 muamoHa
ot € -39.3 munmoHa ao € -35.7 mmnamoHa.

B sonbaHeHMe KbM U3NAaTeHna GUBUAEHT B pasmep Ha
€67.4 munnoHa, BuHepbeprep nskynu obpaTtHo 1% oT aKum-
uTe cn B 06pbLLeHMe (M3KynyBaHe Ha 1,151,879 akuuu) B ne-
puoga oT MapT A0 Kpas Ha toHK 2020r., KaTo NO TO3M HAYMH
BbpHa €19.7 mmamoHa Ha akunoHepute. OcBeH TOBa Yac-
TUYHO U3KYNUXME HenoraceHaTa xmbpuaHa obavrauma B pas-
Mmep Ha €33.2 MUANOHa, KaTo LenTa belle oNnTMMMU3MpPaAHE Ha
KanutasoBaTa CTPYKTypa 1 pa3xoguTe 3a IMKBUAHOCT.

[lokaTo ocHOBHaTa Uen, KoATO c/ieABaxme B Ha4aI0To Ha
2020r. 6ewe ga MMaMe CTPOWHa CTPYKTypa Ha pUHaHCKMpaHe ¢
edeKTUBEH U peHTabuneH 06em Ha NIMKBUAHOCTTA, BTOPOTO
Tpumeceymre Hele 6ensa3aHo oT aTmochepa Ha HECUTYPHOCT,
cBbp3aHa ¢ u3byxsaHeTo Ha Covid-19 kpusarta. Nopagm Tasm
npuumHa obanraumaTa ot €300 munmoHa (4% [OX0AHOCT) C
nagex npes anpun, KoATo belle YacTUYHO pedrHAHCUpPaHa
npeacpoyHo npes 2019r. cbe 3aem oT €170 munmoHa, bewe
nogMeHeHa ¢ HoBa emucusa obauraumm 3a €400 muanoHa
(2.75% poxopgHocT). OcBeH ToBa AOMbAHUTENHM AbATOCPOUHM
KpeauTHU AMHWK B pasmep Ha € 145 MUAMOHA C amopTU3K-
paLmM cpoKoBe 3a noracaBaHe A0 3 roguHu H6axa LOroBopeH!
C TbProBcKuUTe HaHKM Ha ABYCTPAHHA OCHOBA.

Ha ¢oHa Ha Tasn NpoaKkTMBHA NOANTUKA Ha PUHAHCK-
paHe 1 HaTpynaHuTe Npes3 rognMHaTa AMKBUAHW pe3epBu Ha
KomnaHwuATa, BuHepbeprep pewm aa nsnonssa xmbpuaHata
obauraums (5% [0X0AHOCT) Bb3MOXKHO Hal-paHo Ha 9 despy-
apu 2021r.

B pa3mep Ha €666.1 mnanoHa, napuTe U NAPUYHUTE eK-
BMBaNeHTWN Ha BuHepbeprep 6Axa 3HaYUTENHO HAA HUBOTO OT
npeaxoaHata rogmnHa (2019: €128.8 mmanoHa). 3aeaHo c no-
3ULMNTE B LIEHHU KHUXA W aHra)kupaHaTta, Ho HeycBOeHa pe-
BONBMpaLWa KpeamtHa anHma ot €371.0 MnuanoHa, Te cb3ga-
BaT IMKBUAHMA pe3epB Ha [pynaTa, ocurypasaly, HeliHaTa
JNIMKBUAHOCT 3a cneapawmTe 12 meceua. Toli we 6bae usnons-
BaH No-cneLManHo 3a U3KynyBaHe Ha XMBpUAHUA Kanutan,
dUHaHCKMpaHe Ha Ce30HHOTO HAaTPyNBaHe Ha MaTepUaNHK 3a-
nacv npes NbpBOTO TPUMECEUMNE U MOKPUBAHE Ha 3a4b/IKEHN-
ATa oT NnpuaobmusaHunaTa. CnefoBaTeNIHO HAMA HYXAa OT AbA-
rocpoyYHu uHeBectTnumMn u lpynata BuHepbeprep He e 3acerHaTa
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He6naronpvaHo OT HacToALWNA NNXBEH nemnsax ¢ YaCTUYHO
oTpuUaTeNHU NNXBEHU NPOLEHTHU.

durHaHCOBUTE NOKa3aTeNn, B3eTU NoA BHUMaHMe 3a 6aH-
KOBUTE CNOPasyMeHUs Ha APYKECTBOTO U HEFOBUAT PENTUHT,
6sxa ctabunHu npes 2020r., c AocTaTbYeH 3anac, 3a Aa OCTaHe
NoZ BbHLHMWTE rpaHuLLM, onpeaeneHn ot baHKoBUTE cnopasy-
MeHuA. MNeproabT Ha U3niawaHe Ha Abara (CbOTHOLWEHUETO
Ha HeTHMA abAr Kbm EBITDA) o1 1,6 roguHu Neko ce yBennunn
CNPAMO CTOMHOCTTa OT Npeaxo4HaTa roguHa. ToBa ce AbaKu
rNaBHO Ha M3MOA3BaHETO Ha XMbpuaHaTa obanraumns npes
2020r., npeasuaeHa 3a o6paTHO U3KynysaHe npes 2021r., n

Moka3aTenu 3a naaterkocnocob6HocT
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cBbp3aHaTa C TOBa NpeknacupuKauma Ha XmbpuaH1a Kanutan
BbB GMHAHCOBM 3a4b/IKEHUS.

Bbnpeku n3nonssaHeTo Ha xMbpugHata obanraumsa, Hagmu-
Haxme HallaTa BbTPELIHa Len 4a 3anasum nepuoaa Ha usn-
NalaHe Ha gbara nog 2,5 roauMHuU B Kpas Ha roamMHaTa. UHau-
KaTOpWUTE, B3ETU NOZ, BHUMaHWE OT pelTUHIoBaTa areHuus
Moody’s, cblLyo NoKasear, ye MpynaTta BuHepbeprep e cTa-
6MNHO NO3ULMOHUPAHA B KNacaumaTa Bal, Bbnpeku Ye areH-
LMATA NPOMEHW NepcnekTUBaTa OT CTabuaHa Ha oTpuuaTenHa
no BpemMe Ha 3aTBapAHMATA, cBbp3aHu ¢ Covid-19.

"IM:E:I 31/12/2019

Heten awvnar / EBITDA

EBITDA / HeTHM pa3xoam 3a IMXBMU

1.6 1.4
15.7 15.5

Kbm patata Ha 6anaHca 62% oT puHaHCOBUTE 3a4baKe-
Hus Ha [pynaTa ca ¢ dMKcupaHa anxea, Makap v 6es aa ce B3e-
maT npeasua GMHAHCOBUTE 3a4b/IKEHMA, KOUTO TpsAbBa Aa
6baat npusHaTh cbrnacHo MCPO 16 /insuur. OctaHanute 38%
OT Ab/ira C NNaBalla IMXBA Ce KOMMNEHCMPAT 0TYaCTM Ypes UH-
BECTMLMM C NNABALLA IMXBA, KOETO B KOMBUHALMA C UHCTPY-
MEHTH 3a XeAKMpaHe Ha IMXBa HaManABa IMXBEHUA PUCK Ha
[pynaTta B ocHOBHaTa 11 BasyTa 3a pedMHAHCMpPaHe, T.e. eB-
poTo. bnarogapeHve Ha MecTHUA xapaKTep Ha bu3Heca Ha
BuHepbeprep, KonebaHuATa B YyKAECTPAHHUTE BaNyTH Ce OT-
pa3sBaT NpeauMHO KaTo PUCKOBE OT NPEeBOAA M B NO-Masika
CTeneH KaTo pUckoBe OT TpaH3aKkuuu. Kato npasuno, Gopysbp-
[OpTe ce NON3BaT 33 XeAKMpPaHe Ha PUCKOBUTE TPAH3aKLMKM Ha
lpynaTa. loKaTo No-rofsimaTta 4act oT PUHAHCOBUTE TPAH3aK-
LMK ca LEHOMUHUPAHK B eBpO, BUHepbeprep cneam BanytHuA
puck B banaHca cv Ha 6asaTa Ha CBOUTE HETHU EKCNOo3ULLUK B
Hal-BaXKHWUTe BanyTu (BPUTAHCKM NayHA, LWATCKM gonap, non-
CKM 3/10TU, YELKa KOPOHA, KAaHAaACKM [0M1ap) U XeLKnpa YyacT
OT PUCKa Ype3 MexayBaNyTHU cyanoBe Ha 6asaTa Ha peaoBHU
TecToBe 33 YyBCTBMTENHOCT. [1py cnasBaHe Ha KOHOMUYeC-
KWUTe OrpaHuMYeHuns, B3eMaHUATa B YyXKAECTPaHHWU BanyTu,
Ob/IKMMW OT OblepHU ApyKecTBa Ha pynaTa ce xeaKupar
ypes Ba/slyTHU CyanoBe 1 NpeACTaBAABAT XeAKMpaHe 3a npe-
BOA, Ha HMBO pyna. Kbm gaTata Ha 6anaHca Mpynata obp-

’elle fepuBaTUBHA NO3ULUKN NPU BPUTAHCKUTE IMPU, LLATC-
KUTe floNapw, NONCKM 310TH, YELIKU KPOHU U KaHaACKM A0-
napw.
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lMapuyeH nomokK

BbnpeKkn no-HUCKaTa HeTHa nevanba, NapuUYHUAT NOTOK
OT onepaTuBHA AeWHOCT ce e yBennuun ¢ 17% no
€504.7 munnoHa (2019: €429.8 MMAKOHa) TNaBHO B pesynTaT
Ha 3HAYUUTENHOTO HaManABaHe Ha 06OPOTHUA KanuTan.

MapuYHMAT NOTOK OT MHBECTULLMOHHU AEUHOCTU, BKHOY-
Ball, OTTOK Ha Napu U NapuyHu ekBmBaneHTn ot €201.1 muan-
OHa 3a 06wWwunTe nHBecTULUMK Ha MpynaTa, e noa HUBOTO OT
npeaxoaHaTta roamHa (€255.5 MMAMOHA) M € YaCTUYHO KOM-
neHcMpaHa oT Napu4yHUTE NPUTOLM OT NPOAAKOM Ha aKTUBK U
npogakba Ha gpy»KecTBa CbC cyma oT €63.2 muanoHa (2019:
€38.6 MMAKOHa). 3ae4HO C KanNnUTaNoBUTE Pa3xoam 3a Noa-
OPBXKKA U UHBECTULMW B MEPKM 3a 34PpaBOC/IOBHU U 6e30-
NMacHW yCN0BUSA Ha TPYZa, KOMNAHUATA MHBECTMPA B NMPOEKTH
33 ONTMMM3ALNA, PA3LIMPEHUA HA 3aBOAU U AUTUTANIM3ALMUA.
BbHLWHUTE NpUA0O6MBAHMA Ha KOMMAHUK Bb31M3aT Ha € 8.5
MWUANOHA NapuyeH NOTOK. MpUXoamn OT NpoAaKbu Ha aKkTUBK B
pasmep Ha €31.2 MMAKOHA Ce AbXKaT Ha NpemaxBaHeTo Ha
HecTpaTermMyeckn u HEOCHOBHU HEABUXKMMU UMOTH, KaKTO U
Ha NnpogakbaTa Ha Apyrv akTUBW. MpemaxBaHEeTo Ha fAeW-
HOCTTa Hu B LLIBeliuapua foBeae A0 NAPUYHWU NPUTOLM OT
€32.0 mmnunoHa 3a oTyeTHara roguHa. Mpes 2020r. lpynaTa
noay4u AMBUAEHTM OT aCOLUMPAHU U CbBMECTHU Npeanpus-
TMA B pasmep Ha €2.5 muanoHa (2019: €0.0 mmunnoHa).

Term Structure of Interest-bearing
Financial Liabilities "
in MEUR

> 2024 SI2.7
2024
2023
2022

2021

0 150 300 450 600

1) Excluding lease liabilities
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KaTo usno bnarogapeHue Ha CTPUMKTHATA AUCLMNINHA Ha
pa3xoauTe, BuHepbeprep reHepupa ceobogeH NnapuyeH NoTok
oT €397.3 mmununoHa npes 2020r., 3HaYNTENHO Haa CTOMHOCTTa
3a npeaxoaHata roauHa ot €286.0 muanoHa. M3nonssaH e 3a
drHaHCKMpaHe Ha cneumanHu MHBeCTUL MM 3a € 75.2 MUAMOHa
1 NpuaobusaHua (BKNOYUTENHO GMHAHCOBM aKTUBM) Ha 0bLwa
cTorHocT oT €10.5 mmanoHa.

M3xopAaLwmTe napMyHM NOTOLM BKIKOYBAT CbLO U3MAa-
WwaHe Ha €67.8 MUANOHA B AMBUAEHTU W TPaH3aKLUMM 3a 06-
pPaTHO M3KynyBaHe Ha akuun B pasmep Ha €19.7 mmunmoHa.
MNawaHeTo Ha XMBPUAHNA KYNOH U YaCTUYHOTO 06paTHO M3-
KynyBaHe Ha xubpuaHu obavraumm npeacrasnssa obLio nna-
WwaHe Ha €45.7 MUNMOHA, KaTO HETHUAT Pe3ynTaT e NnapuyeH
npuTok oT €178.4 munnoHa
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Otyer 3a napu4HUTe noTouun
8 M/IH. espo
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m 2019 nNpomsaHa s %

BpyTHU NapuyHK NOTOLM 440.6 476.7 -8
MpomsiHa B 060POTHUA KanuTan v gpyru 64.1 -46.9 >100
MapuyHM NoTOLM OT ONepaTMBHa AeMHOCT 504.7 429.8 +17
Kanutanosu pasxoam 3a NogapbKka -125.9 -140.1 +10
CneumanHu KanuTanoBm pasxoam -75.2 -115.4 +35
CnunsaHua 1 npnaobusaHuns -10.5 -47.9 +78
Mpopax6u n gpyru 63.7 39.3 +62
MapuyHU NOTOLYU OT UHBECTULMOHHA AEeMHOCT -147.8 -264.1 +44
CneumanHu KanuTanoBu pasxoau v CAMBAHUA U NpuaobusaHus 85.7 163.3 -48
JIM3NHrOBM NaLaHms -45.2 -42.9 -5
CB060AHM NapUYHKM NOTOLM 397.3 286.0 +39

UHeecmuyuu

MHBeCTUUMMUTE Npes OTYeTHaTa rognHa Bb3in3ar Ha
€ 201.1 munnona (2019: € 255.5 muanoHa). B gonbaHeHune
KbM KanuTanoBuTe Pa3xoau 3a paswmpaBaHe Ha 3aBoaAu U
MepKM 3a ONTUMM3aLMA, obLaTa cyma BKNOYBA NPeaNMHO
KanuTanoBM Pasxoam 33 NOAAPBIKKA U MHBECTULUN B MEPKU
3a 3gpaBe v besonacHocT npu pabora. Mpes 2020r. cyma oT
€75.2 munnoHa (2019: €115.4 mnnmoHa) belwe n3pasxonBaHa
3a NoaobpeHuns 1 pasWMpPeHnsa Ha HaWMTe 3aBOAM U 3a MO-Ha-
TaTbLWHOTO Pa3BUTUE HA NPOAYKTOBOTO HKU nopTdonno. Cyma
ot €10.5 mmnamoHa (2019: €47.9 mmununoHa) 6elie nHBecTU-
paHa B NPOEKTU 3a pa3pacTBaHe (CIMBAHMA N NpUA0OUBaHUA).
Mo TO3M HaUMH KanWUTaJ0BUAT Pa3xos, 3a NOALPBKKA Bb3/M3a
Ha €125.9 muanoHa npes 2020r. (2019: €140.1 mmnunoHa).
PasbuBKaTa Ha 06LWMTE MHBECTULMMN U CANBAHUATA U NPUAO-
61BaHMATA 32 OTYETHATA roAnHa NOKa3Ba, Ye 65% ca oTyeTeHn

PasButue Ha HeTeKywuTe akTueu
8 M/IH. espo

ot Wienerberger Building Solutions, 30% ot Wienerberger Pip-
ing Solutions, n 5% ot CeBepHa AmepuKa.

Total Investments and M&A

in MEUR

2020 |59 36 211.6

2019 |46 38 303.3
0 100 200 300

Maintenance Capex in %
Special Capex in %
B M&A in %

Hemarepuanum Marepuanum DuHaHcoBU m

31/12/2019 760.4 1,940.5 36.0 2,736.9
KanuTtanosu pasxoau 26.1 175.0 2.0 203.1
MpomsHa B 06xBaTa Ha KOHCOAUAAUMA -8.2 -63.2 0.0 -71.4
Pa3sxoau 3a amopTm3aums u obesueHka -120.7 -244.8 -1.1 -366.6
O6paTHO nposABaeHne n obesleHKa 0.0 0.0 0.0 0.0
Mpopax6u -0.1 -13.5 0.0 -13.6
MpensuncnaBaHe Ha YyXAeCTPaHHW BanyTn 1 Apyru -11.9 11.7 0.1 -0.1
31/12/2020 645.6 1,805.7 37.0 2,488.3

1) Additions to property, plant and equipment and intangible assets
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0610 MHBECTULUU R
8 MsIH. e8po

Wienerberger Building Solutions
Wienerberger Piping Solutions
CeBepHa AmepuKa

lpynara BuHep6eprep

135.5
55.2
10.4

2011

97

2019 nMpomsHa B %
175.6 -23
57.9 -5
22.0 -53
255.5 -21

1) lo6aBKM KbM UMOTH, CrPaM U EKUMUPOBKA U HEMATE PUAJTHW aKTUBU
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YnpasaneHne Ha CTOMHOCTTA

YnpaBneHWeTo Ha CTOMHOCTTa Ha BuHepbeprep ce poKy-
CUpa He Camo BbPXY AbATOCPOYHO, YCTOMYMBO Cb3aBaHe Ha
CTOMHOCT 33 aKUMOHepuTe, HO CblLo M BbpXy ESG acnekTuTe,
CbC cneumaneH GoKyc Bbpxy 61arocbCTOAHNETO HA HaLWIUTe
CNYXKUTENN, YUIATO NPUHOC € OT CbLLECTBEHO 3HaYEHMe 3a AbA-
roCpOYHUSA ycrnex Ha KOMNaHuATa. B otaenHata HU HeduHak-
coBa MHpopmauua (HPUW) noknagsame 3a NOCTUrHATMA Han-
peabK No OTHOLWeHWe Ha HepUHAHCOBUTE HU Pe3yNTaTu.
KNo4oBMAT NOKasaTen 3a OPUEHTUPAHOTO KbM CTOMHOCTTA
KOpnopaTUBHO ynpasneHue Ha BuHepbeprep e Bb3BpbLLae-
MOCTTa Ha BrioXeHus KanuTan (ROCE cneg aaHbum). Tosu no-
KasaTesN U3MepBa Bb3BPbHLLAEMOCTTa Ha KanuTtana, KoOMTo no-
HaCTOSALLEM € BJIOXKEH B KOMMNAHWUATA, clef AaHbYHO obnaraHe
M 0TPa3ABa Cb3aBAHETO Ha CTOMHOCT OT OTAENHUTE BU3HeC
eanHUUM 1 ot FpynaTa KaTo uano. M3uncnasa ce Ypes cBbP3-
BaHe Ha HeTHaTa onepaTuBHa nedyanba cneq aaHbuy (NOPAT)
CbC CpeaHUA NMXBOHOCEH 06LL, KanuTan, BNOXeH OT MpynaTa.
CpeaHocpoyHa uen Ha BuHepbeprep e ga yseanumn ROCE-a cu
0o Hag 10%. B ponbaHeHne kbm ROCE, apyrn nokasatenun
CbLUO Ce aHaNM3MPaT PeaoBHO KaTo YacT OT yNpaBNEHUETO Ha
CTOMHOCTTA HAa KOMMAHMWATA U ce B3eMaT Npeasua npu U3umnc-
NABaHeTO Ha HOHYCUTE HA TON MEHUAKMBHTA, KaTo Hanpumep
cBoboeH NapuyeH NOTOK, Bb3BPBLLAEMOCT HAa UHBECTULUUTE
B MapUYHUA NOTOK M 06LLa Bb3BPBLLAEMOCT Ha aKLMOHEepUTE.

MNopa sb3aencTeneTo Ha Covid-19 naHaemuaTa, ROCE
naZiHa nof, cpefHOCpoYHaTa Len. Bbnpekn BpemeHHOTO 3aT-
BapsHe Ha 3aBOAUTE, NPeAU3BMKAHO OT HaNoXKeHUTe OT Npa-
BMTE/ICTBOTO MEPKM 3a OrpaHMYaBaHe Ha NaHAemusTa, BuHep-
beprep reHepupa 3HaYUTENHU onepaTUBHU Nevanbm npeam
JNIUXBU M paHbum (onepatuseH EBIT) Ha ctoiHocT €305.1 mu-
nnoHa (2019: €362.7 munnoHa). B pesyntat Ha ToBa NOPAT
6ewle Ha cToMHOCT oT €244.4 munnoHa (2019: €297.4 munu-
OHa). BogeH oT obe3ueHKM, HeraTuBHU edpeKTn OT NpoMAHaTa
Ha BaNyTHUTE KypcoBe 1 NpoaaxbaTa Ha AeNHOCTTA HU B
LLiseiLapus, cpeaHUAT BAOXKEH KanuTan e cnagHan o
€2,753.1 MMANOHa, B CPaBHEHUE C CTOMHOCTTA My OT Npea-
XOAHaTa roanHa ot €2,802.2 munumoHa. KaTto uano ROCE Ha
lpynaTta BuHepbeprep aocturHa 8.9% (2019: 10.6%).

Hapeg, c aHanunsa Ha peHTabUAHOCTTA Ha BAOXKEHUA
KanuTan Ha [pynoBo HMBO, PelOBHO aHaIM3MPaMe U PEH-
TabuaHOCTTa Ha oTAENHUTE BM3HEeC 06AacTM U NpaBumM
nperneg, Ha uanoTo nopTdoamo. AKO OTAENHU APYHKeCTBa
He OTroBapAT Ha HAaLLUTe BLTPELUHM Lenu, Tpabsa aa B3e-
MaT MepKU 3a NoBuLLAaBaHe Ha CTOWHOCTTA:

> MopobpnaBaHe Ha PeHTABUAHOCTTA B pamMKUTe Ha Nporpa-
maTa Fast Forward/ mepKu 3a noBuiuaBaHe Ha epeKTus-
HOCTTa

> NpemecTBaHe Ha 6u3Hec 06acTTa Ypes CAMBAHUA U NPU-
nobusaHuA

> U3nusaHe oT 6u3Hec obnacTTa, B cnyyait, ye obcToeH
aHaNU3 NoKaxke, Ye NbPBUTE ABE aNTEPHATUBM HAMA Aa
[0BeAaT [0 O4aKBaHWA pe3ynTaT

Ouwle efiHa BaKHa CTbIMKa 3a Nof0bpsABaHETO Ha HaLLeTo
noptoonuno bewe npeanpueta npes 2020 r. Npogasoxme pein-
HOCTTa cu B LLIBeiLapma Ha swisspor, U3BeCTHa rpyna 3a cTpo-
UTEeNHU MaTepuany, 3aloTo AeMHOCTTa Hu B LLBeliLapus Beue
He OTroBapsLLe Ha CTPOrUTe HM KpUTepun 3a bbaely, pactex. C
Ta3u TpaH3akuma BuHepbeprep nocTurHa LenTa cv aa reHe-
pupa €150 mnaroHa gobaBeHa CTOMHOCT Ypes npoaaxkbarta
Ha aKkTMBM mexay 2018r. n 2020r. NpuxoauTe We 6bAAT M3-
Nos3BaHM 3a NO-HATaTbLUHM U3bMpaTeNHU NpuaobrBaHUA 1
33 MHOBALMM B 6bP30 pa3BMBaALLUTE CE CEFMEHTM C NO-BUCOK
noTeHuMan 3a nevanba.

3a Aa reHepupame AONbAHWUTENHA CTOMHOCT 3a 3auHTe-

pecoBaHWUTe CTPaHU, HENPEeKBbCHATO MHBECTMPaMe B HalumA
6usHec. M3pasxoasame €120 mmMAnOHa Ha roanHa 3a Noa-
APbXKKaTa Ha MHAYCTPUANHUTE HU NAATGOPMU U 32 MEPKM 33
nopobpsBaHe Ha 3apaBeTo M 6€30NacHOCTTa HA HalMUTe Cy-
Xutenu. Bsemaiku npeasua 103 KanuTanos pasxos, BuHep-
6eprep nocturHa ctabuneH Kypc Ha KOHBepTMpaHe oT 78% 3a
2020r.
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UsuncnasaHe Ha onepatusuu EBIT u NOPAT m
EBIT 8 M/IH. e8po 192.5 362.7
O6e3ueHKn/Bb3cTaHoBABaHE Ha pa3xoam 3a 06e3LEHKN Ha akTUBM 8 M/H. e8po 22.3 0.0
3ary6a ot obe3LeHKa Ha NONOXKUTE/IHA penyTaums 8 MAH .eepo 90.4 0.0
Onepatusex EBIT 8 MAH. e8po 305.1 362.7
[aHbuy BbPXY Nevanbara 8 MAIH. e8po -48.8 -52.5
KopurupaHu gaHbum 8 M/H. eepo -12.0 -12.7
NOPAT 6 MAH. €6po 244.4 297.4
WU3uucnsBaHe Ha CpeAHUA BIOKEH KanuTtan m 2019
CobCcTBeH KanuTan v HEKOHTPOAMPALLO y4acTue 8 M/H. e8po 1,749.0 2,076.8
DUHaAHCOBM 3a4b/XKEeHNUA U GUHAHCOB IN3UHT 8 M/IH. e8po 1,597.5 1,036.5
BbTpelwHoGUpPMEHUN B3EMAHNA U 3a4b/IXKEHNA OT GUHAHCUMpPaHe 8 M/AH. e8po -21.1 -21.3
Mapu n pUHaHCOBM aKTUBU 8 MAH. eepo -731.3 -179.8
BnoKeH Kanutan Kbm patarta Ha 6anaHca 8 MAH. €8po 2,594.1 2,912.2
CpeaHa CTOMHOCT Ha BIOXKEHUA KanuTan 8 M/H. e8po 2,753.1 2,802.2
Uzuncnasave Ha ROCE M
NOPAT 6 M/IH. e8po 244.4 297.4
CpeaHa CTOMHOCT Ha cobcTBEH KanuTan 8 M/IH. e8po 2,753.1 2,802.2
ROCE 6% 8.9 10.6

NoanucaHaTta [apuHa feopruesa MNeTtpoea, EMH 7807290515, n.k. Ne 647540858, 13a,. Ha 16.03.2018r. ot MBP — rp. Codus,
Ba/sMaHa 8o 16.03.2028r., NotebpxkaeHue Ne 00069-1 ot 07.03.2018r., nsgageHo ot Anpekuums ,, KOHCYNCKM OTHOLWEHUA” KbM

MBP Ha Peny6avka Bbarapus, yaocToBepsBam BEPHOCTTA HA M3BbPLLEHUA OT MEH NPEBOA, OT aHMIMCKM €3UK Ha 6bArapcku

€3UK Ha NPUNOXKEeHUA AOKYMeHT: MKoHoMmuecka Cpeaa n Kanutanosu Masapu. MNpeBoawbTt ce cbcTtoun OT 16 cTpaHuum.

[apwvHa leopruesa MeTtposa
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Economic Environment and

Capital Markets

Economic environment in 2020

In 2020, the world economy was seriously affected
by the Covid-19 pandemic, which in the spring resulted in
a massive slowdown in global economic activity under the
impact of far-reaching lockdown measures imposed by
governments. According to the International Monetary
Fund (IMF), the world economy declined by 3.5% in 2020
(2019: 2.8% growth). Whereas decreasing infection rates
from May onward led to a gradual easing of restrictions,
the increase in infections levels in the autumn of the year
required renewed lockdown measures, which were rein-
troduced to varying degrees in large parts of Europe and
North America.

In the reporting year, Europe and North America, the
core regions of the Wienerberger Group, were both im-
pacted by the Covid-19 pandemic, although to varying
degrees. According to the IMF estimate for 2020, the USA
recorded a 3.4% drop in economic output (2019: 2.2%
growth), whereas the economy of the euro area was hit
harder by the pandemic, resulting in a 7.2% contraction of
economic activity (2019: 1.3% growth). The German
economy recorded negative growth at a rate of 5.4%,
while Italy and France suffered an economic downturn
worse than the average of the euro area with declines of
9.2% and 9.0%. The economic slump in Great Britain was
even more pronounced at a decrease of 10.0%. As govern-
ments in Eastern Europe chose a different approach to
Covid-19, the figures showed a slightly varying situation.
The economies of Eastern Europe, which are also part of
the Wienerberger Group’s core markets, contracted by no
more than 2.8%.

To cushion the negative impacts of the lockdown
measures taken to contain the Covid-19 pandemic, com-
prehensive rescue and stimulus packages were put to-
gether by European governments, at EU level and in the
USA. In response to the Covid-19 pandemic, the Euro-
pean Union set up a recovery fund in the amount of
€ 750 billion. Of the total, € 360 billion are to be paid out
as loans and € 390 billion as direct grants to stimulate the
economic recovery in the Member States. The USA also
put together several rescue packages in the spring of 2020,
which amounted to a total of approximately USD 2,800
billion and were topped up by another support package
worth about USD 900 billion in December.

Apart from Covid-19, other developments also had
an influence on the political and economic situation in our
core markets. In the United States, the presidential elec-
tions in November were at the focus of attention. In Eu-
rope, the European Commission and Great Britain finally
reached an agreement on their future relations, which cre-
ates a new basis for cooperation and, in particular, pro-
vides for a comprehensive economic partnership.

The European Green Deal announced by the Euro-
pean Commission provides for a large package of
measures in response to the challenges of climate change.
Intended to make the entire economy of the EU more sus-
tainable, this plan creates the basis for far-reaching
changes in all economic sectors. As an essential compo-
nent of the plan, the Renovation Wave Strategy was an-
nounced in October 2020, its objective being to achieve a
higher degree of energy and resource efficiency through
an increased renovation rate and to make Europe
climate-neutral by 2050.

Monetary policy

In March 2020, in response to the drastic negative
impacts of the Covid-19 pandemic on the economy, the
US Federal Reserve System (Fed) reduced its federal funds
rate to a target corridor of 0.00% to 0.25%. At the same
time, it decided to launch an asset purchase program in
the amount of USD 120 billion per month. The European
Central Bank (ECB) maintained its key lending rate un-
changed at the all-time low of 0.00%; the deposit rate also
remained unchanged at -0.50%. In response to the
Covid-19 crisis, the Pandemic Emergency Purchase Pro-
gram (PEPP) was launched in a volume of € 1,350 billion
in the spring of 2020 and topped up by another € 500
million in December to a total of € 1,850 billion. At the
same time, the duration of the purchase program was pro-
longed at least until the end of March 2022. The Bank of
England reduced its base rate from 0.75% to 0.10% in
March 2020 and started a comprehensive bond purchase
scheme, which was increased to GBP 895 billion until the
end of the year.
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Stock markets

For the stock markets, 2020 was a year of turmoil
dominated by the Covid-19 pandemic. The outbreak of
the pandemic at the beginning of the year and the subse-
quent lockdown measures around the globe sent stock
prices on a downward spiral beginning in March. On
March 12, the Austrian lead index (ATX) closed at
-13.6%, recording the highest daily loss in its history. The
stabilization of infection rates, the easing of lockdown
measures, and news of comprehensive economic stimulus
programs in Europe and the USA led to a recovery of the
financial markets in subsequent months. While the au-
tumn was initially dominated by a renewed rise in
Covid-19 cases and uncertainty in connection with the US
presidential elections, the outcome of the elections, which
was clear sooner than expected, and positive news regard-
ing the availability of Covid-19 vaccines resulted in posi-
tive market sentiment.

The Dow Jones Industrial Average closed the year
with a 7.2% price gain. The S&P 500 closed 2020 with a
gain of 16.3%, while the NASDAQ index, driven by
strong demand for technology stocks during the Covid-19
crisis, skyrocketed by 47.6%. Thus, all US indices soared to
historic highs. Stock exchanges in Europe also succeeded
in offsetting most of their dramatic spring losses in the
course of the year, some of them closing with a price gain.
The Euro Stoxx 50, the European lead index, closed the
year with a loss of 5.1% compared to the previous year.
Over the same period, the French CAC 40 lost 7.1%.
Apart from the Covid-19 crisis, the British FTSE was af-
fected by uncertainty over Brexit and closed 2020 at -
14.3% compared to 2019. The DAX, the lead index of
Germany, the biggest European economy, gained 3.5%,
reaching a historic high. The Austrian ATX ended the re-
porting year at -12.8% compared to 2019.

The residential construction market in Europe

The following analysis is based on the most recent
data published by Euroconstruct, Europe’s leading con-
struction market forecasting network. The most important
indicators for the analysis and projection of residential
construction activities are the numbers of building per-
mits issued, new housing starts, and housing completions.
To enhance the validity of the Euroconstruct forecasts as
applied to Wienerberger, we base our analysis on
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weighted growth rates. To this end, Euroconstruct’s
growth projections for the individual counties were
weighted by the respective shares of revenues attributable
to the Wienerberger Building Solutions Business Unit.

Like other sectors, the construction industry felt the
impacts of the Covid-19 pandemic. In the single- and two-
family home segment, where Wienerberger’s market posi-
tion is particularly strong, weighted building permits de-
creased by 13.4% as a result of lockdown measures. Our
experience shows that the time between the issue of a
building permit and the actual start of construction is be-
coming longer and longer, which progressively diminishes
the relevance of this indicator. The number of new hous-
ing starts decreased by 12.1%, while housing completions,
a lagging indicator, dropped by 7.9% in 2020.

Renovation activity in the residential construction
segment is another relevant indicator of Wienerberger’s
business performance. Like other segments, renovation
was also affected by Covid-19 and activities contracted
by 6.8%.

The European infrastructure market

Developments in the infrastructure market in 2020
were also affected by government-imposed lockdown
measures taken to contain the spread of Covid-19, but to
a lesser extent than in the residential construction market.

The following analysis is based on revenue-weighted
growth forecasts by the industry benchmark Eurocon-
struct for the Wienerberger Piping Solutions Business
Unit. According to Euroconstruct, the weighted infra-
structure expenditure increased by 1.8% in the relevant
countries of Western Europe. Our Nordic core markets,
i.e. Norway, Finland and Sweden, proved to be particularly
resilient, a development driven by a relatively moderate
approach as regards government-imposed lockdowns. In
Eastern Europe, a region which for the purposes of our
business comprises Poland, Hungary, the Czech Republic
and Slovakia, infrastructure expenditure was 3.5% lower
than in the previous year. Overall, the weighted growth of
total infrastructure expenditure in all European markets
relevant to the Wienerberger Group amounted to 0.9%.
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An analysis of the individual sub-segments largely
confirms the stability of infrastructure expenditure, de-
spite Covid-19, as compared to the strong performance in
2019. In water management, an important market for our
pipe business accounting for approximately 11% of total
investments in infrastructure and including potable water
supply and wastewater disposal systems, total expenditure
increased by 1.8% according to the weighted projection.
Investments in the energy sector grew by 0.6% in 2020.
Investments in transport infrastructure decreased by 2.5%
from the previous year’s level. The telecommunication
segment remained almost stable with a growth rate of
0.2% as compared to the previous year. The road con-
struction segment, by far the most important segment ac-
counting for 34% of total infrastructure spending, rec-
orded a weighted decrease of 5.3%.

The US housing market

Despite Covid-19, the US housing market presented
a positive picture in the reporting year. According to the
U.S. Census Bureau, the number of building permits rose
by 4.8% in 2020. The construction of new single-family
homes grew by 13.3%, whereas the multi-family home
segment recorded a 10.8% decline. Housing starts in-
creased by 7.0% to 1.380 million units. Strong 11.7%
growth was recorded in the single-family home segment,
while the multi-family home segment reported a 3.2% de-
cline. Housing completions rose by 2.8% to 1.291 million
units. The number of multi-family homes completed in-
creased by 6.4%, while completions of single-family
homes lagged behind at 1.3%. For 2020, the National As-
sociation of Home Builders (NAHB) foresees a 7.0% in-
crease in US housing starts to 1.380 million units. 11.5%
growth is being projected for the single-family home seg-
ment, while the multi-family home segment is expected
to shrink by 3.0%.
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The NAHB/Wells Fargo Housing Market Index,
which is based on monthly surveys among NAHB mem-
bers, reflects the general assessment of market conditions
and estimates of house sales for the next six months. In
December 2020, the index stood at 86 points, up by 10
points year on year. A value above 50 indicates that the
majority of those surveyed see the outlook as positive. The
S&P Case-Shiller 20-City Composite Home Price Index
reflects the development of the value of residential real
estate in the 20 biggest cities of the USA. In the reporting
year, the index continued its upward trend of recent years.
Selling prices rose by 9.7% in the reporting year.

The fixed interest rate on 30-year mortgage loans de-
creased to 2.68% at the end of the year. Compared to the
previous year, this corresponds to a drop of 104 basis
points. The indicator has thus reached a historic low.

Macroeconomic outlook for 2021

After the severe setback in 2020, the International
Monetary Fund expects the world economy to recover at
a rate of 5.5% in 2021. Economic output in the USA is
anticipated to increase by 5.1%, while a 4.2% rate of
growth is being forecast for the euro area. However, the
economic situation in the euro area is not expected to re-
turn to the pre-crisis level before the end of 2022. Similar
developments are foreseen for Great Britain and the East-
ern European economies, with growth rates of 4.5% and
4.0% respectively projected for 2021.

Sources: IMF (World Economic Outlook January 2021), U.S. Census Bureau,
Euroconstruct, NASDAQ, Freddie Mac Primary Mortgage Market Survey,
NAHB, NAHB/Wells Fargo Housing Market Index, S&P/Case-Shiller 20-City

Composite Home Price Index
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In the challenging environment of the 2020 business year, the Wienerberger Group generated stable revenues almost at

record level and delivered sound earnings:

> Revenues decreased by 3% to €3,354.6 million (2019: € 3,466.3 million)
> EBITDA dropped by 9% to €558.0 million (2019: €610.0 million)
> Performance was driven by improved product mix, strict cost discipline and substantial contributions from our Fast

Forward efficiency enhancement program

> Free cash flow rose significantly by 39% to €397.3 million (2019: € 286.0 million)

In the 2020 business year, Wienerberger generated
revenues of € 3,354.6 million, a result achieved with
slightly lower sales volumes but an improved product mix
and higher average prices to cover cost inflation, thus
almost matching the previous year’s record level (2019:
€ 3,466.3 million). Foreign exchange effects accounted for
a decrease in revenues by €64.3 million, with almost all
currencies devalued against the euro. The main effects re-
sulted from the devaluation of the Hungarian forint, the
Norwegian crown, the Turkish lira and the Polish zloty.

External Revenues by Segment

1 Wienerberger

Building Solutions 62%
2 Wienerberger

Piping Solutions 28%
3 North America 10%

The Wienerberger Group’s EBITDA LFL dropped
slightly by 5% to €565.6 million (2019: € 594.2 million).
Despite a strong start to the year, the negative impacts of
the Covid-19 pandemic severely depressed the company’s
results, especially in the second quarter of the reporting
year. The negative effects of idle costs caused by tempo-
rary, government-imposed plant closures were offset
through strict cost discipline and the consistent imple-
mentation of our efficiency enhancement measures within
the framework of the Fast Forward program and a contri-
bution to earnings of €40 million was generated.

Contributions from the consolidation of newly ac-
quired companies in the amount of €6.7 million, income
from the sale of non-core real estate in the amount of
€14.4 million, and the negative effect on earnings from
the disposal of the Group’s operations in Switzerland in
the amount of € 4.5 million are not included in
EBITDA LFL, nor are structural adjustment costs, which
came to a total of €13.3 million in the reporting year, and
negative foreign exchange effects of € 11.0 million taken

into account.

Including the aforementioned effects, the reporting
year’s EBITDA decreased by 9% to € 558.0 million (2019:
€610.0 million).
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EBITDA m

in MEUR 2019 Chg. in %
Wienerberger Building Solutions 4152 468.6 -11
Wienerberger Piping Solutions 97.1 98.2 -1
North America 45.7 43.2 +6
Wienerberger Group 558.0 610.0 -9
EBITDA bridge m

in MEUR 2019 Chg. in %
EBITDA 558.0 610.0 -9
Foreign-exchange effects 11.0 - >100
Results from sale of non-strategic and non-operating assets -9.8 -8.7 -13
Change in scope of consolidation ! -6.7 -7.1 +5
Structural adjustments 13.3 0.0 >100
EBITDA LFL 565.6 594.2 -5

1) 2019: comprises badwill from the acquisition of Watsontown and contributions to earnings from the Swiss operations sold in 2020

Scheduled depreciation on tangible and intangible
non-current assets increased by 2% to € 244.3 million
(2019: €239.0 million). Moreover, impairment charges
and special depreciation and amortization of assets in the
amount of € 121.2 million were booked (2019: €9.2
million).

The outbreak of the Covid-19 pandemic in our rele-
vant markets in the first quarter of the reporting year
qualified as a triggering event which, according to IFRS
rules, required impairment testing of the Group’s entire
non-current assets. Given the changes in the market envi-
ronment at that time, the assumptions underlying our fu-

Profitability Ratios
in %

ture performance in some of our markets had to be ad-
justed accordingly. Taking various scenarios into account,
the test resulted in total impairment charges of

€112.7 million, which were booked in the first half of
2020. Of this total, an amount of € 90.4 million was ac-
counted for by the complete write-off of goodwill in
North America and €22.3 million by impairment charges
on property, plant and equipment in Russia and a number
of the Group’s European markets.

As a result, earnings before interest and tax (EBIT)

dropped by 47% to €192.5 million in the reporting year
(2019: €362.7 million).

-!!!I 2019

Gross profit to revenues 35.4 36.2
Administrative expenses to revenues 6.8 6.6
Costs of sale to revenues 18.7 19.0
EBITDA margin 16.6 17.6
Operating EBIT margin 9.1 10.5
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Financial Result and Taxes

The financial result improved from € -47.4 million in
2019 to € -43.7 million in the reporting year, which was
primarily due to a 9% reduction in net interest result to
€ -35.7 million (2019: € -39.3 million) as a result of effi-
cient financial management. Income from investments in
associates and joint ventures increased from € 3.6 million

Income Statement
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to €4.1 million year on year. The other financial result was
negative at € -12.2 million (2019: € -11.6 million) and
primarily included foreign exchange losses of

€ -8.9 million (2019: € -8.3 million). As a result of the
aforementioned effects, the Group’s profit before tax de-
creased by 53% to €148.7 million (2019: €315.3 million).

in MEUR 2019 Chg. in %
Revenues 3,354.6 3,466.3 -3
Cost of goods sold -2,166.1 -2,211.5 +2
Selling and administrative expenses ) -854.2 -885.1 +3
Other operating income 40.7 48.1 -15
Other operating expenses -69.8 -55.2 -27
Operating EBIT 305.1 362.7 -16
Impairment charges to assets -22.3 0.0 <-100
Impairment charges to goodwill -90.4 0.0 <-100
EBIT 192.5 362.7 -47
Financial result 2 -43.7 -47.4 +8
Profit/loss before tax 148.7 315.3 -53
Income taxes -48.8 -52.5 +7
Profit/loss after tax 99.9 262.8 -62

1) including transport expenses // 2) including at-equity result

Earnings per Share
in EUR

2020
2.18

2019
2.18

2018

0.0 1.0 1.5 2.0 25
IFRS
m Adjusted

The Group’s income tax expense decreased from
€52.5 million in 2019 to € 48.8 million in the reporting
year. The reduced current tax expense of € 56.5 million
(2019: €59.5 million) was mainly due to the development
of earnings generated by the Wienerberger Building
Solutions and the Wienerberger Piping Solutions Business
Units. The current income tax expense was booked against
effects from the capitalization of deferred taxes in the
amount of €7,6 million (2019: € 7.0 million), which were
mainly attributable to the capitalization of tax loss car-
ryforwards in Austria and Denmark.

Profit after tax changed from €262.8 million in 2019
to €99.9 million in the reporting year for reasons related
to the Covid-19 pandemic, which depressed the result
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through higher idle costs and extraordinary impairments.
A slightly improved financial result and a moderately
lower tax expense in the year under review did not suffice
to offset the negative impacts on earnings. The net result
has been calculated after deduction of income attributable
to non-controlling interests of €0.3 million (2019:

€0.5 million) and income attributable to holders of hybrid
capital in the amount of €11.1 million (2019: €13.1 mil-
lion). Overall, net profit declined from €249.1 million to
€88.5 million. Taking the slightly reduced weighted aver-
age of 112.7 million shares into account (2019: 114.3 mil-
lion shares), earnings per share declined to €0.79 (2019:
€2.18).

Assets and Financial Position

In the year under review, the total assets of the
Group increased by 5% to €4,327.0 million (2019:
€4,132.6 million). Non-current assets decreased as a re-
sult of impairment charges on goodwill and other assets,
on the one hand, and the disposal of our operations in
Switzerland, on the other hand. Despite a significant re-
duction in inventories, current assets increased due to the
high level of cash and cash equivalents as at the balance
sheet date. As a result, the share of non-current assets in
total assets decreased to 57% year on year (2019: 66%).

Intangible assets declined as a result of goodwill im-
pairment in North America in the first quarter of 2020
and the disposal of our operations in Switzerland.

As at the balance sheet date, property, plant and
equipment accounted for 68% of capital employed, as
compared to 65% in the previous year. The book values of
real estate held as investment property declined to
€50.2 million (2019: €57.8 million) as a result of asset
sales in the reporting year. Long-term receivables in-
creased through the disposal of operations in Switzerland,
while participations in associates and other financial assets
declined slightly due to valuation effects.

During the year under review, working capital (in-
ventories + net trade receivables — trade payables) de-
creased by 14% to €503.8 million (2019: € 586.0 million).
Owing to plant closures during the first lockdown of the
Covid-19 pandemic, our focus was on active working cap-
ital management, which resulted in this steep reduction.
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Ultimately, the ratio of working capital to revenues de-
creased to 15.0% (2019: 16.9%), which is significantly be-
low the Group’s self-defined threshold of 20%.

As at 31/12/2020, cash and cash equivalents as well
as the portfolio of securities and other financial assets
came to a total of €715.4 million (2019: € 165.1 million).
The increase in liquidity by € 537.4 million was necessary
to finance the redemption of the hybrid bond announced
in December and the acquisition of Meridian Brick in the
USA in the first quarter of 2021. These funds are part of a
high liquidity reserve for the financing of seasonal working
capital requirements and contractual cash flows in 2021.

In 2020, the Group’s equity decreased by 16% to
€1,749.0 million (2019: €2,076.8 million). The after-tax
result increased the Group’s equity by €99.9 million
(2019: €262.8 million). On the other hand, the an-
nounced redemption of hybrid capital led to a reduction
in equity by €225.1 million. Dividends paid out in the
amount of €67.4 million, the deduction of the hybrid
coupon of €12.5 million, and the buyback of own shares
for €19.7 million and hybrid capital for € 33.2 million also
led to a reduction in equity. As at 18/02/2020, 1,163,514
of the shares bought back in the previous year were can-
celled, thus reducing the share capital by € 1.2 million to
€115.2 million and the capital reserves by € 22.8 million
to €1,036.2 million. Treasury shares decreased from a to-
tal of €61.7 million to €57.3 million, with the 2020 share
buyback transaction increasing the total by € 19.7 million
and the cancellation of shares reducing it by €24.1 mil-
lion. A decrease in currency reserves by € -102.4 million,
an increase in hedging reserves by €39.7 million and actu-
arial losses after tax in connection with defined-benefit
pension plans and provisions for severance pay in the
amount of € -6.7 million were recognized in other com-
prehensive income.

Deferred tax liabilities dropped by 19% to
€62.1 million (2019: €76.9 million), which was primarily
due to the disposal of our operations in Switzerland. The
decrease in non-current personnel provisions to
€140.6 million (2019: €150.7 million) was due, in partic-
ular, to the disposal of our operations in Switzerland and
foreign exchange effects. Since Wienerberger has not con-
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cluded any new defined-benefit pension plans and is con-
verting existing commitments into defined-contribution
commitments wherever possible, pension provisions car-
ried on the balance sheet show a decreasing trend, except
for the effects of changes in legislation or changes in pen-
sion parameters. Other non-current provisions, mainly
provisions for warranties and the recultivation of depleted
clay pits, decreased from €90.9 million to € 73.7 million.
This was primarily due to the disposal of operations in
Switzerland and the associated reduction in provisions for
recultivation. Current provisions declined to a total of
€36.9 million (2019: €38.1 million), with current restruc-
turing provisions remaining stable and current personnel
provisions in connection with bonus agreements decreas-
ing slightly. Total provisions accounted for 6% of total as-
sets, down from 7% in the previous year.

Calculation of Net Debt "
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Interest-bearing debt (financial liabilities) increased
by €561.1 million to €1,597.5 million (2019:
€1,036.5 million), the increase being primarily due to the
issuance of a new bond, the utilization of credit lines, and
the call of hybrid capital. This balance sheet item also in-
cludes interest-bearing liabilities to banks, bond holders
and other third parties in the amount of €1,376.3 million
(2019: 810.5 million), derivatives with negative market
values of €4.1 million (2019: € 11.0 million) and liabilities
from leases of €217.1 million (2019: € 215.0 million).
These interest-bearing liabilities were booked against cash
and cash equivalents and securities in a total amount of
€715.4 million (2019: €165.1 million), plus committed
credit lines of €400.0 million, of which €371.0 million
were undrawn by the balance sheet date. Of the total in-
terest-bearing debt in the amount of € 1,597.5 million,
73% (2019: 56%) was of a long-term and 27% (2019:
44%) of a short-term nature.

in MEUR 2019 Chg. in %
Long-term interest-bearing financial liabilities 983.5 361.2 >100
Short-term interest-bearing financial liabilities 396.9 460.2 -14
Lease liabilities 2171 215.0 +1
- Intercompany receivables and payables from financing -21.1 -21.3 -1
- Securities and other financial assets -28.1 -15.0 +87
- Cash and cash at bank -666.1 -128.8 >100
Net debt 882.1 871.4 +1

1) 2019: excluding the hybrid bond, which is recognized in equity according to IFRS rules.

As at 31/12/2020, the level of net debt came to
€882.1 million, up by 1% from the previous year (2019:
871.4 million). Thus, the year-end level of debt corre-
sponded to a gearing of 50.4%, as compared to the previ-
ous year’s value of 42.0%. Despite an almost unchanged
level of net debt, the gearing increased primarily due to

the call of the hybrid capital in December 2020, which
triggered a reclassification from equity to debt. As at
31/12/2020, the debt repayment period of 1.6 years re-
mained below the internal target of a maximum of 2.5
years (2019: 1.4 years).
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-:E:I 2019

Capital employed in MEUR 2,594.1 2912.2
Net debt in MEUR 882.1 8714
Equity ratio in % 40.4 50.3
Gearing in % 50.4 42.0
Asset coverage in % 70.3 75.9
Working capital to revenues in % 15.0 16.9

Treasury

Treasury operations in 2020, especially in the second
quarter and with a view to the potential impacts of the
Covid-19 pandemic, were focused primarily on securing
liquidity. In the second half of the year, given the Group’s
resilient performance, attention was again focused on the
optimization of liquidity management and financing costs.
The usual seasonal liquidity requirements as well as
growth investments, share buyback transactions and the
partial redemption of hybrid capital were covered from
the Group’s liquidity reserves, the existing syndicated re-
volving credit facility (RCF) and commercial paper issues
offered at attractive interest rates. Despite the turbulent
market environment, the €300 million bond which ma-
tured in April 2020 was refinanced through a new
€400 million bond issued at a significantly lower coupon
maturing in 2025. Through efficient liquidity manage-
ment, Wienerberger succeeded in maintaining a solid li-
quidity reserve, while minimizing the associated counter-
party risks and avoiding negative interest. Ultimately, the
net interest result improved by € 3.6 million from
€ -39.3 million to € -35.7 million.

In addition to the dividend paid out in the amount of
€67.4 million, Wienerberger bought back 1% of its shares
in circulation (buyback of 1,151,879 shares) between
March and the end of June 2020, thus returning an addi-
tional € 19.7 million to the shareholders. Moreover, we
partially redeemed outstanding hybrid bond in the
amount of €33.2 million, the objective being to optimize
the capital structure and our liquidity costs.

While the main objective pursued at the beginning of
2020 was to have a lean financing structure in place with
an efficient and cost-effective volume of liquidity, the sec-
ond quarter was marked by an atmosphere of uncertainty

associated with the outbreak of the Covid-19 crisis. The
€300 million bond (4% coupon) maturing in April, which
was partially refinanced ahead of schedule in 2019 with a
€170 million loan, was therefore replaced by a new

€400 million bond issue (2.75% coupon). Moreover, addi-
tional long-term credit lines of € 145 million with amor-
tizing repayment terms of up to three years were agreed
upon with commercial banks on a bilateral basis.

Against the background of this proactive financing
policy and the liquidity reserves built up over the year
through the company’s resilient performance,
Wienerberger decided to call the hybrid bond (5% cou-
pon) at the earliest possible date on February 9, 2021.

At €666.1 million, Wienerberger’s cash and cash
equivalents were significantly above the previous year’s
level (2019: €128.8 million). Together with securities po-
sitions and the committed but undrawn revolving credit
line of €371.0 million, they constituted the Group’s li-
quidity reserve securing its liquidity for the following 12
months. It will be used, in particular, to redeem the hybrid
capital, finance the seasonal build-up of inventories in the
first quarter, and meet liabilities from acquisitions. Hence,
there is no need for long-term investment, and the
Wienerberger Group is not adversely affected by the cur-
rent interest landscape with partly negative interest rates.

The financial indicators taken into account for the
company’s bank covenants and its rating was stable
throughout 2020, with sufficient headroom to remain be-
low the external limits set by the bank covenants. The
debt repayment period (ratio of net debt to EBITDA) of
1.6 years increased slightly over the previous year’s value.
This is primarily due to the call of the hybrid bond in
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2020, due for redemption in 2021, and the associated re-
classification of the hybrid capital to financial liabilities.

Despite the call of the hybrid bond, we outper-
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into account by Moody’s rating agency also show that the
Wienerberger Group is strongly positioned in the Bal rat-
ing class, although the agency changed the outlook from
stable to negative in the course of the Covid-19 lock-

formed our internal target of keeping the debt repayment ~ downs.

period below 2.5 years at year end. The indicators taken

Treasury Ratios 31/12/2019

Net debt / EBITDA 1.6 1.4

EBITDA / interest result 15.7 15.5
As at the balance sheet date, 62% of the Group’s fi- Cash Flow

nancial liabilities were fixed-interest bearing, though with-
out taking the financial liabilities to be recognized accord-
ing to IFRS 16 Leases into account. The remaining 38% of
floating-interest debt is partly offset by floating-interest
investments, which, in combination with interest hedging
instruments, reduces the Group's interest rate risk in its
main refinancing currency, i.e. the euro. Owing to the lo-
cal character of Wienerberger’s business, foreign currency
fluctuations are reflected primarily as translation risks and,
to a lesser extent, as transaction risks. As a rule, forwards
are used to hedge the Group’s transaction risks. While the
majority of financing transactions are euro-denominated,
Wienerberger monitors the currency risk on its balance
sheet on the basis of its net exposures in the most im-
portant currencies (British pound, US dollar, Polish zloty,
Czech crown, Canadian dollar) and hedges part of the risk
by means of cross-currency swaps on the basis of regular
sensitivity tests. Subject to economic restrictions, receiva-
bles in foreign currencies due from subsidiaries of the
Group are hedged by means of cross-currency swaps and
constitute translation hedges at Group level. As at the bal-
ance sheet date, the Group held derivative positions in
British pounds, US dollars, Polish zlotys, Czech crowns
and Canadian dollars.

Despite a lower net profit, cash flow from operating
activities increased by 17% to €504.7 million (2019:
€429.8 million) mainly as a result of the substantial re-
duction in working capital.

Cash flow from investing activities included an out-
flow of cash and cash equivalents of €201.1 million for
the Group'’s total investments was below the previous
year’s level (€255.5 million) and was partly offset by cash
inflows from asset sales and the disposal of companies in
the amount of €63.2 million (2019: €38.6 million).
Alongside capital expenditure for maintenance and invest-
ments in occupational health and safety measures, the
company also invested in optimization projects, plant ex-
tensions and digitalization. External acquisitions of com-
panies accounted for € 8.5 million in cash flow. Proceeds
from asset sales in the amount of €31.2 million were at-
tributable to the disposal of non-strategic and non-core
real estate as well as other asset sales. The disposal of our
operations in Switzerland resulted in cash inflows of
€32.0 million in the reporting year. In 2020, the Group
received dividends from associates and joint ventures in
the amount of €2.5 million (2019: €0.0 million).



> World of Wienerberger > Non-Financial Performance

96@

> Corporate Governance

> Management Report

Term Structure of Interest-bearing
Financial Liabilities "
in MEUR

> 2024 512.7
2024
2023
2022

2021

0 150 300 450 600

1) Excluding lease liabilities

Cash Flow Statement

> Financial Statements

Management Report

Overall, owing to strict cost discipline, Wienerberger
generated free cash flow of €397.3 million in 2020, signif-
icantly above the previous year’s value of € 286.0 million.
It was used to finance special investments of € 75.2 mil-
lion and acquisitions (including financial assets) in a total
amount of €10.5 million.

Cash outflows also comprised the payout of
€67.8 million in dividends and share buyback transactions
in the amount of € 19.7 million. Payment of the hybrid
coupon and the partial redemption of hybrid bonds ac-
counted for a total outflow of €45.7 million, the net re-
sult being a cash inflow of € 178.4 million.

in MEUR 2019 Chg. in %
Gross cash flow 440.6 476.7 -8
Change in working capital and other 64.1 -46.9 >100
Cash flow from operating activities 504.7 429.8 +17
Maintenance Capex -125.9 -140.1 +10
Special capex -75.2 -115.4 +35
M&A -10.5 -47.9 +78
Divestments and other 63.7 39.3 +62
Cash flow from investing activities -147.8 -264.1 +44
Special Capex and M&A 85.7 163.3 -48
Lease payments -45.2 -42.9 -5
Free cash flow 397.3 286.0 +39

Investments

Investments in the reporting year totaled €201.1
million (2019: €255.5 million). In addition to capital ex-
penditure for plant extensions and optimization measures,
the total primarily includes maintenance capex and in-
vestments in occupational health and safety measures. In
2020, an amount of €75.2 million (2019: € 115.4 million)
was spent on improvements and extensions of our plants
and the further development of our product portfolio. An
amount of €10.5 million (2019: €47.9 million) was in-
vested in growth projects (M&A). Maintenance capex
thus amounted to €125.9 million in 2020 (2019:
€140.1 million). The breakdown of total investments and
M&A in the reporting year shows that 65% was accounted

for by Wienerberger Building Solutions, 30% by
Wienerberger Piping Solutions, and 5% by North America.

Total Investments and M&A

in MEUR
2020 |59 36 B:iis
2019 |46 38 303.3

0 100 200 300
Maintenance Capex in %
Special Capex in %

B M&A in %
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Development of Non-current Assets

in MEUR Intangible Tangible

31/12/2019 760.4 1,940.5 36.0 2,736.9
Capital expenditure 26.1 175.0 2.0 203.1
Change in scope of consolidation -8.2 -63.2 0.0 -71.4
Depreciation, amortization and impairment charges -120.7 -244.8 -1.1 -366.6
Reversal of impairment 0.0 0.0 0.0 0.0
Disposals -0.1 -13.5 0.0 -13.6
Currency translation and other -11.9 11.7 0.1 -0.1
31/12/2020 645.6 1,805.7 37.0 2,488.3
Total Investments " m

in MEUR 2019 Chg. in %
Wienerberger Building Solutions 135.5 175.6 -23
Wienerberger Piping Solutions 55.2 57.9 -5
North America 10.4 22.0 -53
Wienerberger Group 201.1 255.5 -21

1) Additions to property, plant and equipment and intangible assets
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Value Management

Wienerberger’s value management focuses not only
on long-term, sustainable creation of shareholder value,
but also on ESG aspects with a special focus on the well-
being of our employees, whose contributions are essential
for the company’s long-term success. In our separate Non-
Financial Information (NFI), we report on progress
achieved in terms of our non-financial performance. The
key indicator of Wienerberger’s value-oriented corporate
governance is the return on capital employed (ROCE af-
ter tax). This indicator measures the after-tax return on
capital currently employed in the company and reflects
the value creation by the individual business units and by
the Group as a whole. It is calculated by relating the net
operating profit after tax (NOPAT) to the average inter-
est-bearing total capital employed of the Group.
Wienerberger’s medium-term target is to sustainably in-
crease its ROCE to more than 10%. In addition to ROCE,
other indicators are also regularly analyzed as part of the
company’s value management and taken into account in
the calculation of top management bonuses, such as free
cash flow, cash flow return on investment, and total share-
holder return.

Under the impact of the Covid-19 pandemic, ROCE
dropped below this medium-term target. Despite tempo-
rary plant closures driven by government-imposed
measures to contain the pandemic, Wienerberger gener-
ated strong operating earnings before interest and tax (op-
erating EBIT) in the amount of € 305.1 million (2019:
€362.7 million). This resulted in NOPAT of € 244.4 mil-
lion (2019: €297.4 million). Driven by impairments, neg-
ative foreign exchange effects and the disposal of our
Swiss operations, average capital employed dropped to
€2,753.1 million, as compared to the previous year’s
value of €2,802.2 million. Overall, the Wienerberger
Group’s ROCE came to 8.9% (2019: 10.6%).

Alongside the analysis of the profitability of the capi-
tal employed at Group level, we regularly analyze the
profitability of the individual business areas and review
the entire portfolio. If individual entities do not meet our
internal targets, value-enhancing measures must be taken.
To this end, Wienerberger employs one or more of the fol-
lowing strategic alternatives:

> Improvement of profitability within the framework
of the Fast Forward program / efficiency-enhancing
measures

> Repositioning of the business area through M&A

> Exit from the business area if a thorough analysis
shows that the first two alternatives will not produce
the expected result

Another important step toward improving our port-
folio was taken in 2020. We sold our operations in Swit-
zerland to swisspor, a renowned building materials group,
because our activities in Switzerland no longer met our
strict criteria for future growth. With this transaction,
Wienerberger reached its target of generating € 150 mil-
lion in added value through asset disposals between 2018
and 2020. The proceeds will be used for further selective
acquisitions and for innovations in fast-growing segments
with higher earnings potential.

To generate additional value for our stakeholders, we
continuously invest in our business. We spend €120 mil-
lion per year for the maintenance of our industrial plat-
forms and on measures to improve occupational health
and safety for our employees. Taking this capital expendi-
ture into account, Wienerberger achieved a strong cash
conversion rate of 78% in 2020.
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Calculation of Operating EBIT and NOPAT -:E:I 2019

EBIT in MEUR 192.5 362.7
Impairments / Reversals of impairment charges to assets in MEUR 22.3 0.0
Impairment charges to goodwill in MEUR 90.4 0.0
Operating EBIT in MEUR 305.1 362.7
Income taxes in MEUR -48.8 -52.5
Adjusted taxes in MEUR -12.0 -12.7
NOPAT in MEUR 244.4 297.4

Calculation of Average Capital Employed m 2019

Equity and non-controlling interests in MEUR 1,749.0 2,076.8
Financial liabilities and financial leases in MEUR 1,597.5 1,036.5
Intercompany receivables and payables from financing in MEUR -21.1 -21.3
Cash and financial assets in MEUR -731.3 -179.8
Capital employed in MEUR 2,594.1 2,912.2
Average capital employed in MEUR 2,753.1 2,802.2

Calculation ROCE -:E:I 2019

NOPAT in MEUR 2444 297.4
Average capital employed in MEUR 2,753.1 2,802.2
ROCE in % 8.9 10.6




