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Ledelsespitegning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1. januar -
31. december 2019 for Imerys Industrial Minerals
Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af re-
sultatet af selskabets aktiviteter for 2019.

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Fur, den 29. juni 2020
Euy, June 29th 2020

Direktion

Executive Board

Olivier Abellan

adm. direkter
CEO

Bestyre
Boand af Drrectors &\Dﬂ@

formand
Chairman

Urban Drotz

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Imerys Industrial Minerals Denmark A/S for the
financial year 1 January - 31 December 2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results of
the Company operations for 2019,

We recommend that the Annual Report be adopted
at the Annual General Meeting.

iy OMicd

Peter Overgaard Nielsen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Imerys Industrial Minerals
Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Imerys Industrial
Minerals Denmark A/S for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatopgarelse,
balance, egenkapitalopgorelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark. Vores
ansvar ifplge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnéede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som

To the shareholder of Imerys Industrial Minerals
Denmark A/S

Opinion

We have audited the financial statements of Imerys
Industrial Minerals Denmark A/S for the financial
year 1 January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including accounting
policies. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2019 and of the results of the
Company's operations and cash flows for the finan-
cial year 1 January - 31 December 2019 in accordance
with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and requi-
rements are further described in the "Auditor's
responsibilities for the audit of the financial state-
ments" section of our report. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Ac-
countants (IESBA Code) and additional require-
ments applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with
these rules and requirements.

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
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Independent Auditor’s Report

ledelsen anser for nodvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortszette
driften; at oplyse om forhold vedregrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Haj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer
kan opstd som felge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne traffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:
Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udferer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvig-
elser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste

determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, 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 as
to 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
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 the financial statements.

As part of an audit conducted in accordance with
ISAs and additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:
Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
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udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gore
opmeerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion.
Vores konklusion er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspdtegning. Fremtidige begivenheder
eller forhold kan dog medfere, at selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler
i intern kontrol, som vi identificerer under revision-
en.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

misrepresentations or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of account-
ting estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of account-
ting 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 con-
cern. 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 conclu-
sions are based on the audit evidence obtained
up to the date of our auditor's report. However,
future events or conditions may cause the Com-
pany to cease to continue as a going concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the note 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 gover-
nance 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 the Management's review
Management is responsible for the Management's
review.
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Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af rsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veaesentlig fejlinformation i ledelsesberet-
ningen.

Aalborg, den 29. juni 2019

Aalborg, June 29th 2019
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

H B S

Hans B. Vistisen

statsaut. revisor

State Authorised Public Accountant
mne23254

Our opinion on the financial statements does not
cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read the Manage-
ment's review and, in doing so, consider whether the
Management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be mater-
ially misstated.

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

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

Martin Bagsted

statsaut. revisor

State Authorised Public Accountant
mne40035
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Hoved- og negletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat

Profit/loss

Bruttofortjeneste

Gross profit/loss

Resultat af ordineer primeer drift
Operating profit/loss

Resultat af finansielle poster

Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Investering i materielle anleegsaktiver
Investment in property, plant and equipment

Antal medarbejdere
Number of employees

Nogletal i %

Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2019 2018 2017 2016 2015
TDKK TDKK TDKK TDKK TDKK
42102 53.226 43.196 50.158 51.618
665 19.272 19.492 24.281 26.193
-236 -216 108.426 7.683 5.445
1.327 15.537 123.082 30.786 26.319
128.757 136.687 268.798 171.803 164.813
40.074 98.747 238.210 94917 89.301
5.332 6.521 14.085 10.472 8.465
105 111 111 110 105
1,5% 14,4% 7,0% 16,6% 16,1%
31,1% 72,2% 88,6% 55,2% 54,2%
1,9% 9,2% 73,9% 33,4% 31,5%

Nogletallene er udarbejdet i overensstemmelse med definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with definitions under accounting policies.
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Hovedaktivitet

Imerys Industrial Minerals Denmark A/S' opgraver
og forarbejder rastoffet moler, der afseettes som
bade pulver- og granulatprodukter. Endvidere
forarbejdes og markedsfores en raekke
komplementzere - hovedsageligt mineralsk baserede
- produkter fra Europa, USA og Asien.

Den primeere anvendelse af produkterne er til
absorberingsformal. Produkterne afsattes som
kattegrus, olie/ kemikalieopsuger, baeremedie for
pesticider samt som multifunktionel komponent
ved foderfremstilling. Vores mineralske produkter
indgar yderligere i et utal af feerdigvarer inden for
industri, landbrug og dagligvarehandel.

Imerys Industrial Minerals Denmark A/S' primaere
markeder er i Europa. Salget foregar fra Imerys
Industrial Minerals Denmark A/S og gennem
distributerer i Frankrig.

Udvikling i aret

Imerys Industrial Minerals Denmark A/S' resultat
for skat i 2019 blev pa TDKK 1.756 mod TDKK
19.480 i 2018. I resultatet for 2019 er der realiseret
tab pa debitorer for TDKK 1.479, samt omkostninger
relateret til ny organisationsstruktur i koncernen.
Resultatet for 2019 er under forventet niveau.

Selskabet indgar i hgjere og hgjere grad i en
international koncernstruktur. Alle eksisterende
aktiviteter fastholdes ueendret i forhold til
produktion og daglig administration. De
overordnede ledelses- og ekspert funktioner
varetages centralt i koncernen.

Main activity

Imerys Industrial Minerals Denmark A/S extracts
and processes the raw material moler, which is sold
as both powder and granulate products. Moreover,
the Company processes and markets a number of
complementary - primarily mineral-based -
products from Europe, the USA and Asia.

The products are primarily used as absorbents and
are sold as cat litter, oil/chemical absorbents,
pesticide carrier vehicle as well as a multi-
functional component of feed production.
Moreover, our mineral products are integrated in
a vast number of manufactured products within
industry, agriculture and the retail trade.

The primary markets of Imerys Industrial Minerals
Denmark A/S are in Europe. Sales are effected from
Imerys Industrial Minerals Denmark A/S and
through distributors in France.

Development in the year

Imerys Industrial Minerals Denmark A/S' profit
before tax for 2019 amounted to TDKK 1.756 against
TDKXK 19,480 in 2018. In the result of 2019 is
included loss on debt on TDKK 1,479 and costs
related to the new organization structure in the
group. The result of 2019 is below expected level.

The legal entity is more and more integrated in the
international group structure. All existing
production and daily administrative activities will
remain unchanged. More general and specialist
functions will be managed from central group level.
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Driftsrisici og Miljeforhold

Moleret er et naturprodukt med en historie pa ca. 54
mio. ar. En af de ting, der kan pavirke rastoffet, er
forurening fra det industrialiserede samfund.
Forureningen samt mulige forureningskilder har stor
opmeerksomhed i den daglige produktion, idet det er
Imerys Industrial Minerals Denmark A/S’ intention
altid at levere et rent og miljgvenligt naturprodukt til
vores kunder. Herudover er det afgorende for Imerys
Industrial Minerals Denmark A/S fortsat at have
tilstreekkelig adgang til opgravning af moler, som
sikres gennem et taet samarbejde med relevante
myndigheder i Danmark.

Pa gvrige ramaterialer er Imerys Industrial Minerals
Denmark A/S afheengig af aftaler og teet samarbejde
med udenlandske nogleleveranderer af
mineralforekomster.

Selv om Imerys Industrial Minerals Denmark A/S
til stadighed prover at omleegge til andre mere CO2-
neutrale breendsler, er en vaesentlig del af
energiforbruget underlagt markedskraefterne for
fossile breendsler.

Markedsrisici

De enkelte produktgrupper er underlagt forskellige
markedsvilkér. Imerys Industrial Minerals Denmark
A/S’ kundeplatform er bred og uden vasentlig
afhangighed af enkelte kunder, men safremt
enkelte produktgrupper eller kundegrupper mod
forventning matte falde bort, vil dette kunne
medfere omkostningsforggelser i produktionen.

Strategi

Strategien er, at Imerys Industrial Minerals
Denmark A/S skal udvikle sig kontrolleret ved
organisk vaekst, og nér det findes hensigtsmaessigt
eventuelt med opkeb. Vaeksten skal ske inden for de
eksisterende forretningsomrader med fokus pa
omrader, hvor Imerys Industrial Minerals Denmark
A/S har sine kernekompetencer.

Operating risks and Environment

Moler is a natural product with a history of some 54
million years. One of the factors that may affect the
raw material is pollution from industrialised
society. We are very aware of pollution as well as
possible sources of pollution in our day-to-day
production as it is Imerys Industrial Minerals
Denmark A/S’s intention always to supply our
customers with a pure and eco-friendly natural
product. Furthermore, it is essential to Imerys
Industrial Minerals Denmark A/S to continue to
have sufficient access to extracting moler, which is
ensured through close cooperation with relevant
authorities in Denmark.

As regards other raw materials, Imerys Industrial
Minerals Denmark A/S relies on agreements and
close cooperation with foreign key suppliers of
mineral deposits.

Although Imerys Industrial Minerals Denmark A/S
is continuously striving to substitute fossil fuels by
other more carbon-neutral fuels, a significant part of
the energy consumption is subject to the market
forces for fossil fuels.

Market risks

The individual product groups are subject to
different market conditions. Imerys Industrial
Minerals Denmark A/S has a broad customer
platform without substantial reliance on individual
customers; however, an unexpected loss of
individual product groups or customer groups
might result in increased production costs.

Strategy

It is the strategy that Imerys Industrial Minerals
Denmark A/S should develop in a controlled
manner by organic growth and potentially, when
considered appropriate, by acquisition. Growth will
be pursued in the existing business areas focusing
on the areas in which Imerys Industrial Minerals
Denmark A/S has its core competences.

10
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Malsatninger og forventninger for det kommende
ar

Sével industri- som konsumentprodukter afsaettes i
skarp international konkurrence. Der forventes i
2020 en stabil markedsudvikling, og Imerys
Industrial Minerals Denmark A/S’ fokus er sdledes
pa at oge markedsandelen pa eksisterende og nye
markeder i Europa.

12020 forventes en stigning i omsatningen i forhold
til det realiserede niveau i 2019. Der vil i 2020 vaere
fortsat fokus pa effektiviseringer, og der forventes
en fortsat stigning i indtjeningen i forhold til
regnskabsaret 2019.

De vaesentligste elementer af betydning for
udviklingen i 2020 er:

o Konkurrencesituationen

Udvikling i indkebspriser

¢ Energipriserne

Politiske miljedispositioner/ afgifter

Udviklingen i 2020 vil dog blandt andet veere
afheengig af udbredelse af coronavirus og dens
péavirkning pa kunder og leverandgrer med
eventuel lavere markedsaktivitet til falge.

Forskning og udvikling

Virksomheden foretager udvikling og forskning i
optimering af produktionen og nye egne produkter
samt kundetilpassede losninger.

Videns ressourcer

Det er vaesentligt for virksomhedens fortsatte vaekst,
at tiltreekke og fastholde hejtuddannet arbejdskraft
indenfor alle organisatoriske funktioner.

Lebende udvikling er vigtig for at fastholde
virksomhedens konkurrenceevne, hvilket
nedvendigger lobende investering i uddannelse af
virksomhedens medarbejdere. Internt i koncernen
tilbydes en bred vifte af efteruddannelses
programmer og videndelings initiativer.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet

begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Targets and expectations for the year ahead

Both industrial and consumer products are sold in
keen international competition. 2020 is expected to
see a stable market development, and Imerys
Industrial Minerals Denmark A/S will therefore
focus on increasing its market shares in existing and
new markets in Europe.

Revenue for 2020 is expected to increase as
compared to the level realised for 2019. Focus on
efficiency measures will continue in 2020, and
earnings are expected to continue increasing as
compared to financial year 2019.

The key elements of importance to developments in
2020 are:

o Competitive environment

o Development in purchase prices

e Energy prices

¢ Political environmental decisions/ taxes

The development in 2020 will however depend,
among other things, on the prevalence of
coronavirus and its impact on customers and
suppliers resulting in possible lower market activity.

Research and development

The Company undertakes research and
development in connection with optimisation of
production and new own products as well as
customized solutions.

Knowlegde ressources

It is essential for the company's continued growth to
attract and maintain highly skilled labor within all
organizational functions.

Ongoing development is important in order to
maintain the company's competitiveness, which
necessitates ongoing investment in the training of
company employees. Internally in the Group, a
wide range of continuing education programs and
knowledge sharing initiatives are offered.

Subsequent events
No events have occurred after the balance sheets

significantly affecting the company’s financial
position.
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Resultatopgerelse 1. januar - 31. december

Income Statement 1 January - 31 December

Note 2019 2018
TDKK TDKK

Bruttoresultat 42.102 53.226
Gross profit/loss
Distributionsomkostninger 3 -6.524 -7.412
Distribution expenses
Administrationsomkostninger 3 -34.913 -26.542
Administrative expenses
Resultat af ordinaer primeer drift 665 19.272
Operating profit/loss
Andre driftsindteegter 1.327 424
Other operating inconte
Resultat for finansielle poster 1.992 19.696
Profit/loss before financial incone and expenses
Finansielle omkostninger 4 -236 -216
Financial expenses
Resultat for skat 1.756 19.480
Profit/loss before tax
Skat af arets resultat -429 -3.943
Tax on profit/loss for the year
Arets resultat 1.327 15.537

Net profit/loss for the year

12



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Erhvervet imaterielle rettigheder
Acquried intangible rights
Graverettigheder

Mining rights

Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger

Land and buildings

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver

Property, plant and equipment

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade recetvables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende skat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises
Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Bank
Bank

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2019 2018
TDKK TDKK

1.890 2.985

9.319 9.507

5 11.209 12.492
19.953 23.573

25.697 27.556

6 45.650 51.129
56.859 63.621

7 21.856 24.634
21.188 25.960

17.076 8.857

3.846 3.184

853 563

8 687 1.168
43.650 39.732

9 6.392 8.700
71.898 73.066

128.757 136.687
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Balance 31. december
Balance Sheet 31 December

iy . Note 2019 2018
Liabilities and equity
TDKK TDKK

Selskabskapital 10 2.170 2.170
Share capital
Overfert resultat 37.904 36.577
Retained earnings
Foreslaet udbytte for regnskabsaret 11 0 60.000
Proposed dividend for the year
Egenkapital 40.074 98.747
Equity
Henseettelse til udskudt skat 12 1.637 3.476
Provision for deferred tax
Andre henseettelser 13 350 350
Other provisions
Hensatte forpligtelser 1.987 3.826
Provisions
Geeld til tilknyttede virksomheder 14 45.000 0
Payables to group enterprises
Anden geeld 1.507 0
Other payables
Langfristede galdsforpligtelser 46.507 0
Long-term debt
Leveranderer af varer og tjenesteydelser 17.578 17.451
Trade payables
Geeld til tilknyttede virksomheder 14.735 7.535
Payables to group enterprises
Anden geeld 7.876 9.128
Other payables
Kortfristede galdsforpligtelser 40.189 34114
Short-termn debt
Geldsforpligtelser 86.696 34.114
Debt
Passiver

128.757 136.687

Liabilities and equity

14



Balance 31. december
Balance Sheet 31 December

Begivenheder efter balancedagen 1
Subsequent events

Seerlige poster 2
Special items

Resultatdisponering 11
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser 15
Contingent assets, liabilities and other financial

Neertstaende parter 16
Related parties

Egenkapitalopgerelse
Statement of Changes in Equity

Selskabs- Overfort Foreslaet Talt
kapital resultat udbytte for Total
Share capital Retained regnskabsaret
earnings Proposed
dividend for the
year
TDKK TDKK TDKK TDKK
Egenkapital 1. januar 2019 2.170 36.577 60.000 98.747
Equity at 1 January 2019
Betalt ordineert udbytte -60.000 -60.000
Ordinary dividend paid
Arets resultat 1.327 1.327
Net profit/loss for the year
i . 2
Egenkapital 31. December 2019 2170 37.904 0 40.074

Equity at 31 December 2019
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Noter til arsregnskabet
Notes to the Financial Statements

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Udviklingen i 2020 vil dog blandt andet vaere
afheengig af udbredelse af coronavirus og dens
pévirkning pa kunder og leverandgrer med
eventuel lavere markedsaktivitet til folge.

Serlige poster
Special itemns

Seerlige poster omfatter vaesentlige indtegter og
omkostninger, der har en sarlig karakter i forhold
til selskabets indtjeningsskabende driftsaktiviteter,
sasom omkostninger til omfattende strukturering
af processer og grundleeggende strukturmaessige
tilpasninger samt eventuelle afhzendelsesgevinster
og -tab i tilknytning hertil, og som over tid har
veesentlig betydning. I seerlige poster indgar ogsa
andre veesentlige belgb af engangskarakter, som
efter ledelsens vurdering ikke er en del af
koncernens primeere drift.

Som omtalt i ledelsesberetningen er rets resultat
pavirket af en raekke saerlige poster, som ledelsen
vurderer, ikke er en del af den primeere drift.

Seerlige poster vedr. realiseret tab pa debitorer
for TDKK 1.479, samt omkostninger for TDKK
4.200 relateret til ny organisationsstruktur i

koncernen.

No events have occurred after the balance sheets
significantly affecting the company’s financial position.

The development in 2020 will however depend, among
other things, on the prevalence of coronavirus and its
impact on customers and suppliers resulting in possible
lower market activity.

Special items comprise significant income and expenses of
a special nature relative to the Company's revenue-
generating operating activities, e.g. expenses incurred to
extensive structuring of processes and basic structural
adjustments, as well as any relating disposal gains and
losses, and which over time have a material impact. Special
items also comprise significant one-off items, which in the
opinion of Management do not form part of the
Company's operating activities.

As mentioned in the management’s review, the profit for
the year was affected by a number of special items that
managentent considers not to be part of the primary
operation.

Special items include loss on debt on TDKK 1,479 and cost
on TDKK 4,200 related to new organization structure in
the group.
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Noter til arsregnskabet
Notes to the Financial Statements

3  Medarbejderforhold

Staff
2019 2018

TDKK TDKK
Lenninger 45.514 45470
Wages and Salaries
Pensioner 3.250 3.382
Pensions
Andre omkostninger til social sikring 1.579 1.589
Other social security expenses

50.343 50.441

Vederlag til selskabets ledelse oplyses ikke med henvisning til drsregnskabsloven § 98b, stk 3, nr. 2
Remuneration to the Company’s management is not disclosed with reference to the Danish Financial Statements Act section
98b(3) no. 2

Gennemsnitligt antal beskeeftigede medarbejdere 105 111
Average number of employees

4  Finansielle omkostninger
Financial expenses

2019 2018
TDKK TDKK
Andre finansielle omkostninger 236 216

Other financial expenses

236 216



Noter til arsregnskabet
Notes to the Financial Statements

5  Immaterielle anlegsaktiver

Intangible assets
Erh. immat. Grave-rettigheder
Rettighed
Acquired intang. Mining rights
Rights
TDKK TDKK
Kostpris 1. januar 2019 3.738 13.861
Cost at 1 January 2019
Tilgang i &rets lob 47 0
Additions for the year
Afgang i drets lob -233 0
Disposals for the year
Kostpris 31. december 2019 3.552 13.861
Cost at 31 December 2019
Ned- og afskrivninger 1. januar 2019 753 4.354
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger 909 188
Amortisation for the year
Ned- og afskrivninger 31. december 2019 1.662 4.542
Impairment losses and amortisation at 31 December 2019
Regnskabsmassig veerdi 31. December 2019 1.890 9.319
Carrying amount at 31 December 2019
Afskrives over 3-94r Substansforbrug/
8-9 ar

Amortised over 3-9years  Consumption/ 8-9

years



Noter til arsregnskabet
Notes to the Financial Statements

6  Materielle anlaegsaktiver
Property, plant and equipment

Grunde og Andre anleeg,
bygninger driftsmateriel og
inventar
Land and Other fixtures and
Buildings fittings, tools and
equipment
TDKK TDKK
Kostpris 1. Januar 2019 101.031 204.673
Cost at 1 January 2019
Tilgang i &rets lgb 0 5.332
Additions for the year
Afgang i arets lob -2.561 -8.768
Disposals for the year
Kostpris 31. december 2019 98.470 201.237
Cost at 31 December 2019
Ned- og afskrivninger 1. januar 2019 77.458 177.117
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger 3.026 7.131
Amortisation for the year
Tilbageforte ned- og afskrivninger pa afheendede aktiver -1.927 -8.708
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2019 78.517 175.540
Impairment losses and amortisation at 31 December 2019
Regnskabsmessig verdi 31. December 2019 19.953 25.697
Carrying amount at 31 December 2019
Afskrives over 5-25 ar 3-8 ar

Amortised over 5-25 years 3-8 years



Noter til arsregnskabet
Notes to the Financial Statements

7

10

11

Varebeholdninger
Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables
Feerdigvarer og handelsvarer

Finished goods and goods for resale

Periodeafgraensningsposter
Prepayments

2019 2018
TDKK TDKK
10.485 11.807
11.371 12.827
21.856 24.634

Periodeafgreensningsposter udgeres af forudbetalte omkostninger vedrgrende forsikringspraemier og fragt.

Prepayments consist of prepaid expenses concerning insurance premiums and freight.

Bank
Bank

Af selskabets likvide midler er DKK 2.200.000 indsat pa deponeringskonto hos selskabets bankforbindelse til

sikkerhed for levering af grunde og bygninger.

Of the company’s cash, DKK 2,200,000 has been deposited into a deposit account, for security for delivery of land and buildings.

Aktiekapital
Share capital

Nominelt DKK 2.170.000 ejet af
A nominal amount of DKK 2,170,000 owned by

Calderys Danmark A/S
CVR-nr. 231027 14
Hammerholmen 48 E
2650 Hvidovre

Aktiekapitalen er ikke opdelt i klasser og ingen aktier har seerlige rettigheder
Share capital is not divided into classes and no shares have special rights

Resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabséret
Proposed dividend for the year

Overfort resultat

Retained earnings

2019 2018
TDKK TDKK
0 60.000
1.327 -44.463
1.327 15.537
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Noter til arsregnskabet
Notes to the Financial Statements

12

13

14

15

Hensattelse til udskudt skat

Provision for deferred tax

2019 2018
TDKK TDKK
Henszettelse til udskudt skat 1. januar 3.476 3.915
Provision for deferred tax at 1 January
Arets indregnede belgb i resultatopgerelsen -1.839 -439
Amounts recognised in the income statenient for the year
Hensattelse til udskudt skat 31. december 1.637 3.476
Provision for deferred tax at 31 December
Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22% corresponding to the current tax rafe.
Andre hensattelser
Other provisions
2019 2018
TDKK TDKK
Reetablering molergrave 350 350

Re-establishment moler pits

Geld til tilknyttede virksomheder
Payables to group enterprises

Langfristet geeld til tilknyttede virksomheder, som forfalder efter 5 & udger TDKK 10.000 pr 31. december 2019.
Long-term payables to group enterprises, that are due after 5 years amounts to TDKK 10.000 at 31. December 2019.

Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Der er indgaet aftale med Skamol A/S om, at Imerys Industrial Minerals Denmark A/S omkostningsfrit far stillet 204 tons plusler
til radighed.

An agreement las been made with Skamol A/S that 204 tons of prine clay will be made available to Imerys Industrial Minerals Denmark A/S
without charge.

Der er afgivet bankgaranti for TDKK 1.990 over for Morsg og Skive Kommuner vedrgrende reetablering af molergrave.
A bank guarantee of DKK 1,990k has been provided to the Municipalities of Morse and Skive relating to the restoration of mioler pits.

Imerys Industrial Minerals Denmark A/S heefter solidarisk med moderselskabet for skat af koncernens sambeskattede indkomst i
forhold til sambeskatningen. Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Calderys Danmark A/S, der
er administrationsselskab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of corporation tax
payable is disclosed in the Annual Report of Calderys Dantmark A/S, whicl is the management cotpany of the joint taxation purposes.
Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty payments
and tax on unearned inconte. Any subsequent adjustnients of corporation taxes and withholding taxes may increase the Company’s liability.

Imerys Industrial Minerals Denmark A/S haefter for leasing forpligtigelser for samlet TDKK 646
Tmerys Industrial Minerals Denmark A/S is liable for leasing obligations for a total of TDKK 646
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Noter til arsregnskabet
Notes to the Financial Statements

16 Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Bestemmende indflydelse Grundlag
Controlling interest Basis
Imerys S.A, Paris, France Ultimativ moder

Ultimate parent company

Calderys Danmark A/S, Copenhagen, Denmark Moderselskab

Parent company

Transaktioner

Transactions

Imerys Industrial Minerals Denmark A/S har haft fglgende transaktioner med neertstdende parter:

Imerys Industrial Minerals Denmark A / S has the following transactions with related parties:

2019 2018

TDKK TDKK
Salg til tilknyttede virksomheder 16.113 15.365
Sales to group enterprises
Keb fra tilknyttede virksomheder 20.066 20.579
Purchase from group enterprises
Tilgodehavender hos tilknyttede virksomheder 17.076 8.857
Receivables from group enterprises
Geeld til tilknyttede virksomheder 59.737 7.535

Payables to group enterprises

Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for moderselskabet, Imerys S.A.

The Company is included in the Group Annual Report of the Parent Company , Imerys S.A.:
Navn Hjemsted

Name Place of registered office

Imerys S.A., RCS Paris 562 008 151 43 quai de Grenelle, 75015 Paris, France



Noter, regnskabspraksis

Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Imerys Industrial Minerals
Denmark A/S for 2019 er udarbejdet i overensstem-
melse med arsregnskabslovens bestemmelser for
mellemstore virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskab for 2019 er aflagt i TDKK.

Pengestromsopgerelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestromsopgerelsen i koncernregnskabet for
Imerys SA har selskabet undladt at udarbejde
pengestromsopgerelse.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestromme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetzere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.

Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstden indregnes i resultatopgarelsen under
finansielle indtzegter og omkostninger.

Anlaegsaktiver, der er kobt i fremmed valuta, males
til kursen pa transaktionsdagen.

Basis of Preparation

The Annual Report of Imerys Industrial Minerals
Denmark A/S for 2019 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to medium-sized enterpri-
ses of reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2019 are presented in TDK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Imerys SA, the Company has not prepared a cash
flow statement.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are considered
hedging of future cash flows, the value adjustments
are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date.

Any differences between the exchange rates at the
balance sheet date and the rates at the time when
the receivable or the debt arose are recognised in
financial income and expenses in the income
statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

23



Noter, regnskabspraksis

Notes, Accounting Policies

Resultatopgarelsen
Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11/IAS 18.

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til keber, nettoomsaetningen kan méles palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

Nettoomseetningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Bruttofortjeneste

I resultatopgerelsen er nettoomsaetning og
produktionsomkostninger med henvisning til
arsregnskabslovens § 32 sammendraget til én
regnskabspost beneevnt bruttoresultat.

Produktionsomkostninger
Produktionsomkostninger omfatter de omkostnin-
ger, der er medgéet til at opna arets omseetning. I
kostprisen indgér ravarer, hjeelpematerialer, direkte
lon og indirekte produktionsomkostninger, sésom
vedligeholdelse og afskrivninger m.v. samt drift, ad-
ministration og ledelse af fabrikker.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt
autodrift og afskrivninger m.v.

Administrationsomkostninger
Administrationsomkostninger omfatter
omkostninger til ledelsen, det administrative
personale, kontoromkostninger, afskrivninger m.v

Income Statement

Revenue

The company has used IAS 11/ IAS 18 as an
interpretation for revenue recognition.

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be
measured reliably and it is probable that the
economic benefits relating to the sale will flow to the
Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross margin

The items revenue and cost of sale have been
aggregated into one item in the income statement
called gross margin in accordance with section 32 of
the Danish Financial Statements Act.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and depreciation,
etc, as well as operation, administration and
management of factories.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to admi-
nistrative activities.
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Notes, Accounting Policies

Andre driftsindtegter/~-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anleegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgorelsen med de belab, der vedrarer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af drets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med danske koncernfor-
bundne virksomheder. Selskabsskatten fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster.

Other operating income and expenses

Other operating income and other operating expenses
comprise items of a secondary nature to the main
activities of the Company, including gains and losses
on the sale 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.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and
changes in deferred tax for the year. The tax attribu-
table to the profit for the year is recognised in the
income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of the
joint taxation is allocated to enterprises in proportion
to their taxable incomes.
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Noter, regnskabspraksis

Notes, Accounting Policies

Balancen

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver indeholder
erhvervsrettigheder samt patenter og licenser, der
omfatter rastofrettigheder og certificeringer.
Réstofrettigheder omfatter ret til udgravning af
moler og afskrives i takt med opgravning og
forbrug af forekomsterne. Certificeringer omfatter
udgifter til opnéelse af salgscertificeringer og
afskrives over certificeringsperioden.

Erhvervet immaterielle rettigheder males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives linezert over
aktivernes forventede brugstid, der udger 3-9 ar.

Co2-kvoter, der tildeles virksomheden, indregnes
som et aktiv i det omfang, der med sikkerhed er tale
om overskydende kvoter. Beholdning af disse
gratiskvoter, som ikke anvendes og derfor er
bestemt for salg, indregnes som indteaegt i
resultatopgerelsen til forventet salgsveerdi.

Indkegbte Co2-kvoter males til kostpris med fradrag
af akkumulerede afskrivninger. Der afskrives over
den periode, hvor den til kvoten svarende
udledning forventes at forega.

Safremt det pa statustidspunktet konstateres, at
beholdningen af Co2-kvoter ikke er deekkende for
udledningen af Co2 i regnskabsaret, indregnes en
hensat forpligtelse svarende til den manglende
kvote.

Afskrivningsperiode og restveerdi revurderes érligt.

Balance Sheet

Intangible assets

Intangible assets comprise of acquired intangible
rights, patents and licences, which comprise raw
material rights and certifications. Raw material rights
comprise the right to extract moler and are amortised
as the deposits are extracted and consumed.
Certifications comprise expenses to obtain sales
certifications and are amortised over the certification
period.

Acquried intangible rights are measured at cost less
accumulated amotisation and less any impairment
losses. Amortisation is on a straightline basis over the
expected period of usage, which is 3-9 years.

Co2 quotas allocated to the Company are recognised as
an asset to the extent that surplus quotas can be
ascertained. The portfolio of such free quota allocations
which are not used and therefore held for sale is
recognised as income in the income statement at
expected selling price.

Purchased Co2 quotas are measured at cost less
accumulated amortisation. They are amortised over
the period in which the emission corresponding to the
quota is expected to take place.

Where it is ascertained at the balance sheet date that the
portfolio of Co2 quotas is not sufficient to cover Co2
emissions during the year, a provision corresponding
to the quota shortage is recognised.

Amortisation periods and residual value are reassessed
annually.
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Materielle anlegsaktiver
Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

5-25 ar
3-8 ar

Grunde og bygninger
Andre anleeg, driftsmateriel og inventar

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Land and buildings 5-25 years
Other fixtures and fittings, tools and equipment
3-8 years

Depreciation period and residual value are reassessed
annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower recoverable
amount.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgeres til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omseettelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter kebspris med tilleeg af
hjemtagelses-omkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for révarer,
hjeelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og len samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt
ombkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag
af nedskrivning til imedegaelse af tab.
Virksomheden har som fortolkningsbidrag for
finansielle tilgodehavender valgt IAS 39.

Periodeafgransningsposter
Periodeafgreensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspreemier, abonnementer
og renter.

Inventories )
Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated at
the amount expected to be generated by sale of the
inventories in the process of normal operations with
deduction of selling expenses. The net realisable value
is determined allowing for marketability, obsolescence
and development in expected selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables and
direct labour with addition of indirect production
costs. Indirect production costs comprise the cost of
indirect materials and labour as well as maintenance
and depreciation of the machinery, factory buildings
and equipment used in the manufacturing process as
well as costs of factory administration and
management.

Receivables

Receivables are measured in the balance sheet at the
lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

The company has used IAS 39 as an interpretation for
impairment of financial receivables.

Prepayments

Prepayments comprise prepaid expenses concerning
rent, insurance premiums, subscriptions and interest.
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Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en szerskilt post under egenkapitalen.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forpligtelser til
reetablering af molergrave. De hensatte forpligtelser
males og indregnes pa baggrund af erfaringerne med
gennemforte reetableringer.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver méles til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. £ndring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrerer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser
Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under
finansielle poster.

Finansielle galdsforpligtelser
@vrige geeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.

Equity

Dividends
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
moler pits. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use of
the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which
the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax rules
and tax rates that will be effective under the le-
gislation at the balance sheet date when the deferred
tax is expected to crystallise as current tax. Any
changes in deferred tax due to changes to tax rates are
recognised in the income statement or in equity if the
deferred tax relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation scheme
are recognised in the income statement in financial
income and expenses.

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Hoved- og negletal
Forklaring af negletal

Afkastningsgrad

Resultat for finansielle poster x 100

Samlede aktiver

Soliditetsgrad

Egenkapital ultimo x 100

Samlede aktiver ultimo

Forrentning af egenkapital

Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Financial Highlights

Explanation of financial ratio

Return on assets

Profit before financials x 100

Total assets

Solvency ratio

Equity at year end x 100

Total assets at year end

Return in equity

Net profit of the year x 100

Average equity
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