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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt drsrapporten for regnskabsdret 1. januar -
31. december 2015 for Faxe Kalk A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 og resultatet
af selskabets aktiviteter samt af selskabets pengestrem-
me for regnskabsaret 1. januar - 31, december 2015.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

indstilles  til

Arsrapporten generalforsamlingens

godkendelse.

Faxe Ladeplads,

Today, the board of directors and the executive board
have discussed and approved the annual report of Faxe
Kalk A/S for the financial year 1 January - 31 December
2015.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's
December 2015 and of the results of its operations and

financial position at 31

cash flows for the financial year 1 January - 31 December
2015.

In our opinion, management's review is a fair assessment
of the matters affecting in the business.
We recommend the adoption of the annual report at the

annual general meeting.

den 4. maj 2016

Faxe Ladeplads, 4 May 2016
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DEN UAFHZAENGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren | Faxe Kalk A/S

Pétegning pa arsregnskabet

Vi har revideret arsregnskabet for Faxe Kalk A/S for
regnskabsaret 1. januar - 31. december 2015 der om-
fatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse, pengestremsopgerelse
og noter. Arsregnskabet udarbejdes efter arsregn-

skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
nadvendig for at udarbejde et arsregnskab uden ve-
sentlig fejlinformation, uanset om denne skyldes be-

svigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om &rsregn-
skabet pa grundlag af vor revision. Vi har udfert revi-
sionen i overensstemmelse med internationale standar-
der om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi overholder
etiske krav samt planlegger og udferer revisionen for
at opna hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

To the Shareholder of Faxe Kalk A/S

Report on the financial statements

We have audited the financial statements of Faxe Kalk
A/S for the financial year 1 January - 31 December
2015, which
accounting policies, income statement,

comprise summary of significant
balance sheet,
statement of changes in equity, cash flow statement and
financial statements

notes. The are prepared in

accordance with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

The management is responsible for the preparation of the
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as the management
determines is necessary to enable the preparation of the
that are free from material

financial statements

misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish
Audit regulation. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial
statements are free from material misstatement.



DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udferelse af revisionshandlinger
for at opna revisionsbevis for belab og oplysninger i
drsregnskabet. De valgte revisionshandlinger afhenger
af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige sken er rimelige samt den samlede
prasentation af drsregnskabet.

Det er vor opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt
konklusion.

og egnet som grundlag for wvor

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af sel-
skabets aktiviteter og pengestramme for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse

med arsregnskabsloven.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgment, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the entity's preparation of financial
statements that give a true and fair view in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal
audit

appropriateness of accounting policies used and the

control. An also includes evaluating the
reasonableness of accounting estimates made by the

management, as well as evaluating the overall

presentation of the financial statements.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statement give a true and
fair view of the company's financial position at 31
December 2015 and of the results of the company's and
cash flows operations for the financial year | January -
31 December 2015 in accordance with the Danish
Financial Statements Act.



DEN UAFHZANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledelsesberetningen Statement on management's review

Vi har i henhold til arsregnskabsloven gennemlest le-  Pursuant to the Danish Financial Statements Act, we
delsesberetningen. Vi har ikke foretaget yderligere  have read the management's review. We have not
handlinger i tilleeg til den udferte revision af arsregn-  performed any further procedures in addition to the audit
skabet. Det er pa denne baggrund vor opfattelse, at op-  of the financial statements. On this basis, it is our
lysningerne i ledelsesberetningen er i overensstemmel-  opinion that the information provided in the
se med arsregnskabet management's review is consistent with the financial

statements.

Kebenhavn, den 4. maj 2016
Copenhagen, 4 May 2016

MAZARS
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3106 17 41 .
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Set over en 5-drig periode kan selskabets udvikling beskrives ved falgende hoved- og negletal:
See over a 5-year period, the company's development is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsztning
Revenue

Resultat far finansielle poster
Profit/loss before financial income and
expenses

Resultat af finansielle poster

Result of net financials

Arets resultat
Profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Investering i materielle anlagsaktiver
Investment in property, plant and equipment

Egenkapital
Equity

including investment in property, plant and
equipment

Neogletal

Financial ratios

Forrentning af egenkapital
Return on equity

Soliditetsgrad
Solvency ratio

2015 2014 2013 2012 2011

t.kr. t.kr. tkr. t.kr. t.kr.
235.480 230.585 228.754 220.105 198.971
29.619 17.848 23.339 14.762 19.189
2.714 1.940 -639 -922 -649
26.601 16.340 17.108 10.990 14.768
182.279 164.889 153.979 146.199 149.167
12.099 13.546 11.645 2.254 7.772
72.321 56.746 57.198 57.231 56.849
41,2% 28,7% 29,9% 19,3% 52,0%
39,7% 34,4% 37,1% 39,1% 38,1%



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets veesentligste aktiviteter

Selskabet beskaftiger sig hovedsageligt med at bryde,
producere og slge kalkprodukter. Kalksten udvindes
fra Faxe Kalkbrud med henblik pa salg som
jordbrugskalk. Kalksten bruges ogsa til produktion af
brendt kalk pa produktionsanlagget i Stubberup og til
produktion af industrikalk pd produktionsanlegget i
Faxe Ladeplads. Derudover videreforarbejdes braendt
kalk pa produktionsanlegget i Vejle. Der har ikke
veeret veesentlige andringer i selskabets hovedaktivitet
i regnskabsdret. Ledelsen er pr. underskriftsdagen af
dette regnskab ikke bekendt med sterre @ndringer i
selskabets aktiviteter i det kommende &r.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2015 udviser et
overskud pa tkr. 26.601, mens driftsresultatet (EBIT)
blev pa t.kr. 29.619.

Resultatet for 2015 blev bedre end 2014 pé grund af en
optimering af driften og en reduktion af overhead.
Salget for de 3 hovedproduktomrdder braendt kalk,
mineraler var

formalede mineraler

tilfredsstillende.

og knuste

Samlet set er salget af breendt kalk pa niveau med
2014. For breendt kalk sd vi dog et fald i salget til
kraftveerker. Dette fald blev dog opvejet af en positiv
udvikling til andre markeder.

Markedet for formalede mineraler har vaeret konstant.
Markedet for knuste mineraler (jordbrugskalk) udviser
fortsat en positiv tendens i 2016.

Arets cash flow var pavirket af udbetalingen af udbytte
til aktionaererne pa 9.500.000 kr.

Forventet udvikling
2016 er startet pa samme niveau som 2015 og vi
forventer at opné samme resultat i 2016.

Cash flows i 2016 vil blive pavirket af udlodningen af
udbytte til selskabets ejere.

Main business activities

The Company is primarily engaged in the quarrying,
manufacture, sale and distribution 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 quicklime at its plant at
Stubberup and industrial limestone at its plant in Faxe
Ladeplads. In addition, quicklime is reprocessed at the
Company’s plant in Vejle, Denmark. There have not been
any significant changes in the Company’s main activities
in the year. The directors are not aware, at the date of this
report, of any likely major changes in the Company’s
activities in the next year..

Business review

The company's income statement for the year ended 31
December 2015 shows a profit of TDKK 26,601 while the
operating profit (EBIT) is TDKK 29,619.

The result for 2015 was better than 2014 due to
optimization of operations and reduction in overhead
costs. The sales for main product areas quicklime, milled
limestone and crushed limestone were satisfactory.

Total quicklime sales were at the same level as 2014.
There was a decline in the sales for Power Plants. This
was compensated by a positive trend on other markets.

The market for milled limestone has been constant.The
market for crushed minerals (agriculture) continued a
positive tendency in 2016.

The cash flow in the year was influenced by the payment
of dividend of DKK 9.500.000 to the shareholders.

Outlook financing
2016 has started at same level as 2015 and it is expected
that the financial result will be similar in 2016.

Cash flows for 2016 will be affected by the distribution of
dividend to the Company’s owners.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Usikkerhed ved indregning og méiling
Det opgerelsen af
halvfabrikata i sagens natur er vanskelig i et kalkbrud.

accepteres, at rivarer og
Ledelsen er i den sikre forvisning, at tilstreekkelige
kontroller er pa plads til at undgd overvurdering af
varebeholdningerne.

Begivenheder efter regnskabsirets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som veesentligt vil kunne pavirke selska-
bets finansielle stilling.

Finansielle ressourcer
Faxe Kalk har et langfristet 14n fra CFC Finance S.A.
som er et selskab i Lhoist koncernen.

Risikoforhold

Driftsmeessige risici

Selskabet sgger fortsat nye anvendelsesmuligheder og
markeder for Lhoist-koncernens produkter.

Med den relativt lille lagerkapacitet til feerdigvarer i
bulk er selskabet afhengig 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 opfattet 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 bade proces og brandselsemissioner, er
storrelsen pd den samlede tildelte kvote af stor
driftsmaessig betydning.

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

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.

Post balance sheet events

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.

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

Risks

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 mainly due to
special process emissions, the size of the quota allocated
in total is of major operating importance.

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

10



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Valutarisici

Hovedparten af den samlede omsatning i 2015 blev
faktureret i enten danske kroner, svenske kroner eller
blev
omkostningerne afregnet 1 danske kroner, svenske

euro. Ligeledes den veasentligste del af

kroner eller euro.

Renterisici

Andringer i rentesatserne forventes ikke at have en
vasentlig effekt pd selskabets resultat. Der er ikke
anvendt renteinstrumenter til afdaekning af renterisici.

Kreditrisici

Kreditrisici knyttet til finansielle aktiver svarer til de i
balancen indregnede verdier. Selskabet har ikke
vasentlige risici vedrerende en enkelt kunde eller
samarbejdspartner. Selskabets politik for kreditrisici
alle  storre andre

medforer, at kunder og

samarbejdspartnere lebende kreditvurderes.

Miljeforhold

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

Herudover er Faxe Kalk ogsd miljacertificeret efter
ISO-standarden DS/EN ISO 14001.

Som felge af den tildelte CO2-kvote blev selskabets
CO2-udledning for 2015 verificeret af DNV-GL.,

Forskning og udvikling foregir centralt i
Lhoist-koncernens regi.

Forskning og udvikling foregir centralt i Lhoist-

koncernens regi.

Currency risks

Most of the revenue for 2015 was invoiced in DKK, SEK
or EUR. Similarly, most costs were settled in DKK, SEK
or EUR.

Interest-rate risks

Changes in interest rates are not expected to have a
the
performance. No interest rate instruments have been used
to hedge interest rate risks.

significant effect on Company’s financial

Credit risks

Credit risks in connection with financial assets correspond
to the recognised values in the balance sheet. The
Company is not exposed to major credit risks from a

As a

consequence of the Company’s credit risk policy, all

single customer or business partner.
major customers and other business partners are rated

on an on-going basis.

The environment
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 ISO’s environmental system
standard DS/EN ISO 14001.

Due to the CO2 quota allocated, the Company’s CO2
emissions for 2015 have been verified by DNV-GL.

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

Research and development activities are carried out
centrally by the Lhoist Group.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Faxe Kalk A/S for 2015 er aflagt i
overensstemmelse med Aarsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabsklas-
se C.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2015 er aflagt i t kr.

Generelt om indregning og miling

I resultatopgerelsen indregnes indteegter i takt med, at
de indtjenes, herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerel-
sen indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méles palideligt.

Ved farste indregning méles aktiver og forpligtelser til
kostpris. Efterfalgende mdles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Resultatopgerelsen
Nettoomsztning

Indteegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopgerelsen, hvis risikoovergang,
normalt ved levering til keber, har fundet sted, og hvis
indtzegten kan opgeres

palideligt og forventes

modtaget.

The annual report of Faxe Kalk A/S for 2015 has been
prepared in accordance with the provisions of the Danish
Financial Statements Act applying to medium-sized enter-
prises of reporting class C

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

The annual report for 2015 is presented in Danish kroner

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
All

depreciation and impairment losses, are also recognised in

liabilities. expenses, including amortisation,

the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's 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's 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 liabilities
are measured as described below for each individual
accounting item.

Income statement

Revenue

Revenue 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.

12



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omkostninger til rivarer og hjzlpematerialer

Omkostninger til ravarer og hjlpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer, der
er anvendt for at opnd drets nettoomszaetning.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,

inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. 1 personaleomkostninger er fratrukket

modtagne godtgerelser fra offentlige myndigheder.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pd debitorer, operationelle leasingomkostninger
m.v. Forbrug af CO2-kvoter tildelt i forbindelse med
nationale allokeringsplan indregnes i
resultatopgerelsen med 0 kr. Et eventuelt merforbrug,
i forhold til den for &ret forholdsmassigt tildelte
kvote, opgeres til balancedagens spotpris pa det frie

marked.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-

aktiver.

Finansielle indtzgter og omkostninger

Finansielle indteegter og omkostninger indeholder ren-
ter, transaktioner i fremmed valuta samt tilleg og
godtgerelser under acontoskatteordningen m.v.

Raw materials and consumables

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

Staff costs

Staff costs consist of wages and salaries, including
holiday allowance and pensions and other costs to social
security for the Company’s employees. Staff cost are
shown as net after compensation from public authorities.

Other external expenses

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

The use of CO2 quotas allocated in connection with the
national allocation plan is recognized in the income
statement at DKK 0. Any additional use, in relation to the
proportionally allocated quota for the year, is calculated
at the balance sheet date spot price on the open market.

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 include interest, realised
and unrealised exchange adjustments as well as extra pay-
ments and repayment under the on account taxation
scheme.

13



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Indtzegter af kapitalandele i associerede

virksomheder

Kapitalandele i associerede virksomheder indregnes
og miles efter indre verdis metode (equity-metoden).
Dette indeberer, at kapitalandelene mdles til den
forholdsmessige  andel  af  virksomhedernes
regnskabsmessige indre verdi med tilleg eller fradrag
af henholdsvis uafskrevet positiv og negativ goodwill
eller af urealiserede

og med fradrag tilleeg

forholdsmeessige interne fortjenester og tab.

virksomheder
regnskabsmsessig indre veerdi méles til 0 kr., og et

Associerede med negativ
eventuelt tilgodehavende hos disse virksomheder
nedskrives med andelen af den negative indre veerdi,
det Hvis

regnskabsmaessige, negative indre verdi overstiger

hvis vurderes  uerholdeligt. den
tilgodehavendet, indregnes det resterende belgb under
hensatte forpligtelse til at dekke den pigwldende

associerede virksomheds forpligtelser.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
endring 1 udskudt skat - herunder som felge af
endring 1 skattesats - indregnes i resultatopgerelsen
med den del, der kan henferes drets resultat, og direkte
i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Balancen
Immaterielle anlaegsaktiver

Licenser méles til kostpris med fradrag af akkumulere-
de af- og nedskrivninger. Afskrivningsperioden er 3
ar. CO2-kvoter tildelt i forbindelse med den nationale
allokeringsplan indregnes i balancen til 0 kr.

Materielle anlaegsaktiver
Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Income from investments in associates

Investments in associates are recognized and measured
according to the equity method. This means that
investments are measured at the pro rata share of the
associates” equity value plus or minus unamortized
positive, or negative, goodwill and minus or plus
unrealized pro rata internal profits and losses..

Associates with negative equity are measured at DKK 0,
and any receivables from these associates are written
down by the share of such negative equity if it is deemed
irrecoverable. If the negative equity value exceeds the
amount receivable, the remaining amount is recognized
under provisions if there is a legal or constructive
obligation to cover the liabilities of the relevant associate.

Tax on profit/loss for the year

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

Balance sheet
Intangible assets

Licenses are measured at cost less accumulated
amortization and impairment losses. The amortization
period is three years. CO2 quotes allocated in connection
with the national allocation plan are recognized in the

balance sheet at DKK 0.

Property, plant and equipment
Items of Property, plant and equipment are measured at
cost less accumulated depreciation and impairment

losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afskrivningsgrundlaget er kostpris med fradrag af

forventet restveerdi efter afsluttet brugstid. Der

afskrives ikke pé grunde.

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

Kostprisen pd et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden
pé de enkelte bestanddele er forskellig.

Der den
forventede brugstid, baseret pa felgende vurdering af

foretages linezre afskrivninger over

aktivernes forventede brugstider:

@vrige bygninger 20 ar
Produktionsanleg og maskiner 5-10  ér
Andre anleg, driftsmateriel og inventar  3-10  &r

Finansielle anlzegsaktiver

Kapitalandele i associerede virksomheder males til
den forholdsmassige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis med
fradrag eller tilleg af urealiserede koncerninterne
avancer og tab og med tilleg eller fradrag af
resterende verdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

virksomheder
regnskabsmassig negativ indre veerdi méles til 0 kr.,

Kapitalandele i associerede med

og et eventuelt tilgodehavende hos disse virksomheder

nedskrives, 1 det omfang tilgodehavendet er

uerholdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at dekke en
der  overstiger

underbalance, tilgodehavendet,

indregnes det resterende belgb under hensatte

forpligtelser.

Depreciation is calculated at 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.

Depreciation is provided on a straight-line basis over the
expected useful life of the asset based on the following
expected useful lives:

Other buildings 20 years
Plant and machinery 5-10  years
Other F&F, tools and equipment 3-10  years

Financial assets

The Investments in associates in the balance sheet include
the proportionate ownership share of the net asset value of
the enterprises calculated on the basis of the fair values of
identifiable net assets at the time of acquisition with de-
duction or addition of unrealised intercompany profits or
losses and with addition of any remaining value of posi-
tive differences (goodwill) and deduction of any remain-
ing value of negative 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Nettoopskrivning af kapitalandele 1 associerede
virksomheder bindes som reserve for nettoopskrivning
efter den indre verdis metode under egenkapitalen, i

det omfang den regnskabsmassige vardi overstiger

kostprisen. Udbytter fra dattervirksomheder, der
forventes vedtaget inden godkendelsen af &rsrapporten
for Faxe Kalk A/S, bindes ikke péd
opskrivningsreserven.
Varebeholdninger
Varebeholdninger madles til kostpris efter vejet

gennemsnit metoden. Er nettorealisationsveerdien la-
vere end kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjzlpemateri-
aler, direkte lon og indirekte produktionsomkost-

ninger.

Indirekte produktionsomkostninger indeholder indi-
rekte materialer og len samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede ma-
skiner, fabriksbygninger og udstyr samt omkostninger
til fabriksadministration og ledelse. Laneomkostninger
indregnes ikke i kostprisen.

Nettorealisationsverdien for varebeholdninger opge-
res som salgssum med fradrag af ferdiggerelsesom-
kostninger og omkostninger, der atholdes for at effek-
tuere salget, og fastsattes under hensyntagen til om-
settelighed, ukurans og udvikling i forventet salgspris.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
omsatningsaktiver, omfatter afholdte omkostninger

vedrerende efterfalgende regnskabsar.

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.
Dividends from associates which are expected to be
declared before the annual report of Faxe Kalk A/S is
adopted are not taken to the net revaluation reserve.

Inventories

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

The cost of goods for resale, raw materials and consum-
ables 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 overheads.

the indirect cost of

materials, wages and salaries as well as maintenance and

Production overheads include
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 inventories is determined as
the
incurred to

selling price less costs of completion and costs
effect the

marketability, obsolescence and developments in the

sale, taking into account

expected selling price.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Egenkapital

Foreslaet udbytte vises som en serskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af érets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster og for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede

geldsmetode af midlertidige forskelle mellem
regnskabsmeassig og skattemessig veerdi af aktiver og
forpligtelser. 1 de tilfxlde,

kan foretages

beskatningsregler, méles udskudt skat pd grundlag af

hvor opgerelse af

skattevaerdien efter alternative
den planlagte anvendelse af aktivet henholdsvis

afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, ndr den udskudte skat forventes udlest
som aktuel skat. Endring i udskudt skat som falge af
skattesatsen

endringer i indregnes i

resultatopgerelsen.

Gealdsforspligtelser
Geld til leveranderer og anden gaeld males til
kostpris,

amortiseret der smdvanligvis svarer til

nominel verdi.

Periodeafgrzaensningsposter
Periodeafgraensningsposter omfatter modtagne beta-
linger vedrgrende indtzgter i de efterfolgende ar.

Equity

Proposed dividends are disclosed as a separate item under
equity. Dividends are recognised as a liability at the date
of declaration by the annual general meeting.

Income tax and deffered 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 in accordance with the balance
sheet liability method on all temporary differences
between the carrying amount and the tax base of assets
and liabilities. In those cases, where the statement of tax
can be made for alternative taxation rules, the deferred tax
measured on the basis of the intended use of the asset or
settlement of the liability.

Deferred tax is measured on the basis of the tax rules and
tax rates, which are operative at the balance sheet date, if
the deferred tax was expected released as current tax.
Changes in deferred tax due to changes in the tax rate are

measured in the income statement.

Liabilities

Liabilities to suppliers and other liabilities are measured
at amortised cost, normally corresponding to nominal
value.

Payments
Payments comprises payments
income in subsequent reporting years.

received concerning
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til kurs.
Valutakursdifferencer,

transaktionsdagens kurs og kursen pd betalingsdagen,

transaktionsdagens
der opstér mellem

indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gel-
dsforpligtelsens opstden eller indregning i seneste
arsregnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.

Pengestromsopgerelse

Pengestremsopgerelsen viser selskabets pengestrem-
me for aret opdelt pé drifts-, investerings- og finansie-
ringsaktivitet for dret, arets forskydning i likvider og
selskabets likvider ved drets begyndelse og slutning.

Pengestrem fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som drets
resultat, reguleret for @ndring i driftskapitalen og
ikke-kontante resultatposter som af- og nedskrivninger
og hensatte forpligtelser. Driftskapitalen omfatter
kortfristede
geldsforpligtelser - eksklusive de poster, der indgér i

likvider.

omsztningsaktiver minus

Pengestram fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter beta-
linger i forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af immaterielle, materi-
elle og finansielle anlegsaktiver.

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.

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
recognised in the latest financial statements is recognised
in the income statement as financial income or financial
expenses.

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.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
net profit / loss for the year adjusted for changes in
working capital and non-cash operating items such as
depreciation, amortization and impairment losses, and
provisions. Working capital comprises current assets less
short-term liabilities excluding items included in cash and
cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise payments
related to the acquisition and sale of entities and
activities, intangible assets, property, plant and equipment
and investments,
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Pengestroam fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter an-
dringer i starrelse eller sammensatning af aktiekapital
og omkostninger forbundet hermed samt optagelse af
l&n, afdrag pé rentebarende gzld og betaling af udbyt-
te til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vardipapirer med en lebetid under 3 méneder, og som
uden hindring kan omszttes til likvide beholdninger,
og hvorpd der kun er ubetydelig risiko for veerdi-
@ndringer.

Hoved- og negletalsoversigt
Forklaring af nggletal.

Forrentning af egenkapital:
Ordinert resultat efter skat x 100 / Gennemsnitlig
egenkapital
Soliditetsgrad:
Egenkapital ultimo x 100 / Samlede aktiver ultimo

Cash flows from financing activities

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

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.

Financial Highlights
Definitions of financial ratios.
Return on equity:
Net profit for the year x 100 / Average equity
Solvency ratio:

Equity at year end x 100 / Total assets
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2015 2014
t.kr. t.kr.

Nettoomsatning 235.480 230.585
Revenue
Andring i lagre af feerdigvarer og vare under fremstilling 3.683 495
Change in inventories of finished goods and work in progress
Andre driftsindtegter 10.491 12.055
Other operating income
Omkostninger til rdvarer og hjelpematerialer -95.786 -98.879
Raw materials and consumables
Andre eksterne omkostninger -74.428 -79.954
Other external expenses
Bruttoresultat 79.440 64.302
Gross profit
Personaleomkostninger 1 -34.017 -35.349
Staff costs
Afskrivninger -1.516 -6.532
Depreciation
Andre driftsomkostninger -8.288 -4.573
Other operating costs
Resultat for finansielle poster 29.619 17.848
Profit/loss before financial income and expenses
Indtzegter af kapitalandele i associerede virksomheder 6.351 5918
Income from investments in associates
Finansielle indtegter 2 844 358
Financial income
Finansielle omkostninger 3 -4.481 -4.336
Financial costs
Resultat for skat 32.333 19.788
Profit/loss before tax
Skat af drets resultat 4 -5.732 -3.448
Tax on profit/loss for the year
ARETS RESULTAT 26.601 16.340

PROFIT/LOSS FOR THE YEAR
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER (FORTSAT)
INCOME STATEMENT 1 JANUARY - 31 DECEMBER 2015 (CONTINUED)

Note 2015 2014
t.kr. tkr.

Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 18.000 9.500
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre vaerdis metode 6.351 5.918
Reserve for net revaluation under the equity method
Overfort overskud 2.250 922
Retained earnings

26.601 16.340
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Aktiver
Assets

Erhvervede licenser
Acquired licences

Immaterielle anlegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udferelse

Property, plant and equipment in progress

Materielle anleegsaktiver

Property, plant and equipment
Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Finansielle anlzegsaktiver

Financial fixed assets

Anlzgsaktiver i alt
Fixed assets total

Ravarer og hj®lpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Note 2015 2014
tkr. t.kr.
10 32
5 10 32
16.054 14.090
40.353 38.256
1.076 724
1.652 1.460
6 59.135 54.530
7 44.530 40.596
8 124 124
44.654 40.720
103.799 95.282
8.351 5.594
1.183 6.510
16.716 8.965
26.250 21.069
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BALANCE 31. DECEMBER (FORTSAT)

BALANCE SHEET AT 31 DECEMBER (CONTINUED)

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total
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Note 2015 2014
t.kr. t.kr.
40.491 35.557
2.199 7.299
1.288 548
9 3.190 2.094
47.168 45.498
5.062 3.040
78.480 69.607
182.279 164.889




Passiver
Liabilities and equity

Selskabskapital
Share capital

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfert resultat
Retained earnings

Foresliet udbytte for regnskabséret
Proposed dividend for the year

Egenkapital
Equity total

Hensattelse til udskudt skat
Provision for deferred tax
Andre henseettelser

Other provisions

Hensatte forpligtelser i alt
Provisions total

Geld til tilknyttede virksomheder
Payables to Group enterprises

Langfristede geeldsforpligtelser
Long-term debt
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Note 2015 2014
t.kr. t.kr.

25.000 25.000

24.663 20.729

4.658 1.517

18.000 9.500

10 72,321 56.746
4.052 3.875

11 1.719 1.818
5.771 5.693

70.263 0

12 70.263 0




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

Passiver
Liabilities and equity

Leveranderer af varer og tjenesteydelser

Trade payables
Geld til tilknyttede virksomheder

Payables to subsidiaries

Geld til associerede virksomheder
Payables to associates

Selskabsskat

Corporation tax

Anden geeld
Other payables

Periodeafgraensningsposter
Payments

Kortfristede gzldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total
Eventualposter mv.
Contingencies, elc.

Neartstiende parter og ejerforhold
Related parties and ownership
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Note 2015 2014
t.kr. tkr.
13.216 12.287
3.690 74.297
1.955 4.215
5.666 3.185
7.345 6.419
2.052 2.047
33.924 102.450
104.187 102.450
182.279 164.889
13
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EGENKAPITALOPGORELSE
STATEMENT OF CHANGE IN EQUITY

Reserve for

nettoopskriv-
ning efter Foreslaet ud-
den indre bytte for
Selskabs-  verdis meto-  Overfort regnskabs-
kapital de resultat aret [ alt
Share capital  Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity year
method
Egenkapital 1. januar 2015 25.000 20.729 1.517 9.500 56.746
Equity at I January 2015
Betalt ordineert udbytte 0 0 0 -9.500 -9.500
Ordinary dividend paid
Valutakursregulering udenlandske enheder 0 -1.526 0 0 -1.526
Exchange adjustment, foreign
Arets resultat 0 6.351 20.250 0 26.601
Net profit/loss for the year
Foreslaet udbytte 0 0 -18.000 18.000 0

Proposed dividend for the year

Udloddet udbytte fra tilknyttede
virksomheder 0 -891 891 0 0

Distributed dividends from investments in
subsidiaries

Egenkapital 31. december 2015 25.000 24.663 4.658 18.000 72.321
Egquity at 31 December 2015
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Note 2015 2014
tkr. t.kr.

Arets resultat 26.601 16.340
Net profit/loss for the year
Reguleringer 10.074 8.040
Adjustments
Andring i drifiskapital 15 -1.921 5.400
Change in working capital
Pengestremme fra drift fer finansielle poster 28.754 29.780
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 843 358
Interest income and similar income
Renteudbetalinger og lignende -4.411 -4.289
Interest expenses and similar charges
Pengestromme fra ordinzr drift 25.186 25.849
Cash flows from ordinary activities
Betalt selskabsskat -3.885 -3.366
Corporation tax paid
Pengestromme fra driftsaktivitet 21.301 20.483
Cash flows from operating activities
Keb af materielle anlagsaktiver -12.099 -12.974
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 349 18
Sale of property, plant and equipment
Modtaget udbytte fra associerede virksomheder 891 937
Dividends received from associates
Pengestremme fra investeringsaktivitet -10.859 -12.019
Cash flows from investing activities
Zndring geld til tilknyttede virksomheder -4.000 14.000
Change payables to subsidiaries
Tilbagebetaling af geeld til associerede virksomheder -18 0
Repayment of payables to associates
Betalt udbytte -9.500 -14.000
Dividend paid
Pengestramme fra finansieringsaktivitet -13.518 0

Cash flows from financing activities
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER (FORTSAT)
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER 2015 (CONTINUED)

Zndring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2015
Cash and cash equivalents at I January 2015

Likvider 31. december 2015
Cash and cash equivalents at 31 December 2015

Likvider specificeres sdledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Cash pool

Overdraft facility

Likvider 31. december 2015

Cash and cash equivalents at 31 December 2015

28

Note 2015 2014
t.kr. t.kr.
-3.076 8.464
10.339 1.875
7.263 10.339
5.063 3.040
2.200 7.299
7.263 10.339




NOTER TIL ARSRAPPORTEN
NOTES TO THE ANNUAL REPORT

2015 2014
t.kr. t.kr.

PersonaleomKkostninger
Staff costs
Lenninger 30.581 31.837
Wages and salaries
Pensioner 2.678 2.764
Pensions
Andre omkostninger til social sikring 758 748
Other social security costs

34.017 35.349
Gennemsnitligt antal beskeftigede medarbejdere 69 69

Average number of employees

Ifolge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been
disclosed.

2015 2014
tkr. tkr.

Finansielle indtzgter
Financial income
Renteindtegter fra tilknyttede virksomheder 2 14
Interest received from subsidiaries
Andre finansielle indtaegter 21 3
Other financial income
Valutakursgevinster 821 341
Exchange gains

844 358
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2015 2014
t.kr. t.kr.

Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 3.494 3.441
Financial expenses, group entities
Andre finansielle omkostninger 212 153
Other financial costs
Kursreguleringer omkostninger 775 698
Exchange adjustments costs
Renteomkostninger i g@vrigt 0 44
Other interest expenses

4.481 4.336
Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 5.666 2.335
Current tax for the year
Arets udskudte skat 177 1.095
Deferred tax for the year
Regulering af skat vedrarende tidligere ar -111 18
Adjustment of tax concerning previous years

5.732 3.448
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Immaterielle anlzegsaktiver
Intangible assets

Erhvervede
licenser
Acquired
licences
Kostpris 1. januar 2015 3.950
Cost at 1 January 2015
Kostpris 31. december 2015 3.950
Cost at 31 December 2015
Af-og nedskrivninger 1. januar 2015 3.918
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger 22
Amortisation for the year
Af-og nedskrivninger 31. december 2015 3.940
Impairment losses and amortisation at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 10

Carrying amount at 31 December 2015
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Materielle anlegsaktiver
Property, plant and equipment

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgang i drets lab
Additions for the year
Afgang i arets leb
Disposals for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar
2015

Impairment losses and depreciation at
I January 2015

Arets afskrivninger

Depreciation for the year
Tilbageferte ned- og afskrivninger
pé afhzendede aktiver

Reversal of impairment and
depreciation of sold assets

Af- og nedskrivninger 31. december
2015

Impairment losses and depreciation at
31 December 2015

Regnskabsmaessig veerdi 31.
december 2015

Carrying amount at 31 December
2015

Andre anleg, Materielle an-
Grunde og byg-  Produktionsan-  driftsmateriel og  legsaktiver un-
ninger leeg og maskiner inventar der udforelse
Land and Plant and Other fixtures  Property, plant
buildings machinery and fittings, tools and equipment in
and equipment progress
94.219 279.533 2.078 1.460
2.617 8.691 598 1.652
-488 -6.962 -14 -1.460
96.348 281.262 2.662 1.652
80.127 241.278 1.354 0
655 6.593 246 0
-488 -6.962 -14 0
80.294 240.909 1.586 0
16.054 40353 1.076 1.652
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2015 2014
tkr. tkr.

Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 2015 14.488 14.488
Cost at | January 2015
Kostpris 31. december 2015 14.483 14.488
Cost at 31 December 2015
Veardireguleringer 1. januar 2015 26.108 23.919
Revaluations at 1 January 2015
Valutakursregulering -1.526 -2.793
Exchange adjustment
Arets resultat 6.351 5918
Net profit/loss for the year
Udbytte til moderselskabet -891 -936
Dividend to the Parent Company
Verdireguleringer 31. december 2015 30.042 26.108
Revaluations at 31 December 2015
Regnskabsmzessig veerdi 31. december 2015 44.530 40.596
Carrying amount at 31 December 2015
Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:

Stemme- og
Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
Verdalskalk AS Inderay 35%

Norge
Kalkproduktion Storugns AB Larbro 33%
Sverige
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Finansielle anlaegsaktiver
Financial fixed assets

Kostpris 1. januar 2015
Cost at I January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Regnskabsmeassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Periodeafgransningsposter
Prepayments

Prepayments relate to prepaid expenses
Prepayments relate to prepaid expenses

Egenkapital
Equity

Deposita
Deposits
124

124

124

Selskabskapitalen bestar af 250.000 aktier a nominelt kr. 100. Ingen aktier er tillagt sarlige rettigheder.
The share capital consists of 250,000 shares of a nominal value of kr. 100. No shares carry any special rights.

Der har ikke veret @ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Andre hensattelser
Other provisions

Medarbejderforpligtelser
Employee benefits

(vrige hensatte forpligtelser
Other provisions

Retablering af kalkbrud
Restoration of limestone quarry

Saldo ultimo 31. december 2015
Balance at 31 December 2015

2015 2014
tkr. tkr.
959 1.058
300 300
460 460
1.719 1.818
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Langfristede gzeldsforpligtelser
Long term debt

2015 2014

tkr. t.kr.
Geeld til tilknyttede virksomheder
Payables to Group enterprises
Mellem 1 og 5 ar 70.263 0
Between | and 5 years
Langfristet del 70.263 0
Non-current portion
Dvrig kortfristet geeld til tilknyttede virksomheder 3.690 74.297
Other short-term debt to subsidiaries
Kortfristet del 3.690 74.297
Current portion

73.953 74.297

Eventualposter mv.
Contingencies, etc.

Faxe Kalk A/S stiller en bankgaranti for rectablering af Faxe kalkbrud. 3.881 3.938
Faxe Kalk A/S provides a bank guarantee for the restoration of Faxe
limestone quarry.

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlaeb. 1.144 1.753
Commitments under rental agreements or leases until expiry

Neertstdende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den storste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Financiére de Gestions Interntaionales-GPI S.C.A., Rue Robert Stumper 74, 2557 Luxembourg

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Lhoist S.A., Rue Charles Dubois 28, 1342 Ottignies-Louvain-la-Neuve, Belgium
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15 Pengestremsopgerelse - 2ndring i driftskapital
Cash flow statement - change in working capital

Aindring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Zndring i leveranderer mv.
Change in trade payables, etc.

Gevinst ved salg af anlegsaktiver
Gain on sales of tangible assets
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2015 2014
t.kr. tkr.
-4.768 -929
-5.855 7.620
3.101 -1.010
-448 -281
-7.970 5.400




