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Schuler Presses UK Limited
Directors’ report and financial statements
For the year ended 31 December 2016

Strategic report

Principal activity

The principal business activities of the company are the provision of after sales services, refurbishment and spare parts
to the end users of hydraulic and mechanical power presses, the supply of new power presses, die casting machines
and associated ancillary equipment through its operations in the UK.

Business review
The directors are aware of the improvement in the market but continue to monitor the continued economic
challenges that face the business and its effect on its financial performance for the reported trading period.

We have reported an increase in turnover in the current period of £1,165,967 but a decrease in our gross profit to 24%
(vear ended 31 December 2015: 31%). This is due to the continued changes of customers spending patterns, as
customers become more focused on refurbishments which are larger in terms of turnover but are often associated with
slightly lower gross margins.

The lower average monthly overheads than in the previous year and the improved cash reserves has compensated for
the decrease in gross profit margin, leading to stabilisation of the profit for the year, at £608,547 before taxation,
(vear ending 31 December 2015: £739,427).

The company continued to observe the changes in customer spending patterns. As an alternative to several minor
repairs and spare parts being received, customers are now focusing their investments on complete refurbishments,
upgrades and preventative major repairs, thus increasing the life of their production equipment. This was
furthermore confirmed in the values of orders secured during the reporting period with a strong order book at the
end of the reporting period.

The company reported net assets at the period end of £3,964,077 (period ended 31 December 2015: £3,478,568)
which included an increase in cash balance to £3,884,947 compared to the prior year end (3/ December 2015:
£3,498,756).

With continual improvements and actions in all areas of the UK operation, alongside the strong order book of

£1,560,961 at the end of the year (period ended 31 December 2015: £1,584,797), and a buoyant market for the
industry, the directors are optimistic that profitability will continue to increase in future years.

Approved by the board of directors and signed on its behalf by:

Philip Dawson ' 22 September 2017
Director



Schuler Presses UK Limited
Directors’ report and financial statements
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Directors’ report

The directors present their annual report and the audited financial statements for the year ended 31 December 2016.
Proposed dividend

The directors do not recommend the payment of a dividend (period ended 31 December 2015: £Nil).
Directors

The directors who served during the year were as follows:

J Schommer (resigned 22 March 2017)

H Schoenen (resigned 7 June 2016)

L Francis (resigned 31 August 16)

P Dawson (appointed 21 March 2017)

S Roesel (appointed 21 March 2017)

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each aware,
there is no relevant audit information of which the Company’s auditor is unaware; and each director has taken all the
steps that he ought to have taken as a director to make himself aware of any relevant audit information and to establish
that the Company’s auditor is aware of that information.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP
will therefore continue in office.

Approved by the board of directors and signed on its behalf by:

®Philip Dawson Quayside Drive
Director Walsall
WS2 SLA

22 September 2017
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Statement of directors’ responsibilities in respect of the Strategic report, directors’
report and the financial statements

The directors are responsible for preparing the Strategic report, Directors’ report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that law the
directors have elected to prepare the financial statements in accordance with UK Accounting Standards and and
applicable law (UK Generally Accepted Accounting Practice).

Under company law the directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;
e make judgments and estimates that are reasonable and prudent;

e state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They have general
responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and other irregularities.



e

KPMG LLP

One Snowhill

Snow Hill Queensway
Birmingham

B4 6GH

United Kingdom

Independent auditor’s report to the members of Schuler Presses UK Limited

We have audited the financial statements of Schuler Presses UK Limited for the year ended 31 December 2016 set out
on pages 6 to 17. The financial reporting framework that has been applied in their preparation is applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure
Framework.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the company and the company’s members, as
a body, for our audit work, for this report, or for the opinions we have formed. }

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibilities Statement set out on page 3, the directors are responsible for
the preparation of the financial statements-and for being satisfied that they give a true and fair view. Our responsibility
is to dudit, and express an opinion on, the financial statements in accordance with applicable law and International
Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's
Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope ‘of an audit of financial statements is provided on the Financial Reportmg Councnl’s web-
site at www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements . ' ) _i
In our opinion the financial statements:

e give a true and fair view of the state of the company's affairs as at 31 December 2016 and of its profit for the year
then ended,

e have been properly prepared in accordance with UK Generally Accepted Accounting Practice; and
e have been prepared in accordance with the requirements of the Companies Act 2006.
* Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information given in. the Strategic Report and the Directors’ Report for the financial year is
consistent with the financial statements.

Based solely on the work required to be undertaken in the course of the audit of the financial statements and from-
reading the Strategic report and the Directors’ report:

. we have not identified material misstatements in those reports; and

. in our opinion, those reports have been prepared in accordance with the Combanies Act 2006.



Independent auditor’s report to the members of Schuler Presses UK Limited
(continued) ‘

Matters on which we are requlred to report by exceptlon

We have nothing to report in réspect of the following matters where the Companiés Act 2006 requires us to report to
you if, in our opmlon

e adequate accounting records have not been kept, or returns adequate for our audit have not been recelved from
branches not visited by us; or

e the financial statements are not in agreement with the accounting records and returns; or
e  certain disclosures of directors' remuneration specified by law are not made; or

e we have not received all the information and explanations we require for our audit.

[

Xavier Timmermans (Senior Statutory Auditor) 22 September 2017
for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

P
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Profit and loss account and other Comprehensive Income
for the period ended 31 December 2016

Note Year ended Year ended
31 December 31 December
2016 2015
£ £
Turnover 2 8,100,061 6,934,094
Cost of sales (6,139,999) (4,809,606)
Gross profit 1,960,062 2,124,488
Administrative expenses . (1,357,242) (1,392,625)
Operating profit : 602,820 731,863
Interest receivable and similar income 6 5,727 7,564
Profit on ordinary activities before taxation 3 608,547 739,427
Tax on profit on ordinary activities 7 (123,038) (150,403)

Profit for the financial year i 485,509 589,024

There is no other comprehensive income either the current year or preceding period other than the results disclosed
above.

All results arise from continuing operations.

The notes on pages 9 to 17 form part of these financial statements.
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Balance sheet

at 31 December 2016
Note 2016 2015
. £ £ £ £
Fixed assets
Tangible assets 8 20,154 20,953
Current assets
Stock g 127,903 131,373
Debtors 10 1,548,464 1,837,618
Cash at bank 3,884,947 3,498,756
5,561,314 5,467,747
Creditors: Amounts falling due within one year 12 (1,602,391) (1,995,132)
Net current assets 3,958,923 3,472,615
Total assets less current liabilities 3,979,077 3,493,568
Provisions for liabilities and charges 13 (15,000) (15,000)
Net assets 3,964,077 3,478,568
Capital and reserves
Called up share capital 14 620,000 620,000
Profit and loss account 3,344,077 2,858,568
Shareholders’ funds 3,964,077 3,478,568

These financial statements were approved by the board of directors on 22 September 2017 and signed on its behalf
by:

/4 S—

Philip Dawson
Director

Company registered number: 3834455

The notes on pages 9 to 17 form an integral part of these financial statements.
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Statement of changes in equity

Called up Profit and Total equity
share capital loss account
£ £ £
Balance at 1 January 2015 620,000 2,269,544 2,889,544
Total comprehensive income for the year
Profit or loss - 589,024 589,024
Other comprehensive income - - -
Total comprehensive income for the period - 589,024 589,024
Transactions with owners, recorded directly in equity - - -
Dividends paid - - -
Total contributions by and distributions to owners - - -
Balance at 31 December 2015 620,000 2,858,568 3,478,568
Balance at 1 January 2016 620,000 2,858,568 . 3,478,568
Total comprehensive income for the year
Profit - 485,509 485,509
Other comprehensive income - - -
Total comprehensive income for the period - 485,509 485,509
Transactions with owners, recorded directly in equity - - -
Dividends paid - - -
Total contributions by and distributions to owners - - -
Balance at 31 December 2016 620,000 3,344,077 3,964,077

The notes on pages 9 to 17 form an integral part of these financial statements.
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Notes
(forming part of the financial statements)

1 Accounting policies
Schuler Presses UK Limited (the “Company”) is a company incorporated and domiciled in the UK.

These financial statements were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
FEramework (“FRS 101 ). The amendments to FRS 101 (2014/15 Cycle) issued in July 2015 and effective immediately

have been applied.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs™), but makes
amendments where necessary in order to comply with Companies Act 2006 and has set out below where advantage
of the FRS 101 disclosure exemptions has been taken.

The Company’s ultimate parent undertaking, Andritz AG includes the Company in its consolidated financial
statements. The consolidated financial statements of Andritz AG are prepared in accordance with International
Financial Reporting Standards and are available to the public and may be obtained from the address given in note 18.

In these financial statements, the company has applied the exemptions available under FRS 101 in respect of the
following disclosures

e a Cash Flow Statement and related notes;

e Comparative period reconciliations for tangible fixed assets;
e Disclosures in respect of capital management;

e The effects of new but not yet effective IFRSs;

e An additional balance sheet for the beginning of the earliest comparative period following the retrospective
change in accounting policy;

¢ Disclosures in respect of the compensation of Key Management Personnel.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented
in these financial statements.

1.1 Measurement convention

The financial statements are prepared on the historical cost basis. Non-current assets and disposal groups held for sale
are stated at the lower of previous carrying amount and fair value less costs to sell.

1.2 Going concern

The financial statements have been prepared on a going concern basis. Management have prepared projected cash
flows and forecasts for the period to December 2017. On the basis of these forecasts the directors believe that it is
appropriate that the financial statement are prepared on a going concern basis.

1.3 Foreign currency

Transactions in foreign currencies are translated to the Company’s functional currencies at the foreign exchange rate
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies at the balance
sheet date are retranslated to the functional currency at the foreign exchange rate ruling at that date. Non-monetary
assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using the exchange
rate at the date of the transaction. Non-monetary assets and liabilities denominated in foreign currencies that are stated
at fair value are retranslated to the functional currency at foreign exchange rates ruling at the dates the fair value was
determined. Foreign exchange differences arising on translation are recognised in the profit and loss account.



Schuler Presses UK Limited

Directors’ report and financial statements
For the year ended 31 December 2016

Notes (continued)

1 Accounting policies (continued)

1.4 Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses.

Where parts of an item of tangible fixed assets have different useful lives, they are accounted for as separate items of
tangible fixed assets.

Leases in which the Company assumes substantially all the risks and rewards of ownership of the leased asset are
classified as finance leases. Where land and buildings are held under leases the accounting treatment of the land is
considered separately from that of the buildings. Leased assets acquired by way of finance lease are stated at an
amount equal to the lower of their fair value and the present value of the minimum lease payments at inception of the
lease, less accumulated depreciation and less accumulated impairment losses. Lease payments are accounted for as
described below.

Depreciation is charged to the profit and loss account on a straight-line basis over the estimated useful lives of each
part of an item of tangible fixed assets. Land is not depreciated. The estimated useful lives are as follows:

e Fixtures and fittings - 4 years

e Office equipment - 4 years

e Plant and machinery - 4 years

e  Motor vehicles - 4 years

e Design archives - 10 years

e Leasehold improvements - over the life of the lease

Depreciation methods, useful lives and residual values are reviewed at each balance sheet date.

L5 Stocks

Stocks are stated at the lower of cost and net realisable value. Cost is based on the first-in first-out principle and
includes expenditure incurred in acquiring the stocks, production or conversion costs and other costs in bringing them
to their existing location and condition. In the case of manufactured stocks and work in progress, cost includes an
appropriate share of overheads based on normal operating capacity.

1.6 Impairment excluding stocks and deferred tax assets

Non-financial assets

The carrying amounts of the Company’s non-financial assets, other than stocks and deferred tax assets, are reviewed
at each reporting date to determine whether there is any indication of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated. For goodwill, and intangible assets that have indefinite useful lives or
that are not yet available for use, the recoverable amount is estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset exceeds its estimated recoverable amount.
Impairment losses are recognised in profit or loss. In respect of other assets, impairment losses recognised in prior
periods are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

1.7 Employee benefits

Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which the company pays fixed contributions into
a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions
to defined contribution pension plans are recognised as an expense in the profit and loss account in the periods during
which services are rendered by employees.

1.8 Provisions

A provision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax
rate that reflects risks specific to the liability.

10
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Notes (continued)

1 Accounting policies (continued)
1.9 Turnover

Long term contracts

The amount of profit attributable to the stage of completion of a long term contract is recognised when the outcome
of the contract can be foreseen with reasonable certainty. Turnover for such contracts is stated at the cost appropriate
to their stage of completion plus attributable profits, less amounts recognised in previous years. A provision is made
for any losses as soon as they are foreseen.

Contract work in progress is stated at costs incurred, less costs transferred to the profit and loss account, after deducting
foreseeable loses and payments receive don account not matched with turnover.

Amounts recoverable on contracts are included in debtors and represent turnover recognised in excess of payments on
account.

1.10 Expenses
Operating lease payments

Payments {excluding costs for services and insurance) made under operating leases are recognised in the profit and
loss account on a straight-line basis over the term of the lease. Lease incentives received are recognised in the profit
and loss account as an integral part of the total lease expense.

Finance lease payments

Minimum lease payments are apportioned between the finance charge and the reduction of the outstanding liability.
The finance charge is allocated to each period during the lease term so as to produce a constant periodic rate of interest
on the remaining balance of the liability. Contingent rents are charged as expenses in the periods in which they are
incurred.

Interest receivable and Interest payable

Interest payable and similar charges include interest payable, finance charges on shares classified as liabilities and
finance leases recognised in profit or loss using the effective interest method, unwinding of the discount on provisions,
and net foreign exchange losses that are recognised in the profit and loss account (see foreign currency accounting
policy). Borrowing costs that are directly attributable to the acquisition, construction or production of an asset that
takes a substantial time to be prepared for use, are capitalised as part of the cost of that asset. Other interest receivable
and similar income include_interest receivable on funds invested and net foreign exchange gains.

Interest income and interest payable is recognised in profit or loss as it accrues, using the effective interest method.
Dividend income is recognised in the profit and loss account on the date the entity’s right to receive payments is
established. Foreign currency gains and losses are reported on a net basis.

1.11 Taxation

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehensive income, in
which case it is recognised directly in equity or other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes. The following temporary differences are not provided
for: the initial recognition of goodwill; the initial recognition of assets or liabilities that affect neither accounting nor
taxable profit other than in a business combination, and differences relating to investments in subsidiaries to the extent
that they will probably not reverse in the foreseeable future. The amount of deferred tax provided is based on the expected
manner of realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively
enacted at the balance sheet date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the temporary difference can be utilised.

11
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Notes (continued)

2 Turnover

Turnover represents amounts invoiced to customers (excluding VAT) in respect of services provided during the year
and the amount recognised under long term contracts. Turnover can be analysed by geographical area as follows:

Year ended Year ended
31 December 31 December
2016 2015
£ £
UK 6,067,186 5,908,419
Europe 2,020,496 1,013,091
North America 5,545 6,604
Rest of the world 6,834 5,980
8,100,061 6,934,094
3 Notes to the profit and loss account
Year ended Year ended
31 December 31 December
2016 2015
£ £
Profit on ordinary activities before taxation is stated after charging/(crediting)
Depreciation:

Owned assets 12,402 23,596
Profit on disposal of fixed assets 177) (2,392)
Operating lease rentals:

Land and buildings 75,074 75,074

Other 66,330 62,008
Auditor s remuneration:

Audit of these financial statements 20,750 19,750

Taxation services 5,500 5,050
4 Remuneration of directors
The remuneration of the directors was as follows:

Year ended Year ended
31 December 31 December
2016 2015

£ £

102,013 140,802

Directors’ emoluments

One director was remunerated by the company.

Two directors were remunerated by other Andritz AG group companies.

12
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Notes (continued)

5 Staff numbers and costs

The average number of persons employed by the company (including directors) during the year, analysed by category,

was as follows:

Number of employees

Year ended Year ended
31 December 31 December
2016 2015
Design and service 12 13
Management and administration 7 7
Sales and marketing 3 3
22 23
The aggregate payroll costs of these persons were as follows:
Year ended Year ended
31 December 31 December
2016 2015
£ £
Wages and salaries 804,307 819,577
Social security costs 88,513 90,406
Other pension costs 21,830 24,902
914,650 934,885
6 Interest receivable and similar income
Year ended Year ended
31 December 31 December
2016 2015
£ £
Bank interest receivable 5,727 7,256
Other - 308
5,727 7,564

13
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Notes (continued)

7 Tax on profit on ordinary activities
() Analysis of charge in the period
Year ended Year ended
31 December 2016 31 December 2015

£ £ £ £
Current tax
Current tax on income for the period 122,502 152,228
Adjustments in respect of prior periods - (1,245)
Total current tax 122,502 150,983
Deferred tax (see note 11)
Origination and reversal of timing differences ) (1,463)
Effect of law change 543 920
Adjustments in respect of prior periods - 37
Total deferred tax 536 (580)
Tax on profit on ordinary activities 123,038 150,403
(i) Factors affecting the charge for the current year

The current tax charge for the year is higher (period ended 31 December 2015: higher) than the standard rate of
corporation tax in the UK of 20% (period ended 31 December 2015: 20.25%).

Year ended Year ended
31 December 31 December
2016 2015
£ £
Current tax reconciliation
Profit on ordinary activities before taxation 608,547 739,427
Current tax at 20% (period ended 31 December 2015: 20.25%) 121,710 149,734
Effects of
Expenses not deductible for tax purposes 78S 478
Capital allowances less than depreciation - 395
Adjustment to tax charge in respect of previous periods - (1,282)
Tax rate changes 543 1,078
Total tax charge (see above) 123,038 150,403
(iii) Factors that may affect future current and total tax charges

A reduction in the UK corporation tax rate from 21% to 20% (effective from 1 April 2015) was substantively enacted
on 2 July 2013. Further reductions to 19% (effective from 1 April 2017) and to 18% (effective 1 April 2020) were
substantively enacted on 26 October 2015, and an additional reduction to 17% (effective 1 April 2020) was
substantively enacted on 6 September 2016. This will reduce the company's future current tax charge accordingly.
The deferred tax asset at 31 December 2016 has been calculated based on these rates.

14
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Notes (continued)

8 Tangible fixed assets

Leasehold Fixtures, Plant and Motor Design Total
improvements fittings machinery vehicles archives
and office
equipment
£ £ £ £ £
Cost
At beginning of year 36,066 53,789 94,078 22,273 580,000 786,206
Additions - 10,378 1,249 - - 11,627
Disposals - (71 - (5,978) - (6,049)
Atend of year 36,066 64,096 95,327 16,295 580,000 791,784
Depreciation
At beginning of year 26,252 50,663 91,838 16,501 580,000 765,254
Charged in year 2,572 4,222 1,534 4,074 - 12,402
Disposals - (49) - (5,977) - (6,026)
At end of year 28,824 54,836 93,372 14,598 580,000 771,630
Net book value
At 31 December 2016 7,242 9,260 1,956 1,697 - 20,154
At 30 December 2015 9,814 3,126 2,241 5,772 - 20,953
9 Stocks
2016 2015
£ £
Raw materials and parts 33,895 17,502
Work in progress 94,008 113,871
127,903 131,373
10 Debtors
2016 2015
£ £
Trade debtors 1,430,870 1,710,140
Amounts owed by group undertakings 7,034 20,254
Other debtors 1,579 14,133
Prepayments 99,769 83,343
Deferred tax asset 9,212 9,748
1,548,464 1,837,618

15
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Notes (continued)

11 Deferred Taxation

Deferred
taxation
£
At beginning of year 9,748
Charge to the profit and loss account for the year (see note 7) (536)
At end of year 9,212
The elements of the deferred tax asset are as follows:
Year ended Year ended
31 December 31 December
2016 2015
£ £
Difference between accumulated depreciation and capital allowances 6,632 7,040
Other timing differences 2,580 2,708
Deferred tax asset 9,212 9,748
12 Creditors: Amounts falling due within one year
2016 2015
£ £
Trade creditors 123,922 108,561
Amounts owed to group undertakings 775,526 422,962
Social security and other taxes 73,786 393,211
Corporation tax 69,600 101,190
Other creditors - -
Payments received in advance 111,101 340,567
Accruals 448,456 405,586
Deferred income - 223,055
1,602,391 1,995,132
13 Provision for liabilities and charges
Other
provisions
£
At beginning and end of year 15,000

Other provisions represent amounts due in respect of warranty claims, which are expected to be paid out in more than
one year.

14 Share capital

2016 2015
£ £
Allotted, called up and fully paid:
620,000 ordinary shares of £1 each 620,000 620,000

16
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Notes (continued)

15 Pension

The company operates a defined contribution pension scheme. The pension cost charge for the year represents
contributions payable by the company and amounted to £21,830 (20/5: £24,902). There were no outstanding or
prepaid contributions at either the beginning or end of the year.

16 Commitments

Capital commitments at the end of the financial year, for which no provision has been made, amounted to £Nil (2015
£Nil).

17 Operating Leases

Total commitments under non-cancellable operating leases are as follows:

2016 2015
Land and Other Land and Other

buildings buildings
£ £ £ . £
Less than one year 75,074 30,667 75,074 41,480
Between one and five years 129,805 34,764 203,979 23,074
More than five years - - - -
204,879 65,431 279,053 64,554

The company leases it’s factory and a number of vehicles under operating leases. Land and buildings have been
considered separately for lease classification.

During the year £141,404 was recognised as on expense in the profit and loss account in respect of operating leases
(2015: £137,082).

18 Parent undertaking
The company’s immediate parent company at 31 December 2016 is Andritz AG, a company incorporated in Austria.

At 31 December 2016, the directors regard Andritz AG, a company incorporated in Austria , as the ultimate parent
company. The largest group in which the results of the company are consolidated is that headed by Andritz AG. Copies
of these financial statements may be obtained from:

Andritz AG

Stattegger Strasse 18

8045 Graz

Austria

17



