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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the transiation, the
Danish language version shall prevail.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar - 31.
december 2018 for Faxe Kalk A/S.

Assrapporten aflegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at 4rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2018 og resultatet af selska-
bets aktiviteter samt af selskabets pengestramme for
regnskabséret 1. januar - 31, december 2018,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler,

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Faxe Ladeplads, den 16. maj 2019
Faxe Ladeplads, 16 May 2019

Direktion
Executive board
Axel Ampolini
direkter
Bestyrelse
Supervisory board _
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Nlal an Bang J ean Marc F. Dewandre
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ckmr depuly chairman
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Axel Ampohm Hans Jergen Hamen

The supervisory and executive boards have today
discussed and approved the annual report of Faxe Kalk
A/S for the financial year 1 January - 31 December
2018.

The annual report is prepared in accordence with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2018 and of the results of the company's
operations and cash flows for the financial year |
January - 31 December 2018.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review,

Management recommends that the annual report should
be approved by the company in general meeting.

Cedric De Vicq

Ve 0

Lars Jargen Hansen



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Faxe Kalk A/S

Konklusion

Vi har revideret arsregnskabet for Faxe Kalk A/S for
regnskabsaret 1. januar - 31. december 2018, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse, pengestremsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. December 2018 samt af
resultatet af selskabets aktiviteter og pengestromme for
regnskabséret 1. januar - 31. december 2018 i

overensstemmelse med arsregnskabsloven.

Grundiag for konklusion

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er geldende i Danmark. Vort ansvar ifalge disse
standarder og krav er n®rmere beskrevet i revisionspé-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet“. Vi er uathxngige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore svrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et drsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Faxe Kalk A/S

Opinion

We have audited the financial statements of Faxe Kalk
A/S for the financial year 1 January - 31 December
2018, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity, cash flow statement and
notes. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2018 and of the results of the company's
operations and cash flows for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional
requirements  applicable in  Denmark.  Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate

Accountants

to provide a basis for our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,
whether due to fraud or error.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
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Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsztte driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at ga-
re dette.

Revisors ansvar for revisionen af Arsregnskabet

Vort mél er at opnd hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspitegning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vesentlig fejlinformation, nir sidan findes.
Fejlinformationer kan opstd som felge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de skonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for
ikke at opdage vesentlig fejlinformation forarsaget
af besvigelser er hejere end ved vesentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

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

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement

of the financial statements, whether due to fraud or
design and perform audit procedures
responsive to those risks, and obtain audit evidence

€TOr,

that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error as fraud may invelve
collusion, forgery,
misrepresentations, or the override of internal
control.

intentional omissions,
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¢ Opnér vi forstielse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol,

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivi om selskabets evne til at fort-
s@tte driften. Hvis vi konkluderer, at der er en va-
sentlig usikkerhed, skal vi i vor revisionspategning
gore opmerksom pa oplysninger herom i rsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
strzkkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pd det revisionsbevis, der er opndet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfore, at
selskabet ikke lengere kan fortswtte driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af 4&rsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan maéde, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmessige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

¢ Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose
effectiveness of the company's internal control.

of expressing an opinion on the

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

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

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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I tilknytning til vor revision af arsregnskabet er det vort
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med érsregnskabet eller vor viden opnaet ved revi-
sionen eller pa anden made synes at indeholde vesentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krevede oplysninger i henhold til rs-
regnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med érsregn-
skabet og er udarbejdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Kebenhavn, den 16. maj 2019
Copenhagen, 16 May 2019

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 31 06 17 41

CVR no. 33 06 ’

state authorized public a

MNE-nr. mne34485
MNE no. mne34485

In connection with our audit of the financial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of
management's review.

I% r}\{ev’éﬂz; en B

statsautoriseret revisor
state authorized public accountant

MNE-nr. mne43413
MNE no. mne43413



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vasentligste aktiviteter

Selskabet beskeftiger sig hovedsageligt med at bryde,
producere og salge kalkprodukter. Kalksten udvindes
fra Faxe Kalkbrud med henblik pd salg som
jordbrugskalk. Kalksten bruges ogsé til produktion af
brendt kalk pd produktionsanlagget i Stubberup og til
produktion af industrikalk p& produktionsanlegget i
Faxe Ladeplads. Derudover videreforarbejdes brendt
kalk pé produktionsanlegget i Vejle. Der har ikke veret
vaesentlige wndringer i selskabets hovedaktivitet i
regnskabséret, Ledelsen er pr. underskrifisdagen af dette
regnskab ikke bekendt med sterre @ndringer i selskabets
aktiviteter i det kommende ar.

Usikkerhed ved indregning og miling

Det accepteres, at opgerelsen af ravarer og halvfabrikata
i sagens natur er vanskelig i et kalkbrud. Ledelsen er i
den sikre forvisning, at tilstrekkelige kontroller er pé
plads til at undga overvurdering af varebeholdningerne.

Udpviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2018 udviser et
overskud pé t.kr. 15.501, og selskabets balance pr. 31.
december 2018 udviser en egenkapital pa tkr. 65.200.

Resultatet for 2018 blev lavere end 2017. Salget for de 3
hoved-produktomrdder  brendt kalk, formalede
mineraler og knuste mineraler var tilfredsstillende.

Samlet set var salget af breendt kalk pa et lavere niveau
end 2017. Nedgangen skyldes en naturlig udvikling i
markedet hvor @ndring i produktionsprocesserne hos
kunderne reducerer behovet for brendt kalk.

Markedet for formalede mineraler er stagneret.

Markedet for knuste mineraler udviser en stigning af
salg af jordbrugskalk.

Arets cash flow var pavirket af udbetalingen af udbytte
til aktion®rerne pé 28.000.000 kr.

Business activities

The Company is primarily engaged in the quarrying,
manufacture, sale and distrubution of limestone based
products. Limestone is extracted from its quarry at Faxe
Kalkbrud for sale as agricultural limestone. Limestone is
also used for the manufacture of quicklimeat its plant in
Faxe Ladeplads. In addition, quicklime is reprocessed at
the Company's plant in Vejle, Denmark. There have not
been ant significant changes in the Company's main
activities in the year. The directors are not aware, at the
date of this report, of any likly major changes in the
Company's activities in the next year.

Recognition and measurement uncertainties

It is recognized that measurement of raw materials and
semi-processed materials is inherently difficult in a
quarry environment. The directors are confident that
adequate controls are in place to avoid overvaluing such
inventories.

Business review

The company's income statement for the year ended 31
December shows a profit of t.kr. 15.501, and the balance
sheet at 31 December 2018 shows equity of t.kr. 65.200.

The result for 2018 was lower than 2017. The sales for
main product areas quicklime, milled limestone and
crushed limestone were satisfactory.

Total quicklime sales were at a lower level than 2017.
The decline is due to a natural development in the
market where changing production processes at the
clients sites reduces their need for quicklime.

The market for milled limestone is stagnated.

The market for crushed minerals show an increase for
agriculture.

The cash flow in the year was influenced by the payment
of dividend of DKK 28.000.000 to the shareholders.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Virksomhedens forventede udvikling, herunder szr-
lige forudsztninger og usikre faktorer

2019 er startet pd samme niveau som 2018, resultatet
forventes pa samme niveau som 2018.

Pengestrammen i 2019 vil blive pavirket af udlodningen
af udbytte til selskabets ejere.

Bestyrelsen anbefaler generalforsamlingen at udlodde
udbytte pa 14.000.000 kx. til selskabets aktionarer.

Saerlige risici, herunder forretningsmzassige og
finansielle risici

Driftsmeessige risici
Selskabet soger fortsat nye anvendelsesmuligheder og
markeder for Lhoist koncernens produkter,

Med den relativt lille lagerkapacitet til feerdigvarer i
bulk er selskabet afhaxngig af en jevn og stabil
produktion fra produktionsenhederne, og der arbejdes
derfor kontinuerligt pd at minimere risikoen for
uventede nedbrud ved at forbedre effektiviteten af den
forebyggende vedligeholdelse.

Faxe Kalk er omfattet af den nationale plan for tildeling
af CO2 kvoter. Da selskabet er en relativ stor udleder af
CO2, hvilket i hej grad skyldes den kombinerede
udledning af bdde proces og braendselsemissioner, er
sterrelsen pa den samlede tildelte kvote af stor
driftsmaessig betydning.

Faxe Kalk er felsom over for udviklingen pé
energimarkedet. Selskabet forbruger store mengder
energi i produktionen.

Finansielle risici
Faxe Kalk har et langfristet ln fra CFC Finance S.A.
som er et selskab i Lhoist koncernen.

10

Financial review

2019 has started at same level as 2018, it is expected the
financial result for the year will be same level as 2018.

Cash flows for 2019 will be affected by the distribution
of dividend to the Company’s owners.

The Board of Directors recommends the general
meeting to distribute dividend of DKK 14.000.000 to
the shareholders.

Special risks apart from generally eccurring risks in
industry

Operating risks
The Company continues to seek new applications and
markets for the Lhoist Group products.

Given the relatively low storage capacity for finished
goods in bulk, the Company is dependent on a regular
and stable output from the production units, for which
reason constant efforts are made to minimize the risk of
unforeseen breakdowns by enhancing the efficiency of
preventive maintenance.

Faxe Kalk is included in the national allocation plan
governing CO2 quotas. Since the Company emits a
relatively high amount of CO2, which is due to special
process emissions and high combustion, the size of the
in total

quota allocated is

importance.

of major operating

Faxe Kalk is sensitive to energy market developments.
The Company consumes large volumes of energy for
production purposes.

Financial risks
Faxe Kalk has a long-term loan from CFC Finance S.A.
which is a Lhoist Group company.
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Valutarisici

Hovedparten af den samlede omsatning i 2018 blev
faktureret i enten danske kroner, svenske kroner eller
Ligeledes blev den vasentligste del af
omkostningerne afregnet i danske kroner, svenske
kroner eller euro.

euro.

Renterisici
Forudsete @ndringer i rentesatserne forventes ikke at
have en vasentlig effekt pa selskabets resultat. Der er
ikke anvendt renteinstrumenter til afdekning af
renterisici.

Kreditrisici

Kreditrisici knyttet til finansielle aktiver svarer til de i
balancen indregnede vardier. Selskabet har ikke
veesentlige risici vedrerende en enkelt kunde eller
samarbejdspartner. Selskabets politik for kreditrisici
medforer, storre  kunder og andre
samarbejdspartnere lgbende kreditvurderes.

at alle

Milje massige forhold

Lebende forbedringer af kvalitet i produkter og
processer har hej prioritet hos Faxe Kalk, der er
kvalitetscertificeret efter ISO-standarden DS/EN SO
9001.

Herudover er Faxe Kalk ogsa miljecertificeret efter ISO-
standarden DS/EN ISO 14001.

Som felge af den tildelte CO2-kvote blev selskabets
CO2-udledning for 2018 verificeret af DNV-GL.

Forsknings- og udviklingsaktiviteter
Forskning og udvikling foregar centralt i Lhoist-
koncernens regi.
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Currency risks

Most of the revenue for 2018 was invoiced in DKK,
SEK or EUR. Similarly, most costs were settled in
DKK, SEK or EUR.

Interest-rate risks

Forecast changes in interest rates are not expected to
have a significant effect on the Company’s financial
performance. No interest rate instruments have been
used to hedge interest rate risks.

Credit risks

Credit risks in comnection with financial assets
correspond to the recognised values in the balance
sheet. The Company is not exposed to major credit risks
from a single customer or business partner. As a
consequence of the Company’s credit risk policy, all
major customers and other business partners are rated
on an on-going basis.

Environmental performance

Continuous improvement of the quality of products and
processes is given high priority by Faxe Kalk, which is
certified to ISO’s quality management system standard
DS/EN ISO 9001.

Faxe Kalk is also certified to ISQ’s environmental
system standard DS/EN ISO 14001.

Due to the CO2 quota allocated, the Company’s CO2
emissions for 2018 have been verified by DNV-GL.

Research and development activities
Research and development activities are carried out
centrally by the Lhoist Group.



HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og nogletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

HOVEDTAL
KEY FIGURES

Resultat
Profit/loss

Nettcomsztning
Revenue

Resultat fer finansielle poster
Profit/loss before net financials

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year
Balance

Balance sheet

Balancesum
Balance sheet total

Investering i materielle anlegsaktiver
Investment in property, plant and equipment

Egenkapital
Equity
Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity
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2018 2017 2016 2015 2014
tkr. tkr. tkr. tke. tkr.

227.143 244,609 241.610 235.480 230.585
21.161 38.323 35.373 29.619 17.848
-1.828 -2.546 494 2714 1.940
15.501 28.203 28.891 26.601 16.340
172.085 188.939 185.753 182.279 164.889
5.161 -6.328 4.087 12.099 13.546
65.200 78.551 83.331 72.321 56.746
11,7% 20,5% 19,.2% 17,1% 11,2%
37,9% 41,6% 44.9% 39,7% 34,4%
21,6% 34,8% 37,1% 41,2% 28,7%



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Faxe Kalk A/S for 2018 er aflagt i ov-
erensstemmelse med arsregnskabslovens bestemmelser
for mellemstore virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste ar.

Arsrapporten for 2018 er aflagt i tkr.

Generelt om indregning og miling

I resultatopgorelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser, I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-
bet, og forpligtelsens veerdi kan méles palideligt.

Ved forste indregning maéles aktiver og forpligtelser til
kostpris. Efterfolgende méles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lpbetiden. Amortiseret kostpris opgares
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflxg-
ges, og som be- eller afkrefier forhold, der eksisterede
pé balancedagen.

13

The annual report of Faxe Kalk A/S for 2018 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medium-
sized enterprises of reporting class C.

The accounting policies applied are consistent with
those of last year.

The annual report for 2018 is presented in t.kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All including amortisation,
depreciation and impairment losses, are also recognised

expenses,
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and labilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultatopgerelsen

Nettoomsztning

Indtegter ved salg af handelsvarer og ferdigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, normalt
ved levering til keber, har fundet sted, og hvis indtegten
kan opgeres palideligt og forventes modtaget.

Omkostninger til rivarer og hjslpematerialer
Omkostninger til rdvarer og hjzlpematerialer indeholder
det forbrug af ravarer og hjzlpematerialer, der er an-
vendt for at opna drets nettoomsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pa debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I persona-
leomkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder &rets af- og nedskriv-
ninger af immaterielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtzgter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindteegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrgrende geld og transaktioner i fremmed valuta,
samt tilleg og godtgarelse under acontoskatteordningen
mv.

Resultat af kapitalandele i associerede virksomheder
I virksomhedens resultatopgerelse indregnes den for-
holdsmassige andel af de enkelte associerede virksom-
heders resultat efter skat efter fuld eliminering af intern
avance/tab.

Income statement

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the raw
materials and consumables used in generating the year’s
revenue.

Other external expenses

Other external expenses include expenses related to dis-
tribution, sale, advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials
expenses, realised and unrealised capital/exchange gains

include interest income and
and losses on foreign currency transactions, and
surcharges and allowances under the advance-payment-

of-tax scheme, etc.

Profit/loss from investments in associates

The proportionate share of the profit/loss for the year of
associated companies is recognised in the company's
income statement after full elimination of intra-group
profits/losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af drets resultat

Arets skat, som bestdr af drets aktuelle selskabsskat og
®ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen,

Balancen

Materielle anlegsaktiver

Grunde og bygninger, produktionsanleg og maskiner
samt andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restverdi efter afsluttet brugstid. Der afskrives ik-

ke pé grunde.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Kostprisen pé et samlet aktiv opdeles i separate bestand-
dele, der afskrives hver for sig, hvis brugstiden pa de en-
kelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-
vardier:

@vrige bygninger

Other buildings

Produktionsanleg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar
Other F&F, tools and equipment

Tax on profit for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet

Tangible assets

Items of land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use.

Where individual parts of an item of property, plant and
equipment have different useful lives, the cost is divided
into separate parts, which are depreciated separately.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restverdi
Useful life Residual value
20 ar 0%

20 years 0%

5-10  ar 0%

5-10  years 0%

3-10  ar 0%

3-10  years 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder maéles til den
forholdsmaessige andel af virksombedernes indre vardi
opgjort efter koncernens regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne avancer og tab
og med tilleg eller fradrag af resterende vardi af positiv
eller negativ goodwill opgjort efter overtagelsesmeto-
den.

Kapitalandele i associerede virksomheder med regn-
skabsmasssig negativ indre veerdi males til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder nedskri-
ves, 1 det omfang tilgodehavendet er uerholdeligt. I det
omfang modervirksomheden har en retlig eller faktisk
forpligtelse til at dekke en underbalance, der overstiger
tilgodehavendet, indregnes det resterende belab under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i associerede virk-
somheder bindes som reserve for nettoopskrivning efter
den indre verdis metode under egenkapitalen, i det om-
fang den regnskabsmassige vardi overstiger kostprisen.

Vardiforringelse af anlagsaktiver

Den regnskabsmassige vaerdi af immaterielle og materi-
elle anlaegsaktiver samt kapitalandele i associerede virk-
somheder vurderes arligt for indikationer pa verdifor-
ringelse, ud over det som udtrykkes ved afskrivning.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet gennem-
snit metoden. Er netiorealisationsverdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjzlpemate-
rialer omfatter anskaffelsespris med tilleg af hjemtagel-
sesomkostninger,

Kostpris for fremstillede fardigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjzlpemateria-
ler, direkte lon og indirekte produktionsomkostninger.

Investments in associates
Investments are measured at the
proportionate share of the net asset value of the
enterprises, calculated on the basis of the group's
accounting policies, with deduction or addition of un-
realised intercompany profits or losses and with addition
of any remaining value of positive differences (good-

will) and deduction of any remaining value of negative

in associates

differences (negative goodwill)

Investments in associates with a negative net asset value
are measured at DKK 0, and the carrying amount of any
receivables from these entities is reduced to the extent
that they are considered irrecoverable. If the parent
company has a legal or constructive obligation to cover
a deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in associates are taken
to the net revaluation reserve according to the equity
method to the extent that the carrying amount exceeds
the cost.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant
and equipment and investments in associates is reviewed
for impairment, other than what is reflected through
normal amortisation and depreciation, on an annual
basis.

Stocks

Stocks are measured at cost using the weighted average
method. Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables, direct"
cost of labour and production/production overheads.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indirekte produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og afskrivning
pa de i produktionsprocessen benyttede maskiner, fa-
briksbygninger og udstyr samt omkostninger til fabriks-
administration og ledelse. Lineomkostninger indregnes
ikke i kostprisen,

Nettorealisationsvardien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get. Verdien fastszftes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter
Periodeafgrensningsposter, indregnet under omsext-
ningsaktiver, omfatter atholdte omkostninger vedrgren-
de efterfalgende regnskabsar.

Egenkapital
Reserve for nettoopskrivning efter den indre vaerdis
metode

Reserve for nettoopskrivning efter indre vardis metode i
selskabets arsregnskab omfatter nettoopskrivning af
kapitalandele i associerede virksomheder i forhold til
kostpris.

Udbytte

Foreslaet udbytte vises som en serskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger
til garantiforpligtelser, pension, reetablering mv. Hensat-
te forpligtelser indregnes, nar selskabet som felge af en
tidligere begivenhed har en retlig eller faktisk forpligtel-
se, og det er sandsynligt, at indfrielse af forpligtelsen vil
medfore et forbrug af selskabets skonomiske ressourcer.

Hensatte forpligtelser méles til kapitalvardi.
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Production overheads include the indirect cost of
materials, wages and salaries as well as maintenance and
depreciation of production machinery, buildings and
equipment and expenses relating to plant administration
and management. Borrowing costs are not recognised in
the cost.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined taking into marketability,
obsolescence and expected selling price movements.

account

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments recognised under assets'
comprises expenses incurred concerning subsequent

'Current

financial years.

Equity
Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method comprises net revaluation of investments in
associates relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, pensions, restructuring, etc.
Provisions arc recognised when, as a result of a past
event, the company has a legal or constructive
obligation and it is probable that an outflow of resources
embodying economic benefits will be required to settle
the obligation.

Provisions are measured at the value in use.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gzlds-
metode af midlertidige forskelle mellem regnskabsmas-
sig og skattemassig vaerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat miles pd grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geldende, nér den udskudte
skat forventes udlest som aktuel skat. Zndring i udskudt
skat som felge af ®ndringer i skattesatser indregnes i re-
sultatopgorelsen bortset fra poster, der feres direkte pa
egenkapitalen.

Gzldsforpligtelser

Geldsforpligtelser, som omfatier geld til leverandorer,
tilknyttede virksombeder samt anden gzld, méles til
amortiseret kostpris, hvilket sedvanligvis svarer til no-
minel verdi.

Periodeafgrensningsposter

Periodeafgreensningsposter, indregnet under kortfristede
gzldsforpligtelser, omfatter modtagne
vedrgrende indtzgter i de efterfolgende ar.

betalinger

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnhes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstir mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes verdiregu-
leringeme direkte pa egenkapitalen.
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Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken
directly to equity.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Deferred income

Deferred income recognised under 'Current liabilities’
comprises payments received concerning income in
subsequent financial years,

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender, g#ld og andre monetzre poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtegter
og omkostninger.

Pengestromsopgerelse

Pengestremsopgerelsen viser selskabets pengestramme
fordelt pé drifts-, investerings- og finansieringsaktivitet
for aret, rets forskydning i likvider og selskabets likvi-
der ved arets begyndelse og slutning.

Likviditetsvirkningen af keb og salg af vitksomheder vi-
ses separat under pengestromme fra investeringsaktivi-
tet. I pengestremsopgerelsen indregnes pengestromme
vedrgrende kobte virksomheder fra anskaffelsestids-
punktet, og pengestremme vedrerende solgte virksom-
heder indregnes frem til salgstidspunktet.

Pengestremme fra driftsaktivitet

Pengestramme fra driftsaktivitet opgeres som selskabets
resultatet reguleret for ikke-kontante driftsposter, an-
dring i driftskapital og betalt selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter betaling
i forbindelse med keb og salg af virksomheder og aktivi-
teter samt kob og salg af materielle og finansielle an-
legsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet omfatter an-
dringer i starrelse eller sammensetning af selskabets ak-
tiekapital og omkostninger forbundet hermed samt opta-
gelse af 1an, afdrag pé rentebzrende gzld og betaling af
udbytte til selskabsdeltagere.
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Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
the latest statements
recognised in the income statement as financial income
or financial expenses.

recognised in financial is

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows from
operating, investing and financing activities, the year's
changes in cash and cash equivalents and the company's
cash and cash equivalents at the beginning and at the
end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement includes
cash flows from acquired entities from the time of
acquisition, and cash flows from sold entities are
included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as the
company's profit or loss for the year, adjusted for non-
cash operating items, changes in working capital and
paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise payments
related to the acquisition and sale of entities and
activities as well as property, plant and equipment and
investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the company's share capital
and related costs, as well as the raising of loans,
repayment of interest-bearing debt and payment of
dividends to shareholders.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vardipapirer med en lgbetid under 3 maneder, og som
uden hindring kan omszttes til likvide beholdninger, og
hvorpd der kun er ubetydelige risici for vaerdizndringer.

HOVED- OG NOGLETALSOVERSIGT
FINANCIAL HIGHLIGHTS

Forklaring af negletal.
Definitions of financial ratios.

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in
value.

Resultat for finansielle poster x 100

Gennemsnitlige aktiver

Profit loss before [inancials x 100

Average assets

Ege ital ultimo x 100
Samlede aktiver ultimo
Eguin- at vear-end x 100
Total assets at year-end

Ordingrt resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit jor the vear x 100

Average equity
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSATNING
REVENUE

Zndring i lagre af ferdigvarer og vare under fremstilling
Change in inventory of finished goods and work in progress

Andre driftsindtegter

Other operating income

Omkostninger til ravarer og hjelpematerialer
Raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresuitat
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Afskrivninger
Depreciation

Andre driftsomkostninger
Other operating costs

Resultat fer finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit
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Note 2018 2017
tkr. t.kr.
227.143 244.609
-1.810 2.467
5.290 5.849
-80.208 -91.018
-78.343 -76.853
72.072 85.054
1 -36.824 -34,348
35.248 50.706
-8.000 -8.325
2 -6.087 -4,058
21.161 38.323
1.964 1.327
3 630 454
4 -4.422 -4327
19.333 35.777
5 -3.832 -7.574
15.501 28.203
6



BALANCE 31. DECEMBER

BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Erhvervede licenser
Acquired licences

Immaterielle anlzegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlzg og maskiner
Plant and machinery

Andre anl®g, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udferelse
Property, plant and equipment in progress

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i associerede virksomheder
Investments in associates

Deposits
Deposits

Finansielle anlzegsaktiver

Fixed asset investments

Anlzgsaktiver i alt
Total non-current assets

Révarer og hjzlpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

22

Note 2018 2017
tkr. tkr.
237 525
7 237 525
15.851 15.768
31.380 35.101
1.064 1.174
2.545 1.383
8 50.840 53.426
9 44.502 44.921
10 93 93
44.595 45.014
95.672 98.965
8.725 6.212
858 692
15.368 16.816
24.951 23.720




BALANCE 31. DECEMBER (FORTSAT)
BALANCE SHEET 31 DECEMBER (CONTINUED)

AKTIVER
ASSETS

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Periodeafgrensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and ind hand

Oms=atningsaktiver i alt
Total current assets

Aktiveri alt
Total assets
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Note 2018 2017
tkr. tkr.
30.536 37.029
4.290 13.200
11 8.508 4.246
43,334 54.475
8.128 11.779
76.413 89.974
172.085 188.939




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2018 2017
tkr. tkr.

PASSIVER
EQUITY AND LIABILITIES
Virksomhedskapital 25.000 25.000
Share capital
Reserve for nettoopskrivning efter den indre vardis metode 25.825 26.220
Reserve for net revaluation under the equity method
Overfort resultat 375 -669
Retained earnings
Foresléet udbytte for regnskabsaret 14.000 28.000
Proposed dividend for the year
Egenkapital 12 65.200 78.551
Eguity
Hensettelse til udskudt skat 13 3.232 3.629
Provision for deferred tax
Andre hensettelser 1.555 1.617
Other provisions
Hensatte forpligtelser i alt 4.787 5.246
Total provisions
Geld til tilknyttede virksomheder 70.779 70.779
Pavables to subsidiaries
Langfristede gzeldsforpligtelser 14 70.779 70.779

Total non-current liabilities
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BALANCE 31. DECEMBER (FORTSAT)

BALANCE SHEET 31 DECEMBER (CONTINUED)

PASSIVER
EQUITY AND LIABILITIES

Leverandarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to subsidiaries

Geld til associerede virksomheder
Payables to associates

Selskabsskat

Corporation tax

Anden geld
Other payables

Periodeafgrznsningsposter

Deferred income

Kortfristede gaeldsforpligteiser
Total current liabilities

Gzldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and Habilities
Serlige poster

Special items

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter mv.
Contingencies, etc.

Nartstaende parter og ejerforhold
Related parties and ownership structure

25

Note 2018 2017
tkr. tkr.

18.246 14.294

3.562 4.342

275 650

191 5.659

6.724 7.170

15 2321 2.248

31.319 34.363

102.098 105.142

172.085 188.939
2
16
17
18



EGENKAPITALOPGORELSE

STATEMENT OF CHANGE IN EQUITY

Reserve for
nettoopskriv-
ning efter Foreslaet ud-
Virk- den indre bytte for
somheds- verdis meto-  Overfort regnskabs-
kapital de resultat dret Ialt
Share capital Reserve for  Relained Proposed Total
net revalua-  earnings  dividend for
tion under the year
the equity
method
Egenkapital 1. januar 2018 25.000 26.220 -669 28.000 78.551
Equity at 1 January 2018
Betalt ordinzrt udbytte 0 0 0 -28.000 -28.000
Ordinary dividend paid
Valutakursregulering udenlandske enheder 0 -852 0 0 -852
Exchange adjustment, foreign
Arets resultat 0 1.964 13.537 0 15.501
Net profit/loss for the year
Foresléet udbytte 0 0 -14.000 14.000 ]
Proposed dividend for the year
Udloddet udbytte fra associerede
virksomheder 0 -1.507 1.507 0 0
Distributed dividends from investments in
associates
Egenkapital 31. december 2018 25.000 25.825 375 14.000 65.200

Equity at 31 December 2018
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER

CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestramme fra drift fer finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende

Interest income and similar income

Renteudbetalinger og lignende
Interest expenses and similar charges

Pengestromme fra ordinger drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestreamme fra driftsaktivitet
Cash flows from operating activities

Keb af immaterielle anlegsaktiver
Purchase of intangible assets

Kab af materielle anlagsaktiver
Purchase of property, plant and equipment

Salg af materielle anlegsaktiver
Sale of property, plant and equipment

Modtaget udbytte fra associerede virksomheder

Dividends received from associates

Pengestremme fra investeringsaktivitet
Cash flows from investing activities
Variation i kortfristede geldsforpligtelser
Variation on short-term liabilities

Betalt udbytte

Dividend paid

Pengestramme fra finansieringsaktivitet
Cash flows from financing activities

27

2018 2017
t.kr. tkr.

15.501 28.203
17.197 18.546
3.335 2.895
36.033 49.644
631 454
-4.397 -4.270
32.267 45.828
-13.688 -3.561
18.579 42.267
0 =79
-5.161 -6.328
494 0
1.531 1.236
-3.136 -5.171
-4 0
-28.000 -31.000
-28.004 -31.000




PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER (FORTSAT)

CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER (CONTINUED)

Andring i likvider

Change in cash and cash equivalents
Likvide beholdninger

Cash at bank and ind hand
Kassekredit

Overdraft facility

Likvider 1. januar 2018

Cash and cash equivalents at 1 Januay 2018
Likvider 31. december 2018

Cash and cash equivalents at 31 December 2018

Likvider specificeres siledes:
Analysis of cash and cash equivalents:

Likvide beholdninger
Cash at bank and ind hand

Cash pool

Cash paol

Likvider 31. december 2018

Cash and cash equivalents at 31 December 2018
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Note 2018 2017
tkr. tkr.

-12.561 6.096

17.455 10234

7.524 8.649

24.979 18.883

12.418 24.979

8.128 17.455

4.290 7.524

12.418 24.979




NOTER

NOTES
2018 2017
tkr. t.kr.

PERSONALEOMKOSTNINGER
STAFF COSTS
Lenninger 33.341 31.049
Wages and salaries
Pensioner 2.859 2.733
Pensions
Andre omkostninger til social sikring 624 566
Other social security costs

36.824 34.348
Gennemsnitligt antal beskeeftigede medarbejdere 67 67

Average number of emplayees

Vederlag til direktion og bestyrelse er ikke oplyst, da disse ikke har modtaget vederlag for dette hverv.

The executives and board members have not received remuneration for their roles as executives.

SARLIGE POSTER
SPECIAL ITEMS

Sarlige poster vedrerer indtaegter og omkostninger der har en s#rlig karakter i forhold til selskabets

indtjeningsskabende driftsaktiviteter.

Sarlige poster for 2018 vedr. omkostningsdeekning for selskabets kapitalinteresse. Omkostningsdzkningen
(Penalty) udger 4,2 millioner klassificeret under andre driftsomkostninger.
Special items relating to income and expenses are special in character and in relation to the company's operations.

Special items for 2018 are relating to cost coverage for the company's share interest. The cost coverage (Penalty) amounts
to 4.2 million classified under other operating expenses.

FINANSIELLE INDTZGTER
FINANCIAL INCOME
Andre finansielle indtzgter 0 19
Other financial income
Valutakursgevinster 630 435
Exchange gains
630 454

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS
Finansielle omkostinger tilknyttede virksomheder 3.082 3.084
Financial expenses, group entities
Andre finansielle omkostinger 239 230
Other financial costs
Kursreguleringer omkostninger 1.101 1.013
Exchange adjustments costs

4.422 4.327
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NOTER

NOTES
2018 2017
t.kr. tkr.
SKAT AF ARETS RESULTAT
TAX ON PROFIT FOR THE YEAR
Arets aktuelle skat 4229 7.847
Current tax for the year
Arets udskudte skat -397 -273
Deferred tax for the year
3.832 7.574

RESULTATDISPONERING
DISTRIBUTION OF PROFIT
Foreslaet udbytte 14.000 28.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre verdis metode 1.964 2.490
Reserve for net revaluation under the equity method
Overfort resultat -463 -2.287
Retained earnings

15.501 28.203
IMMATERIELLE ANLEGSAKTIVER
INTANGIBLE ASSETS

Erhvervede
licenser
Acquired licences

Kostpris 1. januar 2018 4813
Cost at 1 January 2018
Kostpris 31. december 2018 4.813
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 20138 4288
Impairment losses and amortisation at I January 2018
Arets afskrivninger 288
Amartisation for the vear
Af- og nedskrivninger 31. december 2018 4.576
Impairment losses and amortisation at 31 December 2018
Regnskabsmessig verdi 31. december 2018 237

Carrying amount at 31 December 2018
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NOTER

NOTES
MATERIELLE ANLAGSAKTIVER
TANGIBLE ASSETS
Andre anlzg, Materielle an-
Grunde og byg-  Produktionsan-  driftsmateriel og  legsaktiver un-
ninger lzg og maskiner inventar der udforelse
Land and Plant and Other fixtures and  Property, plant
buildings machinery fittings, tools and  and equipment in
equipment progress
Kostpris 1. januar 2018 97.655 289.596 3.648 1.383
Cost at 1 January 2018
Tilgang i drets lab 917 2.796 288 3.707
Additions for the year
Afgang i arets lgb -37 -142 0 -2.545
Disposals for the year
Kostpris 31. december 2018 98.535 292.250 3.936 2.545
Cost at 31 December 2018
Af- og nedskrivninger 1. januar
2018 81.886 254.495 2474 0
Impairment losses and depreciation at
1 January 2018
Arets afskrivninger 798 6.517 398 0
Depreciation for the vear
Arets af- og nedskrivninger pa
afthendede aktiver 0 -142 0 0
Impairment and depreciation of sold
assets for the year
Af- og nedskrivninger 31. december
2018 82.684 260.870 2.872 0
Impairment losses and depreciation at
31 December 2018
Regnskabsmassig vardi 31.
december 2018 15.851 31.380 1.064 2.545

Carrying amount at 31 December 2018
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KAPITALANDELE I ASSOCIEREDE VIRKSOMHEDER

INVESTMENTS IN ASSOCIATES

Kostpris 1. januar 2018
Cost at I January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Vzrdireguleringer 1. januar 2018
Revaluations at 1 January 2018

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit for the year

Udbytte modtaget
Received dividend

Justering vedrerende tidligere ar
Adjustment regarding previous year

Vardireguleringer 31. december 2018
Revaluations at 3f December 2018

NOTER

Regnskabsmessig veerdi 31. december 2018

Carrying amount at 31 December 2018

NOTES

Kapitalandele i associerede virksomheder specificerer sig siledes:
Investments in associates are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Verdalskalk AS Inderay 35%
Norge
Kalkproduktion Storugns AB Lirbro 33%
Sverige
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2018 2017
tkr, tkr.

14.488 14.488
14.488 14.488
30.433 32.329
-862 -1.987
848 1.327
-1.507 -1.236
1.102 0
30.014 30.433
44.502 44.921




10

11

12

13

NOTER
NOTES

FINANSIELLE ANLZAGSAKTIVER
FIXED ASSET INVESTMENTS

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Regnskabsmassig verdi 31. december 2018
Carrying amount at 31 December 2018

PERIODEAFGRENSNINGSPOSTER
PREPAYMENTS

Periodeafgransningsposter udgeres af forudbetalte omkostninger.
Prepayments comprise prepaid expenses.

EGENKAPITAL
EQUITY

Der har ikke varet 2ndringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2018

Deposits

Deposits
93

93

93

2017

tkr.
HENSATTELSE TIL UDSKUDT SKAT
PROVISION FOR DEFERRED TAX

Henszttelse til udskudt skat 1. januar 2018 3.629
Provision for deferred tax at 1 January 2018

Anvendt i dret -400
Applied in the year

tkr.

3.901

-272

Henszettelse til udskudt skat 31. december 2018 3.229

3.629

Provision for deferred tax at 31 December 2018
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14 LANGFRISTEDE GALDSFORPLIGTELSER

15

16

NOTER
NOTES

LONG TERM DEBT

GZLD TIL TILKNYTTEDE VIRKSOMHEDER

PAYABLES TO SUBSIDIARIES

Mellem [ og 5 ar
Between 1 and 5 years

Langfristet del
Non-current portion

@vrig kortfristet geld til tilknyttede virksomheder

Other short-term debt to subsidiaries

Kortfristet del

Current portion

PERIODEAFGR/ENSNINGSPOSTER
DEFERRED INCOME

Periodeafgrensningsposter udgeres af hensatte omkostninger.

Deferred income consists of provisions.

LEJE- OG LEASINGFORPLIGTELSER

RENTAL AGREEMENTS AND LEASE COMMITMENTS

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease liabilities.

Total future lease pavments:

Inden for et ar

Within I year

Mellem 1 og 5 ar

Between 1 and 5 vears

34

2018 2017
tkr. tkr.

70.779 70.779
70.779 76.779
3.562 4.342
3.562 4.342
74.341 75.121
562 415

935 572

1.497 987
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NOTER
NOTES

EVENTUALPOSTER MV,
CONTINGENCIES, ETC.

Kautions- og garantiforpligtelser
Guarantee commitments

Faxe Kalk A/S stiller en bankgaranti for reetablering af Faxe kalkbrud t.kr. 3.976.
Herudover udbudsgarantier for i alt t.kr, 1.170.

Faxe Kalk A/S provides a bankguarantee jor restoration of Faxe limestone quarry 1.kr. 3,976.
Furthermore guarantee for tendering purpases amount to t.Ja. 1,170.

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP STRUCTURE

Bestemmende indflydelse
Controlling intevest

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Financiére de Gestions Internationales S.C.A.,

2557,1 Rue Robert Stumper 7A

Luxembourg

Transaktioner
Transactions

Transaktioner med nertstiende parter er indgdet pd markedsmaessige vilkar, hvorfor der ikke skal oplyses
yderligere jf. rsregnskabsloven §98c stk. 7.

Transactions with relaled parties has been entered into on market terms, why there are no _further information required
according to Danish Financial Statement Act §98c stk 7.

Ejerforhold
Ownership structure

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
virksomhedskapitalen:

According to the company s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5%
of the share capital:

Lhoist Industrie $.A., Rue Charles Dubois 28, 1342 Ottignies-Louvain-la-Neuve, Belgien
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