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Ledelsespitegning

Management’s statement on the annual report

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten til brug for regnskabs-
aret 1. januvar - 31. december 2015 for ESKO-
GRAPHICS DANMARK A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende re-
degprelse for udviklingen i selskabets aktiviteter
og ekonomiske forhold, 4rets resultat og for sel-
skabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skanderborg, den 31, maj 2016
Skanderborg, 31 May 2016

Direktion
Executive Board

Peter Michiels

Bestyrelse

Peter Michiels

%

Chairman
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The Executive and Supervisory Board have today
discussed and approved the annual report of ESKO-
GRAPHICS DANMARK A/S for the financial year
1 January - 31 December 2015.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

It is our opinion that the financial statements give a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the result of the Company's operations for the year
1 January - 31 December 2015.

In our opinion, the Management's review includes a
fair review of the development in the Company's
operations and financial conditions, the result for the
year and the financial position.

We recommend that the annual report be adopted at
the annual general meeting.

Bruno Dominique Marie Marcel
Urbain Louis Vaes



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Den uafhaengige revisors erklzeringer
Independent Auditor’s Report

Til kapitalejerne i ESKO-GRAPHICS
DANMARK A/S

Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for ESKO-
GRAPHICS DANMARK A/S for regnskabsaret
1. januar - 31. december 2015, der omfatter an-
vendt  regnskabspraksis,  resultatopgerelse,
balance, egenkapitalopgerelse og  noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden veasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifslge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opné hgj
grad af sikkerhed for, om arsregnskabet er uden
vasentlig fejlinformation.
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To the Shareholders of ESKO-GRAPHICS
DANMARK A/S

Report on the financial statements

We have audited the financial Statements of
ESKO-GRAPHICS DANMARK A/S for the
financial year 1 January - 31 December 2015,
which comprise summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for the
Company. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the financial
statements

The 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 the
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish Audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance about whether the financial statements
are free from material misstatement.
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Den uafhaengige revisors erklaringer
Independent Auditor’s Report

En revision omfatter udforelse af
revisionshandlinger for at opna revisionsbevis for
beleb og oplysninger i arsregnskabet. De valgte
revisionshandlinger ath@nger af revisors vurde-
ring, herunder vurdering af risici for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivi-
teten af virksomhedens interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige sken er rimelige samt
den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisions-
bevis er tilstrakkeligt og egnet som grundlag for
vores konklusion.
Revisionen har ikke
forbehold.

givet anledning til

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2015 i overens-
stemmelse med &rsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures selected
depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s
preparation of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness
of accounting estimates made by the Management,
as well as the overall presentation of the financial
statements.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position
at 31 December 2015 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2015 in accordance with the Danish
Financial Statements Act.
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Den uafhzngige revisors erkleringer
Independent Auditor’s Report

Erklaring i henhold til anden
lovgivning og evrig regulering

Supplerende oplysninger vedroerende andre
forhold

Uden at det har pavirket vores konklusion, skal
vi oplyse at selskabet ikke har overholdt
bogferingslovens krav om at regnskabsmaterialet
skal opbevares i eller vere tilgangeligt fra
Danmark. Selskabets ledelse kan ifalde ansvar
for overtraedelse af bogferingsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte
revision af arsregnskabet. Det er pd denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er 1 overensstemmelse med
arsregnskabet.

Copenhagen, den 31. maj 2016
Copenhagen, 31 May 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab

CV@) 7Q 02 28

Carsten Kjaer
statsaut. revisor
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Report on Other Legal and
Regulatory Requirements

Other Matter

Without qualifying our opinion we note that the
company does not comply with the Danish
Bookeeping Act with regards to archiving or access
to the bookkeeping records in Denmark.
Management can be held liable for not complying
with the Danish Bookkeeping Act.

Statement on the Management's Review

Pursuant to the Danish Financial Statements Act,
we have read the Management's review. We have
not performed any further procedures in addition to
the audit of the financial statements. On this basis,
it is our opinion that the information provided in
the Management's review is consistent with the
Financial Statements.
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Ledelsesberetning
Management's review
Selskabsoplysninger
Company details
Selskabet ESKO-GRAPHICS DANMARK A/S
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8660 Skanderborg
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CVR no:
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Financial period: 1 January - 31 December
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Registered. office:
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Board of Directors Peter Michiels
Bruno Dominique Marie Marcel Urbain Louis Vaes
Direktion Peter Michiels
Executive Board
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Auditors Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4
2000 Frederiksberg



Ledelsesberetning
Management's review

Hovedaktivitet

Selskabets formal er at handle med maskiner og
tilbeher til den grafiske industri samt maskindele
og udstyr sdvel som servicering heraf og anden
relateret virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2015 udviser et
resultat for skat pdA DKK 788.797 (2014: DKK
835.208) og selskabets balance pr. 31. december
2015 udviser en egenkapital pA DKK 13.720.938
(31. december 2014: DKK 12.932.141)

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsdrets afslutning ikke
indtruffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.
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Core activity

The purpose of the company is to conduct business
with trading in machinery and accessories for the
graphics art industry, machine parts and equipment
as well as servicing these products and conducting
other business in relation here to.

Development in the year

The Company's income statement for 2015 shows a
profit before tax of DKK 788,797 (2014: DKK
835,208) and the company's balance as of 31
December 2015 shows equity of DKK 13,720,938
(31 December 2014: DKK 12,932,141)

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance sheet
date.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Esko-Graphics Danmark A/S
for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Resultatopgerelsen

Nettoomszetning

Indtegter udgeres af omkostningsrefusion med
en mark-up.

Nettoomsatning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratrekkes
moms og afgifter mv. opkravet pd vegne af
tredjemand.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger m.v.

Andre eksterne omkostninger omfatter tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering.
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The annual report of Esko-Graphics Danmark A/S
for 2015 has been prepared in accordance with the
provisions applying to reporting class B enterprises
under the Danish Financial Statements Act.

The accounting policies used in the preparation of
the financial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish
kroner.

Income statement

Revenue

Income consists of expense reimbursements with a
mark-up.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is measured
net of VAT and other indirect taxes charged on
behalf of third parties.

Other external costs

Other external costs include expenses related to dis-
tribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Other external costs
development costs
capitalisation.

also comprise research and
that do not qualify for
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner samt andre
omkostninger til social sikring m.v. af selskabets
medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrerer
regnskabsdret. Finansielle poster omfatter
renteindtaegter- og omkostninger samt tilleeg til
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske
dattervirksomhed. Dattervirksomheder indgar i
sambeskatningen fra overtagelsesdatoen, hvor de
indgar i konsolideringen i koncernregnskabet,
frem til overdragelsesdatoen, hvor de udgér af
konsolideringen.

Selskabet er administrationsselskab for sam-
beskatningen og afregner som folge heraf alle
betalinger af selskabsskat med  skatte-
myndighedeme.
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Staff costs

Staff costs comprise salaries and wages, including
holiday allowance, pension and other social security
costs, etc. to the Company’s employees excluding
refunds from public authorities.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The Company is comprised by the Danish rules on
compulsory joint taxation of the Group’s Danish
subsidiaries. The Company is included in the joint
taxation from the date of takeover when they are
included in the consolidated financial statements
until the date of disposal when they exit the
consolidation.

The Company serves as the administrative company
for the joint taxation and consequently settles all
payments of corporation tax with the tax authorities.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder skattemeessigt
underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette
underskud til nedsattelse af eget skattemaessigt
overskud.

med

Arets skat, som bestir af 4rets aktuelle
selskabsskat, og @ndring i1 udskudt skat —
herunder som folge af @ndring i skattesats -
indregnes i resultatopgerelsen med den del, der
kan henferes til &rets resultat, og direkte i
egenkapitalen med den del, der kan henfores til
posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivning til
impdegéelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter omfatter forudbeta-
linger for omkostninger vedrerende efterfolgende
regnskabsar.

Gazldsforpligtelser

Geld til kreditinstitutter og finansiel leasinggald
indregnes ved laneoptagelse til kostpris, svarende
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger.
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Current Danish corporation tax is allocated by the
settlement of joint taxation contributions between
the jointly taxed enterprises in proportion to their
taxable income. In relation thereto, enterprises with
tax losses receive joint taxation contributions from
enterprises which have been able to use this loss to
reduce their tax loss.

Tax for the year comprises current tax and changes
in deferred tax, including changes in tax rates. The
tax expense relating to the profit/loss for the year is
recognised in the income statement at the amount
attributable to the profit/loss for the year and
directly in equity at the amount attributable to
entries directly in equity.

Balance Sheet

Receivables

Receivables are measured at amortised cost, which
corresponds to nominal value. The value is reduced
by write-down for bad debts.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Liabilities

Financial liabilities and finance lease debt are
recognised at cost at the date of borrowing,
equivalent to proceeds received less transaction
costs paid.

10
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Anvendt regnskabspraksis
Accounting policies

Leverandergzld og gld til tilknyttede virksom-
heder indregnes til kostpris.

Efterfolgende males disse finansielle forpligtelser
til amortiseret kostpris.
netto-

Ovrige geldsforpligtelser males til

realisationsvardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstair mellem
transaktionsdagens kurs og kursen péa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, gzld og andre monetare poster
1 fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pad tidspunktet for
tilgodehavendets eller galdsforpligtelsens op-
stden eller indregning i seneste A&rsregnskab
indregnes i resultatopgerelsen under finansielle
indtaegter og omkostninger.
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Trade payables and amounts owed to group enter-
prises are recognised at cost.
financial liabilities

Subsequently, these

measured at amortised cost.

arec

Other liabilities are measured at net realisable value.

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are translated at the exchange
rates at the transaction date. Foreign exchange
differences arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as financial
income or financial expenses.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest
financial statements is recognised in the income
statement as financial income or financial expenses.

11
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Resultatopgerelse
Income statement

Nettoomsztning
Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort overskud
Retained earnings
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Note 2015 2014

kr./DKK kr./DKK

14.512.463 15.852.565

-4.556.894 -3.053.629

9.955.569 12.798.936

1 -9.163.279 -11.936.215
792.290 862.721

2 19.426 3.860
3 -22.919 -31.373
788.797 835.208

0 -14.205

788.797 821.003

788.797 821.003

788.797 821.003

12
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Balance
Balance sheet

Aktiver

Assets

Andre tilgodehavender
Other receivables

Finansielle anlegsaktiver
Investments

Anlagsaktiver i alt
Non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets
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Note 2015 2014
kr./DKK kr./DKK

32.782 31.827
32.782 31.827
32.782 31.827
15.277.461 16.764.011
256.724 55.664
75.945 75.945
106.700 24.664
15.716.830 16.920.284
15.716.830 16.920.284
15.749.612 16.952.111

13
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Balance
Balance sheet
Note 2015 2014
kr./DKK kr./DKK
Passiver
Equity and liabilities
Selskabskapital 1.487.620 1.487.620
Share capital
Overfort resultat 12.233.318 11.444.521
Retained earnings
Egenkapital 13.720.938 12.932.141
Total equity
Leveranderer af varer og tjenesteydelser 721.927 293.121
Trade payables
Geld til tilknyttede virksomheder 0 28.271
Payables to subsidiaries
Anden geld 1.306.747 3.698.578
Other payables
Kortfristede gaeldsforpligtelser 2.028.674 4.019.970
Short-term debt
Gealdsforpligtelser i alt 2.028.674 4.019.970
Total debt
Passiver i alt 15.749.612 16.952.111
Total equity and liabilities
Leje og leasingforpligtelser %
Rental agreements and leases
5

Nertstaende parter og ejerforhold
Related parties and ownership

14
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Egenkapitalopgerclsc

Statement of changes in equity

Egenkapital 1. januar 2015
Equity at 1 January 2015
Arets resultat

Profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015
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Overfort
Selskabskapital resultat I alt
Share capital Retained Total
earnings
kr./DKK kr./DKK kr./DKK

1.487.620 11.444.521 12.932.141

0 788.797 788.797

1.487.620 12.233.318 13.720.938
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

2  Finansielle indtzegter
Financial income

Renteindtagter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtegter

Other financial income

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

ESKO-GRAPHICS DANMARK A/S

Assrapport 2015
Annual report 2015

CVR-nr. 28 30 32 89
CVR no. 28 30 32 89

2015 2014
kr./DKK kr/DKK
8.608.694 11.301.950

465.466 507.908
89.119 126.357
9.163.279 11.936.215
331 3.680
19.095 180
19.426 3.860
22.919 31.373
22.919 31.373
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ESKO-GRAPHICS DANMARK A/S
Arsrapport 2015

Annual report 2015

CVR-nr. 28 30 32 89

CVR no. 28 30 32 89

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

2015 2014
kr./DKK kr./DKK

4 Leje og leasingforpligtelser
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease

payments:

Inden for et ar 361.172 65.564
Within 1 year

Mellem 1 og 5 ar 410.239 540.976

Between I and 5 years

771.411 606.540

5 Nertstiende parter og ejerforhold
Related parties and ownership

Ovrige nzrtstaende parter
Other related parties

Danaher Corporation
Delware, USA
www.danaher.com

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at
least 5% of the votes or at least 5% of the share capital:

Esko- Graphics BVBA
Kortrijksesteenweg 1095
9051 Sint-Denijs-Westrem
Belgium

17



