






Den uafhrengige revisors revisionspategning 
Independent Auditor's Reports 

Til kapitalejeren i Lyreco Danmark A/S 

To the Shareholder of Lyreco Danmark AIS 

Konklusion 
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, 
passiver og finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets 
aktiviteter og pengestrnmme for regnskabsaret 1. januar - 31. december 2018 i 
overensstemmelse med arsregnskabsloven. 

Vi har revideret arsregnskabet for Lyreco Danmark A/S for regnskabsaret 1. januar - 31. 
december 2018, der omfatter resultatopg0relse, balance, pengestr0msopg0relse, 
egenkapitalopg0relse og noter, herunder anvendt regnskabspraksis ("regnskabet"). 

Basis for Opinion 
In our opinion, the Financial Statements give a true and fair view of the financial position of 
the Company at 31 December 2018, and of the results of the Company's operations and cash 
flows for the financial year 1 January - 31 December 2018 in accordance with the Danish 
Financial Statements Act. 

We have audited the Financial Statements of Lyreco Danmark AIS for the financial year 
1 January- 31 December 2018, which comprise income statement, balance sheet, statement 
of cash flows, statement of changes in equity and notes, including a summary of significant 
accounting policies ("financial statements''). 

Grundlag for konklusion 
Vi har udf0rt vores revision i overensstemmelse med internationale standarder om revision 
og de yderligere krav, der er greldende i Danmark. Yores ansvar if0lge disse standarder og 
krav er nrermere beskrevet i revisionspategningens afsnit Revisors ansvar for revisionen af 
regnskabet. Vi er uafhrengige af selskabet i overensstemmelse med internationale etiske 
regler for revisorer (JESBA's Etiske regler) og de yderligere krav, der er greldende i 
Danmark, ligesom vi har opfyldt vores 0Vrige etiske forpligtelser i henhold ti! disse regler og 
krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstrrekkeligt og egnet som 
grundlag for vores konklusion. 

Basis for Opinion 
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 
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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. 

• 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. 

K0benhavn, den 20. maj 2019 
Copenhagen, 20 May 2019 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR-nr. 33 77 12 31 

Carsten Nielsen 
statsautoriseret revisor 
State Authorised Public Accountant 
mne30212 
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