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Binder+Co

IFRS Key Business Development Indicators
   
   2016 2015 2014
Sales revenues EUR m 120.12 95.50 87.94
 thereof Processing Technology EUR m 58.61 47.08 46.58
 thereof Environmental Technology EUR m 31.64 23.23 18.87
 thereof Packaging Technology EUR m 29.87 25.19 22.49
EBIT EUR m 5.22 5.93 4.30
EBIT margin % 4.3 6.2 4.9
EBT EUR m 4.48 5.31 3.71
EBT margin % 3.7 5.6 4.2
Result for the period EUR m 3.26 4.15 2.86
Consolidated result after minority interests EUR m 2.25 3.17 1.88
Earnings per share (undiluted) EUR 0.61 0.86 0.51
Earnings per share (diluted) EUR 0.61 0.86 0.51
Operating cash flow EUR k –1,493 5,887 9,266
Investments EUR k –4,601 –3,949 –9,034
Employees  Number on the closing date 399 385 373
Sales revenues/employee EUR k 301 248 236
EBIT/employee EUR k 13 15 12
Order intake EUR m 122.44 86.43 105.59
 thereof Processing Technology EUR m 47.42 42.72 54.34
 thereof Environmental Technology EUR m 33.70 25.45 20.52
 thereof Packaging Technology EUR m 41.32 18.26 30.73
Order backlog EUR m 47.25 45.06 54.20
 thereof Processing Technology EUR m 20.64 31.94 36.36
 thereof Environmental Technology EUR m 9.15 7.10 4.88
 thereof Packaging Technology EUR m 17.46 6.01 12.95                   

IFRS Key Consolidated Balance Sheet Indicators

Assets  31 Dec. 2016 31 Dec. 2015 31 Dec. 2014 
Non-current assets EUR m 49.07 48.34 47.72      
Current assets EUR m 55.18 44.58 42.46                   
Liabilities and shareholders’ equity 
Equity EUR m 24.86 28.39 27.23
Non-current debt EUR m 29.94 29.84 30.13
 thereof borrowings EUR m 15.92 12.29 13.24
Current debt EUR m 49.45 34.69 32.82
 thereof borrowingsn EUR m 14.97 9.21 8.83
Total assets EUR m 104.25 92.92 90.18
Equity ratio % 23.8 30.6 30.2
Return on equity (ROE)EBT

1 % 15.8 19.5 13.6                   

1 The basis for the calculation of the ROE values is the amount of equity at the beginning of the respective year. The 2014 and 2015 values were adjusted accordingly.  
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General Conditions and 
Market Environment 

In 2016, Binder+Co’s most important sales markets presented a highly disparate picture. The situation in 
the states of the European Union was stable, but did not point to an upturn. However, at the same time 
due mainly to the USA, the North American market continued to develop in a positive manner. 

All in all, Binder+Co’s markets currently display tentative growth. Moreover, further developments in Rus-
sia represent an element of uncertainty that is difficult to assess, as these not only affect project alloca-
tions at national level, but also exert an influence on other CIS markets.  

From a Binder+Co perspective, by and large the industries of relevance to its activities showed little 
inclination to invest in 2016. Particularly in the EU, demand remained at a low level, which resulted in a 
further deterioration in result margins in the plant engineering area. By contrast, single machine business 
development in the USA was positive, especially in the recycling branch. There was also stronger demand 
from the base materials industry with recent years having witnessed a marked surge worldwide derived 
primarily from the potash mining industry. The slight rise in the price of crude oil in 2016 led to a revival 
in demand for high-performance packaging technology in the petrochemicals sector, following a downturn 
in 2014 and 2015. At the same time, demand from the foods and feedstuffs industries remained stable.         

Reporting/Scope of 
Consolidation

In 2008, the Binder+Co Packaging Technology Segment was brought into Statec Binder GmbH in which 
Binder+Co AG has a 50.7% shareholding. This company is thus fully consolidated within Binder+Co’s con-
solidated financial statements. The sales revenues and results of Statec Binder GmbH are allocated to the 
Packaging Technology/Other Segment. 

Following the acquisition of Comec S.p.A., in 2011 Binder+Co AG founded the new Comec-Binder S.r.l. sub-
sidiary in Italy, which is fully integrated into the Binder+Co Group. Bublon GmbH, which was established in 
2012, is also under the sole ownership of Binder+Co AG. The sales revenues and results of both these fully 
consolidated subsidiaries are allocated to the Processing Technology Segment. 

Equally, Binder+Co Machinery (Tianjin) Ltd., which was founded in 2013, and Binder+Co USA Inc., which be-
came operative in August 2016, are also under 100% Binder+Co AG ownership. Depending on the branch 
served, the sales revenues of both these subsidiaries are either allocated to the Processing Technology or 
the Environmental Technology Segment. 
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Business Development

The Binder+Co Group started the 2016 financial year with an order backlog of EUR 45.06 million and in 
the course of the year new business stabilized on a high level. Sales revenues therefore demonstrated a 
correspondingly positive development and at EUR 120.12 million (2015: EUR 95.50 million) represented an 
all-time company record. However, owing to even more intensive competition and the related pressure on 
margins, at EUR 4.48 million EBT fell well short of expectations (2015: EUR 5.31 million).

Sales revenues       EBT

In 2016, Binder+Co also achieved a new order intake high, which at EUR 122.44 million was 42% up on the 
EUR 86.43 million of the preceding year. From a Binder+Co perspective, this increase was due primarily to 
the improved situation in overseas markets. At year-end 2016, order backlog amounted to EUR 47.25 million 
and represented a solid basis for the 2017 financial year.

Export Business 

Consolidated international sales revenues during the period under review provided 93.0% of total sales re-
venues (2015: 92.6%) and thus again underlined the massive importance of export business. With a share 
of sales revenues of 40.7% (2015: 36.7%) the EU (excluding Austria) constituted the largest sales market, 
followed by Asia/Australia with 25.7% (2015: 27.0%). The rest of Europe including Russia provided 14.0 % 
(2015: 15.1%), the Americas 7.4 % (2015: 9.0%), and Africa 5.2 % (2015: 4.8%).

Sales revenues 2016 by region
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Product Segments

Processing Technology  
In 2016, business in the Processing Technology, which is the strongest segment in terms of sales reve-
nues, was characterized by a marked intensification of competition. Segment sales revenues amounted to 
EUR 58.61 million (2015: EUR 47.08 million) and thus constituted 48.8% (2015: 49.3%) of total sales re-
venues. Order intake in the Processing Technology Segment in the period under review rose sharply, amoun-
ting to EUR 47.42 million, which was markedly higher than the EUR 42.72 million of the previous year. 

Environmental Technology Segment  
Demand for Environmental Technology Segment products continued to increase in the 2016 financial year 
owing to strong interest from the USA and more recently, renewed impulses from Europe. In combination, 
several large machinery orders and one complete plant resulted in solid order intake of EUR 33.70 million 
(2015: EUR 25.45 million). With sales revenues of EUR 31.64 million (2015: EUR 23.23 million), in 2016 
the Environmental Technology Segment provided 26.3% of total sales revenues (2015: 24.3%).

Packaging Technology/Other
In 2016, the Packaging Technology/Other Segment was able to raise its sales revenues to EUR 29.87 mil-
lion (2015: EUR 25.19 million). Rationalization investments in the petrochemical sector and stable demand 
from various branches formed a platform for record order intake in the segment amounting to EUR 41.32 
million (2015: EUR 18.26 million).

After Sales Service 

The roughly 20% share of sales revenues derived from after sales service in 2016 (2015: 21%) again 
provided evidence of Binder+Co’s solid position in its main markets and branches. In the coming years, a 
further increase in spare part business is to be sought through the targeted intensification of the servicing 
and maintenance activities related to company products. In the medium term, this company business area 
should account for 25% of consolidated sales revenues.

Demand Trend 

Binder+Co commenced the 2016 financial year with order backlog of EUR 45.06 million and the first half-
year was characterized by stable demand for single machines and spare parts. In addition, the first six 
months of the year also saw the capture of plant projects in all product segments. By contrast, Bublon 
GmbH and Binder+Co Machinery (Tianjin) Ltd. order intake was weak, but following the start of operations 
in the second half of the year, Binder+Co USA Inc. was already able to record initial, single machine orders.  

While positive order intake at Binder+Co AG and Statec Binder GmbH strengthened still further in the 
second half-year, Comec-Binder S.r.l. was only able to acquire single machine and spare part contracts. 
In addition, the difficult market situation of both Bublon GmbH and Binder+Co Machinery (Tianjin) Ltd. con-
tinued with the result that order intake for the year were extremely weak. However, some of the orders 
handled by the Chinese subsidiary’s sales team were allocated directly to the parent company in Gleisdorf. 
In 2016, Binder+Co USA Inc., which first became operative in August, was already able to obtain several 
single machine orders and also managed to gain a foothold in the US market in the service and spare 
parts sector. Towards the end of the year, a generally positive trend in the single machine, spare part and 
services business areas was apparent. 

Therefore at year-end, Binder+Co Group order backlog amounted to EUR 47.25 million thus forming a  
satisfactory basis for the 2017 financial year.
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Investments 

The largest investments in 2016 focused on the Gleisdorf location with spending at Binder+Co AG on the pro-
duction buildings and the research and development area. Initial preparations were also started at Statec Binder 
GmbH for an extension to the company’s office building. In addition, the existing testing facility at Bublon GmbH 
was equipped with BUBLITE technology, which was newly developed in 2016. Investment at the remaining loca-
tions was limited to office fixtures and fittings, and small modifications in the production areas.

Financing 

As at 31 December 2016, Binder+Co Group equity amounted to EUR 24.86 million. Owing to a sizeable 
increase in total assets to EUR 104.25 million, as well dividends of EUR 5.46 million, which were paid out 
in two instalments, the equity ratio stood at 23.8%. 

The financing of the intensified expansion that commenced in 2011 and in particular the related capitaliza-
tion of the newly founded companies, as well as investments in offices and production buildings, was largely 
undertaken via bank loans. Consequently, as at 31 December 2016, liabilities to banks totalled EUR 30.89 
million (2015: EUR 21.50 million), of which EUR 15.92 million can be classified as non-current (1–5 years) 
and EUR 14.97 million as current. When concluding the related loan agreements close attention was paid 
to matching maturities and short-term financing requirements are also covered by current account over-
draft facilities and cash advances.

Financial and Non-Financial 
Performance Indicators 

Report Regarding Selected Financial Performance Indicators

Sales Revenues and EBT
In the 2016 financial year, the Binder+Co Group recorded consolidated sales revenues of EUR 120.12 million 
(2015: EUR 95.50 million) and thus achieved a new record.

In the period under report, EBT weakened to EUR 4.48 million (2015: EUR 5.31 million) and was therefore 
well below the peak values of previous financial years. This was due to more intensive competition in the  
European market and the negative contributions to the results of Binder+Co’s fully owned subsidiaries 
Bublon GmbH, Binder+Co Machinery (Tianjin) Ltd. and Binder+Co USA Inc. 

While Comec-Binder S.r.l. delivered a marginally positive EBT contribution for the first time,
Statec Binder GmbH again achieved an EBT margin of more than 9%.

At minus EUR 0.74 million, the financial result once again had a negative impact (2015: minus EUR 0.63 million).
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Key Business Development Indicators by Segment – IFRS

Sales Revenues  
EUR m  2016 2015 

Binder+Co AG 81.05 65.39
Statec Binder GmbH 29.01 24.22
Comec-Binder S.r.l. 12.69 7.71
Bublon GmbH 0.47 0.34
Binder+Co Machinery (Tianjin) Ltd. 2.44 1.36
Binder+Co USA Inc.  0.87 –
Internal/other sales revenues  –6.41 –3.52

EBT  
EUR m  2016 2015 

Binder+Co AG  3.96 6.16
Statec Binder GmbH   2.74 2.66
Comec-Binder S.r.l.   0.16 –0.65
Bublon GmbH   –0.68 –1.01
Binder+Co Machinery (Tianjin) Ltd.   –1.06 –0.98
Binder+Co USA Inc.    –0.15 –
Other   –0.49 –0.87

Return on Equity (ROE)EBT
1  

%   2016 2015 

Binder+Co AG 14.4 24.7
Statec Binder GmbH 33.8 36.3
Comec-Binder S.r.l. 19.9 –48.9
Bublon GmbH –148.8 –219.6
Binder+Co Machinery (Tianjin) Ltd. – –158.1
Binder+Co USA Inc.   – –

Order Intake  
EUR m  2016 2015 

Binder+Co AG  72.50 58.92
Statec Binder GmbH  40.60 17.35
Comec-Binder S.r.l.  13.62 10.39
Bublon GmbH  0.70 1.19
Binder+Co Machinery (Tianjin) Ltd.  1.83 2.01
Binder+Co USA Inc.   1.49 –
Internal business  –8.30 –3.43

Order Backlog  
EUR m  2016 2015 

Binder+Co AG  25.35 33.97
Statec Binder GmbH  17.57 5.98
Comec-Binder S.r.l.  4.65 3.73
Bublon GmbH  1.11 0.88
Binder+Co Machinery (Tianjin) Ltd.  0.09 0.75
Binder+Co USA Inc.   0.62 –
Internal business  –2.14 –0.24

1 The basis for the calculation of the ROE values is the amount of equity at the beginning of the respective year. The 2015 value was adjusted accordingly.   
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Order Backlog
The primary reason for the solid order backlog of EUR 45.06 million at the start of 2016 was provided  
by the large orders from 2013 and 2014. As scheduled, some EUR 15.0 million from these contracts  
was processed during 2016. As at 31 December 2016, Binder+Co had a satisfactory order backlog of 
EUR 47.25 million for 2017 and the subsequent years.

Equity Ratio/ROE
As at 31 December 2016 Binder+Co equity totalled EUR 24.86 million (2015: EUR 28.39 million). On the  
basis of increased total assets of EUR 104.25 million (2015: EUR 92.92 million) this provided an equity ratio 
of 23.8% (2015: 30.6%). Return on equity (ROEEBT) fell from 19.5% in 2015 to 15.8% in 2016. The basis 
for the calculation of the ROE values is provided by the respective equity figure at the beginning of the year.

Working Capital
In 2016, Binder+Co working capital (short-term assets less short-term liabilities) fell from the 2015 figure 
of EUR 9.88 million to EUR 8.69 million.

Cash Flow  
EUR m  2016 2015 

Cash flow from earnings  10.25   10.76
Cash flow from operations  –1.49  5.89
Cash flow from investing activities  –4.56  –3.56
Cash flow from financing activities  5.27  –4.05

Employees
As at 31 December 2016 Binder+Co employed a workforce of 399, which was roughly 4% larger than at 
the end of the 2015 financial year (385 employees). 

Non-Financial Performance Indicators 

Environmental Report
Binder+Co has its own production capacity with an officially approved waste management concept. Corrosion 
protection constitutes a major environmental consideration and in this area the Binder+Co Group falls into line 
with official directives, which are adhered to in full. On-site assembly largely takes place without any residues 
and engineering activities completed in the offices of Binder+Co Group companies are of limited environmen-
tal relevance. Moreover, with the comprehensive energy audit carried out at its Austrian locations in 2015, 
Binder+Co initiated major steps aimed at fulfilling the current Energy Efficiency Act.

Sick Leave Statistics
For many years, the sick leave statistic has demonstrated a level of between 2 and 3% in relation to the 
available working days. The figures in the blue-collar area are in the 4 to 5% range and in the white-collar 
area lie between 1 and 3%.

Human Resources
For many years, Binder+Co has pursued a strategy of binding a core team of highly qualified personnel to 
the company. Accordingly, against the background of targeted international growth, basic and further em-
ployee training programmes have been established. For a number of years, special, internal further training 
measures have been on offer in the white-collar area in the form of the “Specialist Career” course and the 
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“Workshop Competence” in the blue-collar sector. Both training programmes are aimed at broadening the 
company’s personnel base in individual, special areas and the supply of new branches with well-trained spe-
cialists, who are firmly anchored within the Binder+Co Group. The “Specialist Career” course also provides 
training for personnel who are foreseen for future managerial assignments inside the group.

Further measures for the following year are defined following the annual assessment of the achieved training 
targets. In 2016, 1.0% of the wages and salary sum was invested in basic and further employee training. 

The overall educational levels of the Binder+Co workforce are good. 32% of the salaried staff at Binder+Co 
consists of graduates from universities or universities of applied science, while 51% have attended acade-
mic secondary school or a vocational college. Of the blue-collar personnel, 74% have been trained as skilled 
workers and 18% possess a master’s certificate. The Binder+Co Group also attaches great value to app-
renticeships and at present, 13 apprentices are employed. 

Production 
At its locations in Gleisdorf and Badoere di Morgano, Italy, Binder+Co possesses its own production 
capacity, which is targeted on the manufacture of key products and components. In addition, purchased 
steel parts and core components supplied from Gleisdorf are assembled to form machinery and plant at 
the Wuqing location in the Chinese region of Tianjin. The premises in Wuqing, including the production hall 
and offices, are rented. By contrast, Binder+Co USA Inc., which is located in Denver, Colorado is purely a 
sales and service subsidiary that has rented office space and a well-equipped spare parts store. 

Purchasing 
Most group companies have their own purchasing departments, which apart from raw materials for the 
manufacture of machine parts, also source steel components and mechanical engineering parts of secon-
dary importance worldwide. Such purchases take place mainly in Europe, although the respective target 
markets in Asia, Africa and North America are also used. 

Compliance/Adherence to Legal Statutes  
Binder+Co’s activities are based on respectful relationships with its customers, partners, suppliers and 
employees. 

In addition, the group undertakes an obligation to adhere to national laws as exemplified by those against 
corruption, promote sustainability and safeguard human rights. 

As a manufacturer of machinery and plants, for Binder+Co the upholding of the relevant statutory regu-
lations, especially in a technical regard, constitutes a vital prerequisite for sustained success. Therefore, 
the group also has production plant licences, which are subject to regular audits. Moreover, work safety is 
regarded as an especially important issue and adherence is therefore monitored and documented primarily 
by the respective assembly and production management. The products themselves are evaluated as to 
their CE conformity by a quality management system. 

Ongoing Measures 
Apart from accreditation according to EN ISO 9001:2015, certification pursuant to 
SCC**:2011 and EN 1090-1:2009 constitutes a major aspect of Binder+Co’s efforts to constantly meet 
the highest quality standards. 
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Expected Group 
Development  

Binder+Co has a clear growth strategy. On the basis of a strong position as a global player and innovative 
technology supplier in three product segments, the group intends to expand on the four cornerstones pro-
vided by product leadership, market reach, operational excellence and acquisitions.  

Apart from Western Europe, Central and Eastern Europe (CEE and CIS), Binder+Co’s regional focus includes 
North America, as well as Asia with a special emphasis on India and China. In its core Western and Eastern 
European markets, Binder+Co is increasing its deliveries to the construction and building sub-supply, mining, 
stone and earth, recycling, food and feedstuffs and chemicals industries. The key areas in North America are 
formed by the recycling and mining industries, and in order to step up business in this important market, the 
Binder+Co USA Inc. subsidiary was founded as a sales and service unit in 2016. In Asia the main emphasis 
is again on coal mining, the iron and steel and petrochemical industries. In a parallel move, Binder+Co is en-
deavouring to open up the Asian recycling industry and has direct access to the Chinese market via its local 
subsidiary, Binder+Co Machinery (Tianjin) Ltd.

In the coming years, Asia/Australia and North and South America will be the main sources of sales growth 
(2016: 33.1% of total sales revenues). At the same time, sales revenues from key and target accounts 
across all regions and branches are to be raised to over 15% (2014–2016: average 13%). The objective 
is to maintain 2017 sales revenues at the level of the preceding year and to raise EBIT quality.

In 2017, Binder+Co AG will focus on the reduction of its fixed costs. A measure that in tandem with the 
anticipated result gains from the subsidiaries should enable the Binder+Co Group to attain result quality in 
the coming years that exceeds the market average.

Main Risks and 
Uncertainties

General Risk Report 

Binder+Co designs and manufactures single machines and uses combinations of its own and third party 
products, and purchased parts to build complete systems. The high levels of engineering skills required are 
associated with a variety of technical, legal, managerial and financial risks. For example, amongst other activi-
ties, Binder+Co plans and installs sophisticated plants that make sizeable demands with regard to engineering 
capacity. Consequently, the technical risk thus assumed must also be regarded as above average. Risk reco-
gnition and management therefore represent a major aspect of business processes within the group.
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In view of its strong export orientation, Binder+Co invests considerable sums in the expansion of its sales 
and distribution network. At present, the group delivers to more than 60 countries and is thus subject  
to the general risks of fluctuations in the global economy, which can have a negative effect on the course 
of business. 

Furthermore, the group is active in a highly competitive branch in which order intake and sales revenues 
continue to depend upon a few individual decisions. Consequently, considerable fluctuations, which are how-
ever standard to this business area, may occur. Moreover, changes to legal statutes and other regulations 
that lead to stricter requirements, especially in the environmental and human resource sectors, can also 
generate increased costs and thus lead to reduced income.

Binder+Co endeavours to identify possible risks at an early stage and then manage them with the aid  
of internal and external audits, reviews, and the services of experts. This is necessary because although 
group employees number among the acknowledged specialists in their fields, residual risk cannot be  
eliminated.

In addition, major risks are reported upon in the course of the regular Management Board meetings. Stan-
dard reporting exists for the topics of liquidity, financial and ongoing litigation. Decisions are taken directly 
either at project or Management Board meetings and then entered into the minutes. 

High-risk potential demands the continual further development of risk monitoring. This will continue to con-
centrate on tender procedures and the internal control system, but owing to the current financial crisis will 
also place a sharper focus on the financing risks related to individual projects. In this connection, Binder+Co 
also examines and evaluates special country risks. 

Furthermore, EN ISO 9001:2015 requires certificated companies to install comprehensive risk management 
systems, the effectiveness of which will be examined as a major aspect of future audits.

In the structure of its new risk management system, Binder+Co differentiates between strategic, opera-
tional and financial risks. Following identification and evaluation of the individual risks allotted to these three 
categories, measures for risk minimization or prevention are defined and implemented.

The realization status is monitored by means of both internal and external risk audits and the efficacy of the 
adopted measures determined in order that adjustments can be made if required. Finally, the findings of 
these internal and external evaluations are included in periodic internal and external reporting.

Special Risk Report 

Price Change Risk
Contracts and agreements with suppliers and customers frequently contain price alteration clauses, which limit 
the impact of risks that are beyond the control of the Binder+Co Group. For its part, the group endeavours to 
only conclude lump sum contracts with its suppliers. However, sudden changes in purchasing prices and/or the 
necessity of an unscheduled switch of supplier can exert a negative influence on the earnings situation.

Payment Default Risk
As the Binder+Co Group is dependent upon a small to medium-sized clientele, it seeks to prevent cluster 
risks. Consequently, only in exceptional cases does the group allow the provision of more than 5% of annual 
sales revenues from a single order and/or customer. In addition, Binder+Co limits the payment default risk 
by means of the appropriate insurance, bank guarantees, or prepayments.
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Liquidity Risk
Delays in payment or defaults in the case of some large-scale projects can exert a major influence on group cash 
flow and thus entail corresponding risks. Therefore, reports concerning payment arrears relating to the most im-
portant debtors in value terms are discussed at the regular meetings of the Management Board and liquidity fore-
casts are prepared. Since the end of 2016, Binder+Co has also been using factoring in order to boost liquidity. 

The focus of the measures aimed at minimizing the liquidity risk is on rolling 12-month financial planning, 
the regular monitoring of payment flows and the hedging of credit lines. 

Apart from securing business operations, Binder+Co capital management is targeted on raising business 
value and the creation of a solid capital basis, which primarily serves the financing of Binder+Co’s chosen 
growth course and the securing of the company’s solid dividend policy. In addition, while taking into account 
the local requirements of group companies, adherence to the established group-wide minimum equity ratio 
of 30% is sought within the framework of capital management.

Interest Rate Change Risk
In recent years, the loan interest rate trend proved to be highly advantageous for Binder+Co. Nevertheless, 
optimization and risk minimization are sought by means of periodic controls. Appropriate measures are co-
ordinated between the Management Board and the Finance and Controlling Department.

Currency Risk
As far as possible, the group tries to transact all foreign business in euros. Where this is not feasible, 
foreign currency transactions are hedged by measures such as currency futures transactions.

Country Risk
To date, country risk was of secondary importance for Binder+Co. However, in the medium term, increasing efforts 
towards internationalization beyond the EU pose new risk potential. However, at present these risks are still only of 
secondary significance, owing to the fact that the Binder+Co business model is based on single machine business. 

Research and Development 
Report 

In the past financial year, the group again worked intensively on the new and further development of products 
with the objective of not only securing and continually extending its technical superiority in this regard, but 
also consolidating the technological leadership of its companies.    

In 2016, the innovation rate, which is employed by Binder+Co for the measurement of the business success 
of its development work, averaged 16.9% (2015: 16.4%). This meant that during the past financial year 
roughly 17% of total order intake derived from in-house developed products launched onto the market by 
Binder+Co during the past three years. An increase in the rate to 20% has been targeted.
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In 2016, development work focused on research projects in the sensor-aided sorting area and the new and 
further development of important machine modules such as camera systems, lighting units and valve tech-
nology. The intention is to find fresh possibilities for separation on the basis of material differences, which 
apart from the colour sorting of cullet would also allow the classification and sorting of other materials such 
as minerals, ores, coal, plastics, paper and board. Accordingly, NIR sensor technology advances and new 
recognition methods employing XRT technology constitute important steps towards enlarging the range of 
products and offers. In 2016, industrially mature units were completed for both of these technologies.

Furthermore, additional product series are being continually developed in the packaging technology area and 
with regard to the comminution and dewatering technology employed in the Processing Technology Segment. 
As a result, every year new machines are placed on the market.

Main Features of the 
Internal Control and Risk 
Management System 

The structure of Binder+Co’s risk management system in its individual business segments is described be-
low. It should be noted that the members of the Binder+Co AG Management Board also exercise executive 
and supervisory board functions in the group’s operative companies, and therefore, apart from involvement 
in transactions requiring approval, are also directly party to day-to-day business. 

The installation of an appropriate, internal control and risk management system with regard to the invoicing 
process and financial reporting is the responsibility of the Management Board. To this end both the Manage-
ment and Supervisory Boards have approved binding regulations and directives relating to both the main busi-
ness risks and financial reporting process throughout the group. 

The Accounts Department, which includes integrated financial bookkeeping, is directly subordinate to the 
Management Board. Appropriate organizational measures ensure the fulfilment of the statutory stipulations, 
which require that entries into the accounts and other records be made in full, correctly, punctually and in 
orderly fashion. The entire process from purchasing to payment is subject to strict rules and regulations 
that are intended as a safeguard against any related risks. These measures and rules include the separa-
tion of functions, signature authorization matrices, signature authorizations for payment that are limited to 
only a few persons and system-supported software checks. 

The Management Board receives a constant flow of information regarding all relevant matters via standar-
dized, group-wide financial reporting and the immediate, responsive reporting of significant events. In turn, 
at the very least during its quarterly meetings, the Supervisory Board is furnished with details regarding 
the current course of business including operative planning and the group’s medium-term strategy. In addi-
tion, in special cases the Supervisory Board is also provided with direct information.
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Financial Risks

The monitoring and management of financial risks constitute an integral part of accounting and controlling 
throughout the group. Continuous controlling and regular reporting are aimed at increasing the probability that 
significant risks will be pinpointed at an early stage and if needed necessary countermeasures are initiated. 

However, there can be no guarantee that the monitoring and risk control systems are sufficiently effec-
tive. The primary risks for the business development of the Binder+Co Group in 2016 related mainly to 
its dependency upon general economic developments, the receipt of major orders and the attainment of 
suitable earnings in combination with a corresponding contribution margin from the order backlog. Other 
major risks derive from unexpected cost increases and difficulties in attaining the guaranteed performance 
parameters of products supplied by the group. The financial problems of individual EU states and the un-
changed, difficult situation with regard to overall economic development also represent a risk for group 
financial development. 

A possible economic slow-down in the developing countries represents another risk for the group. Such 
economic weakness could lead to further delays, or the cessation of projects that are in progress or in the 
acquisition phase. The cancellation of existing orders could have a negative impact on the order backlog 
of Binder+Co Group companies, which in turn might detrimentally affect the use of capacity at the group’s 
production facilities. The complete or partial write-off of individual items of goodwill emanating in the course 
of acquisitions might also impinge upon the Binder+Co Group’s result development should this render the 
group’s business targets unattainable. 

In addition to all these factors, there is a constant risk that trade receivables may have to be partially or 
entirely written down. For a large percentage of orders, bank financing and the conclusion of export insur-
ance are employed as hedging against the risk of customer defaults on payment. Nevertheless individual 
payment losses can have a significantly negative effect on group results. In general, the potential risk ema-
nating from deliveries to countries classified as posing an average or serious political risk is largely hedged. 

Interest and exchange rate risks are minimized and controlled through the employment of derivative finan-
cial instruments that consist mainly of currency futures and swaps. In the case of orders invoiced in for-
eign currencies (mainly in USD and CNY) the net currency position is hedged by the conclusion of futures 
transactions.

Cash flow risks are monitored with the aid of monthly reports. Moreover, in order to further reduce finan-
cial risks and also improve the supervision, control and evaluation of the financial and liquidity situation, 
Binder+Co is continually upgrading its treasury guidelines and information systems.

Binder+Co avoids a dependency upon a single bank. Accordingly this independence is secured by only handling 
certain volumes of important financial products (cash and cash equivalents, financial liabilities, financial assets, 
guarantees and derivatives) via one bank. However, notwithstanding this practice, the insolvency of one or se-
veral banks would have a significantly negative impact upon Binder+Co’s result development and equity.
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Non-Financial Risks

Personnel
In the personnel area interesting, individual development possibilities, performance-oriented remuneration 
and focused training programmes constitute important prerequisites for the attraction of trained and well-
qualified employees to Binder+Co. Stringent quality standards during the selection process guarantee that 
the most suitable candidates are recruited. Moreover, in order to ensure that internal personnel are also 
available as short- and medium-term replacements, within the framework of successor planning potential 
candidates are identified for every key position on the basis of standardized performance and potential as-
sessments. Use of capacity fluctuations can be counterbalanced throughout the group by the distribution of 
orders to the individual global locations and locally through the use of leasing personnel. 

Quotations
Quotations are prepared using standardized templates, which have been subjected to commercial and legal 
examination. Depending on the level of financial risk, in addition to a commercial check by the company’s 
authorized officers, an expert group chosen according to product areas completes a process-related re-
view. During this technical process review, a risk analysis is prepared, which if required forms the basis of 
additional measures.

Project Completion
Realization is undertaken in teams headed by a project manager. Analyses of existing risks are carried out 
during regular team meetings and in technical and commercial reviews. Measures are then drawn up and 
reports provided to the executive management. The latter is informed immediately of any risks posing a 
major threat potential. 

Innovation and Development
Rapid shifts in market requirements demand constant further and new product development. Technological 
changes and the short life-cycles of new products can lead to the failure of individual development projects 
to achieve full amortization. Therefore, efforts are made to minimize risk prior to the commencement of a 
development project. Relevant market data is collected, the level of difficulty of the development is esta-
blished through the appropriate cost evaluation, and a forecast of the potential sales volume is prepared. 
In the course of quarterly meetings, apart from progress reports relating to specific development pro-
jects, management is also provided with a risk report. The necessary measures are then quickly coordina-
ted with the Management Board.
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Disclosures Regarding 
Capital, Shareholdings, 
Control Rights and the 
Related Obligations 

Capital Structure
There was no change in the issued capital of Binder+Co AG as compared to the preceding year and nominal capi-
tal is reported with EUR 3,750k. This consists of 3,750,000 registered shares with a value of EUR 1.00 each. 

Qualified Share Ownership
Up to the closing date of 31 December 2016, 3,735,672 of the 3,750,000 shares were delivered in the 
course of the transition from no-par bearer to registered shares. Consequently, the shareholders listed  
in the share register on 31 December 2016 held 99.62% of the total shares. In terms of the total number 
of shares issued, Liaunig Industrieholding AG holds 28.3% of stock, the Albona Private Trust 23.3%,  
Treibacher Industrieholding GmbH 16.3% and Veit Sorger 6.5%. The Management Board is unaware of any 
other shareholders with a capital holding of at least 10%.

As at 31 December 2016, the company held 85,548 own shares, which amounted to 2.28% of total stock.

Special control rights
No special control rights (which go beyond the control rights emanating from the statutory regulations) are known. 

Appointment/Rescission of the Management and Supervisory Boards, etc.
The Management Board does not know of any non-statutory stipulations regarding the appointment and  
rescission of the Management or Supervisory Boards, or changes to the articles. 

Special Powers of the Management Board
No special powers have been allocated to the Management Board with regard to share purchases or sales.

Delisting and the Exchange of Bearer Shares for Registered Shares  
On 12 April 2016, the Ordinary Annual General Meeting of Binder+Co AG shareholders approved the sub-
stitution of the company’s bearer shares by registered stock. This resolution took effect with entry into the 
company register on 30 July 2016. The final trading day for bearer shares on the mid market of the Vienna 
Stock Exchange was thus 29 July 2016. Following the end of the share exchange and invalidation procedure, 
at the beginning of February 2017 a total of 3,612 shares were declared null and void.  

Change-of-Control Clauses
The Management Board knows of no contracts with change-of-control clauses. 

Compensation Agreements
No compensation agreements exist between Binder+Co AG on the one hand and the Management and  
Supervisory Boards or employees on the other, should a public takeover bid be made.   
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Events of Special 
Significance After the 
Balance Sheet Date 

No events of major importance that could have exerted a significant influence upon the group occurred 
between the end of the financial year and the editorial closing date of this report.

In addition, between the closing date of the financial statements and their release by the Management 
Board, no events occurred that could have had a material influence upon the (consolidated) financial  
statements as at 31 December 2016. 

Gleisdorf, 24 February 2017

Karl Grabner                                       Jörg Rosegger
Member of the Management Board          Member of the Management Board
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Consolidated
Financial

Statements
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Consolidated Balance Sheet 
– IFRS

As at 31 December 2016

   
Assets    EUR k  Notes 31 Dec. 2016 31 Dec. 2015

A. Non-current assets 
I. Intangible assets 
 1. Capitalised development costs (3.1) 7,471 7,016 
 2. Industrial property rights (3.1) 1,552 1,773 
 3. Goodwill (3.1) 746 746 
 4. Prepayments made (3.1) 24 24 
   9,793 9,559   
II. Tangible assets 
 1. Land and buildings, including buildings on non-owned land 
     Land (3.2) 6,931 6,896 
     Buildings (3.2) 23,696 24,574 
   30,627 31,471 

 2. Plant and machinery (3.2) 2,284 2,722 
 3. Other equipment, factory and office equipment (3.2) 2,169 2,015 
 4. Prepayments made and plant under construction (3.2) 2,152 681  
   37,232 36,889 
III. Financial assets 
 1. Securities held as non-current assets (3.3) 260 260   

IV. Tax accruals (3.4) 1,789 1,637 
  49,074 48,344 

B. Current assets 
I. Inventories 
 1. Raw materials and supplies (3.5) 6,412 5,870 
 2. Unfinished products (3.5) 81 0 
 3. Finished goods (3.5) 334 465 
   6,827 6,335 
II. Receivables and other assets
 1. Trade receivables (3.6) 40,895 30,467 

III. Other receivables and assets 
 1. Receivables from affiliated companies (3.6) 95 132 
 2. Other receivables and assets (3.6) 5,973 5,205 
 3. Prepayments and accrued income (3.8) 411 684 
  6,479 6,020 

IV.Cash and cash equivalents (3.7) 975 1,754 
  55,176 44,576 

Total  104,250 92,921 
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Consolidated Balance Sheet 
– IFRS

As at December 31, 2014

   
Liabilities and shareholders’ equity    EUR k  Notes 31 Dec. 2016 31 Dec. 2015

A. Equity 
I. Issued capital (3.9) 3,750 3,750 
II. Reserves (3.9) 16,905 20,645 
III. Non-controlling interests (3.10) 4,201 3,993  
   24,856 28,388 
  
B. Non-current debt 
I. Provisions 
 1. Provision for severance payments (3.12) 6,906 6,135 
 2. Provision for pensions (3.13) 767 796 
 3. Deferred taxes (3.4) 3,469 2,954 
 4. Other non-current provisions (3.14) (3.15) 1,635 1,513 
   12,777 11,399 

II. Liabilities 
 1. Liabilities to banks (3.16) 15,917 12,289  
 2. Other liabilities (3.19) 1,247 6,152 
  17,164 18,441 
   29,941 29,840 

C. Current debt 
I. Provisions 
 1. Current tax liabilities (3.15) 2 317 
 2. Other current provisions (3.15) 7,775 6,579 
   7,777 6,896 

II. Liabilities
 1. Liabilities to banks (3.16) 14,969 9,209  
 2. Prepayments received  3,476 2,763 
 3. Accounts payable trade (3.17) 17,728 13,058 
 4. Liabilities to affiliated companies (3.18) 849 0 
 5. Other liabilities (3.19) 4,631 2,743 
 6. Accruals and deferred income (3.19) 23 23 
  41,676 27,797 
  49,453 34,693 

Total  104,250 92,921 
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Consolidated Income
Statement – IFRS

For the period from 1 January to 31 December 2016 

   
EUR k  Notes 2016 2015 

1. Sales revenues (3.20) 120,121 95,495 
2. Change in stocks of finished and unfinished products  
 and work in progress  –47 –72 
3. Own work capitalised  1,606 2,004 
4. Other operating income (3.21) 1,616 1,951 
   123,296 99,378

5. Raw materials and consumables used (3.5) –67,512 –50,723 
6. Staff expenses (3.23) –29,965 –26,632 
7. Depreciation and amortisation expense (3.1) (3.2) –3,516 –3,444 
8. Other operating expenses (3.22) –17,079 –12,648 
   –118,072 –93,447

9. Operating result (EBIT)  5,224 5,932 
10. Interest and similar expenses  –762 –695 
11. Other financial result  22 70 
12. Finance costs (3.24) (3.25) –740 –625 
13. Earnings before tax (EBT)  4,484 5,306 
14. Income tax expense (3.4) –1,222 –1,158 
    a) Current income tax –689 –779
    b) Deferred income tax –533 –378 
15. After tax result  3,262 4,149 
16. Share of non-controlling interests in net income  –1,009 –981

Consolidated net income  2,253 3,167  
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Consolidated Statement of
Comprehensive Income – IFRS

For the period from 1 January to 31 December 2016

   
EUR k  2016 2015 

1. After tax result 3,262 4,149 
2. Actuarial gains/losses –750 –330 
3. Income tax on actuarial gains/losses  187 84 
4. Other comprehensive income, which in future may  
 not be reclassified in the income statement   –563 –246 
5. Currency translation differences 18 48 
6. Other comprehensive income, which in future may  
 be reclassified in the income statement   18 48 
7.  Other comprehensive income for the period –545 –198 
8. Consolidated net income before share of non-controlling interests  2,717 3,951 
9. Share of non-controlling interests in net income –997 –971 
  
Consolidated net income 1,720 2,980   
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Consolidated Cash Flow
Statement – IFRS

For the period from 1 January to 31 December 2016

   
EUR k   2016 2015

(+/–) Result before taxes (EBT)  4,484 5,306 
(+/–) Result from interest  747 661     
(+/–) Profit/loss on sales of non-current assets  121 –14   
(+/–) Depreciation/revaluation of non-current assets  3,516 3,444   
(+/–) Changes in non-current provisions  1,379 1,364   
 Net cash flow  10,247 10,761   
    
(+/–) Changes in inventories including prepayments  –492 –671   
(+/–) Changes in trade receivables, other receivables and accruals   –11,039 –3,612   
(+/–) Changes in trade payables, other liabilities and accruals  670 900 
(+/–) Changes in deferred taxes not affecting cash flows   881 –120   
(+/–) Taxes paid  –533 –378   
(+/–) Changes in equity not affecting the result  –689 –779   
(+/–) Other changes recognized directly in equity  –545 –198     
(+/–) Currency differences  7 –15   
 Net operating cash flow  –1,493 5,887   
     
(–) Investments in tangible and intangible assets  –4,601 –3,760   
(–) Investments in financial assets  0 –190   
(+) Cash flow from sales of tangible and intangible assets  30 0   
(+) Cash flow from sales of financial assets  0 358 
(+) Interest received   15 34   
 Net cash flow from investing activities  –4,556 –3,558   
     
(+) Proceeds from and repayment of financial liabilities  11,795 865 
(–) Settlement of financial liabilities  –2,409 –1,429 
(–) Paid interest  –762 –695   
(–) Dividends to shareholders  –2,565 –2,199 
(–) Payments to other shareholders  –789 –592   
 Net cash flow from financing activities  5,270 –4,049   
     
 Net change in cash and cash equivalents  –779 –1,721   
     
(–) Cash and cash equivalents at beginning of period   1,754 3,475   
(+) Cash and cash equivalents at end of period   975 1,754   
 Change   –779 –1,721   
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Consolidated Equity
Statement – IFRS

          
         Non- 
 Issued Capital  Revenue  Actuarial  Net  Currency Own   controlling Total 
EUR k capital  reserves   reserves  gains/losses  income  translation  shares Total interests equity

As at  
1.1.2015 3,750 75 14,672 –1,070 7,020 49 –883 23,613 3,614 27,227      
Consolidated  
net income 0 0 0 0 3,168 0 0 3,168 981 4,149      
Other compre- 
hensive income 0 0 0 –235 0 48 0 –187 –10 –197      
Consolidated
net income 0 0 0 –235 3,168 48 0 2,981 971 3,952      
Payment of  
dividends 0 0 0 0 –2,199 0 0 –2,199 –592 –2,791                  
Balance as at
31 Dec. 2015 3,750 75 14,672 –1,305 7,989 97 –883 24,395 3,993 28,388      
              
As at 
1.1.2016 3,750 75 14,672 –1,305 7,989 97 –883 24,395 3,993 28,388      
Consolidated
net income 0 0 0 0 2,253 0 0 2,253 1,009 3,262      
Other compre- 
hensive income 0 0 0 –551 0 18 0 –533 –12 –545      
Consolidated
net income 0 0 0 –551 2,253 18 0 1,720 997 2,717      
Payment of  
dividends 0 0 0 0 –5,460 0 0 –5,460 –789 –6,249 
Balance as at
31 Dec. 2016 3,750 75 14,672 –1,856 4,782 115 –883 20,655 4,201 24,856
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Notes to the Consolidated 
Financial Statements as at 
31 December 2016

1. The Company

Binder+Co AG is a company under Austrian law, which has its headquarters in Gleisdorf, Styria and is pri-
marily engaged in the production of machinery, plants and systems for the processing and recycling of bulk 
goods, as well as their packaging via its subsidiary Statec Binder GmbH. Binder+Co AG and its subsidiaries 
(subsequently referred to as the “Binder+Co Group”) represent leading manufacturers of machinery, plants 
and systems for the processing, environmental and packaging technology sectors. 

The group’s international sales network is tailored to serve the branches contained in the three processing, 
environmental and packaging technology business segments. The main sales markets lie in the regions of 
Western Europe, the CEE states, Asia, Australia, Africa and North America. 

The company is the ultimate parent company in the Binder+Co Group and has its offices at Grazer Strasse 
19–25, 8200 Gleisdorf, Austria. 

Liaunig Industrieholding AG with headquarters in Vienna is the parent company of the company, which is 
included in the consolidated financial statements of Liaunig Industrieholding AG within the scope of full 
consolidation. Liaunig Industrieholding AG prepares consolidated financial statements for the largest scope 
of consolidation and these are made public at the Vienna Commercial Court as the competent commercial 
register authority.  

In 2016, on average the group’s workforce numbered 397 and 376 in 2015. 

On 18 June 2007, Binder+Co AG was transferred from the unregulated Third Market to the newly created 
mid market segment of the Vienna Stock Exchange. Then on 16 July 2007, the company was re-listed as 
part of regulated OTC trading and with effect from 21 September 2009, the Binder+Co AG share was ac-
cepted into mid market continuous trading. However, in the course of resource optimization with a focus on 
strategic further development, as per 15 January 2010, Binder+Co AG switched from the regulated free 
trading area to the Third Market.

At the Binder+Co AG Annual General Meeting held on 12 April 2016, it was agreed that bearer shares be 
replaced by registered shares. This resolution took effect on 30 July 2016 with entry into the company re-
gister. The final trading day for bearer shares on the mid market of the Vienna Stock Exchange was thus 29 
July 2016. Following the expiry of the exchange and subsequent invalidity declaration process, at the begin-
ning of February 2017 a total of 3,612 shares were declared null and void.

The transition to registered shares and delisting had no influence on the main ownership structure of 
Binder+Co AG. Liaunig Industrieholding AG holds 28.3% of company shares, the Albona Private Trust 23.3%, 
Treibacher Industrieholding GmbH 16.3% and Dr. Veit Sorger 6.5%. The remaining 25.6% are in free float.

The consolidated financial statements are prepared on the responsibility of the Management Board and are 
acknowledged by the Supervisory Board.  
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2. Accounting Principles and Summary of the Presentation and 
Valuation Methods

2.1. Accounting Principles
Pursuant to §245a Austrian Commercial Code (UGB), the Binder+Co Group consolidated financial state-
ments as at 31 December 2016 were prepared in accordance with the International Financial Reporting 
Standards (“IFRS” and “IAS”) issued by the International Accounting Standards Board (“IASB”) as employed 
in the European Union. In addition, all the binding interpretations of the International Financial Reporting 
Interpretations Committee (“IFRIC” and “SIC”) for 2016 were complied with. Pursuant to §245a UGB with 
these consolidated financial statements in line with the IFRS Binder+Co AG has prepared exempting consoli-
dated financial statements according to internationally recognized accounting principles.

2.1.1. Notes to the Amended or New IFRS 
As opposed to the consolidated financial statements as at 31 December 2015, the following standards and 
interpretations changed, or owing to their acceptance into EU law or the coming into effect of the regulati-
on, became binding for the first time: 

Standard/Interpretation Content  Valid from 1 

IAS 1 Presentation of financial statements (disclosure initiative) 1.1.2016
Annual improvements  
(cycle 2010–2012) Diverse  1.2.2015 2

Amendments to IAS 19 Defined benefit plans: employee contributions  1.2.2015 2

Amendments to IAS 16 and IAS 41 Bearer plants 1.1.2016
Amendments to IFRS 11 Acquisition of interests in joint operations 1.1.2016
Amendments to IAS 16 and IAS 38 Clarification of acceptable methods of depreciation and amortization 1.1.2016
Annual improvements 
(cycle 2010–2014) Diverse 1.1.2016
Amendments to IAS 27 Equity method as an accounting option in separate financial statements 1.1.2016
Amendments to IFRS 10,
IFRS 12 and IAS 28 Application of consolidation exceptions 1.1.2016  
1 Application for the financial years beginning on or after the stated dates 
2 IASB effective date: 1.7.2014

The application of these standards and interpretations had no material influence upon the consolidated 
financial statements.

The following standards and interpretations were approved by the IASB, but with the exception of IFRS 9 
and 15 have yet to be adopted by the EU. Application of the accounting pronouncements is not yet obligatory 
and early application to the 2016 financial year did not occur.
 
Standard/Interpretation Content  Valid from 1, 2 

Amendment to IFRS 4 Application of IFRS 9 together with IFRS 4 1.1.2018
Amendment to IFRS 2 Classification and measurement of share-based payment transactions 1.1.2018
IFRS 15 incl. all prior amendments Revenue from contracts with customers 1.1.2018
Amendment to IAS 7 Disclosure initiative 1.1.2017
Amendment to IAS 12 Recognition of deferred tax assets for unrealized losses  1.1.2017
IFRS 9 Financial instruments, amendment to IFRS 9 and IFRS 7, obligatory  
 application date and note disclosures 1.1.2018
IFRS 16 Leasing 1.1.2019
IFRS 14 Regulatory deferral accounts   1.1.2016 3

1 Application for the financial years beginning on or after the stated dates
2 With the exception of IFRS 9 and 15, not yet adopted by the EU
3 Will not be adopted by the EU
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This list represents a selection of the changes of relevance to the Binder+Co Group. The effects of the 
amended standards resulting from initial application are currently being considered. It is not anticipated 
that the new accounting regulations will exert a major influence upon the consolidated financial statements. 

With the exception of plan assets pursuant to IAS 19, derivative financial instruments and available-for-sale 
financial assets pursuant to IAS 39, which are reported at the fair value on the balance sheet date, the con-
solidated financial statements were prepared in accordance with the historical cost accounting principle. 

2.1.2. Changes to Estimates
No changes to estimates were undertaken during the past financial year. 

2.1.3. Methods and Scope of Consolidation
The consolidated financial statements include Binder+Co AG and all the material subsidiaries that it owns 
entirely, or in which it holds a controlling interest. A controlling interest exists when:
  

The right of disposal may be exercised over the subsidiary  
Fluctuating returns from the subsidiary result and/or
Owing to the right of disposal, the amount of the returns 
from the subsidiary can be influenced  

Subsidiaries therefore represent all companies in which the group controls financial and business policies. 
As a rule, a controlling interest is always given when Binder+Co AG holds over 50% of the voting rights in a 
company either directly or indirectly.    

All company combinations are reported with the help of the purchase method. This involves the netting of 
the cost of the shares in the acquired subsidiary with the respective pro rata net assets on the basis of the 
fair value of the acquired assets and debts of the company as at the dates of the transaction and the trans-
fer of control. Costs incurred in the course of the combination are recognized as an expense and reported 
under “Other operating expenses”.  

Remaining goodwill is allocated to the respective cash-generating unit and tested on this level with regard 
to impairment. Pursuant to IFRS 3, negative goodwill is immediately recognized in the income statement.

The share of equity and net income allotted to non-controlling interests is recognized separately in the con-
solidated balance sheet and income statement.

Companies that were founded, bought or sold during the year are reported upon in the consolidated financial 
statements from the date of foundation, purchase, or up to the date of sale. 
 
The financial statements of the subsidiaries are prepared using uniform accounting methods for the same 
reporting period as that employed for the financial statements of the parent company. Where material, all 
intra-group receivables, liabilities and services charges, including intra-group interim results, are eliminated 
to the full amount. In line with IAS 12, the necessary tax deferrals are made for temporary differences de-
rived from consolidation.

The consolidated financial statements are presented in thousands of euros (EUR k) in accordance with com-
mercial rounding methods. As a result of the use of automatic calculating machines, differences derived 
from rounding may occur in the addition of rounded sums and percentages. 

As at 31 December 2016, the scope of consolidation included the following companies:

Parent company     Binder+Co AG Gleisdorf, Austria  
Subsidiaries
National Statec Binder GmbH Gleisdorf, Austria 50.7%
 Bublon GmbH Gleisdorf, Austria 100.0%
International Comec-Binder S.r.I. Badoere di Morgano, Italy 100.0%
 Binder+Co Machinery (Tianjin) Ltd.  Wuqing Development Area, China 100.0%
 Binder+Co USA, Inc. Westminster, Colorado, USA 100.0%
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Additions 2016
On 28 March 2016, Binder+Co USA Inc., Westminster, Colorado, USA, was founded as a fully owned  
subsidiary.

2.1.4. Currency Translation

Business Transactions in Foreign Currencies
In the individual financial statements of the consolidated companies, transactions in foreign currencies are 
translated into the respective functional currency of the company at the exchange rate on the date of the 
transaction. Exchange rate gains and losses derived from translation at the time of the transaction and 
the balance sheet closing date are recognized in the consolidated income statement. As a rule, the compa-
nies endeavour to complete all international business in euros. Wherever possible exchange rate risks are 
hedged by foreign exchange forwards and swaps. The currency risk emanating from the purchase of materi-
als in foreign currencies is reduced by attempts to partially present outgoing invoices to various customers 
in foreign currencies (USD, CNY). 

In the current financial statements, expenses and gains derived from exchange rate differences are netted 
and only the surplus is reported. The currencies involved are those for which the amounts of claims and ob-
ligations are offset contractually (so-called closed currency items from coverable assets and liabilities). The 
amount of the foreign currency gains/expenses recognized in the income statement for the financial year 
totalled minus EUR 39k (2015: EUR +136k).

Translation of Individual Financial Statements in Foreign Currencies
The group currency is the euro and in line with IAS 21, annual financial statements prepared in foreign 
currencies are included in the consolidated financial statements and translated into euros in accordance 
with the functional currency principle. The functional currency for all companies is the respective national 
currency in which they independently transact their business in a financial, economic and organizational 
regard. Assets and debts are translated at the mean exchange rate on the balance sheet date and income 
statement items at the mean exchange rate for the financial year. Equity is measured at the historic ex-
change rate on the date of initial consolidation.

The euro exchange rates used for translation are contained in the following table:

 Closing date rate Average exchange rate
Currency ISO Code 31 Dec. 2016 31 Dec. 2015 2016 2015
US-dollar USD       1.0563 –       1.1058      –
Chinese renminbi yuan CNY       7.3068           7.0952       7.3417      6.9390

Sources: USD: UniCredit Bank Austria AG; CNY: People’s Bank of China

2.2. Accounting and Valuation Principles
During the preparation of the consolidated financial statements, amendments to existing IAS and IFRS and 
interpretations, as well as newly issued standards and interpretations were accounted for where these had 
been published in the Official Gazette of the European Union prior to 31 December 2016 and had taken ef-
fect by this date.

Where necessary, the figures for the previous year were adjusted in accordance with IAS 8.

2.2.1. Goodwill from Company Combinations 
Goodwill is recognized in accordance with IFRS 3 and subjected to an impairment test both annually and 
when events or changed circumstances indicate that impairment may have occurred. 

In line with IFRS 3, following reassessment of the identifiable assets and debts, negative goodwill is recog-
nized immediately in the income statement.    
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2.2.2. Intangible and Tangible Assets
Purchased intangible assets are recognized at the cost of acquisition net of scheduled and extraordinary 
depreciation and amortization. 

In the case of internally generated intangible assets, the period during which these are accrued is divided  
into a research and a development phase. Costs incurred during the research phase are immediately re-
cognized as an expense. Development costs also represent period expenses. However, these are only ca-
pitalized when future financial inflows can be expected which above and beyond the normal costs, will also 
cover the related expenditure on development. Furthermore, all the stipulations contained in IAS 38 must 
be fulfilled cumulatively. Internally generated intangible assets are recognized at the cost of production, 
net of scheduled and extraordinary depreciation and amortization. 

Tangible assets are recognized at the cost of acquisition or production net of accumulated scheduled depre-
ciation and amortization costs. 

The production costs of internally generated intangible and tangible assets consist of all direct costs and an 
appropriate portion of production overheads. 

Borrowing costs that can be classified as relating directly to the purchase, construction or manufacture of 
qualified assets, are capitalized as part of the acquisition costs. All other borrowing costs are recognized 
as an expense in the period in which they occur. No borrowing costs were capitalized during the 2016 finan-
cial year (2015: EUR 0k).   

Public grants for assets are deducted from the cost of acquisition. Cost contributions are reported in ac-
cordance with the related expenses and recognized in the income statement on an accrual basis as “Other 
operating income”.   

Expenditure on an asset in subsequent periods is only capitalized when it results in a considerable enhan-
cement of the future economic benefit associated with the item, e.g. through additional applications, or a 
significant prolongation of useful life. 

The depreciation and amortization of intangible assets and property, plant and equipment occurs on a 
straight-line basis in accordance with the expected useful economic life of the respective item. Assets 
acquired in the financial year are written down pro rata temporis from the month in which the asset be-
comes available. The useful lives assumed for the calculation of the rates of depreciation and amortization 
remained unchanged over the preceding year and were as follows:

Useful life in years   
  From To

Intangible assets  
Capitalized development costs  5 10
Industrial property rights  5 10
  
Tangible assets  
Land and buildings, including buildings on non-owned land  4 50
Plant and machinery  3 15

Other plant, factory and office equipment  1 10

The residual carrying values and useful economic life periods are examined regularly and adjusted where 
necessary. 

Individual assets with an acquisition cost of less than EUR 400 (low-value assets) are fully written down in 
the year of acquisition and reported as disposals in the non-current assets movement schedule. 
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2.2.3. Leased and Rented Assets
Where all the main risks and benefits associated with leased and rented non-current assets are transferred 
to Binder+Co Group (financial leasing), the related items are recognized as intangible or tangible assets. 
The tangible assets underlying the leasing agreement are capitalized at the beginning of the leasing relation-
ship with the current value of the minimum leasing commitments and then written down over the anticipated 
service life period. Conversely, the liabilities derived from future leasing payments are recognized at the cur-
rent value of the outstanding obligations on the balance sheet date. As at 31 December 2016, there were 
no liabilities from leasing agreements, classified as financial leasing (2015: EUR 5,108k). In the course of 
an asset deal, during 2011, Binder+Co AG signed a lease-option agreement relating to the premises of the 
Comec company. This agreement was covered by a bank guarantee (contractual performance bond) in favour 
of the seller for the purchase of these premises amounting to EUR 5.5 million. In 2015, the net carrying va-
lue of the company property in Italy, which is recognized owing to the lease-option agreement, amounted to 
EUR 6,361k. Comec-Binder S.r.l. purchased the property with a contract from 11 July 2016 and the bank 
guarantee was terminated in favour of the seller.

The payments made for operating leasing agreements are recognized as an expense on a straight-line basis 
in the income statement over the period of the leasing relationship.

2.2.4. Value Impairments
Assets (except inventories and deferred tax assets) are tested on the respective balance sheet date in or-
der to ascertain whether indications of impairment exist. In the case of goodwill, even if there are no such 
indications a test is completed shortly before each balance sheet date. 

In general, impairment tests on goodwill, other intangible and tangible assets are based on estimated 
future discounted net cash flows, which are to be anticipated from the continued use of an asset and its 
disposal at the end of service life. Impairment may be caused by factors such as lower sales revenues 
and resultant smaller net cash flows, as well as changes to the discount factors employed. The attainable 
amount is estimated for the individual assets and should this prove impossible, the superordinated cash-
generating unit is assessed. 

Should the reason for a past impairment loss no longer exist, except in the case of goodwill, the amortized 
costs of acquisition and production are reversed. 

In line with IFRS 36, goodwill was subjected to an impairment test, which in the 2016 financial year did not 
result in an impairment (2015: EUR 0k). 

2.2.5. Financial Assets
The Binder+Co Group only holds financial assets that are classified as available-for-sale, or as loans and 
receivables. The financial assets contain non-current asset securities. 

Pursuant to IAS 39, securities classified as available-for-sale are carried at fair value. Changes in value are 
reported under equity with a neutral effect on profit and loss. There were no changes in value in the 2016 
financial year (2015: EUR 0k).

2.2.6. Deferred Taxes
Deferred taxes are determined according to the balance sheet liability method for all temporary differences 
between the tax value and the IFRS valuation of assets and debts. In addition, the feasible tax advantage to 
be gained from existing deferrals is included in the calculation. Temporary differences subject to tax that 
derive from the initial reporting of goodwill are excluded from these comprehensive deferments.
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Tax accruals are only reported when it can be assumed with sufficient certainty that the related tax benefit 
is realizable. The determination of accruals is based on the income tax in the respective country at the date 
of the probable reversal of the value difference. 

Tax deferrals that relate to items not recognized in the income statement are booked in similar fashion.  
Reporting takes place in line with the underlying business transaction as “Other income”. 

Deferred tax assets and debts are offset when the deferrals relate to the same fiscal authority. 

2.2.7. Inventories
Inventories are recognized at the lower of the cost of acquisition or production, or net realizable market 
value (market price) at the balance sheet date. The net realizable market value represents the sales price 
attainable in standard business transactions, less the outstanding production costs and necessary opera-
ting expenses.

Acquisition costs are calculated using the sliding average cost method.

The valuation of unfinished and finished products takes place at the cost of manufacture. This contains all 
individual costs, as well as a reasonable percentage of production overheads. General administration and 
sales costs, as well as interest on borrowings are not included in the cost of manufacture.

2.2.8. Trade Receivables 
Trade receivables are reported at nominal value less write-downs for recognizable, individual risks. In addition 
a provision is formed for country risks.  

Interest-free and low-interest receivables are discounted. Receivables in foreign currencies are recognized at 
the exchange rate on the balance sheet date and in the case of hedged exchange rates with the hedged rate. 

As a rule, deposits received from customers in the course of open orders (warranty bonds) are called in by 
means of bank guarantees. 

2.2.9. Manufacturing Contracts
Subject to the existence of the prerequisites contained in IAS 11, manufacturing contracts are reported ac-
cording to the percentage of completion method. Expected order earnings are recognized as sales revenues 
in accordance with the degree of completion. This is established on the basis of the ratio of the costs incur-
red to the awaited total expense (cost-to-cost method). Changes to the contractually agreed order (supple-
ments) are accounted for to an extent that can be determined reliably and where customer agreement is 
probable. If the outcome of a manufacturing contract cannot be reliably estimated, contractual revenues are 
only recognized up to the amount of the costs incurred. Where it is likely that total contractual costs will 
exceed the total revenues, the entire impending loss is recognized immediately as an expense.  

Prepayments received are deducted from the receivables derived from manufacturing contracts. Should the 
resultant balance be negative, it is carried as a liability.

2.2.10. Other Receivables and Assets
Other receivables are reported at nominal value less provisions for possible defaults. 

2.2.11. Cash and Cash Equivalents
Cash and cash equivalents consist of cash and credits at banks.
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2.2.12. Obligations in Respect of Employees  

Pension Obligations
Under individual agreements, the Binder+Co Group has commitments to pay pension benefits in respect of 
two beneficiaries. These performance-related obligations are not matched by any appropriated funds and 
are therefore reported in their entirety as a provision. These obligations consist exclusively of pensions 
payable to retired employees or their widows. 

The amount of the provision required is calculated for the respective balance sheet date on the basis of 
an actuarial expertise and takes into account the regulations relating to such calculations contained in the 
amended version of IAS 19. 

The calculation of entitlements as at 31 December 2016 and 2015 is based on the following assumptions: 

  2016 2015  
Interest rate  2.0% 2.5%
Pension increases  1.5% 1.5%
Life expectancy  AVÖ 2008-P AVÖ 2008-P

Any difference between the amounts of the provisions as calculated in advance on the basis of the above 
assumptions and the actual amounts (“actuarial gain/loss”) are recognized in accordance with the amended 
version of IAS 19. 

Severance Benefits Obligations  
In accordance with Austrian labour law, the company is obliged to render established severance payments to 
employees who joined the company before 1 January 2003 and whose employment is terminated by notice or 
retirement. Employees who leave voluntarily, or are dismissed for good cause, are not entitled to such pay-
ments. Severance payments are dependent upon the number of years of service and remuneration at the se-
verance date. They range between two and twelve monthly salaries. A provision is formed for this obligation. 

Italian law (Art. 2120 of the Codice Civile) foresees that in every case employees have a claim to severance 
pay (TFR) at the end of the employment relationship. The TFR is established through the addition of remune-
ration (including payments in kind) and the division of this amount by a factor of 13.5 for every year of com-
pany service. This amount is raised annually by 1.5% plus 75% of the increase in the consumer price index.   

These provisions are calculated using the projected unit credit method through the aggregation by means of 
actuarial principles of the current value of future payments over an employee’s projected period of employ-
ment. In line with IAS 19 (R 2011), the effects on value of changes to the interest and pension parameters 
(actuarial gains and losses) are recognized directly in equity during their year of origin. 

The required calculation for the respective balance sheet date involves an actuarial expertise. 
 
The calculation of entitlements as at 31 December 2016 and 2015 is based on the following assumptions:
 
  2016 2015
Interest rate   2.0% 2.5%
Increases in remuneration  3.0% 3.0%
Pensionable age for women  60 1 60 1

Pensionable age for men  65 1 65 1

Life expectancy  AVÖ 2008-P AVÖ 2008-P

1  Taking into account the interim stipulations of the 2003 pension reform. The increase in the age limit for retirement pensions for female retirees from
   2024 was also accounted for. For Comec-Binder S.r.l., the end of the 62 nd year was adopted as the pensionable age. 
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Austrian employment relationships that commenced as agreed contractually after 31 December 2002 are 
subject to the provisions of a new severance payment scheme. This amended system stipulates that for 
every month of an employment relationship and certain non-contributory periods, the employee receives a 
vested entitlement to benefit, irrespective of length of service and the reason for the termination of employ-
ment. This represents a contribution-oriented scheme, in which the funds required to cover the obligation 
are transferred to an employees’ severance pay and pension fund. In 2016, the contributions to the em-
ployees’ severance pay and pension fund totalled EUR 241k (2015: EUR 217k) and are recognized under 
the expenses for severance benefits.

Other Long-Term Obligations in Respect of Employees
The Binder+Co Group has obligations under collective bargaining agreements to pay long-service bonuses 
to employees, who achieve a certain specified length of service (from 25 years onwards). A provision was 
made for this obligation. 

Basically, this provision is calculated using the same methods and assumptions as those utilized for se-
verance payments obligations, with the difference that depending on length of service, a reduction of up 
to 11.5% (2015: uniform 10%) is applied to reflect personnel fluctuations. Following amendments to the 
statutory regulations, since 2016 employers must pay social insurance and company pension fund contribu-
tions on all long-service bonuses. This is accounted for appropriately in the calculation of the provisions. In 
addition, pursuant to IAS 19 (R 2011) the actuarial gains and losses emanating from the provision for long-
service bonuses are recognized immediately in the income statement.   

2.2.13. Other Provisions
Other provisions are recognized when the company is subject to a legal or actual obligation to a third party 
as a result of a past event and it is probable that this obligation will result in an outflow of resources. The 
provision sums are based on the best estimates possible at the time that the annual financial statements 
are prepared. Where the amount cannot be reasonably estimated, no provision is made. Where the present 
value of the provision calculated according to a market interest rate differs materially from the nominal value, 
the present value of the obligation is recognized.

2.2.14. Taxes
The amount recognized as an income tax expense for the financial year consists of the income tax payable 
on taxable income for the individual companies using the applicable rate of corporate income tax (actual 
taxes) in the respective country, together with adjustments to accrued and deferred taxation. 

With an agreement dating from 16 December 2013, a fiscal company group was formed in accordance with 
§9 KStG (Austrian Corporation Tax Act) between Binder+Co AG as the group head pursuant to §9 Para. 
3 KStG and Bublon GmbH as the group member pursuant to §9 Para. 2 KStG. The group came into effect 
from the tax assessment for the 2013 financial year. The following companies are also members of the 
group in line with §9 KStG, but as foreign corporate enterprises are not included in tax equalization pursu-
ant to §9 Para. 8, line three KStG.

Comec-Binder S.r.l., 31050 Badoere di Morgano (TV), Italy
Binder+Co Machinery (Tianjin) Ltd., Wuqing Development Area, China

Within the scope of the group, the taxable results of Bublon GmbH are taxed at Binder+Co AG level. As 
far as the international members of the group are concerned, only tax losses of the respective group 
head are realized, which in subsequent years are then subject to a deferred tax obligation in line with §9 
Para. 6, Clause 6, KStG.
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The calculation of tax distribution takes place on the basis of the contribution method. Accordingly, the 
group head either burdens the group member with a charge or provides an appropriate credit.

Owing to the lack of the prerequisites for fiscal administrative assistance, Binder+Co Machinery (Tianjin) 
Ltd. left the taxation group on 1 January 2015 ex lege. In each of the years 2015, 2016 and 2017, back 
tax will be paid on one-third of the losses attributed to the company in the 2013 and 2014 financial years.

The current income tax rates valid for the Binder+Co Group are as follows:

Austria: 25.0%
Italy: 24.0% (2015: 27.5%)
China: 25.0%
USA: 35.0%

2.2.15. Financial Liabilities
In line with IAS 39, except for derivative financial instruments, the Binder+Co Group categorizes financial 
liabilities as “Other financial liabilities” and recognizes them initially at fair value less the directly allocable 
transaction costs. Subsequently, the liabilities are recognized at amortized cost. Should the amount of repay-
ment be lower or higher, a write-down or -up takes place in accordance with the effective interest method.  

The financial liabilities of the Binder+Co Group comprise financial loans and trade payables.  

2.2.16. Contingent Liabilities
Contingent liabilities consist of possible or existing obligations, where a resource outflow is unlikely. They 
are not included in the consolidated balance sheet, but are reported in the notes.  

2.2.17. Income Realization 
Income from deliveries is realized when all the main risks and opportunities derived from the supplied item 
have been transferred to the purchaser (completed contract method). Income from services unrelated to 
a complete project is realized to the extent of the services provided on the balance sheet date. As far as 
income realization in connection with order completion is concerned, reference should be made to the cor-
responding notes.

2.2.18. Financial Expenses and Income from Financial Investments
Financial expenses include the interest and interest-like expenses attached to borrowings and financial lea-
sing transactions, as well as losses from the disposal or unscheduled write-down of financial assets. 

The income from financial investments includes the interest, dividends and similar income derived from 
financial investments and spending on financial assets, as well as gains on the disposal and write-up of 
financial assets. 

Interest is deferred over time using the effective interest method. Dividends are reported when a legal 
entitle ment to payment arises on the part of the shareholders. 
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2.2.19. Research and Development Costs
All research costs are recognized as an expense. Development costs are subject to obligatory capitalization 
only when all the following preconditions are demonstrated and cumulatively fulfilled:
      

The technical realizability of the completion of the intangible asset makes possible its availability for 
internal use or sale. 

The intention to complete the intangible asset and the ability to use or sell it both exist.

The asset will generate a future economic benefit. 

Resources for the completion of the intangible asset are available.

The expenditure attributable to the intangible asset during its development can be reliably determined. 

As at 31 December 2016, development costs amounting to EUR 1,339k (2015: EUR 1,681k) were capita-
lized in the consolidated financial statements. 

During the 2016 financial year, total research and development costs amounted to EUR 2,453k (2015: 
EUR 2,790k).

2.2.20. Risk Management
The monitoring and management of financial risks constitute integral elements of accounting and control-
ling within the entire Binder+Co Group. Ongoing controlling and regular reporting are intended to increase 
the likelihood of the early recognition of larger-scale risks and the initiation of countermeasures where 
necessary. Nonetheless, there is no guarantee that the monitoring and risk control systems are suffici-
ently effective. 

The main risks to the business development of the Binder+Co Group in 2016 related primarily to a de-
pendency upon the general economic trend, the receipt of large orders and the attainment of appropriate 
sales revenues and margins from a high order backlog. In addition, during the completion of orders further 
material risks derive from unexpected price increases and problems related to the achievement of the gua-
ranteed performance parameters of plant and machinery supplied by Binder+Co AG. 

The financial difficulties of individual eurozone countries and the continuation of the testing overall econo-
mic situation also constitute a risk with regard to the financial development of the Binder+Co Group. In 
addition, a possible slowing of economic activity in the developing nations represents a further risk. Such 
economic weakness could lead to the delay or cessation of projects that are either in progress or the 
acquisition phase. The cancellation of existing contracts may also exert a negative influence on the order 
backlog of the Binder+Co Group, which in turn can have a negative effect upon the use of capacity at the 
group’s production centres. 

The complete or partial write-off of goodwill obtained in the course of acquisitions could also impact the 
Binder+Co Group’s results if the business targets for these companies are not reached. 

Apart from this, there is a constant risk that trade receivables may have to be partially or totally written 
down. For the majority of orders, bank hedging and the conclusion of credit insurance reduce the risk of cu-
stomer defaults on payments. However, individual payment defaults can have a materially detrimental effect 
on group results. As a rule, the risk related to deliveries to countries with an average to high political risk 
rating is largely hedged. 
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Owing to the basic Binder+Co Group principle that all international transactions take place in euros, in-
terest and currency exchange rate risks play a subordinate role. In those exceptional cases where business 
is not concluded in euros, the risk is minimized and controlled by the use of derivative financial instruments 
and especially foreign exchange forwards and swaps. In the case of orders invoiced in foreign currency, the 
net currency positions are hedged through the conclusion of forward transactions. Cash flow risks are mo-
nitored via monthly cash flow reports. Moreover, in order to further reduce financial risks and improve the 
surveillance, control and evaluation of financial and liquidity items, the Binder+Co Group is constantly impro-
ving its treasury guidelines and information systems.  

Risks to the Binder+Co Group derived from interest rate changes relate primarily to current borrowings 
subject to variable interest, whereas non-current borrowings within the framework of participation and in-
vestment financing are hedged by means of fixed interest agreements. 

Had interest rates been 50 basis points higher/lower and all other variables remained constant, the conso-
lidated net profit for the financial year ending on 31 December 2016 would have decreased by EUR 97k or 
risen by EUR 121k (2015: decrease of EUR 58k/ increase of EUR 73k). These figures can be traced mainly 
to the interest risks derived from borrowings subject to variable interest rates.   

The Binder+Co Group avoids dependency upon a single bank. Therefore, to ensure independence only a 
certain volume of all important financial products (cash and cash equivalents, financial liabilities, financial 
assets, guarantees and derivatives) is handled respectively with only one bank. Despite this approach, the 
insolvency of one or several banks would have a considerable negative impact upon Binder+Co Group re-
sults and equity.  

The primary aim of capital controls within the Binder+Co Group is to ensure that apart from the availability 
of the liquidity required to underpin business activities and maximize shareholder value, appropriate credit-
worthiness and a sufficient equity ratio can be maintained.  

The Binder+Co Group controls its capital with the help of the net financial debt/EBITDA key indicator and 
the equity ratio. Net debt incorporates non-current and current bank borrowings less cash, cash equivalents 
and bank balances. Equity consists of issued shares, capital reserves, revenue reserves and other reserves 
(foreign currency differences), as well as the stocks of non-controlling interests. 

At a maximum, the net financial debt/EBITDA key indicator may amount to 3.5 and should only be exceeded 
by a maximum of 75% for a limited period.  

In the period under report the two key indicators developed as follows:

EUR k  2016 2015  

Debts 1  30,886 21,498
Cash, cash equivalents and bank balances    –975 –1,754
Net debts    29,911 19,744

EBITDA  8,740 9,375
Net debt/EBITDA  3.4 2.1
Equity ratio  23.8% 30.6%

1 Debts are defined as non-current and current bank borrowings.
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2.2.21. Estimates 
During the preparation of the consolidated financial statements in line with generally recognized IFRS ac-
counting and valuation methods, the management must make estimates and assumptions, which can affect 
the reported values of assets and liabilities and other obligations on the balance sheet date, as well as tho-
se of income and expenses for the year under review. 

The following assumptions create a not inconsiderable risk, as they could lead to a major adjustment of the 
assets and debts in the subsequent financial year: 

Value Impairment of Intangible and Tangible Assets                                   
Impairment tests on goodwill, other intangible and tangible assets are based mainly on estimates of the 
future, discounted net cash flows, which are to be anticipated from the continued use of an asset and its 
disposal at the end of service life. Impairment can be caused by factors such as lower sales revenues and 
resultant smaller net cash flows, as well as changes to the discount factors employed.  

Manufacturing Contracts
The assessment of manufacturing contracts up to the conclusion of the project, especially with regard to 
the reporting of supplements, the amount of the deferred order income in line with the percentage of com-
pletion method and the estimation of the probable contractual income, are all based on expectations in re-
lation to the future development of the corresponding orders. Changes can lead to asset value adjustments 
and have a major influence on the results in subsequent periods.   

Provisions for Warranties
In the case of concluded projects, the Binder+Co Group continues to be subject to legal or contractually 
agreed obligations regarding the correction of defects or damage. Should a known, concrete warranty pro-
blem arise, provision is made to the amount of the probable claim. This represents an estimate of future 
expenses and can deviate from the actual requirement for correction.  

Provision for Litigation Risks                                                                                   
The results of litigation can only be predicted with limited certainty. However, where these are estimable, 
appropriate provisions were made in the consolidated financial statements. The actual results of litigation 
can deviate from these estimates.

Obligations to Employees                                                                                       
The actuarial calculation of pensions, severance payments and long-service bonuses is based on estimates 
regarding discount factors, increases in remuneration and life expectancy tables. Changes in the parame-
ters as a result of shifts in the economic and/or demographic framework can lead to larger or smaller pro-
visions and expenditure on human resources.  

Deferred Taxes                                                                                                            
The calculation of tax deferrals takes place on the basis of the tax rates that according to the current legal 
situation will apply when the temporary differences again even out. However, tax rate changes can necessi-
tate modifications regarding the deferred taxes that have to be taken into account. 

2.2.22. Adjustments to the Accounting and Valuation Methods
Basically, the accounting and valuation methods employed on 31 December 2015 were retained.
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3. Notes to the Consolidated Balance Sheet and Income Statement

3.1. Intangible Assets and Goodwill
During the 2016 financial year, intangible assets and goodwill developed in the following manner:

 Capitalized  Licences and  
 development industrial   Prepayments
EUR k costs  property rights Goodwill made Total
    
Acquisition costs    
As at 31 Dec. 2015 9,694 5,539 746 24 16,003
Additions 1,339 435 0 0 1,774
Disposals 0 –350 0 0 –350
Currency translation 0 –2 0 0 –2
As at 31 Dec. 2016 11,033 5,622 746 24 17,425
    
Accumulated amortization      
As at 31 Dec. 2015 2,678 3,766 0 0 6,444
Additions 884 304 0 0 1,188
Disposals 0 0 0 0 0
Currency translation 0 0 0 0 0
As at 31 Dec. 2016  3,562 4,070 0 0 7,632
    
Carrying value as at 31 Dec. 2015  7,016 1,773 746 24 9,559
    
Carrying value as at 31 Dec. 2016  7,471 1,552 746 24 9,793

The disposals recognized under the acquisition costs relate to the correction of the purchasing expense of a 
patent. Depreciation and amortization correction was carried out under current depreciation. 

During the 2015 financial year, intangible assets and goodwill developed in the following manner:

 Capitalized  Licences and  
 development industrial   Prepayments
EUR k costs  property rights Goodwill made Total
    
Acquisition costs    
As at 31 Dec. 2014 8,011 5,271 746 0 14,028
Additions 1,683 266 0 24 1,973
Disposals 0 0 0 0 0
Currency translation 0 2 0 0 2
As at 31 Dec. 2015 9,694 5,539 746 24 16,003
    
Accumulated amortization      
As at 31 Dec. 2014 1,927 3,400 0 0 5,327
Additions 751 366 0 0 1,117
Disposals 0 0 0 0 0
Currency translation 0 0 0 0 0
As at 31 Dec. 2015  2,678 3,766 0 0 6,444
    
Carrying value as at 31 Dec. 2014  6,084 1,871 746 0 8,701
    
Carrying value as at 31 Dec. 2015  7,016 1,773 746 24 9,559
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The recognized goodwill derives from the company combination in the Comec-Binder S.r.l. subsidiary (asset 
deal) from 2011. This subsidiary is defined as a cash-generating unit for the recognized goodwill. 

The valuation process for the determination of the amount that can be attained in this regard is oriented 
towards company valuation principles (discounted cash flow method). The estimated future cash flows are 
extrapolated from the planning data for the coming four years approved by the Management Board, which 
includes previous results and best estimates regarding future developments. In line with the long-term 
growth forecasts for the branch, a 1.3% (2015: 1.3%) growth deduction and hence an increase in the capital 
cost rate, is taken into account for the discounting of the cash flows following the detailed planning period. The 
discount interest rate is determined on the basis of a weighted capital cost rate that is standard in the branch 
and amounts to 9.3% (2015: 9.7%). The value thus established represents a value in use, which is compared 
to the carrying value. The impairment test showed no impairment requirement. 
  
The surplus of EUR 3,837k between the value in use and the carrying value would be cut to zero, either 
through a reduction in the cash flow from the fourth planning year by approximately 38.9% (2015: 25.7%), 
or an increase in the discount rate to 13.8% (2015: 12.1%). 

Goodwill carrying values were allocated to the sub-groups as follows:

EUR k  2016 2015
  
Comec-Binder S.r.l.  746 746

3.2. Tangible Assets
During the 2016 financial year, tangible assets showed the following movements:

   Other plant, Prepayments
   factory and made and 
 Land and   Plant and  office plant under 
EUR k buildings  machinery  equipment construction  Total
    
Acquisition costs
As at 31 Dec. 2015 48,238 11,608 6,533 681 67,060
Transfers 0 0 0 0 0
Additions 302 253 800 1,471 2,827
Disposals 1 0 –174 –235 0 –410
Currency translation –2 –3 –5 0 –10
As at 31 Dec. 2016 48,538 11,684 7,092 2,152 69,466
    
Accumulated amortization      
As at 31 Dec. 2015 16,767 8,886 4,517 0 30,170
Transfers 0 0 0 0 0
Additions 1 1,145 604 580 0 2,328
Disposals 0 –89 –172 0 –260
Currency translation –1 –1 –2 0 –4
As at 31 Dec. 2016 17,911 9,400 4,923 0 32,234
    
Carrying value as at 31 Dec. 2015 31,471 2,722 2,015 681 36,889
    
Carrying value as at 31 Dec. 2016 30,627 2,284 2,169 2,152 37,232

1  Digit sum rounding differences
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During the 2015 financial year, tangible assets showed the following movements:

   Other plant, Prepayments
   factory and made and 
 Land and   Plant and  office plant under 
EUR k buildings  machinery  equipment construction  Total
    
Acquisition costs
As at 31 Dec. 2014 47,715 11,549 6,099 0 65,363
Transfers 37 –13 –15 0 9
Additions 496 98 502 681 1,777
Disposals –14 –30 –61 0 –105
Currency translation 4 4 7 0 15
As at 31 Dec. 2015 48,238 11,608 6,532 681 67,059
    
Accumulated amortization      
As at 31 Dec. 2014 15,619 8,302 4,014 0 27,935
Transfers 0 10 –13 0 –3
Additions 1,148 603 574 0 2,325
Disposals –1 –30 –60 0 –91
Currency translation 1 1 2 0 4
As at 31 Dec. 2015 16,767 8,886 4,517 0 30,170
    
Carrying value as at 31 Dec. 2014 32,096 3,247 2,085 0 37,428
    
Carrying value as at 31 Dec. 2015 31,471 2,722 2,015 681 36,889

As there were no indications of value impairment in 2016, the year under report, a value impairment test 
was not undertaken. Obligations derived from operative rental and leasing contracts relate mainly to items 
from factory and office equipment and are reported under Item “3.22. Other operating expenses”. 

3.3. Financial Assets
During the 2016 financial year, financial assets showed the following movements:

  Participations    
   in associated    Other 
EUR k   companies  Securities loans  Total 
    
Acquisition costs
As at 31 Dec. 2015   0 260 0 260
Additions   0 0 0 0
Disposals   0 0 0 0
As at 31 Dec. 2016  0 260 0 260
    
Accumulated amortization     
As at 31 Dec. 2015  0 0 0 0
Additions  0 0 0 0
Disposals  0 0 0 0
As at 31 Dec. 2016  0 0 0 0
    
Carrying value as at 31 Dec. 2015  0 260 0 260
    
Carrying value as at 31 Dec. 2016  0 260 0 260
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During the 2015 financial year, financial assets showed the following movements:

  Participations    
   in associated    Other 
EUR k   companies  Securities loans  Total 
    
Acquisition costs
As at 31 Dec. 2014   0 401 0 401
Additions   0 190 0 190
Disposals   0 –331 0 –331
As at 31 Dec. 2015  0 260 0 260
    
Accumulated amortization     
As at 31 Dec. 2014  0 0 0 0
Additions  0 0 0 0
Disposals  0 0 0 0
As at 31 Dec. 2015  0 0 0 0
    
Carrying value as at 31 Dec. 2014  0 401 0 401
    
Carrying value as at 31 Dec. 2015  0 260 0 260

The securities consist of shares in various investment funds, which serve exclusively to cover the provisions 
for pension obligations under §§14 and 116 of the Austrian Income Tax Act (EStG). 

3.4. Deferred Taxes 
Temporary differences between the valuations in the IFRS consolidated financial statements and the respec-
tive taxation valuation have the following effect on the tax deferrals recognized in the balance sheet:    

EUR k  31 Dec. 2016  31 Dec. 2015
  
Accrued differences  
Non-current assets  126 133
Current assets  25 39
Provision for severance payments  558 495
Provision for pension obligations  36 36
Interest  272 293
Other provisions  340 313
Liabilities  82 90
Loss carryforwards    1,600 1,538
  3,039 2,937
Thereof non-capitalized  
Netting of tax accruals and deferrals  –1,250 –1,300
Tax accruals   1,789 1,637
    
Accrued expenses and deferred income
Non-current assets    2,907 2,847
Current assets      1,828 1,378
Provision for severance payments    6 15
Other provisions    –22 14
  4,719 4,254

Netting of tax accruals and deferrals  –1,250 –1,300
Tax deferrals   3,469 2,954  
  
Provision for tax deferrals (net)  –1,680 –1,317

As a result of current fiscal regulations, it may be assumed that the differences resulting from retained ear-
nings between the tax participation and the pro rata equity of the subsidiaries that are included in the consoli-
dated financial statements will remain generally tax free. Therefore, no tax deferrals were made in this regard.
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The tax deferral on loss carryforwards was capitalized to the extent that this can probably be netted 
against future gains on taxation. According to current legal statutes there are no temporal limits regarding 
the realization of loss carryforwards.

The income tax expense is structured as follows:

EUR k  2016  2015
  
Current income tax expense  689 780
Change in accrued and deferred taxation  533 378  
Total  1,222 1,158

During the year under review, tax accruals of EUR 187k (2015: EUR 84k) on items booked directly under 
equity were also recognized as equity and not included in the income statement.

The reasons for the difference between the anticipated tax burden and the reported income tax expense 
are as follows:

EUR k  2016  2015
  
Pre-tax result  4,484 5,306
Anticipated tax burden   1,121 1,327
Tax expense pursuant to the income statement   1,222 1,158
Difference to be explained  101 –169
  
Reasons for the difference:  
Reduction in the tax burden owing to  
  A change in the tax accruals on loss carryforwards  212 0
  The effect of differing tax rates    101 –17
  Tax income relating to earlier periods  –2 –6
  Various allowances and other permanent differences  –155 –165
  Withholding taxes   4 0
  Non-deductible expenses   23 23
  Back tax payments relating to earlier periods  13  0
Other  –95 –4
Declared difference  101 –169

3.5. Inventories
Raw materials and consumables used, as well as finished goods are reported under “Inventories”, which 
were structured as follows: 

EUR k  31 Dec. 2016  31 Dec. 2015
  
Raw materials and consumables  6,412 5,870
Unfinished goods  81 0
Finished products   334 465  
Total  6,827 6,335

Depreciation on the replacement value in the form of a deduction is made for inventories in accordance with 
the length of storage and exploitability in production. Depreciation on inventories amounted to EUR 343k 
(2015: EUR 243k).  

The expense for materials used reported in the consolidated income statement is as follows: 

EUR k  2016  2015
  
Materials used  55,403 41,553
Services purchased  12,109 9,170  
Total  67,512 50,723
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3.6. Receivables and other Assets

EUR k  31 Dec. 2016  31 Dec. 2015
  
Trade receivables  40,895 30,467
Receivables from affiliated companies  95 132
Other receivables and assets  5,973 5,205
Other accruals  411 684  
Total  47,374 36,488

The receivables reported in the consolidated balance sheet showed the following maturities at the balance 
sheet date: 

As at 31 Dec. 2016
EUR k  Current Non-current  Total
 
Trade receivables 40,895 0 40,895
Receivables from affiliated companies 95 0 95
Other receivables and assets 5,930 43 5,973
Other financial assets   0 0 0
Other accruals 411 0 411
Total  47,331 43 47,374

As at 31 Dec. 2015
EUR k  Current Non-current  Total
 
Trade receivables 30,467 0 30,467
Receivables from affiliated companies 132 0 132
Other receivables and assets 5,162 43 5,205
Other financial assets   0 0 0
Other accruals 684 0 684
Total  36,445 43 36,488

Every change in the credit rating of the customer from the granting of payment terms to the balance sheet 
date is accounted for during the valuation of trade receivables. The determination of value impairments took 
the collateralization of payments by banks, as well as concluded export insurance agreements into account.      

The accruals on trade receivables showed the following movements: 

EUR k  2016  2015
  
Accruals at the beginning of the year    230 260 
Additions   65 50 
Availments    –12 –58 
Reversals   0 –22   
Accruals at the end of the year  283 230 
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The receivables from manufacturing contracts (trade receivables) contain the following amounts: 

EUR k  2016  2015
  
Order costs up to the balance sheet date   32,094 21,797 
Plus recognized gains/less recognized losses  7,202 5,481 
Less received pre- and part-payments   –12,408 –12,391   
Total  26,888 14,887 

The trade receivables structured according to due date are as follows:

EUR k   31 Dec. 2016  31 Dec. 2015
  
Not due  33,407  25,616   
1–90 days overdue  5,326  3,730 
91–180 days overdue  1,051  227 
More than 180 days overdue  1,111  894   
Total  40,895 30,467 

The receivables from affiliated companies relate to the following enterprises:
 
EUR k   31 Dec. 2016 31 Dec. 2015
        
Waagner-Biro Austria Stage Systems AG    95 0
Waagner-Biro Bridge Systems AG   0 132
Total   95 132

Other receivables comprise:

EUR k  31 Dec. 2016  31 Dec. 2015
  
Fiscal authority balances  2,725 2,191
Severance payment liability insurance   27 25
Receivables from creditors  37 28
Receivables from payroll actions  578 403
Grant receivables  32 101
Receivables from insurers  864 989
Receivables from suppliers  121 145
Bonuses for apprentices, research, training   821 839
Security deposits  56 50
Other   712 434  
Total  5,973 5,205

3.7. Cash and Cash Equivalents

EUR k  31 Dec. 2016   31 Dec. 2015
  
Cash  52 11
Bank balances   923 1,743  
Total  975 1,754
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3.8. Accruals

EUR k  31 Dec. 2016   31 Dec. 2015
  
Accruals  411 684

3.9. Equity
As there was no change in the issued capital of Binder+Co AG as compared to the preceding year, nominal capi-
tal is reported with EUR 3,750k. This consists of 3,750,000 registered shares with a value of EUR 1.00 each. 

As described under “1. The Company”, the transition from bearer to registered shares was completed in 2016.

The shares confer upon the holders the standard rights allocated under the Austrian Stock Corporation Act. 
These include the right to the payment of dividends pursuant to a resolution of the Annual General Meeting 
on the basis of the individual financial statement of the parent company prepared in accordance with the 
Austrian Commercial Code (UGB), together with the right to vote at the Annual General Meeting. 

The item “Reserves” contains capital reserves and retained earnings including net profit, as well as the ad-
justment items from currency translations (please compare Consolidated Equity Statement). 

For 2016, the Management Board suggests that the net profit be carried forward to new account.

In this connection, it should be noted that the 17th Binder+Co AG Annual General Meeting held on 12 April 
2016 passed a resolution stating that from the net profit for 2015 of EUR 5,472k, a dividend of EUR 1.49 
be paid for every share bearing a dividend entitlement, which would amount to EUR 5,460k, and the remai-
ning EUR 12k be carried forward to new account. 

In addition, a resolution was passed that foresaw the payment of the dividend in two tranches. The date of 
payment of the first part-dividend amounting to EUR 0.70 per share was 21 April 2016. The second part-
dividend amounting to EUR 0.79 per share will be paid on 21 April 2017 (ex-day: 18 April 2017). Dividend 
payments have no taxation consequences for the group.

3.10. Non-controlling Interests 
The item “Non-controlling interests” contains the share of subsidiary equity held by non-group shareholders. 
In 2016, EUR 789k (2015: EUR 592k) was paid to the non-group shareholders of subsidiaries.

Non-controlling interests exist with regard to the following subsidiary:

  31 Dec. 2016   31 Dec. 2015
  
Statec Binder GmbH   49.3% 49.3%

3.11. Obligations in Respect of Employees (Social Capital)

EUR k      31 Dec. 2016   31 Dec. 2015
  
Provision for severance payments  6,906 6,135 
Provision for pensions  767 796 
Provision for long-service bonuses   1,405 1,277   
Total  9,079 8,208 
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3.12. Provisions for Severance Payments

EUR k      2016   2015
  
Present value of severance payment obligations (DBO) as at 1 Jan.  6,135 5,649 
Service cost   216 203 
Interest cost   151 168 
Severance payments   –255 –110 
Actuarial gains/losses in the 
consolidated income statement  35 0 
Actuarial gains/losses in the 
consolidated comprehensive income statement  624 225   
Present value of severance payment obligations (DBO) as at 31 Dec.  6,906 6,135 

Sensibility scenario with regard to interest rate changes:

EUR k –0.5% ACTUAL % +0.5% 

Present value (DBO) as at 31 Dec. 2016 7,336   6,906  6,514   
Service cost  248  232  218  
Interest cost  108  136  160  
Anticipated payments 2017 –251 –251 –251 
Anticipated value (DBO) as at 31 Dec. 2017 7,441 7,023 6,641
      
Duration: 11.9 years  

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     659
  Owing to an adjustment to financial assumptions       392
  Owing to an experience adjustment   267

Sensibility scenario with regard to remuneration changes:

EUR k –0.5% ACTUAL % +0.5% 

Present value (DBO) as at 31 Dec. 2016 6,583 6,906 7,261 
Service cost  217 232 248 
Interest cost  126 135 146  
Anticipated payments 2017 –251 –251 –251 
Anticipated value (DBO) as at 31 Dec. 2017 6,675 7,023 7,404
      
Duration: 11.9 years  

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     659
  Owing to an adjustment to financial assumptions       392
  Owing to an experience adjustment   267
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3.13. Provision for Pensions

EUR k  2016  2015
  
Present value of pension obligations (DBO) as at 1 Jan.  796 821
Change in the scope of consolidation  0 0
Change in pension payments  –140 –138
Interest and services cost  19 25
Actuarial gains/losses in the   
consolidated comprehensive income statement  92 88
Present value of pension obligations (DBO) as at 31 Dec.  767 796

Sensibility scenario with regard to interest rate changes:

EUR k –0.5% ACTUAL %  +0.5%
  
Present value (DBO) as at 31 Dec. 2016 784  767  752 
Service cost  0  0  0 
Interest cost  12  16  19 
Anticipated payments 2017 –137 –137 –137
Anticipated value (DBO) as at 31 Dec. 2017 659 646 634
      
Duration: 4.2 years  

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     92
  Owing to an adjustment to financial assumptions       16
  Owing to an experience adjustment   76

Sensibility scenario with regard to pension changes:

EUR k –0.5% ACTUAL %  +0.5%
  
Present value (DBO) as at 31 Dec. 2016 752 767 784 
Service cost  0 0 0 
Interest cost  15 16 16 
Anticipated payments 2017 –137 –137 –137
Anticipated value (DBO) as at 31 Dec. 2017 630 646 663

Duration: 4.2 years  

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     92
  Owing to an adjustment to financial assumptions       16
  Owing to an experience adjustment   76
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3.14. Provision for Long-Service Bonuses

EUR k   2016  2015
  
Present value of the long-service bonus obligation (DBO) as at 1 Jan.  1,277 1,106
Change in the scope of consolidation  0 0
Service cost   73 62
Interest cost   30 32
Long-service bonus payments  –152 –116
Actuarial gains/losses  177 193  
Present value of the long-service bonus obligation (DBO) as at 31 Dec. 1,405 1,277

Sensibility scenario with regard to interest rate changes:

EUR k –0.5% ACTUAL % +0.5% 

Present value (DBO) as at 31 Dec. 2016 1,483  1,405  1,333 
Service cost  78  73  68 
Interest cost  22  27  33  
Anticipated payments 2017 –68 –68 –68 
Anticipated value (DBO) as at 31 Dec. 2017 1,515 1,437 1,366 
      
Duration: 10.9 years   

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     177
  Owing to an adjustment to financial assumptions       95
  Owing to an experience adjustment   82

Sensibility scenario with regard to remuneration changes:

EUR k –0.5% ACTUAL %  +0.5%

Present value (DBO) as at 31 Dec. 2016 1,348 1,405 1,466 
Service cost  69 73 77 
Interest cost  26 27 29 
Anticipated payments 2017 –68 –68 –68
Anticipated value (DBO) as at 31 Dec. 2017 1,375 1,437 1,504
      
Duration: 10.9 years   

Parameter change (Interest rate from 2.5% to 2.0%)          

Actuarial gain/loss     177
  Owing to an adjustment to financial assumptions       95
  Owing to an experience adjustment   82
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3.15. Provisions 
  Current   Open   
EUR k  taxes Payroll contracts Other Total
     
As at 31 Dec. 2015  3,271 2,877 3,754 184 10,086
Consumption  –313 –1,586 –2,179 –137 –4,215
Reversals  –262 –5 –236 –6 –509
Addition  775 1,588 3,057 694 6,114
As at 31 Dec. 2016  3,471 2,874 4,396 735 11,476
           
Thereof non-current  3,469 0 229 0 3,699
Thereof current  2 2,874 4,167 735 7,777
Total  3,471 2,874 4,396 735 11,476

  Current   Open   
EUR k  taxes Payroll contracts Other Total
     
As at 31 Dec. 2014  2,276 2,510 4,448 241 9,475
Transfers   –63 24 106 –24 43
Consumption  –119 –843 –2,027 –235 –3,224
Reversals  64 –3 –57 –30 –26
Addition  1,113 1,189 1,284 232 3,818
Currency translation  0 0 0 0 0
As at 31 Dec. 2015  3,271 2,877 3,754 184 10,086
     
Thereof non-current  2,954 0 236 0 3,190
Thereof current  317 2,877 3,518 184 6,896
Total  3,271 2,877 3,754 184 10,086

3.16. Financial Liabilities
   31 Dec. 2016                    31 Dec. 2015
EUR k  Non-current  Current  Total  Non-current  Current Total
      
Liabilities to banks
Overdraft facility/cash 0 14,819 14,819 0 7,889 7,889
Financial loans 15,917 150 16,067 12,289 1,320 13,609
Total 15,917 14,969 30,886 12,289 9,209 21,498

The current value of the financial liabilities corresponds with the carrying values. 

Current values are determined by the discounting of future payments subject to the assumption of the  
current market interest rate.  
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3.17. Trade Payables

EUR k  31 Dec. 2016  31 Dec. 2015
  
Creditors  17,728 13,058
Obligations from manufacturing contracts   3,476 2,763  
Total  21,204 15,821

The item “Obligations from manufacturing contracts” includes prepayments received.  

The payment obligation of the past year totalling EUR 700k for the transfer of patents and patent registra-
tions derived from a cooperation and sales agreement no longer exists owing to a contractual agreement and 
its fulfilment. These patents are reported in the non-current assets as additions to industrial property rights. 

EUR 49k (2015: EUR 32k) of the trade payables can be regarded as non-current.  

3.18. Liabilities to Affiliated Companies
The liabilities to affiliated companies relate to the following enterprises:
       
EUR k  31 Dec. 2016  31 Dec. 2015
      
Liaunig Industrieholding AG    839  0
Herbert Liaunig Private Trust    10  0
Total    849  0     

3.19. Other Liabilities and Deferrals

   31 Dec. 2016    31 Dec. 2015
EUR k  Non-current  Current  Total  Non-current  Current Total
      
Other liabilities 1,247 4,631 5,878 6,152 2,743 8,895
Deferrals 0 23 23 0 23 23     
Total 1,247 4,654 5,901 6,152 2,766 8,918

The other liabilities and deferrals consist of: 

EUR k  31 Dec. 2016  31 Dec. 2015
  
Fiscal authorities  483 442
Outstanding invoices for contract-related costs  322 144
Financial leasing/hire purchase  0 5,108
Health insurance funds  539 482
Personnel expenses and similar obligations  787 411
Debtors with credit balances  162 162
Deferrals  23 23
FFG loans  526 1,144
Dividend liability to shareholders (except affiliated companies)  2,045 0
Other  1,014 1,002
Total  5,901 8,918
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3.20. Sales Revenues
The sales revenues are structured as follows:

EUR k  2016  2015
  
Austria  8,401 7,017
EU  48,858 35,007
Rest of Europe incl. Russia  16,832 14,402
Africa  6,198 4,621
Asia/Australia  30,885 25,834
Americas  8,947 8,614
Total  120,121 95,495

3.21. Other Operating Income

EUR k  2016  2015
  
Income from the disposal and 
reversal of non-current assets   16 0
Income from the release of provisions  322 62
Other  1,278 1,889  
Total  1,616 1,951

Other income includes: 

EUR k  2016  2015
  
Exchange rate gains  32 142
Income from the reversal of provisions  3 48
Expenses invoiced to third parties  197 287
Income from licences  110 169
Training, apprenticeship and research premiums  462 555
Insurance payments  115 384
Income from subsidies  0 13
Non-repayable grants  128 194
Income from rents  22 22
Other  209 75
Total  1,278 1,889
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3.22. Other Operating Expenses
Other operating expenses comprise:

EUR k  2016 2015
 
Rental and leasing expenses  372 374
Travel expenses and allowances  3,305 2,810
Commission  4,008 2,681
Legal and consultancy fees  785 654
Maintenance and repairs  1,242 1,089
Freight costs and transport  2,684 1,692
Insurance  371 360
External services  683 382
Vehicle fleet  31 8
Advertising  1,175 842
Exchange rate differences  71 6
Losses from asset disposals  120 13
Long distance calls and postal charges  357 403
Patents  343 409
Money transfer and other bank charges  215 164
Warranty and guarantee payments  242 178
Risk cover and provisions  9 15
Office expenses  413 15
Expenses from associated companies  43 0
Other  610 553
Total  17,079 12,648

The auditing expenses incurred during the financial year amount to: 

EUR k  2016 2015

Fees for the auditing of the annual financial statements   58 58
Fees for taxation and other consulting  36 4
Total  94 62

The auditing expenses for the annual financial statements incurred during the financial year include the 
separate and consolidated financial statements of Binder+Co AG and the separate financial statements of 
Statec Binder GmbH and Bublon GmbH.
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3.23. Personnel Costs

EUR k  2016 2015
      
Wages and salaries   22,716 20,155
Statutory social security contributions   5,864 5,610
Severance payments  605 544
Pensions  20 25
Other employee benefits  760 298
Total  29,965 26,632

Average employee numbers were as follows:

  2016 2015
     
Non-salaried staff  126 125
Salaried staff  259 239
Apprentices  12 12
Total  397 376

3.24. Financial Expenses

EUR k  2016 2015
      
Interest and similar expenses  762 695

3.25. Income from Financial Investments

EUR k  2016 2015
      
Interest and similar income  15 38 
Income from other securities and financial asset securities and bonds 7 4
Income from the disposal of financial asset securities  0 28
Total  22 70

4. Notes to the Consolidated Cash Flow Statement

The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist 
entirely of cash in hand and bank balances. Interest paid and received is disclosed under operating activities. 

There are no material non-cash transactions. Details are shown in the cash flow statement. 

Of the Binder+Co AG shareholder dividend totalling EUR 5,460k, which was agreed on in April 2016,  
EUR 2,565k were paid in 2016. The residual amount of EUR 2,895k will be paid in April 2017 and was 
not recognized as a dividend payment, but as an increased liability.  
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5. Financial Instruments

A financial instrument is a contract, which simultaneously leads one partner to a financial asset and the 
other to a financial liability or an equity instrument. In particular, financial instruments consist of cash and 
cash equivalents, trade receivables, other receivables and derivatives. Financial liabilities establish a repay-
ment obligation in cash or in the form of another financial asset. In particular these include financial liabili-
ties such as liabilities to banks, from financial leasing and trade payables.

On the balance sheet date, the financial instruments were structured as follows (valuation pursuant to IAS 39):

       Fair value   
       not  Fair value 
  Valuation  Carrying    recognized   recognized Fair Value
  category   value as at   Amortized   as profit  as profit as at 
EUR k  purs. to IAS 39 31 Dec. 2016  cost  or loss  or loss 31 Dec. 2016

Assets      
Participations in affiliated companies AfS 0 0 0 0 0 1

Securities (rights) held as fixed assets AfS 260 260 0 0 260
Securities (rights) held as fixed assets HtM 0 0 0 0 0
Other loans L&R 0 0 0 0 0
Trade receivables L&R 40,895 40,895 0 0 40,895
Receivables from affiliated companies L&R 95 95 0 0 95
Other receivables and assets L&R 2,426 2,426 0 0 2,426
Derivative financial instruments HfT 0 0 0 0 0
Cash and cash equivalents L&R 975 975 0 0 975

Liabilities      
Liabilities to banks FLaC 30,886 30,886 0 0 30,8862

Trade payables FLaC 17,728 17,728 0 0 17,728
Liabilities to affiliated companies FLaC 849 849 0 0 849
Prepayments received  FLaC 3,476 3,476 0 0 3,476
Derivative financial instruments HfT 0 0 0 0 0
Other liabilities and provisions FLaC 5,901 5,901 0 0 5,901     

By category      
Loans and receivables L&R 44,391 44,391 0 0 44,391
Available for sale AfS 260 260 0 0 260
Financial liabilities at amortised costs FLaC 58,840 58,840 0 0 58,840
Held to maturity HtM 0 0 0 0 0
Held for trading HfT 0 0 0 0 0

1  Owing to the lack of a current price, participations in affiliated companies are reported at amortized cost less depreciation.

2  Owing to the lack of a current price, fair value was determined with the present value of the related payments taking into account the given market
   parameters on the balance sheet date.
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         Fair value   
       not  Fair value 
  Valuation  Carrying    recognized   recognized Fair Value
  category   value as at   Amortized   as profit  as profit as at 
EUR k  purs. to IAS 39 31 Dec. 2015  cost  or loss  or loss 31 Dec. 2015

Assets      
Participations in affiliated companies AfS 0 0 0 0 0 1

Securities (rights) held as fixed assets AfS 260 260 0 0 260
Securities (rights) held as fixed assets HtM 0 0 0 0 0
Other loans L&R 0 0 0 0 0
Trade receivables L&R 30,467 30,467 0 0 30,467
Receivables from affiliated companies L&R 132 132 0 0 132
Other receivables and assets L&R 2,221 2,221 0 0 2,221
Derivative financial instruments HfT –103 0 0 –103 –103
Cash and cash equivalents L&R 1,754 1,754 0 0 1,754

Liabilities      
Liabilities to banks FLaC 21,498 21,498 0 0 21,498 2

Trade payables FLaC 13,058 13,058 0 0 13,058
Liabilities to affiliated companies FLaC 0 0 0 0 0
Derivative financial instruments HfT 0 0 0 0 0
Other liabilities and provisions FLaC 8,477 8,477 0 0 8,477     

By category      
Loans and receivables L&R 34,574 34,574 0 0 34,574
Available for sale AfS 260 260 0 0 260
Financial liabilities at amortised costs FLaC 43,033 43,033 0 0 43,033
Held to maturity HtM 0 0 0 0 0
Held for trading HfT –103 0 0 –103 –103

1  Owing to the lack of a current price, participations in affiliated companies are reported at amortized cost less depreciation.

2  Owing to the lack of a current price, fair value was determined with the present value of the related payments taking into account the given market
   parameters on the balance sheet date.  

The majority of the cash and cash equivalents, trade receivables and other financial receivables have short 
maturities. Therefore, the carrying values on the balance sheet date approximate to fair value. Where no 
current values are available, the fair value of non-current financial assets corresponds with the present 
values of the related payments, taking into account the respective current market parameters.  

Trade payables and other financial liabilities regularly have short maturities. The reported values corre-
spond roughly with fair value. Where no current values are available, the fair value of liabilities to banks 
and from financial leasing corresponds with the present values of the related payments, taking into account 
the respective current market parameters. 
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The Binder+Co Group employs the following hierarchy for the determination and reporting of the fair value 
of financial instruments: 

Level 1: Listed (unadjusted) prices on active markets for identical assets or liabilities. 

Level 2: Processes in which all the input parameters with a major influence on fair value are either directly 
or indirectly observable. 

Level 3: Processes that use input parameters, which exert a significant influence on fair value and are not 
based on observable market data. 

 

6. Other Information

6.1. Other Obligations and Contingent Liabilities

6.1.1. Rental and Leasing Agreements
The Binder+Co Group has concluded operating rental and leasing agreements with a number of partners. 
The contracts relate to plots of land, buildings, office accommodation, plant machinery and office equip-
ment. The minimum payments to be made in future under existing agreements are as follows:
 
EUR k  2017 2018–2021 
  
Rental agreements  352 1,199
Leasing agreements  35  130
Total  387 1,328

6.1.2. Pending Litigation
As at 31 December 2016, there was no pending litigation that could have a material effect on the annual 
financial statements.

6.1.3. Off-Balance Sheet Transactions 
As at 31 December 2016, bank guarantees from prepayments of EUR 12,786k, performance bonds to the 
value of EUR 9,840k and bid bonds totalling EUR 217k existed as liabilities to customers. In addition ERP and 
KRR loans of EUR 1,512k and equity financing for Comec-Binder S.r.l. and Binder+Co Machinery (Tianjin) Ltd. 
totalling EUR 1,384k were hedged with bank guarantees. The risk to the group emanating from these guaran-
tees can be adjudged as being extremely small and therefore they need not be reported as a provision.

6.1.4. Contingent Liabilities
On the balance sheet date the contingent liabilities that were omitted from balance sheet reporting owing 
to a lack of the appropriate concretization consisted of the following:

EUR k  31 Dec. 2016 31 Dec. 2015 
  
Guarantees  0 0
Other contractual contingent liabilities  0  0
Total  0 0

An order commitment for investments in the coming year exists amounting to EUR 796k (2015: EUR 685k).
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6.2. Business Relationships to Related Companies and Personages
The Binder+Co Group corporate bodies are:

Binder+Co AG Management Board, Gleisdorf
Karl Grabner (1.1.2017 to 31.12.2019 / since 2000)
Jörg Rosegger (1.1.2016 to 31.12.2018 / since 2007)
Johannes Pohl (1.9.2015 until 8.11.2016)

Binder+Co AG Supervisory Board, Gleisdorf                                                       
Alexander Liaunig, Chairman (12.4.2016 to AGM 2021, previously Deputy-Chairman since 10.4.2013)         
Thomas Jost, Deputy-Chairman (12.4.2016 to AGM 2021, previously Chairman since 10.4.2013) 
Kurt Berger (10.4.2013 to AGM 2021)
Erhard F. Grossnigg (10.4.2013 to 12.4.2016)
Kerstin Gelbmann (12.4.2016 to AGM 2021)
Nikolaus Schaschl (9.4.2014 to AGM 2021)
Veit Sorger (10.4.2013 to AGM 2021)

Staff Council Delegates:
Johann Voit
Alfred Gschweitl

The salaries of the Management Board contain both fixed and success-related payments, whereby the 
amount of the variable remuneration is dependent upon net group income. In the 2016 financial year, the 
salaries of the members of the Management Board totalled EUR 758k (2015: EUR 501k). 

Provisions for the remuneration to the Binder+Co AG Supervisory Board in 2016 totalled EUR 47k (2015: EUR 41k).

In 2016, a pensions provision of EUR 767k (2015: EUR 796k) was recognized for former Management 
Board members and their dependents. The ongoing annual payments in 2016 amounted to EUR 140k 
(2015: EUR 138k).

Binder+Co AG has concluded a D&O insurance, which hedges certain personal liability risks of the persons 
with active responsibility for the Binder+Co Group. The annual costs, which are borne by the company, 
amount to EUR 5k (2015: EUR 7k).  

In addition, business relations existed with the following companies:

EUR k  2016 2015 
  
Receivables   95 132
  Thereof Waagner-Biro Austria Stage Systems AG    95 0
  Thereof Waagner-Biro Bridge Systems AG    0 132
           
Liabilities    849 0
  Thereof Liaunig Industrieholding AG   839 0
  Thereof Herbert Liaunig Private Trust  10 0
           
Income   253 439
  Thereof Waagner-Biro Austria Stage Systems AG    191 317
  Thereof Waagner-Biro Bridge Systems AG    62 122
           
Expenses    43 39
  Thereof Liaunig Industrieholding AG    43 39 
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6.3. Earnings per Share
The earnings per share are calculated by dividing the after-tax profit for the year attributable to the share-
holders of the parent company by the weighted ordinary share average.

The diluted earnings per share are calculated by dividing the after-tax profit for the year attributable to 
the shareholders of the parent company by the weighted ordinary share average, taking into account the 
share options. 

The calculation is as follows:

EUR  2016  2015
  
Profit for the year attributable to the parent company  2,252,000 3,167,000
Weighted ordinary share average   3,664,452 3,664,452  
Undiluted earnings per share   0.61 0.86
  
Profit for the year attributable to the parent company   2,252,000 3,167,000
Weighted ordinary share average   3,664,452 3,664,452  
Diluted earnings per share   0.61 0.86

7. Events after the Balance Sheet Date

Between the closing date for the financial statements and their release by the Binder+Co AG Management 
Board on 24 February 2017, no procedures or events occurred, which could have had a material influence 
on the asset, financial and earnings position reported in the consolidated financial statements as at  
31 December 2016.

Gleisdorf, 24 February 2017

Karl Grabner                                      Jörg Rosegger
Member of the Management Board         Member of the Management Board
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Auditors’ Report

Report on the Consolidated Financial Statements, Audit Opinion

We have audited the consolidated financial statements of Binder+Co AG, Gleisdorf, and of its subsidi-
aries (the Group) comprising the consolidated balance sheet as of 31 December 2016, with an equity of 
EUR 24,856,000.00 the consolidated statement of comprehensive income, the consolidated statement 
of changes in equity and the consolidated statement of cash flows for the fiscal year then ended and the 
notes to the consolidated financial statements.

Based on our audit, the accompanying consolidated financial statements were prepared in accordance with 
the legal regulations and present fairly, in all material respects, the assets and the financial position of 
the Group as of 31 December 2016 and its financial performance for the year then ended in accordance 
with the International Financial Reporting Standards as adopted in the EU and the additional requirements 
of Section 245a UGB. 

Basis for Opinion

We conducted our audit in accordance with Austrian Standards on Auditing. Those standards require that 
we comply with International Standards on Auditing (ISA). Our responsibilities under these regulations and 
standards are further described in the „Auditors’ Responsibilities for the Audit of the Financial Statements“ 
section of our report. We are independent of the Company in accordance with the Austrian General  
Accepted Accounting Principles and professional requirements and we have fulfilled our other ethical re-
sponsibilities in accordance with these requirements. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and of the Supervisory Board/Audit 
Committee for the Consolidated Financial Statements 

Management is responsible for the preparation of the consolidated financial statements in accordance with 
the International Financial Reporting Standards (IFRS) as adopted in the EU, and the additional requirement 
of Section 245a UGB for it to present a true and fair view of the assets, the financial position and the fi-
nancial performance of the Group and for such internal controls as management determines are necessary 
to enable the preparation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. 
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In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, where applicable, matters related to going concern and 
using the going concern basis of accounting, unless management intends to either liquidate the Group or to 
cease operations, or has no realistic alternative but to do so. 

The Supervisory Board/Audit Committee is responsible for overseeing the Group’s financial reporting process.
 

Auditors’ Responsibilities for the Audit of the Consolidated Financial 
Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 Austrian Standards on Auditing, which require the application of ISA, 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Austrian Standards on Auditing, which require the application of ISA, 
we exercise professional judgment and maintain professional scepticism throughout the audit. 

We also:
Identify and assess the risks of material misstatement of the consolidated financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to these 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 overriding of internal control.
 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control. 

-
mates and related disclosures made by management. 

-
counting 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 ability to continue as a going con-
cern. If we conclude that a material uncertainty exists, we are required to draw attention in our audi-
tors’ report to the related disclosures in the consolidated 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 auditors’ report. However, future events or conditions may cause the Group to cease 
to continue as a going concern. 
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including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

business activities within the Group in order to express an opinion on the consolidated financial state-
ments. We are responsible for the direction, supervision and performance of the group audit. We 
remain solely responsible for our audit opinion.

We communicate with the Supervisory Board/Audit Committee regarding, among other matters, the planned 
scope and timing of the audit and important audit findings, including any significant deficiencies in the inter-
nal control system that we identify during our audit.

We also provide the Supervisory Board/Audit Committee with a statement that we have complied with re-
levant ethical requirements regarding independence, and inform them of all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Comments on the Management Report for the Group 

Pursuant to Austrian Generally Accepted Accounting Principles, the Group management report is to be 
audited as to whether it is consistent with the consolidated financial statements and if it was prepared in 
accordance with the applicable legal regulations. 

Management is responsible for the preparation of the Group‘s management report in accordance with  
Austrian Generally Accepted Accounting Principles.

We conducted our audit in accordance with Austrian Standards on Auditing for the audit of the Group‘s 
management report.

Opinion
In our opinion, the management report for the Group was prepared in accordance with the valid legal  
requirements and is consistent with the consolidated financial statements. 

Statement
Based on the findings during the audit of the consolidated financial statements and due to the thus obtained 
understanding concerning the Group and its circumstances, no material misstatements in the Group‘s  
management report came to our attention.

Other Information

Management is responsible for the other information. The other information comprises the information  
included in the annual report, but does not include the consolidated financial statements, the Group‘s  
management report and the auditors’ report thereon. The annual report is likely to be provided to us after 
the date of the auditors’ report. Our opinion on the consolidated financial statements does not cover the 
other information and we do not express any form of assurance thereto. 



Annual Financial Report Binder+Co 201665

In connection with our audit of the consolidated financial statements, our responsibility is to study the 
other information, as soon as it is available, and, in doing so, consider whether – based on our knowledge 
obtained in the audit – the other information is materially inconsistent with the consolidated financial state-
ments, or otherwise appears to be materially misstated. 

Graz, 24 February 2017

SOT Wirtschaftsprüfung GmbH

Markus Brünner                Manfred Kraner
Auditor       Auditor  

This report is a translation of the original report in German, which is solely valid.
Publication or sharing with third parties of the group financial statements together with our auditors’ opinion is only allowed if the financial statements and 
the management report are identical with the audited version. This audit opinion is only applicable to the German and complete financial statements with 
the management report. Section 281 paragraph 2 UGB (Austrian Company Code) applies to alternated versions.
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Supervisory Board Report
Dear Shareholders,

In the course of the 2016 financial year, the Supervisory Board regularly monitored and accompanied the 
work of the Management Board. The basis for these activities was provided by detailed written and verbal 
reports by the Management Board. Furthermore, the Supervisory Board Chairman, the Vice-Chairman and 
the Supervisory Board members undertook a regular exchange of information and ideas with the Management 
Board members. 

During the 2016 financial year, seven Supervisory Board meetings took place, including two audit commit-
tee meetings, one of which was attended by the auditors, and a constituent meeting for the appointment 
of the executive committee, which followed the 17th Ordinary Annual General Meeting. At four regular, 
quarterly meetings, the Management Board reported to the Supervisory Board and thus informed it of the 
status of the company. 

When approval was necessary for managerial decisions or measures, the members of the Supervisory 
Board examined the proposed resolutions provided in advance and then came to an agreement at the mee-
tings or via a circular vote. The Supervisory Board was involved in all decisions of major significance for 
the company. The economic situation and the development perspectives for the company described in the 
reports of the Management Board were the object of careful consideration.  

Consolidated Financial Statements, Final Audit
The annual financial statements according to the Austrian Commercial Code and the consolidated financial 
statements pursuant to the IFRS were prepared, subsequently examined by the appointed auditors, SOT 
Wirtschaftsprüfung GmbH, Vienna, and given an unqualified opinion. In their report the auditors explained 
the basic auditing principles, and none of the audits gave cause for objections. 

The annual and consolidated financial statements, the management report, the group management report 
and the auditors’ report were presented to all the members of the Supervisory Board. The Supervisory 
Board discussed the financial reports in detail in the presence of the auditors and following the completion 
of their report. 

The Supervisory Board approved the annual and consolidated financial statements prepared by the Management 
Board, which in accordance with Sect. 96 Para. 4 of the Austrian Corporation Act, are thereby adopted. The 
Supervisory Board also agreed with the management report and the group management report, and in particular 
the assessment of the further development of the company. 

The Supervisory Board also concurs with the Management Board’s proposal for the distribution of profits, 
which foresees the carry forward to new account of the net profit of EUR 1,775,570.83 reported in the 
financial statements for the 2016 financial year. 
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In accordance with Sect. 270 Para. 1 of the Austrian Commercial Code, the Supervisory Board proposes 
the appointment of SOT Wirtschaftsprüfung GmbH, Vienna, as the auditor of the annual and consolidated 
financial statements for the 2017 financial year. 

The Supervisory Board would like to express its thanks to the Management Board and the entire workforce 
for their commitment during the 2016 financial year.   

Vienna, 7 March 2017  

For the Supervisory Board

Alexander Liaunig  
Supervisory Board Chairman
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Financial 
Statements 2016 
Binder+Co AG

  69 Lagebericht (Management Report)
 
 94 Jahresabschluss (Financial Statements)
 94 Bilanz (Balance Sheet)
 95 Gewinn- und Verlustrechnung (Income Statement)
 96 Anlagenspiegel (Schedule of Assets)
 97 Beteiligungsspiegel (Schedule of Investments)

 98 Anhang zum Jahresabschluss (Notes to the Financial Statements)

 113 Bestätigungsvermerk (Auditors’ Report)

For reasons of economy, the financial statements of Binder+Co AG
are only prepared in German. For detailed information please see
the consolidated financial statements.
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Address/Contacts

Binder+Co AG
Grazer Strasse 19–25
8200 Gleisdorf
Austria
Telephone: +43/3112/800-0
Fax: +43/3112/800-320
office@binder-co.at
www.binder-co.com

Inquiries/Investor Relations
Karl Grabner
Telephone: +43/3112/800-363
Fax: +43/3112/800-320
karl.grabner@binder-co.at
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Binder+Co AG, Gleisdorf

Concept, Editing
be.public Corporate & Financial Communications, Vienna

Illustrative Concept, Art Work, Typography
Alexander Rendi, assistance: Eugen Lejeune, Vienna
(Pages 69–115 are original pages of the audit report 
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This annual financial report has been prepared with the greatest possible care and every effort has been made to ensure the accuracy of the data that it 
contains.Nevertheless, rounding, typographical and printing errors cannot be excluded. The use of automatic calculating devices may result in rounding- 
related differences during the addition of rounded amounts and percentages.

This annual financial report contains assessments and assertions relating to the future made on the basis of all the information currently available. Such 
future related statements are usually introduced with terms such as “expect”, “estimate”, “plan”, “anticipate”, etc. We would draw your attention to the 
fact that various factors could cause actual conditions and results to deviate from the expectations outlined in this report. 

This annual financial report is published in German and English. In cases of doubt, the German version shall take precedence. 

Editorial closing date: 13 March 2017


