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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The supervisory board and executive board have today discussed and approved the annual report of Faxe Kalk A/S

for the financial year 1 January - 31 December 2024.

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 company's financial position at 31 December

2024 and of the results of the company's operations and cash flows for the financial year 1 January - 31 December

2024.

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

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

Faxe Ladeplads, 12 June 2025

Executive board

Vincent Joëlle P. Deleers
Director

Supervisory board

Niels Vahman Bang
chairman

Oleksii Matviichuk Vincent Joëlle P. Deleers

Aurélie Emmanuelle N. Vanden
Broecke

Hans Jørgen Hansen Anders Frisch Jensen
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Faxe Kalk A/S

Opinion

We have audited the financial statements of Faxe Kalk A/S for the financial year 1 January - 31 December 2024,

which comprise a summary of significant accounting policies, income statement, balance sheet, statement of changes

in equity, cash flow statement and notes. The financial statements are prepared under the Danish Financial

Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December

2024 and of the results of the company's operations and cash flows for the financial year 1 January - 31 December

2024 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are further

described in the “Auditor's responsibilities for the audit of the financial statements” section of our report. We are

independent of the company in accordance with the International Ethics Standards Board for Accountants' Code of

Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we

have fulfilled our other ethical responsibilities in accordance with these requirements and IESBA Code. We believe

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

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in accordance

with the Danish Financial Statements Act and for such internal control as management determines is necessary to

enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or

error.

In preparing the financial statements, management is responsible for assessing the company's ability to continue as a

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting in preparing the financial statements unless management either intends to liquidate the company or to

cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with

ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it

exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we

exercise professional judgement and maintain professional scepticism throughout the audit. We also:
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INDEPENDENT AUDITOR'S REPORT

 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,

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 circumstances, 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 accounting estimates and

related disclosures made by management.

 Conclude on the appropriateness of management's use of the going concern basis of accounting in preparing the

financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to

events or conditions that may cast significant doubt on the company's ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the related

disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future

events or conditions may cause the company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that gives a

true and fair view.

 Plan and perform the audit of the Financial Statements to obtain sufficient appropriate audit evidence regarding

the consolidated financial information of the entities or business units as a basis for forming an opinion on the

Financial Statements. We are responsible for the direction, supervision and review of the audit work performed.

We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify

during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read management's review and, in

doing so, consider whether management's review is materially inconsistent with the financial statements or our

knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information required under

the Danish Financial Statements Act.
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INDEPENDENT AUDITOR'S REPORT

Based on the work we have performed, we conclude that management's review is in accordance with the financial

statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We

did not identify any material misstatement of management's review.

Copenhagen, 12 June 2025

FORVIS MAZARS
Statsautoriseret Revisionspartnerselskab
CVR no. 31 06 17 41

Dennis Herholdt Rasmussen
statsautoriseret revisor
mne43413
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MANAGEMENT'S REVIEW

Business review

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 manufacturing of milled limestone at its plant in Faxe Ladeplads. In addition, quicklime is reprocessed at the

company's plants in Faxe and Vejle, Denmark. There have not been any significant changes in the company's main

activities in the year. The director are not aware, at the date of this report, of any likely major changes in the

company's activities in the next year.

Recognition and measurement uncertainties

It is recognized that measurement of raw materials and semi processed materials is inherently difficult in a quarry

environment. The directors are confident that adequate controls are in place to avoid overvaluing such inventories.

Unusual matters

The company's financial position at 31 December 2024, and the results of its operations and cash flows for the

financial year ended 31 December 2024, are not affected by any unusual matters except for a provision for Plant

removal in Vejle of TDKK 5,000 and a once off sales of balance sheet contingent assets of TDKK 30,400.

Financial review 

The company's income statement for the year ended 31 December 2024 shows a profit of TDKK 40,380, and the

balance sheet at 31 December 2024 shows equity of TDKK 93,063.

The result for 2024 was higher than 2023. The sales of primary product areas quicklime, milled limestone and

crushed limestone were satisfactory.

Total quicklime sales were at a lower level than 2023. the decrease is due to a negative development in flue gas

Treatment as Powerplants returned to Biomass rather than Coal as fuel.

The Market for milled limestone is at a higher level than 2023. The increase is due to a positive market development

in most segments in 2024.

The market for crushed minerals primarily for agriculture is stable since 2023. We see a positive development in

Aggregates.

The cash flow in the year was influenced by the payment of dividend of DKK 11,000,000 to the shareholders.

Operating risk

2025 is operationally started at a higher level than 2024, however it is expected the financial result for the year will

be lower than 2024 due to once off sales of contingent asset in 2024.

Cash flows for 2025 will be affected by the distribution of dividend to the Company’s owners.

The Board of directors recommends the general meeting to distribute dividend of DKK 33,000,000 to the

shareholders.
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MANAGEMENT'S REVIEW

Specific prerequisites for assessment of the expected development of the company

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

Given the relatively low storage capacity for finished goods in bulk, the Company is dependent on a regular and

stable output from the production units, for which reason constant efforts are made to minimize the risk of

unforeseen breakdowns by enhancing the efficiency of preventive maintenance.

Faxe Kalk is included in the national allocation plan governing CO2 quotas. Since the Company emits a relatively

high amount of CO2, which is due to special process emissions and high combustion, the size of the 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.

Uncertainties associated with the expected development of the company

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

Currency risks

Most of the revenue for 2024 was invoiced in DKK, SEK or EUR. Similarly, most costs were settled in DKK, SEK

or EUR.

Interest-rate risks

Forecast changes in interest rates are not expected to have a significant effect on the company’s financial

performance. No interest rate instruments have been used to hedge interest rate risks.

Credit risks

Credit risks in connection with financial assets correspond to the recognised values in the balance sheet. The

company is not exposed to major credit risks from a single customer or business partner. As a consequence of the

company’s credit risk policy, all major customers and other business partners are rated on an ongoing basis.

Impact on the external environment and measures taken to prevent, reduce or mitigate damage

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.

Research and development activities in or for the company
Research and development activities are carried out centrally by the Lhoist Group.
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FINANCIAL HIGHLIGHTS

Seen over a 5-year period, the development of the Company may be described by means of the following financial
highlights:

2024
TDKK

2023
TDKK

2022
TDKK

2021
TDKK

2020
TDKK

KEY FIGURES

Profit/loss

Revenue 331.060 345.578 323.267 250.561 240.723

Earnings before interest and taxes (EBIT) 47.275 14.785 24.920 83.843 25.281

Net financials 2.191 -311 3.061 160 1.749

Profit/loss for the year 40.380 12.448 23.146 65.854 21.971

Balance sheet

Balance sheet total 243.218 226.106 220.725 181.187 182.431

Investment in property, plant and
equipment 3.428 1.250 11.359 13.315 4.997

Equity 93.063 65.732 72.240 122.856 73.873

FINANCIAL RATIOS

Return on assets %20,1 %6,6 %12,4 %46,1 %13,9

Solvency ratio %38,3 %29,1 %32,7 %67,8 %40,5

Return on equity %50,9 %18,0 %23,7 %66,9 %31,9

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines.
For definitions, see the summary of significant accounting policies..
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ACCOUNTING POLICIES

The annual report of Faxe Kalk A/S for 2024 has been prepared in accordance with the provisions of the Danish

Financial Statements Act applying to medium-sized enterprises of reporting class C.

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

The annual report for 2024 is presented in TDKK

Basis of recognition and measurement

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

liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the

income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the

company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised

cost is calculated as the historic cost less any installments and plus/less the accumulated amortisation of the

difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual

report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income statement, provided that the

transfer of risk, usually on delivery to the buyer, has taken place and that the income can be measured reliably and is

expected to be received.

Raw materials and consumables

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

revenue.

Other operating income

Other operating income comprises items of a secondary nature relative to the company's activities, including gains on

the sale of tangible assets and sale of rights.

Other operating expenses

Other operating expenses comprise items of a secondary nature relative to the company's activities, including losses

on the sale of items of property, plant and equipment.
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ACCOUNTING POLICIES

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising, administration, premises, bad

debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security

contributions, etc. made to the entity's employees.

Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Depreciation, amortisation and impairment of intangible assets and property, plant and equipment comprise the

year's depreciation, amortisation and impairment of intangible assets and property, plant and equipment.

Profit from investments in associates

The proportionate share of the profit for the year of associated companies is recognised in the company's income

statement after full elimination of intra-group profits/losses.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.

Net financials include interest income and expenses, realised and unrealised capital/exchange gains and losses on

foreign currency transactions, and surcharges and allowance under the advance-payment-of-tax-scheme, etc.

Tax on profit for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is

recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in

equity as regards the portion that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measured at cost

less accumulated depreciation and impairment losses.

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

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date when the asset

is available for use.

Where individual components of an item of property, plant and equipment have different useful lives, and the

individual component is a significant part of the total cost, the cost is divided into separate components, which are

depreciated separately.

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

Useful life Residual value

Other buildings 15-50 years 0 %

Plant and machinery 3-25 years 0 %

Other fixture and fittings, tools and equipment 3-20 years 0 %
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ACCOUNTING POLICIES

Leases

All  leases are operating leases. Payments relating to operating leases and any other leases are recognised in the

income statement over the term of the lease. The company's total liabilities relating to operating leases and other rent

agreements are disclosed under 'Contingencies, etc.'.

Investments in subsidiaries, associates and participating interests

Investments in associates are measured at the proportionate share of the net asset value of the entities, calculated on

the basis of the group's accounting policies, plus or less unrealised intra-group gains or losses and plus or less any

remaining value of positive or negative goodwill stated according to the purchase method.

Investments in associates with a negative net asset value are measured at DKK 0, and the carrying amount of any

receivables from these entities is reduced to the extent that they are considered irrecoverable. If the parent company

has a legal or constructive obligation to cover a deficit that exceeds the receivable, the balance is recognised under

provisions.

Net revaluations of investments in associates are taken to the net revaluation reserve according to the equity method

in so far as that the carrying amount exceeds the cost.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in associates is tested

annually for impairment, other than what is reflected through normal amortisation and depreciation.

Stocks

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

cost, inventories are recognised at this lower value.

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

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct cost of

labour and production/production overheads.

Production overheads include the indirect cost of materials, wages and salaries as well as maintenance and

depreciation of production machinery, buildings and equipment and expenses relating to plant administration and

management. Borrowing costs are not recognised in the cost.

The net realisable value of stocks is calculated as the expected selling price less direct costs of completion and

expenses incurred to effect the sale. The net realisable value is determined taking into account marketability,

obsolescence and expected selling price movements.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets' comprises expenses incurred concerning subsequent financial years.
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ACCOUNTING POLICIES

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at banks.

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method in the company's financial statements comprises net

revaluation of investments in associates relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability when

declared by the annual general meeting of shareholders.

Provisions

Provisions comprise expected expenses relating to restructuring, etc. Provisions are recognised when, as a result of a

past event, the company has a legal or constructive obligation and it is probable that an outflow of resources

embodying economic benefits will be required to settle the obligation.

Provisions - except for provisions for deferred tax - are measured at net asset value.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the

taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary differences between the carrying

amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and

settlement of the liability, respectively. Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at the

balance sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax adjustments resulting

from changes in tax rates are recognised in the income statement, with the exception of items taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables to group entities and other payables, are measured at amortised

cost, which is usually equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities' comprises payments received concerning income in

subsequent financial years.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date.

Foreign exchange differences arising between the exchange rates at the transaction date and at the date of payment

are recognised in the income statement as financial income or financial expenses. If foreign currency instruments are

considered cash flow hedges, any unrealised value adjustments are taken directly to a fair value reserve under

‘Equity’.
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ACCOUNTING POLICIES

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.

The cash flow effect of additions and disposals of entities is shown separately under cash flows from investing

activities. The cash flow statement includes cash flows from acquired entities from the time of acquisition, and cash

flows from sold entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as the company's profit or loss for the year, adjusted for non-cash

operating items, changes in working capital and paid income taxes. Dividend income from investments is recognised

under ‘Interest income and dividend received’.

Cash flows from investing activities

Cash flows from investing activities comprise payments related to the acquisition and sale of entities and activities as

well as intangible assets, property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the company's share capital and

related costs, as well as the raising of loans, repayment of interest-bearing debt and payment of dividends to

shareholders.

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 assets
Earnings before interest and taxes (EBIT) x 100

Average assets

Solvency ratio
Equity at year end x 100

Total assets

Return on equity
Net profit for the year x 100

Average equity
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2024
TDKK

2023
TDKK

Revenue 331.060 345.578

Change in inventories of finished goods and work in progress 2.923 4.459

Other operating income 39.274 30.191

Raw materials and consumables -156.713 -175.958

Other external expenses -104.245 -112.548

Gross profit 112.299 91.722

Staff costs 1 -50.092 -46.847

Profit/loss before amortisation/depreciation and impairment losses 62.207 44.875

Depreciations -8.160 -10.340

Other operating costs -6.772 -19.750

Profit/loss before net financials 47.275 14.785

Income from investments in associates 8.148 5.326

Financial income 2 1.712 1.019

Financial costs 3 -7.669 -6.656

Profit/loss before tax 49.466 14.474

Tax on profit for the year 4 -9.086 -2.026

Profit/loss for the year 40.380 12.448

Distribution of profit 5
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BALANCE SHEET 31 DECEMBER

Note 2024
TDKK

2023
TDKK

ASSETS

Land and buildings 6 14.051 14.711

Plant and machinery 6 57.929 54.216

Other fixtures and fittings, tools and equipment 6 443 534

Property, plant and equipment in progress 6 3.428 1.250

Tangible assets 75.851 70.711

Investments in associates 7 53.418 49.075

Deposits 8 128 151

Fixed asset investments 53.546 49.226

Total non-current assets 129.397 119.937

Raw materials and consumables 9.943 8.940

Work in progress 8.908 9.342

Finished goods and goods for resale 26.270 22.875

Stocks 45.121 41.157

Trade receivables 51.289 49.649

Receivables from subsidiaries 5.547 0

Other receivables 0 220

Deferred tax asset 11 0 553

Corporation tax 1.852 0

Prepayments 9 1.225 478

Receivables 59.913 50.900

Cash at bank and in hand 8.787 14.112

Total current assets 113.821 106.169

Total assets 243.218 226.106
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BALANCE SHEET 31 DECEMBER

Note 2024
TDKK

2023
TDKK

EQUITY AND LIABILITIES

Share capital 25.000 25.000

Reserve for net revaluation under the equity method 34.530 30.164

Retained earnings 533 10.568

Proposed dividend for the year 33.000 0

Equity 10 93.063 65.732

Provision for deferred tax 11 493 0

Other provisions 19.723 19.803

Total provisions 20.216 19.803

Payables to subsidiaries 90.000 100.000

Total non-current liabilities 12 90.000 100.000

Trade payables 13.842 18.750

Payables to subsidiaries 11.854 8.612

Payables to associates 4.456 3.550

Corporation tax 0 1.065

Other payables 7.342 6.126

Deferred income 13 2.445 2.468

Total current liabilities 39.939 40.571

Total liabilities 129.939 140.571

Total equity and liabilities 243.218 226.106
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STATEMENT OF CHANGES IN EQUITY

Share capital

Reserve for

net revalua-

tion under

the equity

method

Retained

earnings

Proposed

dividend for

the year Total

Equity at 1 January 2024 25.000 30.164 -432 11.000 65.732

Ordinary dividend paid 0 0 0 -11.000 -11.000

Exchange adjustment, foreign 0 -2.049 0 0 -2.049

Dissolution of reserves 0 -1.733 1.733 0 0

Net profit/loss for the year 0 8.148 -768 33.000 40.380

Equity at 31 December 2024 25.000 34.530 533 33.000 93.063
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CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Note 2024
TDKK

2023
TDKK

Net profit/loss for the year 40.380 12.448

Adjustments 15.016 31.060

Change in working capital -9.973 1.091

Cash flows from operating activities before financial income and
expenses 45.423 44.599

Interest income and similar income 17.073 1.020

Interest expenses and similar charges -23.030 -6.657

Cash flows from ordinary activities 39.466 38.962

Corporation tax paid -10.956 -3.059

Cash flows from operating activities 28.510 35.903

Purchase of property, plant and equipment, net -13.300 -18.239

Sale of property, plant and equipment -39 0

Dividends received from associates 1.754 0

Cash flows from investing activities -11.585 -18.239

Repayment of mortgage loans -13.134 19.684

Dividend paid -11.000 -17.000

Cash flows from financing activities -24.134 2.684

Change in cash and cash equivalents -7.209 20.348

Cash at bank and in hand 14.113 15.726

Current asset investments -1.258 -23.219

Cash and cash equivalents 12.855 -7.493

Cash and cash equivalents 5.646 12.855

Analysis of cash and cash equivalents:

Cash at bank and in hand 5.646 12.855

Cash and cash equivalents 5.646 12.855
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NOTES

2024
TDKK

2023
TDKK

1 STAFF COSTS

Wages and salaries 44.957 42.322

Pensions 4.314 3.886

Other social security costs 821 639

50.092 46.847

Number of fulltime employees on average 72 70

With reference to § 98b (3)(ii) of the Danish Financial Statements Act, remuneration is not disclosed.

2 FINANCIAL INCOME

Other financial income 622 407

Exchange gains 1.090 612

1.712 1.019

3 FINANCIAL COSTS

Financial expenses, group entities 6.346 4.392

Other financial costs 297 1.596

Exchange adjustments costs 1.026 668

7.669 6.656

4 TAX ON PROFIT FOR THE YEAR

Current tax for the year 8.040 5.431

Deferred tax for the year 1.046 -3.373

Adjustment of tax concerning previous years 0 -32

9.086 2.026

2024
TDKK

2023
TDKK

5 DISTRIBUTION OF PROFIT

Proposed dividend for the year 33.000 11.000

Reserve for net revaluation under the equity method 8.148 5.299

Retained earnings -768 -3.851

40.380 12.448
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6 TANGIBLE ASSETS

Land and

buildings

Plant and

machinery

Other

fixtures and

fittings, tools

and

equipment

Property,

plant and

equipment in

progress Total

Cost at 1 January 2024 100.878 336.935 4.598 1.250 443.661

Additions for the year 0 0 0 13.284 13.284

Disposals for the year -349 -122.797 -724 0 -123.870

Transfers for the year 284 10.838 0 -11.106 16

Cost at 31 December 2024 100.813 224.976 3.874 3.428 333.091

Impairment losses and depreciation at
1 January 2024 86.167 282.719 4.064 0 372.950

Depreciation for the year 944 7.125 91 0 8.160

Impairment and depreciation of sold
assets for the year -349 -122.797 -724 0 -123.870

Impairment losses and depreciation at
31 December 2024 86.762 167.047 3.431 0 257.240

Carrying amount at 31 December
2024 14.051 57.929 443 3.428 75.851

2024
TDKK

2023
TDKK

7 INVESTMENTS IN ASSOCIATES

Cost at 1 January 2024 14.488 14.488

Cost at 31 December 2024 14.488 14.488

Revaluations at 1 January 2024 34.587 31.225

Exchange adjustment -2.058 -1.855

Net profit/loss for the year 7.229 5.299

Received dividend -1.733 0

Adjustment regarding previous years 905 -82

Revaluations at 31 December 2024 38.930 34.587

Carrying amount at 31 December 2024 53.418 49.075
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NOTES

Investments in associates are specified as follows:

Name Registered office Ownership interest

Verdalskalk AS Inderøy %35

Kalkproduktion Storugns AB Lärbro %33

8 FIXED ASSET INVESTMENTS
Deposits

Cost at 1 January 2024 151

Additions for the year 35

Disposals for the year -58

Cost at 31 December 2024 128

Carrying amount at 31 December 2024 128

9 PREPAYMENTS

Prepayments comprise prepaid expenses.

10 EQUITY

There have been no changes in the share capital during the last 5 years.
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2024
TDKK

2023
TDKK

11 PROVISION FOR DEFERRED TAX

Provision for deferred tax at 1 January 2024 493 2.820

Deferred tax recognised in income statement 0 -3.373

Provision for deferred tax at 31 December 2024 493 -553

PROVISIONS FOR DEFERRED TAX ON:

Property, plant and equipment 4.884 -413

Machinery and equipment -464 3.874

Inventories 103 49

Other taxable temporary differences -4.071 -4.105

Tax loss carry-forward 41 42

Transferred to deferred tax asset 0 553

493 0

DEFERRED TAX ASSET

Calculated tax asset 0 553

Carrying amount 0 553

12 LONG TERM DEBT

PAYABLES TO SUBSIDIARIES

Between 1 and 5 years 90.000 100.000

Non-current portion 90.000 100.000

Other short-term debt to subsidiaries 11.854 8.612

Current portion 11.854 8.612

101.854 108.612

13 DEFERRED INCOME

Deferred income consists of provisions.
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14 SPECIAL ITEMS

Special items relating to income and expenses are special in character and in relation to the company's
operations.

Special items for 2024 relates to sale of CO2 emission allowances classified as other operating income and
amount to TDKK 30,358 in 2024 and TDKK 21,033 in 2023.

15 CONTINGENT LIABILITIES

Contingent pension liabilities
The company has assumed guarantee commitments totalling TDKK 7,762

Recourse and non-recourse guarantee commitments
Faxe Kalk A/S provides a bank guarantee for restoration of Faxe limestone quarry of TDKK 7,228.

16 RELATED PARTIES AND OWNERSHIP STRUCTURE

Controlling interest

Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Financière de Gestions Internationales S.C.A.,
2557,1 Rue Robert Stumper 7A
Luxembourg

Transactions

Transactions with group companies have been conducted at arms length.

Ownership structure

The following capital owners are recorded in the company's register of owners as owning 100% of the votes &
100% of the company's capital:

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