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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandiet og godkendt arsrapporten for Esko-
Graphics Danmark A/S for regnskabsaret 1. januar - 31. december 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af vicksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2016.

Det er endvidere vores opfattelse, at ledeisesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved
the annual report of Esko-Graphics Danmark A/S for the financial year 1 January — 31
December 2016.

The annual report has been prepared in accordance with the Danish Financial State-
ments Act.

In our opinion, the financial statements give a true and fair view of the Company’s
assets, liabilities and financial position at 31 December 2016 and of the resuits of the
Company's operations for the financial year 1 January — 31 December 2016.

Further, in our opinion, the Management's review gives a fair review of the matters
discussed in the Management's review.



Esko-Graphics Danmark A/S
Arsrapport 2016

Annual report 2016
CVR-nr./CVR no. 28 30 32 89

Ledelsespategning
Statement by the Board of Directors and the Executive
Board

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

Skanderborg, den 31. maj 2017
31 May 2017
Direktion:
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Esko-Graphics Danmark A/S
To the shareholders of Esko-Graphics Danmark A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Esko-Graphics Danmark A/S for regnskabsaret 1.
januar ~ 31. december 2016, der omfatter resultatopgereise, balance,

egenkapitalopgerelse og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af vicksomhedens
aktiver, passiver og finansielle stiling pr. 31. december 2016 samt af resuitatet
af virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2016 i
overensstemmelse med arsregnskabsloven.

We have audited the financial statements of Esko-Graphics Danmark A/S for the
financial year 1 January — 31 December 2016 comprising income statement, balance
sheet, statement of changes in equity and notes, including accounting poiicies. The
financial statements are prepared in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016 and of the results of the
Company's operations for the financial year 1 January — 31 December 2016 in
accordance with the Danish Financial Statements Act.

Grundiag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Danmark. Vores ansvar ifgige disse
standarder og krav er neermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uafhsengige af virksomheden i
overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores
gvrige 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.

We conducted our audit in accordance with International Standards on Auditing (ISAs)
and the additional requirements applicable in Denmark. Our responsibilities under
those standards and requirements are further described in the “Auditor's
responsibilities for the audit of the financial statements” 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 rules and requirements. We believe
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that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen at et arsregnskab, der giver et retvisende
billede i overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere
virksomhedens evne til at fortszette driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gore dette.

Management is responsible for the preparation of financial statements that give a true
and fair view in accordance with the Danish Financial Statemenis Act and for such
internal control that 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 applicable, matters
related to going concern and using the going concern basis of accounting in preparing
the financial statements uniess Management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor’'s responsibilities for the audit of the financial statements

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej grad af sikkerhed er et hajt 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 gaeldende i
Danmark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de enkeitvis eller samlet har
indfiydeise p2 de skonomiske beslutninger, som regnskabsbrugerne trasffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under revisionen. Herudover

— identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udfaerer
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revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvasrgelser, dokumentfalsk, bevidste udeladeiser, vildledning eller
tilsidesaettelse af intern kontrol.

- opnar vi forstielse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af virksomhedens interne
kontrol.

—tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed forbundet med begivenheder eiler
forhold, der kan skabe betydelig tvivl om virksomhedens evne til at fortsaette driften.
Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstrazkkelige, modificere vores konkiusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare,
at virksomheden ikke laengere kan fortsaette driften.

- tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet,
herunder noteoplysningeme, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan méade, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om bl.a. det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som vi identificerer under
revisionen.

Our objectives are to obtain reasonable assurance as to 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 in Denmark will always detect a
material misstatement when it exists. Misstaternents may arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
expected fo influence the economic decisions of users made 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 judgement and maintain professional
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scepticism throughout the audit. We also

— identify and assess the risks of material misstatement of the company financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations or
the override of internal control.

-— obtain an understanding of internal control relevant to the audit 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 Company's internal control.

— evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis
of accounting in preparing the financial statements and, based on the audit
evidence obtained, whether a malerial uncertainfy 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 uncertainty exists, we are required {o
draw aftention 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 fo continue as a going concern.

— evaluate the overall presentation, structure and contents of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that gives a true and fair view.

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

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelsesberetningen.

| ftilkknytning til vores revision af arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede
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oplysninger  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 vaesentlig fejlinformation i
ledelsesberetningen.

Management is responsible for the Management’s review.

Qur opinion on the financial statements does not cover the Management's review, and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the Management's review is
materially inconsistent with the financial staternents or our knowledge obtained during
the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review
provides the information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is
in accordance with the financial statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act. We did not identify any
material misstatement of the Management's review.

Erklzring i henhold til anden lovgivning og @vrig regulering
Report on other legal and regulatory requirements

Overtraedelse af bogferingsioven
Selskabet har efter vores vurdering ikke overholdt bogferingslovens krav om

opbevaring af regnskabsmateriale i udlandet. Selskabets ledelse kan ifalde ansvar
herfor.

Violation of the Danish Bookkeeping Act

in our opinion, the Company has not complied with the requirements of the Danish
Bookkeeping Act regarding storing of accounting records abroad. Management may
incur liability in this respect.



Den uafhaengige revisors revisionspategning
Independent auditor's report

Kebenhavn, den 31. maj 2017
Copenhagen, 31 May 2017
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Godkendt Revisionspartnerseiskab
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enrik Kronborg Iversen
statsaut. revisor
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Ledelsesberetning
Management'’s review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Principal activities

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

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.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial position

Selskabets resultatopgerelse for 2016 udviser et resuitat for skat pa DKK 1.108.734 (2015:
DKK 788.797) og selskabets balance pr. 31. december 2016 udviser en egenkapital pa
DKK 14.829.672 ( 31. december 2015: DKK 13.720.938).

The Company's income statement for 2016 shows a profit before tax of DKK 1,108,734
(2015: DKK 788,797 ) and the company's balance sheet 31 December 2016 shows equity
of DKK 14,829,672 (31 December 2015: DKK 13,720,938).

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil
kunne pavirke selskabets finansielle stilling.

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

Danish bogferingslov
Danish bookkeeping Act

Selskabets revisor har informeret ledelsen om, at selskabet ikke opfyider reglerne | den
danske bogfaringsiov vedrerende opbevaring af bilag udenfor Danmark. Der er taget
initiativ til at aendre selskabets procedurer, s& selskabet ogsa pa dette omrade fuldt ud vil
opfylde reglerne i den danske bogfaringslov. Det forventes, at de andrede procedurer vil
blive implementeret inden udgangen af august 2017.

The auditor of the company has informed Management that the company is not in
compliance with the rules in the Danish bookkeeping Act regarding storing of data outside
Denmark. Steps has been take to change the procedures so that the company will be in full
compliance with the Danish Bookkeeping Act. Also in this respect. It is expected that the
new procedures will be implemented before the end of August 2017
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

DKK

Nettoomseetning

Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresuitat
Gross profit

Personaleomkostninger
Staff costs

Resultat af primaer drift
Operating profit
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Resultat far skat
Profit before tax

Skat af arets resultat
Tax on profitlloss for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Overfert overskud
Retained earnings

Note 20186 2015

11.512.474 14.512.463

-3.287.920 -4.556.894

8.224.554 9.955.569

2 -7.501.334 -8.163.279
723.220 792.290

3 85.297 19.426
4 -113.838 -22.919
694.679 788.797

414.055 0

1.108.734 788.797
————

1.108.734 788.797
1.108.734 788.797
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Arsregnskab 1. januar - 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Finansielle anlaegsaktiver
investments

Tilgodehavender (anleegsaktiver)
Receivables (non-current)

Anlaegsaktiver i alt
Total fixed assets

Omseatningsaktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv
Deferred tax assef

Periodeafgrasnsningsposter
Prepayments

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note 2016

2015

34.778 32.782
34.778 32.782
34.778 32.782
15.855.430 15.277 481
46.769 256.724
490.000 75.945
147.903 106.700
16.540.102 15.716.830
16.540.102 15.716.830
16.574.880 15.749.612
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Arsregnskab 1. januar - 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity
Aktiekapital

Share capital
Qverfort resultat
Retained earnings
Egenkapital i alt
Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Leje og leasingforpligtelser
Rental agreements and leases
Neertstaende parter og ejerforhoid
Related parties and ownership

Note 2016 2015
1.487.620 1.487.620
13.342.052 12.233.318
14.829.672 13.720.938
271.185 721.927
1.474.023 1.306.747
1.745.208 2.028.674
1.745.208 2.028.674
16.574.880 15.749.612
5
6
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Egenkapitalopgerelse
Statement of changes in equity
Overfart resultat
Aktiekapital Retained i alt

DKK Share capital _ earnings Total
Egenkapital 1. januar 2016
Equity at 1 January 2016 1.487.620 12.233.318 13.720.938
Overfart via resultatdisponering
Transferred over the [profit appropriation/distribution

of ioss] 0 1.108.734 1.108.734
Egenkapltal 31. december 2016
Equity at 31 December 2016 1.487.620 13.342.052 14.820.672

e, e S
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Esko-Graphics Danmark A/S for 2018 er aflagt | overensstemmelse
med arsregnskabslovens bestemmelser for klasse B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Selskabet har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni
2015. Implementering har ikke haft nogen belsbsmaessig effekt for resultatopgerelsen
eller balancen for 2016 eller for sammenligningstallene. Saledes er arsregnskabet
aflagt efter samme regnskabspraksis som sidste ar.

The annual report of Esko-Graphics Danmark A/S for 2016 has been prepared in
accordance with the provisions applying to reporting class B enferprises and elective
choice of certain provisions applying to reporting class C entities under the Danish
Financial Statements Act.

Effective 1 January 2016, the Company has adopted act no. 738 of 1 July 2015. The
adoption did not impact the income statement or the balance sheet for 2016 or the
comparative figures. As such, the accounting policies are consistent with those of last
year.

Rapporteringsvaluta
Reporting currency
Arsregnskabet er aflagt i danske kroner.

The financial statements are presented in Danish kroner.

Resultatopgorelse
Income statement

Nettoomsatning
Revenue

Indtaegter udgeres af omkostningsrefusion med en mark-up og indregnes i
nettoomsaetningen i takt med indregning af refusionsberettigede omkostninger.

Neftoomsaetning males efter fradrag af alle former for afgivhe rabatter. Ligeledes
fratraekkes moms og afgifter mv. opkraevet pa vegne af tredjemand.

income consists of expense reimbursements with a mark-up and are recognized as
revenue upon recognition of reimbursable costs.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, operationelle leasingomkostninger m.v

Andre eksterne omkostninger omfatter tillige forsknings- og udviklingsomkostninger,
der ikke opfylder kriterieme for aktivering.

Other external costs include expenses related to distribution, sale, advertising, admini-
stration, premises, bad debts, payments under operating leases, efc.

Other external costs also comprise research and development costs that do not qualify
for capitalisation.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lan og gager, inkl. feriepenge og pensioner samt
andre omkostninger til social sikring m.v. af selskabets medarbejdere. | personale-
omkostninger er fratrukket modtagne godtgarelser fra offentlige myndigheder.

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

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster omfatter renteindteegier- og
omkostninger samt tillaeg til godtgarelse under acontoskatteordningen mv,

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, efc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Arets skat, som bestar af arets aktuelle selskabsskat, og 2endring i udskudt skat -
herunder som felge af aendring i skattesats - indregnes i resultatopgerelsen med den
del, der kan henfares fil drets resultat, og direkte i egenkapitalen med den del, der kan
henferes til posteringer direkte i egenkapitalen.

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

Balance
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris, der saedvanligvis svarer til nominel
veerdi. Veerdien reduceres med nedskrivning til imedegaelse af tab.

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

Cash pool-ordninger
Cash-pool accounts

Som folge af arten af koncernens cash pool-ordning betragtes kontantindskud p& cash
pool-ordningen ikke som likvide beholdninger, men indregnes under "Tilgodehavender
fra tilknyttede virksomheder”.

Cash deposits in the group's cash pool sheme are not, due fo the nature of the
scheme, considered cash, but are recognised under 'Receivables from group entities’.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter omfatter forudbetalinger for omkostninger vedrarende
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

efterfalgende regnskabsar.

Prepayments comprise costs incurred concerning subsequent financial years.

Seiskabsskat og udskudt skat
Income tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som
beregnet skat af arets skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode af alle midlertidige
forskelle mellem regnskabsmaessig og skattemeessig veerdi af aktiver og forpligtelser. |
de tilfaelde, hvor opgorelse af skatteveerdien kan foretages efter alternative
beskatningsregler, méales udskudt skat pa grundlag af den planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skafteveerdien af fremferselsberettigede
skattemaessige underskud, males til den veerdi, hvortil de forventes at blive anvendt,
enten ved udligning i skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoaktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med
balancedagens lovgivning vil veere geeldende, nar den udskudte skat forventes udigst
som aktuel skat. Andring i udskudt skat som folge af eendringer i skattesatser
indregnes i resultatopgerelsen.

Current tax payables and receivables are recognised in the balance sheet as tax
computed on the taxable income for the year, adjusted for tax on prior-year taxable
income and tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the fax base of assets and liabilities.
Where alternative tax rules can be applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or settlement of the liability,
respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at
the value at which they are expected to be utilised, either through elimination against
tax on future earnings or through a set-off against deferred tax liabilities within the
same legal tax entity. Any deferred net assets are measured at net realisable values.
Deferred tax is measured according to the tax rules and at the tax rates applicable at
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)}

the balance sheet date when the deferred tax is expected fto crystallise as current tax.
Changes in deferred tax due to changes in the tax rate are recognised in the income
statemnent.

Galdsforpligtelser
Liabilities

Geeld til kreditinstitutter og finansiel leasinggeeld indregnes ved laneoptagelse til
kostpris, svarende til det modtagne provenu efter fradrag af afholdte transaktions-
omkostninger.

Leverandergeeld og geeld til tilknyttede virksomheder indregnes til kostpris.
Efterfelgende males disse finansielle forpligtelser til amortiseret kostpris.
@vrige gesldsforpligtelser males til nettorealisationsveerdi.

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

Trade payables and amounts owed to group enterprises are recognised at cost.
Subsequently, these financial liabilities are measured at amortised cost.

Other liabilities are measured at net realisable value.

Omregning af fremmed valuta

Foreign currency translation

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

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta omregnes til
balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgerelsen under finansielle indteegter og
omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at
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Accounting policies (continued)

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 franslated 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 iatest financial
statements is recognised in the income statement as financial income or financial
expenses.
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Personaleomkostninger
Staff cosis

DKK

Gager og lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindteegter fra tilknyttede virksomheder
Interest income from group entities

@vrige renteindtaegter
Other interest income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

2016 2015
6.873.957 8.608.694
532.509 465.466
94.868 89.118
7.501.334 9.163.279
9 8
400 331
84.897 19.095
85.297 18.426
113.838 22.919
113.838 22.919
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Leje og leasingforpligtelser
Rental agreements and leases
DKK 2016 2015

Leasingforpligtelser fra operationel leasing. Samlede
fremtidige leasingydelser:

Lease obligations under operating leases. Total
future lease payments:

Inden for et ar

Whithin 1 year 392.715 361.172

Mellem 1 0g 5 ar

Between 1 and 5 years 342.541 410.238
735.256 771.411
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Nertstaende parter og ejerforhold
Related parties and ownership

Esko-Graphics Danmark A/S' neertstaende parter omfatter felgende:
Esko-Graphics Danmark A/S' related parties comprise the following:

@vrige naertstaende parter
Other related parties

Danaher Corporation
Delware, USA
www.danaher.com

Esko-Graphics Danmark A/S er en del af koncernregnskabet for Danaher
Corporation, hjemsted, som er den koncemn, hvori vicksomheden indgar som
dattervirksomhed.
Koncernregnskabet for Danaher Corporation kan rekvireres ved henvendelse til
virksomheden eller pa fel-gende hjemmeside http://investors.danaher.com/annual-
report-and-proxy.

Esko-Graphics Danmark A/S is part of the consolidated financial statements of
Danaher Corporation, registered office, which is the group in which the Company is
included as a subsidiary.

The consolidated financial statements of Danaher Corporation can be obtained by
contacting the Company or at the following website:
http://investors.danaher.com/annuai-report-and-proxy.
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Ejerforhold

Ownership

Felgende 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
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