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The company’s managing director for the last eight 
years resigned from his post in the midst of the imple
mentation of the company’s most comprehensive and 
ambitious strategy plan, ever. Subsequently, several 
factors have proved the progress of implementation of 
the new strategy to be contrary to expectations; and, 
similarly, a number of corrective actions in respect of 
project influx and organisation were not performed with 
due diligence.

As at 1 September 2016, the board appointed a new 
managing director, Peter Kaas Hammer, who will take  
up his duties on August 1st, 2017. Tue Sjøntoft has  
been appointed acting managing director in the  
interim period.

An unsatisfactory organisational and projectoriented 
focus in respect of the group’s largest business area, 
Teknikhuse (Technical Houses), led to losses on fixed
price contracts in 2016. The Teknikhuse director has 
resigned, and a restructuring of the business area was 
implemented in October 2016.

In 2016, Kemp & Lauritzen A/S realised significant write
downs of individual construction contracts in Jutland. As 
a consequence, a restructuring of the organisation of 
Tekniske Entrepriser Vest (Technical Contracts West) was 
performed in the autumn of 2016.  

The turnover of the Kemp & Lauritzen group was DKK 
2,365m against DKK 2,500m in 2015. The pretax profit 
dropped from DKK 41.8m in 2015 to minus DKK 39.5m. 

The result is very unsatisfactory. 

The group
In respect of turnover, the first 6month period of 2016 
was characterised by organic growth, whereas turn
over during the second 6month period was lower, as 
compared with 2015. This decline is primarily realised 
within the group’s construction activities whereas the 
group’s many service activities developed steadily over 
the course of 2016.

The influx of orders was at a generally stable level, to
talling DKK 2,285m for the year (DKK 2,444m for 2015). 
The order influx comprised an array of minor and medi
umsized projects across the group’s diverse activities 
and with considerable geographic spread.

The group’s order influx equals DKK 969m at year end 
2016 (DKK 1,048m at year end 2015). Albeit reduced by 
7.5 percent as compared with 2015, the order influx con
stitutes a solid foundation for the groups 2017 turnover.

The group’s average number of fulltime employees for 
2016 equals 1,986 against 1,960 for 2015. The number 
of employees has increased by 1.3 percent, whereas 
turnover over the financial year has dropped by 5.4 
percent. This increase is owing to the increased intake 
of new employees during the first 6month period of 
2016 in which turnover was increased as compared with 
2015. The second 6month period’s reduction in turn
over entailed an equivalent reduction in the number of 
employees, albeit with a certain delay as compared with 
the decline in turnover.

Cash flow from operations was positive – by DKK 57.6m. 
Over the course of the financial year, there was a con
siderable improvement in the group’s working capital, in 
particular as regards work in progress. This improvement 
comes in the wake of a longterm focus on the improve
ment of the group’s cash flow. For 2017, the group will 
likewise maintain its focus on a reduction in the tieup 
of capital in the working capital.

The individual segments

Teknikhuse (Technical Houses) delivered a lower turn
over than expected and a highly unsatisfactory result. 
The underlying service business has, however, experi
enced stable growth and delivered an acceptable result 
which leaves a sound foundation for 2017 where focus 
will be directed towards the conventional service mar
ket. In this connection, it is a positive sign that the busi
ness area has succeeded in retaining current customers 
while, at the same time, experiencing a stable intake of 
regional as national service customers.

Tekniske Entrepriser (Technical Contracts) has contri
buted with a lower turnover than expected and a result 
that is very unsatisfactory. The development of activi
ties within Tekniske Entrepriser on Zealand proved to be 
better than expected, whereas activities in Jutland were 
characterised by onerous contracts. In the majority of 
cases, production of onerous contracts was completed 
in 2016.

Specialer (Expert Competences) provided a turnover 
as expected and a very satisfactory result. Overall, the 

The Management’s Review 
Owing to a number of quite extraordinary occurrences leading to negative results, the year 
2016 was a tumultuous year for Kemp & Lauritzen A/S.
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units of this business area have provided results above 
expectations in respect of activities as well as earnings. 
The company’s commitment – particularly within the 
fields of Pharma, Petrochemistry and Fire and Security – 
has contributed to increased turnover and earnings.

The group’s Swedish subsidiaries, KL Interessenter AB 
and Venair AB, reached satisfactory turnovers and their 
results were according to expectations.

Safety at work 
Safety at work in respect of the group’s work places is 
given considerable attention – as regards planning as 
well as performance of the work. An increased number 
of occupational injuries were registered in 2016, thus 
entailing a rise in accident frequency to 32.6 against 
18.9 for 2015. In order to establish a more explicit focus 
on working environment and safety at work, the former 
QHSE department will be split up into two sections to 
be responsible for Work Environment & Safety (HSE) and 
Quality (Q), respectively. In 2017, focus areas targeted at 
a reduction in the number of accidents and at the avoid-
ance of employee attrition will be subject to a more 
systematised approach with respect to e.g. introduc-
tory courses for new employees; the industrial safety 
committees’ meetings/rounds to take place at regular 
intervals; and “near-incident” reporting. 

CSR – Corporate Social Responsibility statement
The Kemp & Lauritzen group intends to appear as a 
credible and responsible cooperative partner focused on 
ethical, social and environmental relations.
The group’s statement on societal responsibility is avail-
able on: http://www.kemp-lauritzen.dk/forretningsetik/
code-of-conduct (Danish language version). 

In their Code of Conduct, Kemp & Lauritzen A/S sets 
out such conditions subject to which the group ope-
rates its business. This Code of Conduct commits every 
employee of Kemp & Lauritzen A/S and its subsidiaries. 
In its Code of Conduct, the group expresses its points of 
view with respect to concepts such as human rights and 
discrimination – areas which, similar to an assessment 
of developments as to environmental friendliness and 
sustainability, are comprised by the group’s assessment 
of its suppliers.

On an ongoing basis, the group focuses on securing the 
foundation for responsible supplier management for the 
purpose of ensuring that the products purchased by the 
group are manufactured under safe working conditions.
The group’s fleet of cars is growing; and, hence, the group 
puts emphasis on using environmentally friendly cars.

For the purposes of ensuring a sound working environ-
ment for the group’s employees and contributing to a 
reduction in the level of absence due to sickness, the 

group has concluded an agreement with an external pro-
vider of sickness and health consultancy. There is much 
focus on absence due to sickness and, if needed, the 
individual employee is offered professional and personal 
consultancy.

Work towards the competence development of the 
group’s many employees is continuously carried out with 
the objective of securing quality within the solution of 
assignments – now and in the future. 

Finally, the Code of Conduct addresses the group’s busi-
ness principles as well as conflicts of interest. 

Diversity in the management
Pursuant to the Financial Statements Act s. 99 (b), the 
company is under an obligation to submit a compulsory 
statement on diversity in the management.

The group has drawn up and implemented a gender 
policy for the group in respect of gender ratio in the 
composition of management and board.

As regards the board of directors, a target ratio of 17 
percent female members, elected by the AGM, has been 
stipulated – and complied with. The 2017 target shall 
remain unchanged, at 17 percent.

For further details, please see the group’s review con-
cerning societal responsibility.

Allocation of results
The board recommends that no dividend shall be paid 
for the financial year.

Particular risks
Other than the market and operational risks known 
with respect to the trade, the risk profile of the group is 
limited.

The group’s business enterprises abroad will not be 
directly affected by fluctuations in foreign exchange 
rates, as both income and expenditure will be settled 
in local currency (essentially in Swedish kroner). The 
group will, however, be affected by changed exchange-
rates as regards Swedish and Danish kroner, as – at 
year-end – the profits for the year of subsidiaries abroad 
shall be converted into Danish kroner on the basis of 
average rates of exchange. Since the group’s companies 
abroad are limited in size as compared with the group’s 
collective activities, risks associated with exchange-rate 
fluctuations are considered to be limited.

The group’s interest-rate exposure is primarily linked 
with floating-rate loans from credit institutions which – 
as compared with the group’s collective balance-sheet 
total – are limited in size.

5



Outlook for 2017
The overall cyclical outlook for 2017 is expected to be 
stable with a growth level about 2-4 percent within 
the group’s market areas. However, there is a natural 
uncertainty linked with the housing market development 
and, hence, with the activity levels within the instal-
lation trade. The market development is still expected to 
be strongly characterised by the demand for improved 
efficiency and, hence, competitive prices. 

After a tumultuous 2016, Kemp & Lauritzen A/S shall 
continue to follow the ambitious strategy plan that has 
been adopted, albeit a timewise shift in the realisation 
of the strategic targets is to be expected.

On the background of the sound order book, the turn-
over for 2017 is expected to be at the same level as for 
2016, as a minimum. The implemented organisational 
and financial adaptations have already exerted positive 
effects on the results for the first months of 2017, and 
owing to continued increased focus on risk management, 
significantly improved and appreciably positive pre-tax 
results are expected for 2017.
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Accounting Class
The annual report has been presented in pursuance of 
the provisions laid down for major (category C) enter-
prises in the Financial Statements Act.

The applied accounting principles for the consolidated 
and corporate financial statements remain unchanged as 
compared with last year.

General information about recognition and 
 measurement
Assets are recognised in the balance sheet where, as a 
consequence of a pre-balance sheet event, it has been 
deemed likely that future economic benefits will accrue 
to the enterprise, always providing that such assets can 
be reliably measured. 

Liabilities are recognised in the balance sheet where, 
as a consequence of a pre-balance sheet event, the 
business has a legal or actual commitment, and a future 
outflow of economic benefits from the enterprise is 
deemed likely, always providing that such liabilities can 
be reliably measured. 

At first recognition, assets and liabilities will be measured 
at cost. Any measurement after first recognition will be 
carried out for each individual entry as described in the 
following. 

In this connection, any predictable risks and losses 
emerging prior to the presentation of the financial state-
ments will be measured and recognised to the extent 
that circumstances existing on the balance-sheet date 
are either confirmed or disproved. 

Earnings are recognised in the income statement as they 
are realised, whereas costs are recognised with such 
amounts as pertains to the financial year.

The Consolidated financial statements
The consolidated financial statements comprise the 
parent company and all the companies (subsidiaries) 
controlled by the parent company. The parent company 
is considered to be in control when, directly or indirectly, 
it owns more the 50% of the voting rights or is other-
wise in a position to exercise or actually does exercise 
a controlling influence. Companies in which the group, 
either directly or indirectly, holds between 20% and 50% 
of the voting rights and exercises a considerable, yet 
not decisive influence, are considered to be associated 
companies.

Consolidation policies
The consolidated financial statements are prepared on 
the basis of the financial statements for the parent com-
pany and its subsidiaries. The preparation of the con-

solidated financial statements takes place by adding up 
entries of identical characteristics. The consolidation will 
eliminate the group’s internal earnings and expenditures, 
intercompany balances and earnings, and profits and 
losses arising from transactions among the consolidated 
companies. The financial reports applied in the consol-
idation will be prepared in compliance with the group’s 
accounting principles. 

The consolidated financial statements recognise subsi-
diary entries at 100%. 

Investments in subsidiaries are equalled out on the basis 
of a pro rata share of the subsidiaries’ net assets on the 
date of acquisition, marked to market.

Mergers
Newly acquired or newly established enterprises will be 
recognised in the consolidated financial statements as of 
the date of the acquisition and the date of establishment, 
respectively. Divested or liquidated businesses will be 
 recognised in the consolidated income statement up until 
the date of divestment or liquidation, respectively. 

In respect of new company acquisitions, the acquisition 
method is applied in accordance with which the identi-
fiable assets and liabilities of the newly acquired enter-
prises are measured at fair market value as on the date 
of acquisition. Funds will be allocated for restructuring 
charges arising in connection with the takeover, subject 
to resolved and disclosed reconstructions of the newly 
acquired enterprise. The tax impact of such reassess-
ments will be taken into account. 

Positive balances (goodwill) between the cost of the 
acquired investment and the fair market value of the ac-
quired assets and liabilities are recognised as intangible 
fixed assets and systematically amortised in the income 
statement according to an individual assessment of the 
economic life, which will not, however, exceed 20 years. 
Negative balances (negative goodwill) equivalent to an 
expected unfavourable development of the enterprises 
in question will be recognised as a separate deferred-in-
come entry in the balance sheet and recognised in the 
income statement concurrently with the realisation of 
the unfavourable development.

Foreign currency translation
Transactions made in foreign currencies will, at first 
 recognition, be translated at the exchange rate applic-
able on the date of the transaction. Outstanding 
accounts, debts and other monetary items in foreign cur-
rency, which have not been settled on the balance-sheet 
date, will be translated at the exchange rate applicable 
on the balance-sheet date. Exchange-rate differences 
arising between the transaction-date exchange rate and 

Applied accounting principles 
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the exchange rate on the payment day and balance- 
sheet day, respectively, will be recognised in the income 
statement as non-operating income/expenses. Tangible 
and intangible fixed assets, stocks and other non-mone-
tary assets, purchased in foreign currency, will be trans-
lated to historical exchange-rates.

Income statement

Net turnover
Net turnover from sales of services is recognised in the 
income statement when delivery to the buyer has taken  
place. The net turnover, recognised exclusive of VAT, in-
direct taxes and discounts in connection with the sale, is 
measured at the sales value of the specified remuneration.

Contract work in progress is recognised in the net turn-
over concurrently with the completion of the work, in 
such a way that the net turnover will always be equal to 
the sales value of the work completed within the finan-
cial year (the percentage-of-completion method).

Costs of raw materials and auxiliary equipment
Costs of raw materials and auxiliary materials comprise 
the consumption of raw materials and auxiliary materials 
during the financial year after adjustment of changes in 
the inventory of such goods etc. from the beginning of 
the year to year-end. Any shrinkage and general invento-
ry write-down of the stocks in question are contained in 
this entry.

Other external costs
Other external costs comprise costs concerning the 
company’s primary activities, including cost of premises, 
office expenses, sales-promoting costs, etc. The entry 
further comprises write-down of trade debtors recog-
nised as current assets.

Staff costs
Staff costs comprise wages and salaries as well as costs 
in connection with social security, pensions, and similar 
costs pertaining to the company’s employees.

Depreciation, amortisation and impairment
Depreciation, amortisation and impairment of tangible 
and intangible fixed assets comprise the financial year’s 
depreciation, amortisation and impairment assessed at 
the fixed residual values and economic lives of the indi-
vidual assets together with performed impairment tests 
and profit and loss from the sale of tangible and intangi-
ble fixed assets.

Interest and similar income
Interest and similar income comprise interest income 
including interest receivable from amounts owed by 
subsidiaries; net capital gain from investments; debts 
and transactions in foreign currency; amortisation of 
interest; refunds under the Danish Tax Prepayment 
Scheme; etc.

Other finance costs
Other finance costs comprise interest costs, inclusive 
of interest costs from amounts owed to subsidiaries; 
net capital loss on investments; debts and transactions 
in foreign currency; amortisation of financial liabilities; 
charges under the Danish Tax Prepayment Scheme; etc.

Tax
Tax of the profit for the year, comprising current tax for 
the year and adjustment of deferred tax, is recognised 
in the income statement with the part of the year’s tax 
pertaining to the results of the year and directly in the 
equity capital with the part which can be allocated to 
direct entries under equity. 

The parent is taxed jointly with all Danish subsidiaries. 
Current Danish corporation tax is distributed between 
the jointly taxed companies in accordance with the said 
companies’ taxable income (full allocation with repay-
ment of tax in connection with tax losses).

Balance sheet

Goodwill
Goodwill is written off by the straight-line method over 
the assessed economic life, which will be determined on 
the basis of the management’s experiences within the 
respective business segments. In general, the write-off 
period will be 5 years. In certain cases, however, the 
 period may be as long as 20 years for strategically ac-
quired companies with strong market positions and long-
term earning profiles – where a longer write-off period is 
deemed to better reflect the usefulness of the resources 
in question.

Goodwill is written down to the recoverable value where 
this is lower than the book value.

Intellectual property rights etc. 
Completed development projects comprise software.

Development projects concerning products and pro-
cesses, that are clearly defined and identifiable and for 
which the technological utilisation, sufficient resources 
and a potential future marked or development feasibility 
for the company can be demonstrated and, based on 
which, the intention is to manufacture, market or apply 
the product or project in question, are recognised as 
intellectual property rights. Other development costs are 
recognised as costs in the income statement at the time 
when the cost is incurred.

The cost price of development projects comprises costs, 
inclusive of wages and amortisation, which can be attri-
buted to the development projects, directly as indirectly.

Indirect production costs, by way of indirectly attrib ut-
able staff costs and amortisation or depreciation of in-
tangible and tangible fixed assets applied in the develop-
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ment process, are recognised as cost for the individual 
project, on a time basis. 

Completed development projects are amortised by the 
straight-line method over the expected economic life. 
The amortisation period is 3-5 years. For development 
projects protected by intellectual property rights, the 
maximum amortisation period will be the remaining 
 amortisation period pertaining to the respective rights. 

Tangible fixed assets
Land and buildings as well as plant and machinery and 
fixtures are measured at cost less accumulated deprecia-
tion and writing down. Land is not depreciated. 

The cost price comprises the acquisition price; costs di-
rectly connected with the acquisition together with costs 
for operational preparation until the day on which the 
asset is ready to be taken into use 

The basis for depreciation is cost price with the deduc-
tion of expected residual value at the end of the econo-
mic life. The linear depreciation method is applied on 
the basis of the following assessment of the expected 
economic life of an asset:

Buildings 10-40 years
Other plants, machinery and equipment 4-7 years

Tangible fixed assets are written down to the recoverable 
value where this is lower than the book value.

Share of profits of subsidiaries
Share of profits of subsidiaries is recognised and measu-
red in the parent company by the equity method, thus 
entailing that investments will be valued at the pro-
portional share of the companies’ net asset value plus 
or minus unamortised positive or negative goodwill, 
respectively, and plus or minus unrealised intercompany 
profits or losses.

Subsidiary companies with negative net asset book value 
are measured at DKK 0, and any receivables from such 
enterprises will be written down by an amount corre-
sponding to the parent’s share of the negative net asset 
value to the extent that the amount is deemed irrecover-
able. Where the negative net asset value exceeds the 
outstanding amount, the remainder will be recognised as 
provisions, in so far as the parent company has a judicial 
or actual obligation to accept the obligations incurred by 
the subsidiary company in question.

Net revaluation of share of profits of subsidiaries will be 
transferred in connection with the reserve appropriation 
statement as revaluation reserve by the equity method 
under the equity.

Goodwill is recognised as the difference between the 
cost of the investments and the fair market value of the 

assets and liabilities acquired. Goodwill will be written 
down over the assessed economic life which in general 
will be 5 years. However, for strategically acquired 
companies with strong market positions and long-term 
earning profiles – where a longer write-off period is 
deemed to better reflect the usefulness of the resources 
in question – the period may be as long as 20 years.

Share of profits of associated companies is depreciated 
at the recoverable amount where this is lower than the 
book value.

Share of profits of associated companies
Share of profits of associated companies is recognised 
and measured by the equity method. This entails that 
the share of profits will be measured at the pro-ratio 
share of such companies’ net asset value with addition 
or deduction of non-amortisable positive or negative 
goodwill, respectively – and, further, with the addition 
or deduction of unrealised, proratio internal profits or 
losses, respectively.

Share of profits of associated companies is depreciated 
at the recoverable amount where this is lower than the 
book value.

Stocks
Stocks are measured at cost in accordance with the FIFO 
method – or the net realisable value, where this is lower.

The cost price comprises the purchase price plus delivery 
costs. The cost price for manufactured goods and goods 
in production comprises costs of raw-material, auxiliary 
materials, direct labour plus indirect production costs.

The net realisable value for stocks is recognised as 
expected selling price less completion costs and costs 
required for making the sale.

Receivables
Receivables are measured at amortised cost which, in 
general, corresponds to nominal value less impairment to 
meet expected losses.

Contract work in progress
Contract work in progress is measured at the current exit 
value of the work completed as at the balance-sheet date. 

The exit value is measured on the basis of the stage of 
completion and the aggregate expected income from the 
individual work in progress. Ordinarily, a project’s stage 
of completion is calculated as the ratio of the actual 
consumption of resources to the budgeted total resource 
consumption.

Where the exit value of a work in progress cannot be 
reliably measured, the exit value will be measured as the 
sales value of the costs incurred or the net realisable 
value, where this is lover.
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The individual work in progress is recognised in the 
balance sheet as receivables or liabilities, depending on 
whether the net value, calculated as the current exit 
 value with deduction of received prepayments, is posi-
tive or negative.

Costs incurred in connection with sales work and con-
tract securing plus financing costs are recognised in the 
balance sheet as at the date on which they are incurred.

Corporation tax receivables and liabilities
Current tax liabilities or current tax receivables are 
 recognised in the balance sheet and entered as forecast 
tax liability for the taxable income of the year, adjusted 
for tax prepayments.

Prepayments and accrued income
Prepayments and accrued income, recognised as assets 
in the balance sheet, comprise all paid costs pertaining  
to the subsequent financial year. Prepayments and 
 accrued income are measured at cost. 

Investments and participating interests
Investments recognised as trading securities in the 
 balance sheet, comprising quoted securities and partici-
pating interests, are measured at fair value (listed price) 
on the balancesheet date.

Cash and deposits
Cash and deposits comprise cash at bank and in hand.

Deferred tax
Deferred tax is recognised in the balance sheet with any 
provisional differences between accounting and fiscal 
values of assets and liabilities, where the fiscal value of 
the assets is stated on the basis of the planned applica-
tion of the individual asset.

Deferred tax assets, inclusive of the tax base of deferra-
ble tax loss, are recognised in the balance sheet with the 
value at which the individual asset is expected to be rea-
lisable – either as set-off against deferred tax liabilities 
or as deferred tax receivables.

Deferred tax pertaining to reversal of tax benefits con-
cerning previously deducted loss in foreign subsidiaries is 
recognised on the basis of a concrete assessment of the 
intention with the individual subsidiary. 

Other deferred liabilities
Other deferred liabilities comprise expected costs of war-
ranty obligations, returned goods, loss on contract work in 
progress, resolved and publicly disclosed restructuring, etc.

Other provisions are recognised and measured as the 
best assessment of costs required in order to meet 
balance-sheet date obligations. Provisions with expected 
maturity of more than a year from the balance-sheet 
date are measured at discounted value.

Warranty provisions comprise liabilities with respect to 
taking corrective action within the warranty period.

In connection with the acquisition of companies and 
shares of profits of subsidiaries, provisions are made for 
costs pertaining to such restructuring of the acquired 
business as has been decided and made public no later 
than on the date of acquisition.

Where the aggregate costs are likely to exceed the 
aggregate income for a contract work in progress, pro-
visions will be made to cover the total loss expected in 
connection with the work in question.

Debt to mortgage banks
Debt to mortgage banks by way of mortgages payable 
is measured at cost as at the date of the loan-taking, corre-
sponding to the proceeds with deduction of the transaction 
costs paid. Subsequent measures of the mortgage debt will 
be at amortised cost price. This means that the difference 
between the proceeds on the date of the loan-taking and 
the nominal value to be repaid will be recognised as a 
finance cost in the income statement over the loan period 
by application of the redemption-yield method.

Other financial liabilities
Other financial liabilities are measured at amortised cost 
which, in general, is equal to nominal value.

Cash flow statement
The cash flow statement discloses the company’s cash 
flow with respect to operating activities, investments 
and financing together with the cash balance at the be-
ginning of the year and at year-end.

Cash flow from operating activities will be submitted 
subject to the indirect method and recognised as the 
operating result adjusted for non-cash operating items, 
changes in the working capital and paid corporation tax.

Cash flow from investment activities comprises pay-
ments related to the acquisition and sale of companies, 
activities and fixed assets investments together with 
the purchase, development, improvement and sale, etc. 
of intangible and tangible fixed assets, comprising the 
acquisition of financially leased assets.

Cash flow from financing activities comprises changes in 
size or composition of the share capital and costs incurred 
in this connection plus loan taking, the entering into 
financial lease agreements, the servicing of interest-carry-
ing debt, purchase of own shares and dividend payment.

The cash balance comprises cash at hand together with 
short-term securities of insignificant price exposure with 
the deduction of short-term bank borrowing.
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Financial highlights
The key financial data and ratios have been defined and calculated in pursuance of The Danish Society of Financial 
Analysts’ “Recommendations & Financial Ratios 2010” (Den Danske Finansanalytikerforenings “Anbefalinger & 
Nøgletal 2010”).

Key ratios

Rate of return on equity (%)

Equity ratio (%)

EBIT margin  
(operating profit) (%)

ROA - return on assets (%)

Current ratio (%)

Calculation formula

Profit f.the year ex. minorities x 100
Average equity excl. of minorities

Equity excl. of minorities x 100
Collective assets

Pre-tax result
Net turnover x 100

Operating profit
Average collective assets x 100

Current assets x 100
Short-term debt x 100

Key ratios express

Return on capital invested in  
the company by its owners

The company’s financial strength

The company’s ability to  
generate profit

The company’s ability to generate 
profit on the basis of the invested 
capital

The company’s ability to meet 
short-term financial liabilities
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T.DKK. Note GROUP PARENT

2016 2015 2016 2015

Net turnover 1 2,364,791 2,502,871 2,218,989 2,234,390

Costs of raw materials and auxiliary materials (1,140,120) (1,246,207) (1,032,822) (1,015,124)

Other external costs 2    (193,562)   (182,038)    (186,995)     (175,538)

GROSS PROFIT 1,031,109 1,074,626 999,172 1,043,728

Staff costs 3 (1,049,557) (1,005,357) (1,029,484) (988,014)

Depreciation, amortisation and impairment 4     (20,993)    (25,920)     (20,301) (26,233)

OPERATING PROFIT (39,441) 43,349 (50,613) 29,481

Profit from investment in subsidiaries 0 0 8,660 10,950

Profit from investment in associated companies 0 0 0 (56)

Other finance profits 5 1,257 1,267 1,259 1,212

Other finance costs 6 (1,741) (2,773) (1,864) (2,951)

PRE-TAX PROFIT OF ORDINARY ACTIVITIES (39,925) 41,843 (42,558) 38,636

Tax on ordinary profit 7   7,834 (12,949)  10,467 (9,742)

PROFIT FOR THE YEAR 8 (32,091) 28,894 (32,091) 28,894

INCOME STATEMENT  
1 January - 31 December 2016
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BALANCE SHEET   
at 31 December 2016

ASSETS

T.DKK. Note GROUP PARENT

2016 2015 2016 2015

Completed development projects 2,383 3,178 2,383 3,178

Goodwill 102,633 113,784 100,752 111,390

INTANGIBLE FIXED ASSETS 9 105,016 116,962 103,135 114,568

Land and buildings 88,503 86,009 88,503 86,009

Other fixed assets, machinery and equipment   11,050 12,617   10,564 11,921

Fitting-up of rented premises   11,707   11,822   11,707   11,822

TANGIBLE FIXED ASSETS 10 111,260 110,448 110,774 109,752

Investment in subsidiaries 0 0    28,804 36,980

FIXED ASSET INVESTMENTS 11 0 0    28,804 36,980

FIXED ASSETS 216,276 227,410 242,713 261,300

Manufactured goods and goods for resale   12,095 16,610   11,768 16,191

STOCKS   12,095 16,610   11,768 16,191

Trade debtors (sales and services) 701,278 593,147 685,319 556,862

Contract work in progress 12 165,487 210,255 165,355 209,616

Amounts owed by subsidiaries 13 36 558 1,650

Other debtors 28,746 37,926 26,422 33,301

Corporation tax refund 4,451 0 4,379 0

Pre-payments 13     6,127 6,701     6,127 6,701

DEBTORS  906,102 848,065 888,160 808,130

Other securities and investments 51 175 51 51

SECURITIES AND INVESTMENTS 51 175 51 51

CURRENT ASSETS 918,248   864,850 899,979   824,372

ASSETS 1,134,524 1,092,260 1,142,692 1,085,672
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BALANCE SHEET  
at 31 December 2016

LIABILITIES

T.DKK. Note GROUP PARENT

2016 2015 2016 2015

Share capital 14 26,000 26,000 26,000 26,000

Revaluation reserve under the equity method 0 0 1,953 0

Retained profit or loss 246,271 299,377 244,318 279,377

Proposed dividend for the financial year 0 0            0 20,000

EQUITY 272,271 325,377 272,271 325,377

Provision for deferred tax 15 31,833 43,092 31,869 42,878

Other provisions      123 233          0 0

PROVISIONS 31,956 43,325 31,869 42,878

Debt to mortgage institutions 13,646 16,204 13,646 16,204

LONG-TERM DEBT 16 13,646 16,204 13,646 16,204

Short-term part of long-term debt 2,551 1,772 2,551 1,772

Bank borrowing 82,180 81,553 99,142 99,935

Contract-work in progress 270,257 199,268 265,626 198,421

Trade creditors (goods and services) 245,678 218,142 234,455 196,486

Amount payable to subsidiaries 0 0 15,388 8,553

Corporation tax 0 17,382 0 16,690

Other debt 215,985 189,237 207,744 179,356

SHORT-TERM DEBT 816,651 707,354 824,906 701,213

DEBT 830,297   723,558 838,552   717,417

LIABILITIES 1,134,524 1,092,260 1,142,692 1,085,672

Non-recognised hire and lease liabilities 18 

Contingent liabilities  19

Pledged assets and securities 20

Related party transactions 21

Ownership structure 22
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STATEMENT OF THE BOARD OF DIRECTORS 
AND MANAGEMENT
On today’s date, the board and management have reviewed and adopted the annual report for the period  
01.01.2016 - 31.12.2016 for Kemp & Lauritzen A/S.

The annual report has been prepared in pursuance of the Danish Financial Statements Act.

We deem the consolidated and corporate financial statements to present a true and fair view of the group’s and the 
company’s assets and liabilities and of their financial position as at 31.12.2016 and, likewise, of the consolidated and 
corporate activities and of the consolidated cash flows for the financial year 01.01.2016 - 31.12.2016.

In our opinion, the management’s review gives a true and fair account of the state of affairs comprised by the 
 review.

The annual report is recommended for adoption by the General Assembly.

Albertslund, 14 March 2017

THE MANAGEMENT:

Tue Sjøntoft

THE BOARD:

Boris N. Kjeldsen Peter Preis Marianne Rørslev Bock
Chairman Vice-Chairman  

Mogens Filtenborg Per Skov Claus Terkildsen

Tonny Malta Haurholm Torben Ladegaard Hansen Christian Bogdahn-Reeh
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Conclusion
We have audited the Kemp & Lauritzen A/S consolidated 
and corporate financial statements for the financial year 
01.01.2016 - 31.12.2016, comprising income statement, 
balance sheet, statement of changes in equity and re-
serves together with notes pertaining to the group and 
the company, plus the consolidated cash flow statement. 
The consolidated and corporate financial statements  
have been prepared in pursuance of the Danish Financial 
Statements Act.

In our opinion, the consolidated and corporate financial 
statements present a true and fair view of the group’s 
and the company’s assets and liabilities and of their 
financial position as at 31.12.2016 and, further, it is our 
opinion that the consolidated and corporate activities 
and the consolidated cash flow for the financial year 
01.01.2016 - 31.12.2016 are in compliance with the Fi-
nancial Statements Act.

The basis of our conclusion 
We have performed the audit in compliance with inter-
national auditing standards and in compliance with such 
further rules and requirements as apply in Denmark. 
Our responsibility in pursuance of these standards and 
requirements is further set out in the section “The au-
ditor›s responsibility in respect of the consolidated and 
corporate financial statements” in the Auditor’s Opinion 
chapter. In compliance with practices of the internatio-
nal code of ethics for accountants, set out by IESBA (the 
International Ethics Standards Board for Accountants) 
and with any further provisions applicable in Denmark, 
we are independent of the group; and, similarly, we com-
ply with other ethical obligations pursuant to the rules 
and requirements set out in the above provisions. In our 
opinion, the auditing evidence arrived at constitutes an 
adequate and qualified basis for our conclusive opinion.

The management’s responsibility in respect of the 
consolidated and corporate financial statements 
It is the management’s responsibility to prepare consoli-
dated and corporate financial statements that present 
a true and fair view of the state of affairs in compliance 
with the Financial Statements Act. In addition, the mana-
gement is under an obligation to perform such internal 
controls as are considered necessary for the preparation 
of consolidated and corporate financial statements that 
are free from material misinformation, regardless whether 
such misinformation can be ascribed to error or fraud.

In respect of the preparation of the consolidated and 
corporate financial statements, it is the management’s 
responsibility to assess the group’s and the company’s 
capacity for continued operations; to inform about cir-
cumstances regarding continued operations, where this is 
relevant; and to prepare the consolidated and corporate 

financial statements on the continued-operations ac-
counting principle, unless the management either intends 
to wind up the company, discontinue operations or is 
faced with no other realistic alternative than to do so.

The auditor’s responsibility in respect of the  
audit of the consolidated and corporate financial 
statements
Our goal is to obtain a high degree of certainty that, on 
the whole, the consolidated and corporate financial state-
ments are free from material misinformation,  regardless 
whether such misinformation can be ascribed  to error or 
fraud, and to submit an audit report with a conclusive 
opinion. Albeit meaning a high level of security, a high 
degree of certainty is no guarantee that an audit, in 
compliance with international auditing standards and in 
compliance with such further requirements as apply in 
Denmark, will always uncover material misinformation 
where such should exist. Misinformation can be ascribed 
to error or fraud and can be considered to be material 
if it may be reasonably anticipated that, individually or 
collectively, such error or fraud will have an impact on 
financial decisions made by the users of the financial 
statements on the basis of the consolidated and cor-
porate financial statements.

As elements in audits performed in compliance with 
international standards international auditing standards 
and in compliance with such further requirements as apply 
in Denmark, we perform professional assessments whilst 
maintaining professional scepticism in the course of the 
auditing procedures. We moreover: 

• Identify and assess the risk of the appearance of 
 material misinformation in the consolidated and 
 corporate financial statements, regardless whether 
such misinformation can be ascribed to fraud or 
error; plan and perform auditing procedures as a 
reaction to such risks; and obtain audit evidence that 
is adequate and qualified for constituting a basis for 
our conclusion. The risk of non-detection of mate-
rial misinformation that can be ascribed to fraud is 
higher than for material misinformation that can be 
ascribed to error, as fraud may comprise conspiracies, 
 document fraud, intentional omission, misrepresen-
tation or disregard of internal controls.

•  Obtain an understanding of such internal controls as 
are relevant to the audit for the purpose of enabling 
the performance of such audit procedures as are 
appropriate under the circumstances, but not for the 
purpose of enabling the expression of a conclusion 
on the efficacy of the group’s and company’s internal 
controls.

•  Consider whether the accounting principles applied by 

THE INDEPENDENT AUDITOR’S OPINION
To the owners of capital in Kemp & Lauritzen A/S
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Copenhagen, 14 March 2017
 
Deloitte
Chartered Accountants, Limited Liability Partnership 
CVR no. 33 96 35 56

Henrik Jacob Vilmann Wellejus Christian Sanderhage
Chartered Accountant Chartered Accountant

the management are appropriate and, also, whether 
such accounting estimates and related information, 
as have been prepared by the management, should 
be deemed to be reasonable.

•  Conclude whether the consolidated and corporate 
financial statements prepared by the management on 
the basis of the continued-operations principle can 
be deemed appropriate and whether, on the basis of 
the obtained audit evidence, any significant uncer-
tainty is linked with events or circumstances that may 
give rise to significant uncertainty as to the group’s 
and the company’s ability to continue operations. 
Should we conclude that a significant uncertainty 
exists, our audit report must comprise information 
in this respect in the consolidated and corporate 
financial statements or, should such information be 
inadequate, we must modify our conclusion. Our con-
clusions are based on the audit evidence obtained up 
until the date of our audit opinion. Future events or 
circumstances may, however, lead to the group’s and 
the company’s discontinuation of operations.

•  Consider the collective presentation, structure and 
content of the consolidated and corporate financial 
statements, comprising the note information, and 
whether the consolidated and corporate financial 
statements reflect underlying transactions and 
events in such a way that represents a true and fair 
view thereof. 

• Obtain adequate and qualified audit evidence of the 
financial information concerning the companies’ or 
the group’s business activities for the purpose of 
expressing a conclusion concerning the consolidated  
financial statements. We are responsible for the 
management, supervision and performance of the 
corporate auditing. We carry the sole responsibility 
for our audit opinion.

We communicate with the senior management about  
e.g. the planned scale and the timewise planning of our  
audit as well as about significant audit observations, 
comprising such significant internal-control short - 
co mings, if any, as we may identify in the course of our 
audit procedures. 

Opinion Concerning the Management’s Review
The management’s review is the responsibility of the 
management.

Our opinion concerning the consolidated and corporate 
financial statements does not comprise the manage-
ment’s review, and we express no definite conclusion 
whatsoever in respect of the management’s review.

In connection with our audit of the consolidated and cor-
porate financial statements, we are under an obligation 
to read the management’s review and, in this respect, 
consider whether the management’s review appears to 
be materially inconsistent with the consolidated or cor-
porate financial statement, with the knowledge we have 
obtained in the course of the audit, or otherwise seems 
to contain material misinformation.

In addition, it is our responsibility to consider whether 
the management’s review comprises such information as 
is required pursuant to the Financial Statements Act.

Based on the work performed, it is our opinion that the 
management’s review is in compliance with the consoli-
dated and corporate financial statements and that it has 
been prepared in compliance with the provisions set out in 
the Financial Statements Act. We have found no material 
misinformation in the management’s review.
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GROUP’S EQUITY CAPITAL AND RESERVES  
Statement of changes for 2016

T.DKK. Share-

capital 

Retained 

profit 

 or loss

In total

EQUITY 1 January 2016 26,000 299,377 325,377

Currency adjustments 0 (1,015) (1,015)

Paid dividend 0 (20,000) (20,000)

Profit for the year             0 (32,091) (32,091)

EQUITY 31 December 2016    26,000 246,271 272,271

PARENT’S EQUITY AND RESERVES   
Statement of changes for 2016

T.DKK. Share-

capital

Reserve for 

revalua-

tion reserve 

under the 

equity 

 method

Retained 

profit 

 or loss

Proposed 

dividend  

for the 

financial 

year

In total

EQUITY 1 January 2016 26,000 0 279,377 20,000 325,377

Currency adjustments 0 (1,015) 0 0 (1,015)

Paid dividend 0 0 0 (20,000) (20,000)

Carried forward for reserves 0 (5,692) 5,692 0 0

Profit for the year             0     8,660 (40,751)            0 (32,091)

EQUITY 31 December 2016    26,000     1,953  244,318            0 272,271
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CONSOLIDATED CASH FLOW STATEMENT  
for 2016

T.DKK. Note 2016 2015

Operating profit (39,441) 43,349

Depreciation, amortisation and impairment 20,993 25,920

Other provisions (110) (101)

Changes in working capital 17   76,202 (132,230)

CASH FLOW FROM PRIMARY ACTIVITIES 57,644 (63,062)

Interest and similar income, received 1,233 1,231

Finance costs, paid (1,739) (2,759)

Corporate tax refund (paid) (25,252) (3,599)

CASH FLOW FROM OPERATING ACTIVITIES   31,886 (68,189)

Purchase etc. of intangible fixed assets 0 (5,500)

Purchase etc. of tangible fixed assets (13,977) (49,778)

Sale of tangible fixed assets 3,103 11,998

Securities sale         140     2,037

CASH FLOW FROM FINANCE ACTIVITIES (10,734) (41,243)

Servicing of loans etc. (1,779) (52,299)

Dividend paid (20,000) (25,000)

CASH FLOW FROM FINANCE ACTIVITIES (21,779) (77,299)

Change in cash funds (627) (186,731)

Cash funds 1 January 2016 (81,553) 105,178

CASH FUNDS 31 December 2016  (82,180) (81,553)
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T.DKK. GROUP PARENT

2016 2015 2016 2015

NOTE 1.  NET TURNOVER

Home market 2,193,677 2,197,779 2,193,732 2,196,944

Export 171,114    305,092      25,257      37,446

2,364,791 2,502,871 2,218,989 2,234,390

NOTE 2.   FEE FOR THE AUDITOR APPOINTED  
BY THE AGM 

Statutory audit 888 937

Other solemn declaration services 9 4

Tax consultancy 65 13

Other services      66    823

1,028 1,777

NOTE 3.  STAFF COSTS

Salaries and wages 957,730 915,306 944,072 905,083

Pensions 74,855 73,192 73,435 71,626

Other social security costs      16,972      16,859      11,977      11,305

1,049,557 1,005,357 1,029,484    988,014

Average number of fulltime employees 1,986 1,960 1,955 1,928

Management remuneration for 2016 equals tDKK 8,090

Board remuneration for 2016 equals tDKK 2,450

Remuneration for management and board are similar for

parent and group. 

NOTE 4.   AMORTISATION/DEPRECIATION  
AND IMPAIRMENT

Amortisation, intangible fixed assets 11,906 14,359 11,433 13,883

Depreciation, tangible fixed assets 10,747 13,330 10,528 13,107

Gain and loss from sales of intangible and tangible 
fixed assets

(1,660) (1,769) (1,660)   (757)

20,993 25,920 20,301 26,233

NOTE 5.  INTEREST AND SIMILAR INCOME

Interest and similar income from subsidiaries 8 32

Other interest income 172 26

Foreign exchange rate adjustments 1,060 1,153

Other financial income      19        1

1,259 1,212

NOTES
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T.DKK. GROUP PARENT

2016 2015 2016 2015

NOTE 6.  OTHER FINANCE COSTS

Finance costs pertaining to subsidiaries 137 193

Other interest cost 1,046 1,130

Foreign exchange rate adjustment 650 1,604

Other finance costs      31      24

1,864 2,951

NOTE 7. TAX ON ORDINARY ACTIVITIES

Current tax 3,913 20,776 1,036 17,442

Adjustment of provision for deferred tax (11,253) (8,870) (11,009) (8,821)

Adjustment concerning previous years     (494)   1,043      (494)   1,121

 (7,834) 12,949 (10,467)   9,742

NOTE 8.  PROPOSED APPROPRIATION 

Dividend for the financial year has been recognised in equity 0 20,000

Revaluation reserve under the equity method 8,660 10,950

Accumulated profits (40,751) (2,056)

(32,091) 28,894

2016 2016

NOTE 9.  INTANGIBLE FIXED ASSETS

Completed 
develop-

ment 
 projects

Goodwill Completed 
develop-

ment 
 projects

Goodwill

Cost price at 1 January 2016 3,972 262,173 3,972 251,795

Foreign exchange rate adjustments 0     (168) 0 0

Cost price at 31 December 2016 3,972 262,005 3,972 251,795

Amortisation and impairment at 1 January 2016 (794) (148,389) (794) (140,405)

Foreign exchange rate adjustments 0 128 0 0

Amortisation for the year    (795) (11,111)    (795)   (10,638)

Amortisation and impairment at 31 December 2016 (1,589) (159,372) (1,589) (151,043)

Net asset value at 31 December 2016    2,383 102,633    2,383 100,752

Development projects pertaining to the company’s ERP solution

 

NOTES
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T.DKK. GROUP

2016

NOTE 10.  TANGIBLE FIXED ASSETS

Land and 
 buildings

Other fixed  
assets, 

 machinery  
and  

equipment

Fitting-up  
of rented 
 premises

Cost price at 1 January 2016 142,263 63,929 35,618

Foreign exchange rate adjustments 0 (63) 0

Acquisitions 8,538 3,191 2,248

Disposals  (4,053) (6,077) (2,109)

Cost price at 31 December 2016 146,748 60,980 35,757

Depreciation and impairment at 1 Jan. 2016 (56,254) (51,312) (23,796)

Foreign exchange rate adjustments 0 36 0

Depreciation for the year (3,827) (4,556) (2,364)

Write-back at disposals     1,836   5,902     2,110

Depreciation and impairment at 31 Dec. 2016 (58,245) (49,930) (24,050)

Net asset value at 31 December 2016 88,503 11,050 11,707

PARENT

2016

Cost price at 1 January 2016 142,263 62,429 35,618

Foreign exchange rate adjustments 0 0 0

Acquisitions 8,538 3,134 2,248

Disposals  (4,053) (5,981) (2,109)

Cost price at 31 December 2016 146,748 59,582 35,757

Depreciation and impairment at 1 Jan. 2016 (56,254) (50,508) (23,796)

Foreign exchange rate adjustments 0 0 0

Depreciation for the year (3,827) (4,337) (2,364)

Write-back at disposals     1,836    5,827    2,110

Depreciation and impairment at 31 Dec. 2016 (58,245) (49,018) (24,050)

Net asset value at 31 December 2016 88,503 10,564 11,707

NOTES

26



Subsidiaries

GROUP

Registered 
office

Corporate 
form

Ownership 
interest %

Helsinge Skole OPS A/S Albertslund A/S 100.0

AB Venair Stockholm AB 100.0

KL Interessenter in Malmö AB Malmø AB 100.0

T.DKK. GROUP PARENT

2016 2015 2016 2015

NOTE 12.  CONTRACT WORK IN PROGRESS

Market value of completed work 2,623,303 2,530,191 2,620,880 2,524,439

Invoiced in advance (2,728,073) (2,519,204) (2,721,151) (2,513,244)

Contract work in progress, net      (104,770)    10,987   (100,271)          11,195

To be classified as follows:

Assets  165,487  210,255 165,355 209,616

Liabilities  270,257   199,268 265,626     198,421

NOTES

T.DKK. GROUP PARENT

2016 2015 2016 2015

NOTE 11.  FIXED ASSET INVESTMENTS

Investment 
in subsi  - 

diaries

Cost price at 1 January 2016 50,416

Disposals (23,565)

Cost price at 31 December 2016   26,851

Revaluation / write-down 1 January 2016 (13,436)

Foreign exchange rate adjustments (1,014)

Goodwill amortisation (316)

Share of the profit for the year 8,976

Dividend (8,548)

Carry-back of write-down  16,291

Revaluation / write-down 31 December 2016    1,953

Net asset value at 31 December 2016 28,804

The net asset value of the share of profits of subsidiaries comprises goodwill in the amount of tDKK 1,108 in total
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NOTES

NOTE 16.  LONG-TERM DEBT - GROUP

Maturity 
within 12 

months

2016

Maturity 
within 12 

months

2015

Maturity 
after 12 
months

2016

Remaining 
debt after

 5 years

Mortgage debt 2,551 1,772 13,646 6,927

2,551 1,772 13,646 6,927

  LONG-TERM DEBT  - PARENT

Mortgage debt 2,551 1,772 13,646 6,927

2,551 1,772 13,646 6,927

NOTE 13.  PREPAYMENTS 

Prepayments comprises prepayment of  
insurance and IT licenses

NOTE 14.  SHARE CAPITAL

Number Denomina-
tion value

Nominal 
value

A shares 6,500 1 6,500

B shares 19,500 1 19,500

26,000   26,000

PARENT

2016 2015

NOTE 15.  DEFERRED TAX

Intangible fixed assets 6,172 6,083

Tangible fixed assets 4,705 4,412

Receivables (996) (416)

Work in progress 25,612 35,526

Provisions (3,624) (2,727)

31,869 42,878

Business cycle of the year

At the beginning of the year 42,878 51,699

Recognised in the income statement (11,009) (8,821)

At year end 31,869 42,878
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T.DKK. GROUP PARENT

2016 2015 2016 2015

NOTE 17.  CHANGE IN WORKING CAPITAL

Change in stocks 4,515 1,546

Change in work in progress 115,757 (88,020)

Change in receivables (98,354) (74,455)

Change in trade creditors etc.   54,284     28,699

  76,202 (132,230)

NOTE 18.   NON-RECOGNISED HIRE AND LEASE 
 COMMITMENTS

Commitments under the terms of hire and lease  

agreements to expiry 
123,903 116,623 123,606 116,265

The company’s liabilities relate to lease of cars and  

rent of premises 

NOTE 19.  CONTINGENT LIABILITIES

Contract of suretyship and guarantee commitment 471,485 440,674 471,485 440,272

Contingent liabilities 471,485 440,674 471,485 440,272

The parent company is the management company in a Danish 
joint taxation scheme. Pursuant to the Danish Corporation Tax 
Act, the company shall therefore be liable in respect of income 
tax etc. pertaining to the jointly taxed companies as of the 
financial year 2013; and, likewise, as of 1 July 2012, for any 
commitments in connection with withholding-tax on interest, 
royalties, and dividends pertaining to these companies.

NOTE 20.  PLEDGED ASSETS AND SECURITIES

The total of mortgage on real property entered in the  
Land Register equals tDKK 52,677– GROUP

The total of mortgage on real property entered in the  

Land Register equals tDKK 52,677 – PARENT

NOTE 21.  RELATED PARTY TRANSACTIONS

No transactions on non-conventional market terms were made 
with related parties 

NOTE 22: GROUP STRUCTURE

The name and registered office of the parent company that 
prepares the consolidated financial statements on behalf of the 
largest group: Axel Muusfeldts Fond Holding A/S, Albertslund.

NOTES
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FINANCIAL HIGHLIGHTS
The group’s development over the last 5 years can be stated as follows:

T.DKK. 2016 2015 2014 2013 2012

KEY FINANCIAL DATA (DKK t)

Net turnover 2,364,791 2,502,871 2,236,984 1,938,045 2,241,756

Gross profit 1,031,109 1,074,626 1,023,489 875,348 986,936

Operating profit (39,441) 43,349 70,919 3,533 47,110

Financial income and expenditure (484) (1,506) (1,476) (2,067) 185

Net profit for the year (32,091) 28,894 52,205 175 32,548

Assets in total 1,134,524 1,092,260 1,048,370 828,701 790,865

Equity 272,271 325,377 320,508 269,772 290,536

Number of employees (average) 1,986 1,960 1,836 1,797 1,904

KEY FINANCIAL RATIOS

Return on equity (%) (10.7) 8.9 17.7 0.1 11.6

Equity ratio (%) 24.0 29.8 30.6 32.6 36.7

Net profit ratio (%) (1.7) 1.7 3.1 0.1 2.1

Return on assets (%) (3.6) 3.9 7.4 0.4 5.8

Cash-to-current-liabilities ratio (%) 112.4 122.3 128.8 135.0 148.7
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