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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. april
2018 - 31. marts 2019 for Heidelberg International
Ltd. A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2019 samt af
resultatet af selskabets aktiviteter for 2018/19.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegorelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hvidovre, den 29. august 2019
Hvidoure, 29 August 2019

Direktion
Executive Board

Jens Cronval

Bestyrelse
Board of Directors

Ryan P. Miles

Simon R. Gamble

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Heidelberg International Ltd. A/S for the
financial year 1 April 2018 - 31 March 2019.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
March 2019 of the Company and of the results of
the Company operations for 2018/19.

The Management’s Review gives a true and fair
view of the matters in the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Kristian S. Kirkensgaard
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Heidelberg International Ltd. A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. april 2018 - 31. marts 2019 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Heidelberg
International Ltd. A/S for regnskabsaret 1. april 2018
- 31. marts 2019, der omfatter resultatopgorelse,
balance, egenkapitalopgarelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet i
revisionspétegningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere krav,
der er geldende i Danmark, ligesom vi har opfyldt
vores ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-

To the Shareholders of Heidelberg International
Ltd. A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 March 2019 and of the results of the Com-
pany operations for the financial year 1 April 2018 -
31 March 2019 in accordance with the Danish Finan-
cial Statements Act.

We have audited the Financial Statements of
Heidelberg International Ltd. A/S for the financial
year 1 April 2018 - 31 March 2019, which comprise
income statement, balance sheet and notes, inclu-
ding a summary of significant accounting policies
(“financial statements”).

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for ngdvendig for at udarbejde et regnskab uden va-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether
Manage-ment’s Review is materially inconsistent
with the financial statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials
Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed,
men er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaeekke vaesentlig fejlinformation,
nér sddan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at
de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

e Opnér vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.
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Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet péd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom pa oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke leenge-
re kan fortseette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan méde, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

¢ Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

¢ Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the financial statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Penneo document key: B1MK8-8ETQX-JFQJP-NXI2E-4I5EW-UIZCV



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Hellerup, den 29. august 2019

Hellerup, 29 August 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Morten Jorgensen
statsautoriseret revisor

mne32806
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Koncernregnskab

Heidelberg International Ltd. A/S
Stamholmen 193 E
DK-2650 Hvidovre

CVR-nr.: 12 6733 10

CVR No:12 67 33 10

Regnskabsperiode: 1. april - 31. marts
Financial period: 1 April - 31 March
Hjemstedskommune: Hvidovre
Municipality of reg. office:

Selskabet indgér i koncernrapporten for moderselskabet Heidelberg

Consolidated Financial Statements Boxmeer Beteiligungs-GmbH, Heidelberg, Tyskland/Germany.

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors

The Company is included in the Group Annual Report of Heidelberg Boxmeer
Beteiligungs-GmbH, Heidelberg, Tyskland/Germany.

Koncernrapporten for Heidelberg Boxmeer Beteiligungs-
GmbH,Heidelberg, Tyskland/Germany kan rekvireres pa folgende
adresse:

The Group Annual Report oflicidelberg Boxmeer Beteiligungs-GinbH,
Heidelberg,Tyskland/Germany may be obtained at the following address:

https://www.heidelberg.com/global/en/investor relations/financial publications/financial

news/ir news overview.jsp

Ryan P. Miles
Simon R. Gamble

Kristian S. Kirkensgaard

Jens Cronval

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2018/19 2017/18 2016/17 2015/16 2014/15
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 141.064 175.713 187.613 215.832 170.641
Revenue

Resultat af ordinaer primeer drift 2.983 4.052 4.404 8.001 3.334
Operating profit/loss

Resultat af finansielle poster -9.462 -308 13.076 67.380 24.367
Net financials

Arets resultat -8.995 9.670 17.480 75.381 27.701
Net profit/loss for the year

Balance
Balance sheet

Balancesum 375.356 385.634 400.312 397.305 379.654
Balance sheet total

Egenkapital 354.559 363.554 371.884 370.404 295.023
Equity

Investering i materielle anleegsaktiver 0 0 0 0 3.520
Investment in property, plant and equipment

Antal medarbejdere 32 35 37 39 42
Number of employees

Nagletal | %
Ratios

Overskudsgrad 2,1% 2,3% 2,3% 3,7% 2,0%
Profit margin

Forretning af egenkapital -2,5% 2,6% 4.7% 22,7% 9,9%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial
Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets hovedaktivitet har i lighed med tidligere
ar veeret salg af trykkerimaskiner og tilbeher, samt
service til grafiske virksomheder.

Udvikling i aret

Selskabets resultatopgerelse for 2018/19 udviser et
underskud pa TDKK 8.995, og selskabets balance
pr. 31. marts 2019 udviser en egenkapital pd TDKK
354.559.

Aret der gik og opfelgning pa sidste
ars forventede udvikling
Selskabets resultat af ordineaer primaer drift vurderes

utilfredsstillende og en anelse darligere end
forventet.

Selskabets resultat er negativt pavirket af en
skatteomkostning vedrgrende udskudt skat.

Malszetninger og forventninger for det
kommende ar

Selskabet forventer et resultat af ordineert drift
for 2019/20 pa samme niveau som 2018/19.

Eksternt miljo

Koncernen sgger labende at minimere skadende
virkning, som koncernens aktiviteter métte have pé
virksomhedens eksterne miljg. Vi vil gennem
pavirkning af vores leveranderer sgge at tilsikre, at
de ravarer, som virksomheden anvender, er
produceret pa beeredygtig vis.

Forskning og udvikling

Generel forskning og produktudvikling p& koncern-
plan som en del af aktiviteterne i koncernens gvrige
selskaber.

Main activity

As in previous years, the Company’s activity has
consisted in sale of printing equipment and
services to graphic companies.

Development in the year

The income statement of the Company for 2018/19
shows a loss of TDKK 8,995, and at 31 March 2019
the balance sheet of the Company shows equity of

TDKK 354,559.

The past year and follow-up on
development expectations from last year

The Company's results of operations are considered
satisfactory and in line with expectations.

The Company's result is negatively effected
by a tax income regarding deferred taxes.

Targets and expectations for the year ahead

The Company expects an operating profit for
2019/20 at the same level as 2018/19.

External environment

On a current basis, the Group seeks to minimise
the adverse impact which the Group’s activities
may have on the external environment. We will
therefore, by influencing our suppliers, ensure that
the raw materials used by the Company to
manufacture its products have been produced in a
sustainable manner.

Research and development

General research and development at a group level
are performed by other companies in the group.
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Resultatopgorelse 1. april — 31. marts
Income Statement 1 April — 31 March

Nettoomsaetning
Revenue

Produktionsomkostninger
Cost of sales

Bruttoresultat
Gross profit/loss

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Resultat af ordinzger drift
Operating profit/loss

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Nedskrivning af finansielle aktiver
Impairment of financial assets

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

2018/19 2017/18
TDKK TDKK

141.064 175.713
-112.976 -141.024
28.088 34.689
-21.921 -26.716
-3.184 -3.921
2.983 4.052
0 16.443
-6.000 -16.000
53 345
-3.515 -1.096
-6.479 3.744
-2.516 5.926
-8.995 9.670

10
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Balance 31. marts
Balance Sheet 31 March

Aktiver

Assets

Goodwill
Gooawill

Immaterielle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

2018/19 2017/18
Note TDKK TDKK

0 393
3 0 393
198 249
0 0
4 198 249
5 297.113 303.113
297.113 303.113
297.311 303.755
6 11.736 13.060

11
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Balance 31. marts
Balance Sheet 31 March

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skat
Deferred tax

Periodeafgraeensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omseetningsaktiver
Current assets

Aktiver
Assets

2018/19 2017/18
Note TDKK TDKK

24.576 29.543
131 66
36.754 31.567
757 778
7 3.410 5.926
8 200 174
65.828 68.054
481 765
78.045 81.879
375.356 385.634

12
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Balance 31. marts
Balance Sheet 31 March

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Suggested dividend for the financial year

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser

Provisions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geaeldforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Medarbejderforhold
Staff

Neertstdende parter
Related parties

Begivenheder efter balancedagen
Subsequent events

2018/19 2017/18
Note TDKK TDKK

13.000 13.000

307.559 350.554

34.000 0

9 354.559 363.554

1.023 2.783

10 1.023 2.783

4.313 3.874

9.430 7.929

6.031 7.494

19.774 19.297

19.774 19.297

375.356 385.634
11
12
13
14
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Egenkapitalopgerelse 31. marts 2019
Statement of equity 31 March 2019

Egenkapital 1. april
Equity at 1 April

Arets resultat
Net profit/loss for the year

Udbetalt udbytte i aret
Paid dividend during the year

Egenkapital 31. marts
Equity at 31 March

Foreslaet udbytte

Overfort for regnskabsaret | alt
Selskabskapital resultat  Suggested dividend for Total
Share capital Retained earnings the financial year
TDKK TDKK TDKK TDKK
13.000 350.554 0 363.554
0 -42.995 34.000 -8.995
0 0 0 0
13.000 307.559 34.000 354.559

14

Penneo document key: B1MK8-8ETQX-JFQJP-NXI2E-4I5EW-UIZCV



Noter til arsregnskabet
Notes to the Financial Statements

1.

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Forslag til resultatdisponering
Proposed distribution of dividend

Overfgrt resultat
Other financial expenses

Foreslaet udbytte for regnskabsaret
Other financial expenses

Virksomheden har ikke udbetalt udbytte i arets lgb.
The company has made no dividend payments during the year.

Immaterielle anleegsaktiver
Intangible assets

Kostpris 1. april
Cost at 1 April

Afgang i aret
Disposals for the year

Kostpris 31. marts
Cost at 31 March

Ned- og afskrivninger 1. april
Impairment losses and amortisation at 1 April

Avrets afskrivninger
Amortisation for the year

Tilbageforte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and amortisation of disposed assets

Ned- og afskrivninger 31. marts
Impairment losses and amortisation at 31 March

Regnskabsmaessig veerdi 31. marts
Carrying amount at 31 March

2018/19 2017/18
TDKK TDKK
3.291 603
224 493
3.515 1.096
-42.995 9.670
34.000 0
-8.995 9.670
Goodwill
Gooawill
TDKK
13.021
0
13.021
12.628
393
0
13.021
0
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Noter til arsregnskabet
Notes to the Financial Statements

4. Materielle anleegsaktiver
Property, plant and equipment

Kostpris 1. april
Cost at 1 April

Tilgang i aret
Additions for the year

Afgang i aret
Disposals for the year

Kostpris 31. marts
Cost at 31 March

Ned- og afskrivninger 1. april
Impairment losses and depreciation at 1 April

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afheendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. marts
Impairment losses and depreciation at 31 March

Regnskabsmaessig vaerdi 31. marts
Carrying amount at 31 March

Andre anleeg,
driftsmateriel
og inventar Indretning af
Other fixtures and  lejede lokaler
fittings, tools and Leasehold
equipment improvements
TDKK TDKK
3.932 757
0 0
-2 0
3.930 757
3.683 757
51 0
-2 0
3.732 757
198 0
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Noter til arsregnskabet

Notes to the Financial Statements

5. Kapitalandele i dattervirksomheder

Investments in subsidiaries

Kostpris 1. april
Cost at 1 April

Kostpris 31. marts
Cost at 31 March

Nedskrivninger 1. april

Impairment losses and depreciation at 1 April

Arets nedskrivninger
Impairment losses for the year

Nedskrivninger 31. marts
Impairment losses at 31 March

Regnskabsmaessig veerdi 31. marts

Carrying amount at 31 March

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subisidaries are specified as below:

Heidelberg Hong Kong Ltd.
Heidelberg India Private Ltd.

Heidelberg Graphics
(Thailand) Ltd.

Heidelberg Asia Pte Ltd.
Heidelberg Sverige AB

Heidelberg Philippines Inc.

2018/19 2017/18
TDKK TDKK
319.113 319.113
319.113 319.113
16.000 0
6.000 16.000
22.000 16.000
297.113 303.113
Stemme- og Arets resultat
Hjemsted Selskabskapital ejerandel Egenkapital Net profit/loss
Place of Share capital Votes and Equity for the year
registered office TDKK ownership TDKK TDKK
Hong Kong 106.567 100% 92.958 -9.007
Hong Kong
Indien 18.259 100% 28.390 701
India
Thailand 32.787 100% 40.472 10.078
Thailand
Singapore 51.521 100% 57.690 -402
Singapore
Sverige 72 100% 45.435 2.393
Sweden
Filippinerne 29.595 100% 31.899 -492
The Philippines

Alle udenlandske dattervirksomheder er indregnet og malt som selvsteendige enheder. De viste regnskabstal vedrgrer

regnskabsaret 2018/19.

All foreign subsidiaries are recognised and measures as sparate entities. The figures shown is relating to the fiscal year 2018/19.
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Noter til arsregnskabet
Notes to the Financial Statements

6. Varebeholdninger
Inventories

Udstyr
Equipment

Handelsvarer og reservedele
Goods for resale and spare parts

7. Udskudt skat
Deferred tax

Udskudt skat hviler pa felgende regnskabsposter:

Deferred taxes relates to the following items:

Immaterielle anleegsaktiver
Intangible assets

Materielle anleegsaktiver
Tangible assets

Andre henseettelser
Other provisions

Underskud fra tidligere ar
Losses carried forward

Heraf ej indregnet skatteaktiv
Thereof not recognised tax asset

8. Periodeafgraesningsposter
Prepayments

Andre forudbetalinger
Other prepayments

2018/19 2017/18
TDKK TDKK

60 226
11.676 12.834
11.736 13.060
1.443 1.356
2.131 2.120
225 612
11.113 10.718
14.912 14.806
-11.502 -8.880
3.410 5.926
200 174
200 174
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Noter til arsregnskabet
Notes to the Financial Statements

9.

10.

11.

2018/19
TDKK

2017/18
TDKK

Egenkapital
Equity

Selskabskapitalen bestar af 5 aktier & nominelt TDKK 6.000, TDKK 4.000, TDKK 1.000, TDKK 1.000 og TDKK 1.000. Ingen

aktier er tillagt seerlige rettigheder.

The share capital consist of 5 shares of a nominal value of DKK 6,000k, DKK 4,000k, DKK 1,000k, DKK 1,000k og DKK 1,000k. No shares

carry any special rights.

Andre hensaettelser
Other provisions

Virksomheden giver 1 til 5 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte varer,
som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser til forventede garantikrav pa grundlag af

tidligere erfaringer vedrgrende niveauet for reparationer og returvarer.

The Company provides warrantes of 1 to 5 years on some of its products and is therefore obliged to repair or replace goods which

are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other provisions have been

recognized for expected warranty claims.

Garanti-, service- og tilbagekabsforpligtelser 1.023

2.783

Guarantee, service and buy-back obligations

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Kontraktlige forpligtelser
Contractual obligations

Selskabet har indgéet operationelle leje- og leasingkontrakter med
restlgbetid pa indtil 5 &r. Leasingydelserne i restlgbetiden udger: 3.608

4.024

The Company has entered into operating leases with a remaining period of up to
5 years. The lease payments in the remaining period amount to:

Heraf forfalder TDKK 1.472 inden for 1 ar.
Of this amount DKK 1,472k is due within 1 year.

Eventualforpligtelser
Contingent liabilities

Der pahviler ikke selskabet forpligtelser udover det i balancen og noterne anfgrte.
The Company is not liable for liabilities beyond what is mentioned in the balance sheet and the notes.
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Noter til arsregnskabet
Notes to the Financial Statements

2018/19 2017/18
TDKK TDKK
12. Medarbejderforhold

Staff
Lenninger 18.687 22141
Wages and salaries
Pensioner 1.767 1.912
Pensions
Andre omkostninger til social sikring 72 81
Other social security expenses

20.526 24.134

Lenninger, pensioner og andre omkostninger til social sikring er omkostningsfart
under falgende poster:

Wages and salaries, pensions and other social security expenses are recognized in the
following items:

Distributionsomkostninger 18.248 21.455
Distribution expenses

Administrationsomkostninger 2.278 2.679
Administration expenses

20.526 24.134
Gennemshnitligt antal medarbejdere 32 35

Average number of employees

Med henvisning til Arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
According to section 98 B(3) of the Danish Financial Statement Act, renumeration to the Executive Board has not been disclosed.
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Noter til arsregnskabet
Notes to the Financial Statements

13. Neertstaende parter

14.

Related parties

Selskabets neertstdende parter bestar af selskaber i koncernen under det ultimative moderselskab Heidelberg
Druckmachinen AG, og disse selskabers daglige ledelse.

The Company'’s related parties are the companies in the ultimate parent company Heidelberg Druckmachinen AG and the
companies’ daily management.

Der er ingen transaktioner, som ikke er pa markedsmaessige vilkar.
There are no transactions, that are not on market terms.

Der er ikke indgaet aftaler eller andre transaktioner med selskaber, hvor bestyrelsen eller direktionen har haft
gkonomiske interesser udover transaktioner, der falger ansaettelsesforholdet.

There are not entered agreements or other transactions with companies where the Board of Directors or the Executive Board have
had any financial interest except from transactions related to the conditions of employment.

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af arsrapporten.
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Heidelberg International Ltd. A/S
for 2018/19 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i forhold
til sidste ar.

Arsregnskab for 2018/19 er aflagt i TDKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for Heidelberger Druckmachinen
AG, Heidelberg, Tyskland har selskabet undladt at
udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og til pengestremsopggrelsen i koncernregnskabet
for Heidelberg Boxmeer Beteiligungs-GmbH,
Heidelberg, Tyskland/Germany har selskabet und-
ladt at udarbejde pengestramsopgerelse.

Generelt om indregning og méling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Basis of Preparation

The Annual Report of Heidelberg International Ltd.
A/S for 2018/19 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to medium-sized enterprises of
reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2018/19 are presented in
TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Heidelberger Druckmachinen
AG, Heidelberg, Germany, the Company has not
prepared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Heidelberg Boxmeer Beteiligungs-GmbH,
Heidelberg, Tyskland/Germany, the Company has
not prepared a cash flow statement.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.
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Regnskabspraksis

Accounting Policies

Indtaegter indregnes i resultatopgarelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opn4 arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af eendre-
de regnskabsmassige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
pélideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the year are recognised
in the income statement, including depreciation,
amortisation, impairment losses and provisions
as well as reversals due to changed accounting
estimates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits

will flow out of the Company, and the value of the

liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.
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Regnskabspraksis

Accounting Policies

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflagges, og som be- eller atkrafter
forhold, der eksisterede pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstéar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre moneteaere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til keber, nettoomsatningen kan maéles pélide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Leasing

All leases are considered operating leases. Payments
made under operating leases are recognised in the
income statement on a straight-line basis over the
lease term.

Translation policies

Transactions in foreign currencies are
translated at the exchange rates at the dates of
transaction. Gains and losses arising due to
differences between the transaction date rates
and the rates at the dates of payment are
recognised in financial income and expenses in
the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled
at the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the
revenue can be measured reliably and it is probable
that the economic benefits relating to the sale will
flow to the Company.
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Regnskabspraksis

Accounting Policies

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og drets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Den aktuelle skat beregnes med den for aret
gael-dende skattesats.

Aktuelle skattetilgodehavender indregnes i balan-
cen som tilgodehavender i det omfang, der er betalt
for meget, mens aktuelle skatteforpligtelser
indregnes som kortfristet gald i det omfang, der
ikke er foretaget betaling heraf.

Udskudt skat méles efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede skattemaessige underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres.

Balancen

Immaterielle anlaegsaktiver

Immaterielle anlaegsaktiver veerdiansaettes til
kostpris med fradrag af akkumulerede af- og
nedskrivninger. Kostpris omfatter kgbspris og
udgifter direkte tilknyttet anskaffelsen.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas
the tax attributable to equity transactions is
recognised directly in equity.

Current tax is calculated at the tax rate
applying for the year.

Current tax receivables are recognised in receiv-
ables in the balance sheet in the event of overpay-
ment, while current tax liabilities are recognised
in short-term debt in the event of non-payment.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary
differences between the carrying amount and the
tax base of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised.

Balance Sheet

Intangible assets

Intangible assets are measured at cost less
accumulated amortisation and less any
accumulated impairment losses. Cost comprises
the cost of acquisition and expenses directly
related to the acquisition.
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Regnskabspraksis

Accounting Policies

Afskrivningsgrundlaget, der opgeres som kostpris,
fordeles lineaert over den forventede gkonomiske
levetid, der udger:

Goodwill 10 ar

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anleg, driftsmateriel
3-71/2ar
3-10 ar

og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restvaerdi revurderes arligt.

Aktiver med en kostpris pa under DKK omkostnings-
fores i anskaffelsesaret.

Kapitalandele i datter virksomheder

Kapitalandele i dattervirksomheder méles til
kostpris. I tilfeelde, hvor kostprisen overstiger gen-
indvindingsvaerdien, nedskrives til denne lavere
veerdi.

Indteegter af kapitalandele i dattervirksomheder
indregnes i resultatopgerelsen.

Amortisation based on cost is calculated on a
straight-line basis over the expected useful lives
of the assets, which are:

Goodwill 10 years

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-71/2years
Leasehold improvements 3-10 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK are expensed in the
year of acquisition.
Investments in subsidiaries

Investments in subsidiaries are measured at
cost. Where cost exceeds the recoverable
amount, writedown is made to this lower value.

Income from subsidiaries is recognised in the
income statement.
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Regnskabspraksis

Accounting Policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere. Nettorealisationsvaerdien for
varebeholdninger opgores som summen af de

fremtidige salgsindtagter, som varebeholdningerne

pa balancedagen forventes at indbringe som led i
normal drift og fastsat under hensyntagen til
omsettelighed, ukurans og udvikling i forventet
salgspris med fradrag for de til salget beregnede
omkostninger.

Kostpris omfatter kegbspris med tilleeg af
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvardi,

hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger

til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-

havender fra salg tillige med en generel nedskrivning

baseret pa selskabets erfaringer fra tidligere ar.

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males til

salgsvaerdien af det udferte arbejde opgjort pa

grundlag af feerdiggorelsesgraden. Faerdiggerelsesgra-
den opgares som andelen af de afholdte kontraktom-

kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-

de kontraktomkostninger vil overstige de samlede
indtaegter pa en kontrakt, indregnes det forventede
tab i resultatopgorelsen.

Naér salgsvaerdien ikke kan opgares pélideligt, males

salgsverdien til medgdede omkostninger eller en

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.
The net realisable value of inventories is
calculated as the total of future sales revenues
expected, at the balance sheet date, to be
generated by inventories in the process of normal
operations and determined allowing for
marketability, obsolescence and development in
expected sales sum less the estimated expenses
necessary to make the sale.

The cost equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
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Regnskabspraksis
Accounting Policies
lavere nettorealisationsvaerdi.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter garanti- og
serviceforpligtelser inden for garanti- og servicepe-
rioden, samt eventuelle tab ved realisation af afgivne
tilbagekobsgarantier.

Gealdsforpligtelser

Galdsforpligtelser males til amortiseret kostpris, der
i alt vaesentlighed svarer til nominel verdi.

Hoved- og nagletal

Forklaring af nogletal

Overskudsgrad

Profit margin

Forrentning af egenkapital

Return on equity

expenses incurred and net realisable value.

Provisions

Other provisions include warranty and service
obligations in respect of repair work within the
warranty and service period as well as any losses
on realisation of repurchase commitments given.

Debt

Debts are measured at amortised cost,
substantially corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Nettoomsaetning

Profit before financials x 100

Revenue

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity

28

Penneo document key: B1MK8-8ETQX-JFQJP-NXI2E-4I5EW-UIZCV



PEMN30

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The
identity of the signers has been recorded, and are listed below.

“By my signature | confirm all dates and content in this document.”

Kristian Stremgren Kirkensgaard
Bestyrelsesmedlem

On behalf of: Heidelberg International Ltd. A/S
Serial number: PID:9208-2002-2-719275333413
IP: 165.225.xxx.xxx

2019-08-29 10:32:33Z N E M | D o

Simon R. Gamble

Bestyrelsesmedlem

On behalf of: Heidelberg International Ltd. A/S
Serial number: simon.gamble@heidelberg.com

IP: 165.225.xxX.XXX %
2019-08-29 14:42:387 -

Morten Jargensen

Revisor

On behalf of: PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab

Serial number: CVR:33771231-RID:15882295

IP: 91.157.xxx.XXX

2019-08-30 05:09:40Z N E M | D o

This document is digitally signed using Penneo.com. The digital signature data
within the document is secured and validated by the computed hash value of the
original document. The document is locked and timestamped with a certificate
from a trusted third party. All cryptographic evidence is embedded within this PDF,
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

Ryan P. Miles

Bestyrelsesmedlem

On behalf of: Heidelberg International Ltd. A/S
Serial number: ryan.miles@heidelberg.com

IP: 165.225.xxX.XXX
2019-08-29 14:33:14Z

Jens Cronval

Adm. direkter

On behalf of: Heidelberg International Ltd. A/S
Serial number: PID:9208-2002-2-713698720260
IP: 2.704.XXX.XXX

2019-08-29 18:22:30Z N EM | D 0

Jens Cronval

Dirigent

On behalf of: Heidelberg International Ltd. A/S
Serial number: PID:9208-2002-2-713698720260
IP: 165.225.XXX.XXX

2019-08-30 07:17:29Z

NEM ID €4

document in Adobe Reader, you should see, that the document is certified by
Penneo e-signature service <penneo@penneo.com>. This guarantees that the
contents of the document have not been changed.

You can verify the cryptographic evidence within this document using the
Penneo validator, which can be found at https://penneo.com/validate

Penneo document key: B1MK8-8ETQX-JFQJP-NXI2E-4I5EW-UIZCV




  
 
 
 
 
 
 uwYXrzEsj7j2Krnq+j/kkBAvDj9Sqj8p8ISp2MObqSM=


 
pDUv5gAkTrmLeYkOl8Sn3cuAtV3eAuGAvquuALeCqgfdY93MuTBf/YVRG0gXuZx/2Z2xWLsi9K5d
9YHs7SAO2Cc0B5vKVkiWNj8PUIeN5UdYWqVYBN+rwJgpE8TNm6nRF5HY+XTuGgJC8WzSuBMZQhaY
XBWqiPA3o+dH546a6Y1by2BmSvF3aLyvOWseciQxXhLqBax/uhvhhP7rTxGtFiOU2ysXkQBnlsjz
XO+P9kSLSMuSphdi4fzQuIZa9LwWe6xm0IQ8l5l2t9rU6DQBvbvD8w/PwF2NfjErj73ML0ki8ZQ8
sCTd15/qE14kFWag+j9RMNV4hhCJ7BzIj5KBRw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyBNZWRpYSBDZW50ZXIgUEMgNi4wOyBJbmZvUGF0aC4zOyAuTkVUNC4wQzsgLk5FVDQuMEU7IFFsaWt2aWV3IFBsdWdpbiAxMS4yOyBNUy1SVEMgTE0gODsgd2J4IDEuMC4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NDMyMDkwMA==
  document_digests W3sia2V5IjoiQjFNSzgtOEVUUVgtSkZRSlAtTlhJMkUtNEk1RVctVUlaQ1YiLCJkaWdlc3QiOiI1OWE5YzNhODVjMzg2ZTVkZWMyZDUxNDEwZDNjY2UyMmFkMDk4MDY3ODYzODE1MGExODlmNmM4YzhhYTRjNDA4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjZDMlAtVFdHTU4tTlNFREgtV1pJREotQU9OSkMtTUJRNFQiLCJkaWdlc3QiOiJiOTI2NjFkMjM3YzYxZjc4ZWY0YTdhOGEwYmU0MWU3YTEwZmI0MmU3ZTAxOGFiYWIxNWMxY2NjYmI4Y2Q2NzA5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OEtTSVAtTzhTNEktNDUzRTUtWDI1WDMtSkxPVVMtVkZIQUQ=
  TimeStamp MjAxOS0wOC0yOSAxMDozMTo1MSswMDAw

            


  
 
 
 
 
 
 v5ZFe3geWMflXb/4Bw6KNWFy5CG4COb4QzYz0qs0FpM=


 
h+ancfFGIFS5Qmqc7jH8vzJilLgWbqz+MjhJAFids/I3LZ+JO4GzzgSHtq8La3F7kJdaA0TAlent
ZjadR22xR5fLDY3V8rCQRi8CYBVClVIgvIoDtlIunD2hnEJ1n+PLjGykyflZt+7o5q5XeSLgkjJM
uq1fmUZmeGw60bbzUK0RihXNlKcI83wtM/8YVoi+pd2shKkpPjdm9pwlcSuDOu1OEv1P2SKQWkiY
ixNyMf74O73YAYnzfVXHLcIasQfo3Wk/5zCEHh3G1eVEmuXjofErxs780y5m/M8/FJ80m1GqgLiS
MVJhNS5K+sw68Ylw1vWzS13J4+18mNB2Y5mZZw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId NDMyMDg3NA==
  document_digests W3sia2V5IjoiQjFNSzgtOEVUUVgtSkZRSlAtTlhJMkUtNEk1RVctVUlaQ1YiLCJkaWdlc3QiOiI1OWE5YzNhODVjMzg2ZTVkZWMyZDUxNDEwZDNjY2UyMmFkMDk4MDY3ODYzODE1MGExODlmNmM4YzhhYTRjNDA4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjZDMlAtVFdHTU4tTlNFREgtV1pJREotQU9OSkMtTUJRNFQiLCJkaWdlc3QiOiJiOTI2NjFkMjM3YzYxZjc4ZWY0YTdhOGEwYmU0MWU3YTEwZmI0MmU3ZTAxOGFiYWIxNWMxY2NjYmI4Y2Q2NzA5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RllFSDUtRkpNUEEtRk1LVTAtRUg0TUotMVZZRlktUTdGTk8=
  TimeStamp MjAxOS0wOC0yOSAxODoyMTo1NyswMDAw

            


  
 
 
 
 
 
 nxBmAmXhAdU304OfrOFT0dEp4DBQ/HPjkJ3GsdtjUQc=


 
hgmKmBqpp3egRYjg/JM9zh3Ohds5K9+hrFx+bpNBVhXbjHQnfMbwM6cWwCf3AnEtN4/chkAS1lKJ
q3HqQTptB5u4Z0fiPDc6SIk37n/hG6gL4h4E1GDFV/lyWH9Ax1sMJ3FMlWm38ox94pzzqEyu++V4
j7Iwwb37Fh+DIjfHiy6L5SgbbhmTMS9dM1p1PI2NVssOPDXou/JlINdQ12HMsqUc8uIJ2hBS318f
7VR+IBki8we7Ey8arOWtQzCgZBiHxLS/hjk0eC+BOpZoIiBzmf53tvzUYhQE08uaCiCQyLD4sFhg
q4lgSpvXDa4j9fQGGfjmWOmtLMGRL2d/q4tetw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRNeU1EZzJNQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge T0RkV1ZrMHRVelpDUzBJdFZUUXpSakl0VDBnMU5VUXRPRmRXV2pjdE9GVk5PREE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEF1ZyAzMCAwNzowOTozMiBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 r/DBE/iu/kpYIWo5NZKj+xcqVysNjmgLUVUPND++6pI=


 
SuAe0i+yTSLE3oOl9pmfcsCBMfnif9U2n9tjczEpfpaCyBxYB/mCYlk8uwOL6FGBy+ntjLZNFETq
K3HZwq742QWBWXYXR4i6wcLYRwCKJ6/kDhljji2ozYDhNZUo7+otgqO3W0d35+9TAea+//gfULi9
wvR+UI0rxFLFB0NzAX8E8imcy3winewb39T0ekbqRn+HbhawovXU78N1UddbGHvM0oh+0qKn02Eh
0yy9jRWNMxjkDGoehWNmXUx0xo65crJXUPL3NamjthXuj8Z3u72mb+0U6EWuQwA5ULLnROU2S3Nu
/mP5ALSzEE7TFJtqeYYq/bvmMkOV87RLtruU7w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId NDMyMDg3NA==
  document_digests W3sia2V5IjoiQjFNSzgtOEVUUVgtSkZRSlAtTlhJMkUtNEk1RVctVUlaQ1YiLCJkaWdlc3QiOiI1OWE5YzNhODVjMzg2ZTVkZWMyZDUxNDEwZDNjY2UyMmFkMDk4MDY3ODYzODE1MGExODlmNmM4YzhhYTRjNDA4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NUxUWU0tMVBUSUEtNkU1U0otVkVEU0wtRzZENFEtU1dLWVM=
  TimeStamp MjAxOS0wOC0zMCAwNzoxNjo1NCswMDAw

            


{"documentKey":"B1MK8-8ETQX-JFQJP-NXI2E-4I5EW-UIZCV","signatures":[{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":"Heidelberg International Ltd. A/S"}],"signerSerial":"PID:9208-2002-2-719275333413","signTime":"2019-08-29T10:32:33Z","signerName":"Kristian Str?mgren Kirkensgaard","validations":[],"dataFile":"3fef5d548943de13.xml","type":"nemid","ip":"165.225.72.69"},{"signatureLines":[{"role":"adm. direkt?r","onBehalfOf":"Heidelberg International Ltd. A/S"}],"signerSerial":"PID:9208-2002-2-713698720260","signTime":"2019-08-29T18:22:30Z","signerName":"Jens Cronval","validations":[],"dataFile":"3fdfd7a3e91e93b4.xml","type":"nemid","ip":"2.104.79.174"},{"signatureLines":[{"role":"revisor","onBehalfOf":"PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab"}],"signerSerial":"CVR:33771231-RID:15882295","signTime":"2019-08-30T05:09:40Z","signerName":"Morten J?rgensen","validations":[],"dataFile":"3fcda1f7d0c1ffec.xml","type":"nemid","ip":"91.151.26.1"},{"signatureLines":[{"role":"dirigent","onBehalfOf":"Heidelberg International Ltd. A/S"}],"signerSerial":"PID:9208-2002-2-713698720260","signTime":"2019-08-30T07:17:29Z","signerName":"Jens Cronval","validations":[],"dataFile":"3fe7920788ec8059.xml","type":"nemid","ip":"165.225.72.65"}],"version":"1.2"}


 ========================= ================================= ================ ============================================================================================================================= 
  Time                      Name                              IP               Activity                                                                                                                     
 ========================= ================================= ================ ============================================================================================================================= 
  2019-08-29 10:19:28 UTC   Morten J?rgensen                  83.136.94.4      The document was created                                                                                                     
  2019-08-29 10:24:40 UTC   Morten J?rgensen                  83.136.94.4      A signing request email was sent to "Jens Cronval" at "jens.cronval@heidelberg.com"                                          
  2019-08-29 10:24:40 UTC   Morten J?rgensen                  83.136.94.4      A signing request email was sent to "Kristian Str?mgren Kirkensgaard" at "kristian.kirkensgaard@heidelberg.com"              
  2019-08-29 10:24:40 UTC   Morten J?rgensen                  83.136.94.4      A signing request email was sent to "Ryan P. Miles" at "ryan.miles@heidelberg.com"                                           
  2019-08-29 10:24:40 UTC   Morten J?rgensen                  83.136.94.4      A signing request email was sent to "Simon R. Gamble" at "simon.gamble@heidelberg.com"                                       
  2019-08-29 10:29:24 UTC   Kristian Str?mgren Kirkensgaard   165.225.72.69    The document was viewed by the signer                                                                                        
  2019-08-29 10:32:33 UTC   Kristian Str?mgren Kirkensgaard   165.225.72.69    The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-08-29 12:42:58 UTC   Simon R. Gamble                   165.225.80.234   The document was viewed by the signer                                                                                        
  2019-08-29 14:32:01 UTC   Ryan P. Miles                     165.225.80.61    The document was viewed by the signer                                                                                        
  2019-08-29 14:33:14 UTC   Ryan P. Miles                     165.225.80.61    The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-08-29 14:35:27 UTC   Simon R. Gamble                   165.225.80.234   The document was viewed by the signer                                                                                        
  2019-08-29 14:42:39 UTC   Simon R. Gamble                   165.225.80.234   The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-08-29 18:21:45 UTC   Jens Cronval                      2.104.79.174     The document was viewed by the signer                                                                                        
  2019-08-29 18:22:31 UTC   Jens Cronval                      2.104.79.174     The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-08-29 18:22:31 UTC   Morten J?rgensen                  2.104.79.174     A signing request email was sent to "Morten J?rgensen" at "mjs@pwc.dk"                                                       
  2019-08-30 05:08:40 UTC   Morten J?rgensen                  66.249.93.40     The signing request email was opened by the signer                                                                           
  2019-08-30 05:08:43 UTC   Morten J?rgensen                  66.249.93.42     The signing request email was opened by the signer                                                                           
  2019-08-30 05:08:48 UTC   Morten J?rgensen                  91.151.26.1      The document was viewed by the signer                                                                                        
  2019-08-30 05:09:41 UTC   Morten J?rgensen                  91.151.26.1      The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2019-08-30 05:09:41 UTC   Morten J?rgensen                  91.151.26.1      A signing request email was sent to "Jens Cronval" at "jens.cronval@heidelberg.com"                                          
  2019-08-30 07:16:46 UTC   Jens Cronval                      165.225.72.65    The document was viewed by the signer                                                                                        
  2019-08-30 07:17:29 UTC   Penneo system                     165.225.72.65    The document signing process was completed                                                                                   
  2019-08-30 07:17:30 UTC   Jens Cronval                      165.225.72.65    The signer signed the document as revisor, adm. direkt?r, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
 ========================= ================================= ================ ============================================================================================================================= 


		2019-08-30T07:17:52+0000
	Original document certified by Penneo




