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The Board of Directors and the Executive Board have today discussed and approved the annual report of Aalborg 
Portland Holding A/S for the financial year 1 January – 31 December 2020. 
The annual report has been prepared in accordance with International Financial Reporting Standards as adopted 
by the EU and additional Danish disclosure requirements. 
In our opinion, the consolidated financial statements and the parent company financial statements give a true and 
fair view of the Group’s and the Parent Company’s assets, liabilities and financial position at 31 December 2020 
and of the results of the Group’s and the Parent Company’s operations and consolidated cash flows for the financial 
year 1 January – 31 December 2020. 
Further, in our opinion, the Management’s review gives a fair review of the development in the Group’s and the 
Parent Company’s activities and financial matters, of the results for the year and of the Group’s and the Parent 
Company’s financial position. 
We recommend that the annual report be approved at the annual general meeting. 

STATEMENT BY THE BOARD OF DIRECTORS AND THE EXECUTIVE BOARD

Copenhagen, 8 March 2021
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Independent auditor’s report 
 

To the shareholders of Aalborg Portland Holding A/S 
 

Opinion 

We have audited the consolidated financial statements and the parent company financial statements of Aalborg Port-
land Holding A/S for the financial year 1 January – 31 December 2020 comprising income statement, balance sheet, 
statement of changes in equity, cash flow statements and notes, including accounting policies, for the Group as well as 
for the Parent Company. The consolidated financial statements and parent company financial statements are prepared 
in accordance with International Financial Reporting Standards as adopted by the EU and additional Danish disclosure 
requirements. 

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair 
view of the Group's and the Parent Company's assets, liabilities and financial position at 31 December 2020 and of the 
results of the Group's and the Parent Company's operations and consolidated cash flows for the financial year 1 Janu-
ary – 31 December 2020 in accordance with International Financial Reporting Standards as adopted by the EU and 
additional Danish disclosure requirements. 

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 "Audi-
tor's responsibilities for the audit of the consolidated financial statements and the parent company financial statements" 
section of our report. We are independent of the Group 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 rules and requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Management's responsibility for the consolidated financial statements and the parent company financial state-
ments 

Management is responsible for the preparation of consolidated financial statements and parent company financial 
statements that give a true and fair view in accordance with International Financial Reporting Standards as adopted by 
the EU and additional Danish disclosure requirements and for such internal control that Management determines is 
necessary to enable the preparation of consolidated financial statements and parent company financial statements that 
are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements and the parent company financial statements, Management is re-
sponsible for assessing the Group's and the Parent 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 consoli-
dated financial statements and the parent company financial statements unless Management either intends to liquidate 
the Group or the Company or to cease operations, or has no realistic alternative but to do so. 

Auditor's responsibilities for the audit of the consolidated financial statements and the parent company finan-
cial statements 

Our objectives are to obtain reasonable assurance as to whether the consolidated financial statements and the parent 
company 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 guar-
antee that an audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a 
material misstatement when it exists. Misstatements may arise from fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably be expected to influence the economic decisions of financial state-
ment users made on the basis of these consolidated financial statements and parent company financial statements. 
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As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exer-
cise professional judgement and maintain professional scepticism throughout the audit. We also 

• identify and assess the risks of material misstatement of the consolidated financial statements and the parent 
company 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 ap-
propriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group's and the Parent 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 
consolidated financial statements and the parent company 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 Group's and the Parent Company's ability to continue as a going concern. If we conclude that a material un-
certainty exists, we are required to draw attention in our auditor's report to the related disclosures in the consoli-
dated financial statements and the parent company 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 Group and the Company to cease to continue as a 
going concern. 

• evaluate the overall presentation, structure and contents of the consolidated financial statements and the parent 
company financial statements, including the disclosures, and whether the consolidated financial statements and 
the parent company financial statements represent the underlying transactions and events in a manner that 
gives a true and fair view. 

• obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activi-
ties within the Group to express an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the group audit. 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 the Management's review 

Management is responsible for the Management's review. 

Our opinion on the consolidated financial statements and the parent company 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 consolidated financial statements and the parent company financial statements, our 
responsibility is to read the Management's review and, in doing so, consider whether the Management's review is mate-
rially inconsistent with the consolidated financial statements or the parent company financial statements or our 
knowledge obtained during the audit, or otherwise appears to be materially misstated. 

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

8888



 
 

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

 

 
Copenhagen, 8 March 2021 

 
KPMG  
Statsautoriseret Revisionspartnerselskab 
CVR No 25 57 81 98 

 

 

Steffen S. Hansen 
State Authorised Public Accountant     
MNE-NO. 32737 
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MANAGEMENT 
 
Board of Directors 
Bjarne Moltke Hansen, Chairman  
Alessandro Caltagirone, Vice Chairman  
Azzurra Caltagirone 
Francesco Caltagirone Jr 
Francesco Gaetano Caltagirone 
Marco Maria Bianconi 
Claudio Criscuoli    

 
Executive Board  
Francesco Caltagirone Jr, CEO  
Henning Bæk, Executive Vice President, CFO 
 
Nordic & Baltic 
Søren Holm Christensen, CEO 
 
Aalborg Portland  
Søren Holm Christensen, CEO 
Michael Lundgaard Thomsen, CCO 
Henning Bæk, Executive Vice President, CFO 
 
Unicon 
Søren Holm Christensen, CEO 
Henning Bæk, Executive Vice President, CFO 
 
Belgium 
Eddy Fostier, General Manager 
 
Turkey 
Cenker Mirzaoğlu, CEO 
 
Overseas 
Alberto Barbieri, Managing Director, Egypt 
Alessandro Civera, Managing Director, USA 
Fabrizio Piero Carraro, Managing Director, Malaysia 
Yan Xing Wu, Managing Director, China
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Aalborg Portland Holding A/S Denmark DKK 300,000 - 
   Spartan Hive S.p.A.  Italy EUR 300,000 100.0% 
   Aalborg Portland Digital S.R.L. Italy EUR 500,000 100.0% 

Aalborg Portland  
Aalborg Portland A/S Denmark DKK 100,000 100.0% 
   Aalborg Portland Íslandi ehf. Iceland ISK 303,000 100.0% 
   Aalborg Portland Polska Sp. z o.o. Poland PLN 100 100.0% 
   Aalborg Portland OOO Russia RUB 14,700 100.0% 
   Aalborg Portland France S.A.S. France  EUR 10 100.0% 
   Aalborg Portland Belgium S.A. Belgium EUR 500 100.0% 

Unicon  
Unicon A/S Denmark DKK 150,000 100.0% 

Unicon AS Norway NOK 13,289 100.0% 
AB Sydsten Sweden SEK 15,000 50.0% 50.0% 

ÅGAB Syd AB* Sweden SEK 500 40.0% 
Skåne Grus AB Sweden SEK 1,000 60.0% 40.0% 

Ecol-Unicon Sp. z o.o.* Poland PLN 1,000 49.0% 
Kudsk & Dahl A/S Denmark DKK 10,000 100.0% 

Belgium 
Compagnie des Ciments Belges S.A. (CCB) Belgium EUR  179,344 100.0% 
   De Paepe Béton N.V. Belgium EUR 500 100.0% 
   Société des Carrières du Tournaisis S.A. (SCT)*** Belgium EUR  12,297  65.0%   
   Recybel S.A. Belgium  EUR  99 25.5% 
   Mixers at your Service NV Belgium EUR  976 18.0% 
   Compagnie des Ciments Belges France S.A. 
   (CCBF) France  EUR  34,363 100.0% 

Overseas 
Sinai White Portland Cement Co. S.A.E. Egypt EGP 350,000 71.1% 28.9% 
Aalborg Portland Malaysia Sdn. Bhd. Malaysia MYR 95,400 70.0% 30.0% 

Aalborg Resources Sdn. Bhd. Malaysia  MYR 2,544 100.0% 
Aalborg Portland (Australia) Pty. Ltd. Australia AUD 1 100.0% 

Aalborg Portland (Anqing) Co. Ltd. China CNY  265,200  100.0% 
Aalborg Portland U.S. Inc. USA  USD 1 100.0% 

Aalborg Cement Company Inc. USA USD 1 100.0% 
Gaetano Cacciatore, LLC USA  USD  N/A 100.0% 
White Cement Company LLC USA USD   N/A  100.0% 
Lehigh White Cement Company, LLC USA USD N/A 63.3% 36.7% 

Vianini Pipe, Inc. USA USD 4,483 99.9% 0.1% 

Turkey 
Aalborg Portland España S.L.U. Spain EUR 3 100.0% 

Cimentas AS Turkey TRY 87,112 97.1% 2.9% 
Cimbeton AS Turkey TRY 1,770 50.3% 49.7% 

Ilion Cimento Ltd Turkey TRY 300 100.0% 
Destek AS Turkey TRY 50 100.0% 
Kars Cimento AS Turkey TRY 437,178 41.5%  58.5% 

Recydia AS Turkey TRY 759,544 100.0% 
Sureko AS Turkey TRY 43,444 100.0%  
NWM Holdings Ltd England GBP  5,000  100.0% 
    Neales Waste Management Ltd England GBP 100 100.0% 
    Quercia Ltd. England  GBP  5,000 100.0% 

Recydia AS  Turkey TRY 759,544 8.9% 
 

* Joint ventures. Others are Group enterprises.  
** Ownershare is stated as direct holding of the superjacent enterprise. 
*** Pro rata consolidated.

Nominal  
share capital  

(in 000)

Direct 
holding 

** 

Minorities
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Aalborg Portland Holding A/S 
 
Rørdalsvej 44 | 9220 Aalborg Øst, Denmark 
Tel.: +45 98 16 77 77 
cement@aalborgportland.com 
www.aalborgportlandholding.com 
CVR No 14 24 44 41 
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