
NEW CHALLENGES 
NEW SOLUTIONS 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the consolidated financial statements of the current period. In addition to the 
matters described in the Material uncertainty related to going concern section, we have 
determined the matter described below to be the key audit matter to be communicated in our 
report. These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. For the matter below, our description of how our audit addressed the 
matter is provided in that context. 

We have fulfilled the responsibilities described in the Auditor's responsibilities for the audit of the 
consolidated financial statements section of our report, including in relation to this matter. 
Accordingly, our audit included the performance of procedures designed to respond to our 
assessment of the risks of material misstatement of the consolidated financial statements. 
The results of our audit procedures, including the procedures performed to address the matter 
below, provide the basis for our audit opinion on the accompanying consolidated financial 
statements. 

Key audit matter How our audit addressed the key audit matter 

Impairment analysis of property, plant and equipment 

Impairment analysis of property, plant and 
equipment was a key audit matter due to the 
significance of property, plant and equipment 
balance in the consolidated financial statements, 
high subjectivity of judgments and estimates 
underlying the impairment analysis used by 
management. 

Current global market conditions, including 
fluctuations in LME aluminum prices, market 
premiums and alumina purchase prices together with 
their long-term forecasts, fluctuations of coal sale 
prices, increase of logistics costs may indicate that 
some cash generating units (CGU) may be subject to 
either impairment loss or full or partial reversal of 
previously recognized impairment. 

Evaluation of the recoverable amount of fixed assets 
is based on the higher of the fair value less cost to 
sell and value in use. As of the reporting date 
management makes an assessment of value-in-use 
based on the discounted cash flow models. 

Information on the results of the impairment testing 
is provided in Note 11 (c) to the consolidated 
financial statements. 

We analyzed management's assessment of whether 
indicators for potential impairment or reversal of 
impairment previously recorded exist. For the 
impairment tests performed our procedures 
included, among others: 

► Comparison of key assumptions such as
production volumes, forecasted aluminum sales
prices, forecasted coal sales prices and volumes,
forecasted alumina and bauxites purchase
prices, forecasted costs inflation, forecasted
currency exchange rates, discount rates, used in
the Group's financial model with published
macroeconomic indicators and forecast data.

► Assessing the historical accuracy of
management's budgets and forecasts by
comparing them to actual performance.

► Checking the arithmetic accuracy of the
impairment model and assessing a sensitivity
analysis of value-in-use to changes in key 
assumptions.

With assistance of our internal valuation experts we 
analyzed the Group's management calculations of 
the recoverable amount of fixed assets. 

We assessed the impairment related disclosures in 
the consolidated financial statements, including the 
key assumptions used and the sensitivity of the 
consolidated financial statements to these 
assumptions. 
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EN+ GROUP IPJSC
Consolidated Statement of Profit or Loss and Other Comprehensive Income 

for the year ended 31 December 2024

The consolidated statement of profit or loss and other comprehensive income is to be read in conjunction with the notes 
to, and forming part of, the consolidated financial statements set out on pages 233 to 295.
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Year ended 31 December
2024 2023

Note USD million USD million

Revenues 5 14,649 14,648
Cost of sales (10,216) (11,366)
Gross profit 4,433 3,282

Distribution expenses (922) (844)
General and administrative expenses (970) (874)
Impairment of non-current assets 11, 12 (661) (366)
Other operating expenses, net 6 (374) (168)
Results from operating activities 1,506 1,030

Share of profits of associates and joint ventures 13 563 752
Finance income 8 444 120
Finance costs 8 (944) (1,026)
Profit before tax 1,569 876

Income tax expense 10 (221) (160)

Profit for the year 1,348 716

Attributable to:
Shareholders of the Parent Company 996 596
Non-controlling interests 16(f) 352 120

Profit for the year 1,348 716

Earnings per share
Basic and diluted earnings per share (USD) 9 1.983 1.186
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