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Engel Danmark A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsdret 01.04.15 - 31.03.16 for Engel Danmark
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling, resultat og pengestremme.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Solrad Strand, den 27. april 2016
Solred Strand, April 27, 2016

Direktionen
Executive Board

Jens-Thor Hansen

Bestyrelsen
Board of Directors

Klaus Dieter Siegmund Peter Neumann
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Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.04.15 - 31.03.16
for Engel Danmark A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position, results and cash flows.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Christoph Johannes Steger



Engel Danmark A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Engel Danmark A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret &arsregnskabet for Engel
Danmark A/S for regnskabsdret 01.04.15 -
31.03.16, der omfatter resultatopgerelse, ba-
lance, pengestromsopgerelse, anvendt regn-
skabspraksis og noter. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
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To the capital owner of Engel Danmark
A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Engel Danmark A/S for the financial year
01.04.15 - 31.03.16, which comprise the income
statement, balance sheet, cash flow statement,
accounting policies and notes. The financial sta-
tements are prepared in accordance with Danish
Financial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-



Engel Danmark A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.03.16 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsdret 01.04.15 - 31.03.16 i overensstem-
melse med arsregnskabsloven.
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ration of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

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

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.03.16 and of the
results of the company's operations and cash
flows for the financial year 01.04.15 - 31.03.16 in
accordance with the Danish Financial State-
ments Act.



Engel Danmark A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Kgbenhavn, den 27. april 2016
Copenhagen, April 27, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Thomas Thomsen

Statsaut. revisor
State Authorized Public Accountant
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STATEMENT ON THE MANAGEMENT’S
REVIEW

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.



Engel Danmark A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK

Figures in DKK '000 2015/16  2014/15 2013/14 2012/13  2011/12
Resultat

Profit/loss

Bruttofortjeneste 14.136 12.627 11.343 10.656 8.5614

Gross profit

Resultat fer af- og nedskrivninger 2.864 1.459 309 1.377 -184

Profit/loss before depreciation, amortisation, write-downs and
impairment losses

Resultat af primeer drift 2.630 1.226 137 906 -762

Operating profit/loss

Finansielle poster i alt 12 43 22 26 16

Total net financials

Resultat for skat 2.643 1.269 159 932 -746

Profit/loss before tax

Arets resultat 1.914 1.053 69 424 -635

Profit/loss for the year

Balance

Samlede aktiver 51.530 45191 65.627 22.205 25.736

Total assets

Egenkapital 7.681 8.067 7.014 6.944 6.520

Equity

Pengestromme
Cashflow

Nettopengestrom fra:
Net cash flow:

Driften 5.607 -473 3.171 3.800 -2.599
Operating activities
Investeringer -25b5 3 1.112 -1.285 78
Investing activities
Finansiering -2.300 0 0 0 0

Financing activities

Arets pengestromme 2.952 -470 4.283 2.515 -2.5621

Cash flows for the year
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Engel Danmark A/S

Ledelsesberetning
Management’s review

Nogletal

Ratios

201b6/16

2014/15

2013/14  2012/13  2011/12

Rentabilitet
Profitability

Egenkapitalens forrentning
Return on equity

24%

14%

1% 6% -9%

Soliditet
Equity ratio

Egenkapitalandel

Equity interest

15%

18%

11% 31% 25%
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Engel Danmark A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestdet af at afseette plaststgbemaskiner med
tilbeher, service og reservedele, hovedsageligt i
Danmark og Norge.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.04.15 - 31.03.16
udviser et resultat pa DKK 1.914.320 mod t.DKK
1.063 for tiden 01.04.14 - 31.03.15. Balancen
viser en egenkapital pd DKK 7.681.008.

Ledelsen finder arets resultat tilfredsstillende.
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Main activities

As in privious years, the main activity has been

to sell plastic molding machines with
accessories, service and spare parts, manly in

Denmark and Norway.

Development in the company’s financial
activities and affairs

The income statement for the period 01.04.15 -
31.03.16 showed a profit of DKK 1,914,320
against DKK 1,053k for the period 01.04.14 -
31.03.15. The balance sheet showed equity of
DKK 7,681,008.

The management considers the net profit for the
year to be satisfactory.

11



Engel Danmark A/S

Ledelsesberetning
Management’s review

Seerlige risici

Selskabet er bade
makrogkonomiske risici og usikkerhedsfaktorer,

udsat for generelle
og mere landespecifikke risici i form af f.eks.
politiske beslutninger. Den generelle gkonomiske
udvikling er Ligesom

naturligvis  vigtigt.

eendringer i kundeadfeerd generelt samt

handlinger fra vore konkurrenter pavirker
efterspoergslen efter de forskellige produkter og

deres rentabilitet med.

Selskabet er desuden udsat for alle generelle
risici forbundet med virksomhed. Seerlige risici
for branchen og virksomheden er som folger:

Valutarisici

Virksomhedens aktiviteter omfatter at nogle
kunder betaler i anden valuta end danske kroner,
som er den funktionelle valuta. Ligeledes betales
visse af vores leveranderer i fremmed valuta.
Aindringer i den norske krone mod fx EUR og
DKK, som er de mest almindelige valutaer, kan
sdledes fore til en @get omkostning, men ogsa
indteegter. Det er ikke selskabets politik at
afdeekke kommercielle valutarisici. Ligesom der
ikke indgdes spekulative valutapositioner.

Tab péa kunder

Kreditrisiko
krediteksponering til vores kunder. Der udferes

opstar primeert ved
en kreditvurdering, betalingshistorik og andre
faktorer gennemgédes i forbindelse med salg af
maskiner og udstyr til kunderne.
Tilgodehavender fra salget er fordelt pa flere
kunder. Ingen betydelige tab fandt sted i 2015

eller 2014.

Prisrisici
Denne risiko er ubetydelig, da selskabet andel af

eksterne handelsvarer er ubetydeligt i forhold til
den primaeere forretning.
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Special risks

The company is exposed to  both
macroeconomic risks and uncertainties and
such as

country-specific  risks political

decisions. Obviously, general  economic
developments are important. Also, changes in
customer behaviour in general and competitor
actions affect demand for the various products

and their profitability.

Moreover, the company is exposed to all the
general risks associated with operating a
business. Special risks affecting the industry
and the business are as follows:

Currency risks

The company's activities entail that some
customers pay in currencies other than Danish
(DKK), the
currency. Moreover, some of our suppliers are

kroner company's functional
paid in foreign currencies. Changes in the
Norwegian krone (NOK) against, say, EUR and
DKK, the most widely used currencies, could
costs,

revenue. It is not company policy to hedge

lead to higher but also to higher
commercial currency risks. Just as the company
does not enter into speculative currency

contracts.

Bad debts

Credit risks mainly arise as a result of credit
exposure in relation to our customers. In
connection with the sale of machinery and
equipment to customers, a credit assessment is
performed, and their payment history and other
factors are reviewed. Trade receivables derive
from several customers. No significant losses
were incurred in 2015 or 2043.

Price risks

This risk is insignificant, as the company's
share of goods for resale is insignificant in
relation to its primary activities.

12



Engel Danmark A/S

Ledelsesberetning
Management’s review

Varebeholdninger

Varelageret bliver lgbende reduceret, da dette i
stigende omfang varetages af Engels store
centrallager. Meengden af ukurante, udgaede
eller nedskrevene varer reduceres tilsvarende.

Eksternt miljo

Selskabet arbejder lgbende med arbejdsmiljo
(APV), sundhed og sikkerhed,
kompetenceudvikling og kvalitet. Vi har i det
forlebne &r haft besgg af Arbejdstilsynet i
forbindelse med deres fokus pa Plastindustrien,
uden det gav nogle anmeerkninger, og vi beholdt
vores smiley.

Selskabets forventede udvikling

Pa trods af den endnu lidt sveere konkurrence
situation for selskabets kunder, vurderes det at
2016 Dbliver i som 20156.
Omsastningen forventes hgjere (20-25%), idet

samme niveau

enkelte storkundeordrer vil f& en positiv
pavirkning. Derimod vil 3. lands salg ikke som
tidligere bliver tilskrevet "anviser” landet, men i
stedet indteegtsferes i form af en “anviser-
provision”. Resultatmeessig har dette ingen

pavirkning.

Der forventes en stigning i serviceaktiviteter, og
der vil derfor ske en ressourceggning i form af
ekstra servicetekniker.

Filialer i udlandet

Branch office i Norge hvor Engels aktiviteter
gennemfegres med stette fra Danmark.
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Inventories

Inventories are reduced on an ongoing basis, as
Engel's large central warehouse increasingly
assumes responsibility for inventories. Volumes
of obsolete, discontinued or written-down goods
are reduced correspondingly.

External environment

The company is continuously seeking to
improve its working environment, health and
safety, skills and competency development and
quality. In the past year, the Danish Working
Environment Authority called on us in relation
with their focus on the plastics industry. This
did not result in any annotations, and we

retained our smiley.

The company’s expected development

Despite the still somewhat difficult competitive
situation for the company's customers, 2016 is
expected to be on a par with 2015 .Revenue is
expected higher (20-25%), with each major
customer orders will have a positive impact. In
contrast third-country sales are no longer
attributed to the "assigning" country, but are
instead recognised as income in the form of an
"assigner commission". This will not impact
results.

An increase is expected in service activities,
and, therefore, the company will look for
resources in the form of an additional service

technician.

Branches abroad

Branch office in Norway from which Engel's

activities are carried out, supported by

Denmark.
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Note

Engel Danmark A/S

Resultatopgorelse
Income statement

2015/16 2014/15
DKK DKK '000
Bruttofortjeneste 14.136.229 12.627
Gross profit
Personaleomkostninger -11.272.006 -11.168
Staff costs
Resultat for af- og nedskrivninger 2.864.223 1.459
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -233.824 -233
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment

Resultat af primeer drift 2.630.399 1.226
Operating profit/loss
Andre finansielle indteegter 30.834 45
Other financial income
Andre finansielle omkostninger -18.671 -2
Other financial expenses
Finansielle poster i alt 12.163 43
Total net financials
Resultat for skat 2.642.562 1.269
Profit/loss before tax
Skat af arets resultat -728.242 -216
Tax on profit/loss for the year
Arets resultat 1.914.320 1.053
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte for regnskabséaret 2.300.000 0
Extraordinary dividend for the financial year
Overfort resultat -385.680 1.053
Retained earnings
Ialt 1.914.320 1.053
Total
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Note

Engel Danmark A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.03.16 31.03.15

DKK DKK '000

Grunde og bygninger 245.699 249
Land and buildings
Andre anleeg, driftsmateriel og inventar 582.794 559
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 828.493 808
Total property, plant and equipment
Anlaegsaktiver i alt 828.493 808
Total non-current assets
Fremstillede feerdigvarer og handelsvarer 1.622.452 1.235
Manufactured goods and goods for resale
Forudbetalinger for varer 0 70
Prepayments for goods
Varebeholdninger i alt 1.522.452 1.305
Total inventories
Tilgodehavender fra salg og tjenesteydelser 35.638.927 32.325
Trade receivables
Igangveerende arbejder for fremmed regning 175.329 429
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 411.373 249
Receivables from group enterprises
Udskudt skatteaktiv 97.522 91
Deferred tax asset
Periodeafgreensningsposter 99.724 180
Prepayments
Tilgodehavender i alt 36.422.875 33.274
Total receivables
Likvide beholdninger 12.756.436 9.804
Cash
Omseetningsaktiver i alt 50.701.763 44.383
Total current assets
Aktiver i alt 51.530.256 45.191

Total assets
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Note

10
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Engel Danmark A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.03.16 31.03.15

DKK DKK '000

Selskabskapital 5.000.000 5.000
Share capital
Overfart resultat 2.681.008 3.067
Retained earnings
Egenkapital i alt 7.681.008 8.067
Total equity
Andre hensatte forpligtelser 899.000 1.050
Other provisions
Hensatte forpligtelser i alt 899.000 1.050
Total provisions
Leverandgrer af varer og tjenesteydelser 1.120.102 1.605
Trade payables
Geeld til tilknyttede virksomheder 30.173.891 30.133
Payables group enterprises
Selskabsskat 649.516 385
Income tax
Anden geeld 6.093.357 4.051
Other payables
Periodeafgraeensningsposter 4.913.382 0
Deferred income
Kortfristede geeldsforpligtelser i alt 42.950.248 36.074
Total short-term payables
Geaeldsforpligtelser i alt 42.950.248 36.074
Total payables
Passiver i alt 51.530.256 45.191

Total equity and liabilities

Kontraktlige forpligtelser

Contractual obligations

Neertstaende parter
Related parties

BEIERHOLM
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Note

13

Engel Danmark A/S

Pengestromsopgorelse
Cash flow statement

2015/16 2014/15
DKK DKK '000
Arets resultat 1.914.320 1.053
Net profit/loss for the year
Reguleringer 799.403 1.020
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger -218.820 3.669
Inventories
Tilgodehavender -3.141.167 16.151
Receivables
Leverandgrer af varer og tjenesteydelser -385.302 -23.858
Trade payables
Anden driftsafledt gaeld 6.996.446 1.479
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 5.964.880 -486
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 30.834 45
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -18.671 -2
Interest expenses and similar expenses paid
Betalt selskabsskat -470.264 -30
Income tax paid
Driftens pengestremme 5.506.779 -473
Cash flows from operating activities
Keb af materielle anleegsaktiver -254.597 -73
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 0 76
Sale of property, plant and equipment
Investeringernes pengestromme -254.597 3
Cash flows from investing activities
Betalt udbytte -2.300.000 0
Dividend paid
Finansieringens pengestromme -2.300.000 0
Cash flows from financing activities
Arets samlede pengestromme 2.952.182 -470
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 9.804.254 10.274
Cash, beginning of year
Likvide beholdninger ved arets slutning 12.756.436 9.804
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 12.756.436 9.804
Cash
Ialt 12.756.436 9.804
Total

BEIERHOLM
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Engel Danmark A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder
i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for medium-sized reporting
class C enterprises.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets 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 such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-
red as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the time at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.
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VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anlegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,
og hjelpematerialer samt andre eksterne om-
kostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.
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FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currency are translated at the exchan-
ge rate applicable at the transaction date. Ex-
change rate differences between the exchange
rate applicable at the transaction date and the
exchange rate at the date of payment are recog-
nised in the income statement as a financial
item. Receivables, payables and other monetary
items denominated in foreign currencies are
translated using the exchange rate applicable at
the balance sheet date. The difference between
the exchange rate applicable at the balance
sheet date and at the date at which the receiv-
able or liability arose or was recognised in the
latest annual report is recognised in the income
statement under financial income or expenses.
Non-current assets, inventories and other non-
monetary assets acquired in foreign currency
are translated using historical ex-change rates.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external costs.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.
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Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Andre driftsindtegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens aktiviteter.

Afskrivninger

Afskrivninger pad materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restveerdier:

Rest-
Brugstid, veerdi,
ar procent

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Other operating income

Other operating income comprises items of a
secondary nature in relation to the company’s
activities.

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. The following
useful lives and residual values are applied by
the company:

Resi-
Useful dual
lives, value,

years per cent

Bygninger 20 0
Andre anleeg, driftsmateriel

og inventar 3-5 0

Buildings 20 0
Andre anleeg, driftsmateriel og
inventar 3-b 0

Nyanskaffelser af andre anleeg, driftsmateriel og
inventar med kostpris p& under DKK 12.800 pr.
stk. indregnes i resultatopgerelsen i anskaffel-
sesaret.

Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger samt kursregulering af
fremmed valuta.
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New acquisitions of other fixtures and fittings,
tools and equipment with a cost of less than
DKK 12,800 each are expensed in the income
statement in the year of acquisition.

Net financials

Interest income and interest expenses as well as
foreign currency translation adjustments are
recognised under net financials.
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Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

BEIERHOLM

VI SKABER BALANCE

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

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

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/ amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.
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Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de
forventede nettopengestremme fra anvendelsen
af aktivet eller aktivgruppen samt forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Igangveerende arbejder for fremmed reg-
ning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det
enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pd balancedagen og de samlede for-
ventede indtsegter p& de enkelte igangvaerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for
det enkelte igangvaerende arbejde.
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The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of expec-
ted net cash flows from the use of the asset or
group of assets as well as expected net cash
flows from the disposal of the asset or group of
assets after the expiry of their useful lives.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net realis-
able value.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value, less
write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual
receivables.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed less on-
account invoicing made for each project in pro-
gress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each project in
progress. The degree of completion for each pro-
ject in progress is normally calculated as the
ratio between the resources spent and the total
budgeted resource consumption. For some pro-
jects in progress where the resource consump-
tion cannot be used as a basis, the ratio be-
tween completed subactivities and the com-
bined subactivities for the individual project in
progress is used instead.
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Nér salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgdede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-
talinger er positiv eller negativ.

Periodeafgraensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer m.v.
og indregnes, nar selskabet pa balancedagen har
en retlig eller faktisk forpligtelse, og det er sand-
synligt, at indfrielse af forpligtelsen vil medfere
et forbrug af selskabets gkonomiske ressourcer.
Henseettelsen méles ud fra et sken over dagsveer-
dien af forpligtelsen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af drets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.
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When the selling price of a construction contract
cannot be determined reliably, the selling price
is measured at the lower of costs incurred and
net realisable value.

Each project in progress is recognised in the ba-
lance sheet under receivables or payables de-
pending on whether the net value of the selling
price less prepayments received is positive or
negative.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of the subsequent
financial year.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Equity

Provisions

Other provisions comprise expected expenses
incidental to warranty commitments, restructu-
ring etc. and are recognised when the company
has a legal or constructive obligation at the ba-
lance sheet date and it is probable that such ob-
ligation will draw on the financial resources of
the company. The provision is measured based
on an estimate of the fair value of the obligation.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.
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Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlost som aktuel skat.

Geaeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens
pélydende vaerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under
forpligtelser, omfatter modtagne indbetalinger

vedregrende indteegter i de efterfelgende ar.
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Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities. However, deferred
tax is not recognised on temporary differences
relating to goodwill which is non-amortisable for
tax purposes and other items where temporary
differences, except for acquisitions, have arisen
at the date of acquisition without affecting
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the basis
of the management's intended use of the asset
or settlement of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax

rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities

Current liabilities are measured at amortised
cost, which usually corresponds to the nominal
value of the liability.

Deferred income
Deferred income recognised under liabilities

comprises payments received in respect of
income in subsequent years.
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PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den in-
direkte metode og viser pengestrgmme fra drif-
ten, investeringer, finansiering og endring i
arets pengestremme samt likviditeten ved arets
begyndelse og slutning.

Pengestremme fra driften opgeres som arets
resultat, reguleret for ikke likvide driftsposter,
betalte selskabsskatter samt eendring i driftska-
pitalen.

Pengestreamme fra investeringer omfatter keb og
salg af anleegsaktiver reguleret for eendringer i
tilherende tilgodehavender og geeld.

Pengestremme fra finansiering omfatter finan-

siering fra og udbetalt udbytte til kapitalejer
samt optagelse af og afdrag pa langfristede
geeldsforpligtelser.

Likviditeten ved é&rets begyndelse og slutning
sammensaetter sig af likvide beholdninger, veerdi-

papirer uden veesentlig kursrisiko og kortfristet
geeld til kreditinstitutter.

NOGLETAL

Ordinaeert resultat efter

Egenkapitalens forrent- skat x 100
ning: Gennemsnitlig egen-
kapital

Egenkapital ultimo x
Egenkapitalandel: 100
Samlede aktiver

Nogletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.
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CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as changes in cash flows for the year and
cash and cash equivalents at the beginning and

end of the year.

Cash flows from operating activities com-prise
the net profit or loss for the year, ad-justed for
non-cash operating items, income taxes paid
and changes in working capital.

Cash flows from investing activities comprise
the purchase and sale of non-current assets
adjusted for changes in related receivables and
debt.

Cash flows from financing activities comprise
financing from and dividend paid to sharehol-
ders as well as the arrangement and repayment
of long-term payables.

Cash and cash equivalents at the beginning and
end of the year comprise cash securities with no

significant price risk and short-term payables to
credit institutions.

RATIOS

Profit/loss from ordinary
activities after tax x 100
Average equity

Return on equity:

Equity, end of year x
Equity interest: 100
Total assets

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-
tikerforening).
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Noter
Notes
2015/16 2014/15
DKK DKK '000
1. Personaleomkostninger
Staff costs
Lonninger 10.067.767 9.974
Wages
Pensioner 752.488 693
Pensions
Andre omkostninger til social sikring 271.076 350
Other social security expenses
Personaleomkostninger i gvrigt 180.675 151
Other staff costs
Talt 11.272.006 11.168
Total
Gennemsnitligt antal beskaeftigede i aret 18 17
Average number of employees in the year
2. Andre finansielle indtsegter
Other financial income
@vrige finansielle indteegter 30.834 45
Interest income
Talt 30.834 45
Total
3. Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 0 1
Financial expenses for group enterprises
@vrige finansielle omkostninger 18.671 1
Interest expenses
[alt 18.671 2

Total
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Noter
Notes
2015/16 2014/15
DKK DKK '000
4. Skatter
Taxes
Arets aktuelle skat 734.516 418
Tax on profit for the year
Arets udskudte skat -6.274 -202
Deferred tax of the year
lalt 728.242 216
Total

5. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,

driftsmateriel og

inventar

Grunde og :

. i Other plant, fixtures and
Belgb i DKK bygninger fittings, tools and equip-
Figures in DKK Land and buildings ment
Kostpris pr. 31.03.15 6.189.886 1.750.215
Cost as at 31.03.15
Tilgang i aret 0 254.597
Additions during the year
Kostpris pr. 31.03.16 6.189.886 2.004.812
Cost as at 31.03.16
Af- og nedskrivninger pr. 31.03.15 5.941.006 1.191.376
Depreciation and impairment losses as at 31.03.15
Afskrivninger i aret 3.181 230.642
Depreciation during the year
Af- og nedskrivninger pr. 31.03.16 5.944.187 1.422.018
Depreciation and impairment losses as at 31.03.16
Regnskabsmaeessig veerdi pr. 31.03.16 245.699 582.794

Carrying amount as at 31.03.16
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Noter
Notes
31.03.16 31.03.15
DKK DKK '000
6. Igangveerende arbejder for fremmed regning
Contract work in progress
Igangveerende arbejder for fremmed regning 175.329 429
Contract work in progress
Igangveerende arbejder for fremmed regning, netto 175.329 429
Contract work in progress, net
7. Periodeafgreensningsposter
Prepayments
Forudbetalt forsikring 99.724 81
Prepaid insurance
Andre periodeafgreensningsposter 0 99
Other prepayments
[alt 99.724 180
Total
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Noter
Notes
8. Egenkapital
Equity

Belgb i DKK Selskabskapital Overfert resultat
Figures in DKK Share capital Retained earnings
Egenkapitalopgerelse 01.04.14 - 31.03.15
Statement of changes in equity for the period 01.04.14 - 31.03.15
Saldo pr. 01.04.14 5.000.000 2.013.608
Balance as at 01.04.14
Forslag til resultatdisponering 0 1.053.080
Proposed distribution of net profit
Saldo pr. 31.03.15 5.000.000 3.066.688
Balance as at 31.03.15
Egenkapitalopgerelse 01.04.15 - 31.03.16
Statement of changes in equity for the period 01.04.15 - 31.03.16
Saldo pr. 01.04.15 5.000.000 3.066.688
Balance as at 01.04.15
Betalt ekstraordineert udbytte 0 -2.300.000
Extraordinary dividend paid
Forslag til resultatdisponering 0 1.914.320
Proposed distribution of net profit
Saldo pr. 31.03.16 5.000.000 2.681.008

Balance as at 31.03.16

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.

Selskabskapitalen bestar af:
The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value
Aktier 50.000 100
Shares
BEIERHOLM
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Noter
Notes
31.03.16 31.03.15
DKK DKK '000
9. Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser pr. 31.03.15 1.049.500 436
Other provisions as at 31.03.15
Arets &endring i andre hensatte forpligtelser -150.500 614
Change in other provisions for the year
Lalt pr. 31.03.16 899.000 1.050
Total as at 31.03.16
10. Periodeafgraensningsposter
Deferred income
Periodeafgreensningsposter 4.913.382 0

Deferred income

11. Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet operationelle leje- og
leasingaftaler med en restlgbetid pd op til 35
maneder, i alt t.DKK 1.115.

12. Neertstdende parter
Related parties

The company has concluded operating lease
agreements with terms to maturity up till 35
months, a total of DKK 1.115k.

Grundlag for indflydelse

Basis of influence

Bestemmende indflydelse:
Controlling influence:

Engel Austria GmbH

Kapitalejer

Engel Danmark A/S indgar i koncernregnskabet
for modervirksomheden Engel Austria GmbH.
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Engel Danmark A/S is included in the consolida-
ted financial statements of the parent, Engel
Austria GmbH.
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Noter
Notes

12. Neertstaende parter - fortsat -

Related parties - continued -
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Noter
Notes
2015/16 2014/15
DKK DKK '000
13. Reguleringer
Adjustments
Af- og nedskrivninger af materielle anleegsaktiver 233.824 293
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment

Fortjeneste og tab ved afheendelse af materielle anleegsaktiver 0 -60
Gains and losses from disposals of property, plant and equipment
Andre finansielle indteegter -30.834 -45
Other financial income
Andre finansielle omkostninger 18.671 2
Other financial expenses
Skat af arets resultat 728.242 217
Tax on profit/loss for the year
Andre hensatte forpligtelser -150.500 613
Other provisions
Lalt 799.403 1.020
Total
BEIERHOLM
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