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The aggregate market value of the voting stock of Ceridian held by non-affiliates of Ceridian on June 30, 2003 was $2,504,506,318, based on the
closing sales price of Ceridian common stock as reported on the New York Stock Exchange on June 30, 2003.

The number of shares of Ceridian common stock outstanding as of March 1, 2004 was 149,430,661.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the Proxy Statement for Annual Meeting of Stockholders to be held on May 12, 2004: Part III
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CERIDIAN CORPORATION

PART I

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act
of 1995. The statements regarding Ceridian Corporation and its subsidiaries contained in this report that are not historical in nature,
particularly those that utilize terminology such as �may,� �will,� �should,� �likely,� �expects,� �anticipates,� �estimates,� �believes� or �plans,� or comparable
terminology, are forward-looking statements based on current expectations and assumptions, and entail various risks and uncertainties that
could cause actual results to differ materially from those expressed in such forward-looking statements. Important factors known to us that
could cause material differences are identified in �Management�s Discussion and Analysis of Financial Condition and Results of Operations�
under the caption �Cautionary Factors That Could Affect Future Results,� included in Part II, Item 7 of this report. You should carefully consider
each cautionary factor and all of the other information in this report. We undertake no obligation to correct or update any forward-looking
statements, whether as a result of new information, future events or otherwise. You are advised, however, to consult any future disclosures we
make on related subjects in future reports to the Securities and Exchange Commission.

We own or have the rights to various trademarks, trade names or service marks, including the following: BusinessLinkTM, Ceridian
Corporation and logo, Ceridian®, CobraServ®, Comchek®, Comchek eCash®, Comdata Corporation® and logo, Comdata®, HR/Comply®,
LifeWorks®, Powerpay®, Signature®, SourceWebTM, Stored Value Systems® and logo, and TrendarTM. The trademarks American Express®,
Discover®, Maestro®, MasterCard®, Microsoft®, UltiPro®, Visa® and Windows® referred to in this report are the registered trademarks of
others.

Item 1. Business
General

Ceridian Corporation was formed on August 8, 2000 and is incorporated in Delaware. Our principal executive office is located at 3311
East Old Shakopee Road, Minneapolis, Minnesota 55425, and our telephone number is (952) 853-8100.

Ceridian Corporation is an information services company principally in the human resource, transportation and retail markets. Our human
resource solutions business enables customers to outsource a broad range of employment processes, from recruitment and applicant screening, to
payroll, tax filing, human resource information systems, employee self-service, time and labor management, benefits administration, employee
assistance and work-life programs, to post-employment COBRA, HIPAA, and retirement plan administration. We have human resource
solutions operations in the United States, Canada and the United Kingdom. Our Comdata business provides transaction processing, financial
services and regulatory compliance services primarily to the transportation and retail industries. Comdata�s products and services include
payment processing and the issuance of credit, debt and stored value cards.

Ceridian Corporation was formed as a result of the spin-off of the human resource solutions division and human resource solutions and
Comdata subsidiaries of Arbitron Inc., formerly known as Ceridian Corporation (which entity this report refers to as �Ceridian�s predecessor�). On
March 30, 2001, we became an independent public company when Ceridian�s predecessor distributed all of our outstanding common stock to its
stockholders in a tax-free spin-off transaction (which transaction this report refers to as the �spin-off�). Despite the legal form of the spin-off,
because of the relative significance of our businesses to Ceridian�s predecessor, we are considered the divesting entity and treated as the
�accounting successor� to Ceridian�s predecessor for financial reporting purposes. As used in this report, references to �Ceridian,� the �Company,� �we,�
�our� or �us� mean Ceridian Corporation, formerly known as New Ceridian Corporation, together with our consolidated subsidiaries, and include the
historical operating results and activities of the businesses and operations that constituted Ceridian�s predecessor prior to the
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spin-off, as well as the continuing operations of the operations that were transferred to us by Ceridian�s predecessor in the spin-off, unless the
context otherwise indicates.

We refer you to Part II, Item 7 and Item 7A of this report for additional descriptions of our business.

Financial Information About Segments

Our business has two segments, Human Resource Solutions and Comdata. We refer you to Note E, Segment Data, to our consolidated
financial statements for financial information about our business segments. This information may be found in Part II, Item 8 of this report.

Human Resource Solutions

The businesses comprising our human resource solutions business (referred to in this report as �HRS�) offer a broad range of managed
human resource solutions designed to help companies maximize the value of their people by more effectively managing their work forces and
the information that is integral to human resource processes. Our human resource management products and services are provided principally in
the United States, Canada and the United Kingdom. HRS� revenue for the years 2003, 2002 and 2001 was as follows:

2003 2002 2001

$ 935.1  million $ 878.1 million $ 873.8 million

In 2003, about 73.0% of our HRS revenue came from payroll processing and tax filing services, 14.6% from benefits services and 12.4%
from employee assistance programs. Further, about 77.5% of our 2003 HRS revenue was from operations located in the United States, about
13.6% from Canada, and about 8.9% from the United Kingdom.

Because the volume of payroll items processed increases in the fourth quarter of each year in connection with employers� year-end
reporting requirements, and because the amount of tax filing deposits also tends to be greatest in the first quarter, our HRS revenue and
profitability tend to be greater in those quarters.

Our HRS revenue includes investment income earned from customer deposits temporarily held in the United States and Canada pending
remittance to taxing authorities, customer employees or other third parties. About $93.1 million of revenue in 2003 was attributable to this
investment income, with approximately 33.9% of this income from interest rate derivative contracts. All customer funds temporarily held by us
are held in either a trust or in segregated accounts. Funds from U.S. customers are invested primarily in money market mutual funds, short-term
repurchase agreements with high quality counterparties, U.S. Treasury and Agency securities, AAA rated asset and mortgage backed securities,
and corporate bonds rated A3/A- or better. Funds from Canadian customers are invested primarily in securities issued by the government and
provinces of Canada, highly rated Canadian banks and corporations, asset backed trusts and mortgages. The maturity of these investments is
carefully managed to meet the related payment obligations. Investment income is earned on these funds in lieu of charging additional fees to our
customers. Due to the significance of this investment income, our quarterly revenue and profitability fluctuate as a result of changes in interest
rates and in the amount of customer deposits held. We use derivative securities such as interest rate collars and swaps to manage interest rate risk
on customer deposits as further described in Part II, Item 7A of this report.

2
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       Market

The market for human resource solutions covers a comprehensive range of information management, human resource administration and
employee assistance services and software. These products and services include:

� transaction-oriented administrative services and software products, primarily in areas such as payroll processing, tax filing and benefits
enrollment and administration; and

� management support software and services, primarily in areas such as human resource administration, regulatory compliance, work-life
effectiveness and employee assistance programs.

We believe that the market for these solutions will continue to grow as organizations seek to reduce costs, improve productivity and add
services for employees by outsourcing administrative services and further automating internal processes. We also believe the demand for human
resource solutions to increase as organizations acquire managed human resource services from third parties to obtain assistance in maintaining
compliance with the increasing scope and complexity of laws and regulations governing businesses and increasingly complicated work-life
issues faced by employers and employees.

We generally classify customers in the human resource solutions market by employer size into three categories, each of which represents a
distinct market opportunity for us:

Type of Employer Size of Employer Typical Characteristics

Small Fewer than 350 employees Tend to be relatively more price sensitive, to require less
customization or flexibility in product and service offerings and
to switch more readily from one provider to another

Corporate 350 to 5,000 employees Human resource management needs tend to be more complex,
and therefore often require more customization and flexibility in
products and services, greater integration among data processing
systems and a greater variety of products and services

Enterprise Over 5,000 employees Human resource management needs tend to be the most
complex, and therefore often require the most customization and
flexibility in products and services, the greatest integration
among data processing systems and the greatest variety of
products and services � has the greatest reliance on their integral
legacy systems which increase integration complexity and
challenge outsourcing and migration decisions

We believe, however, that with regard to any size employer, a provider of a transaction-based service, such as payroll processing or tax
filing services, is afforded attractive opportunities to complement that core service with additional products and services that are natural adjuncts
to that core service, such as time and labor management, COBRA and HIPAA compliance administration, flexible spending account
administration, employee self-service, benefits eligibility and enrollment, employee assistance and work-life services, and 401(k) retirement plan
administration. Our ability to wrap value-added services around a core service or product in an integrated manner will, we believe, lead to
revenue growth and our ability to command higher margins. Further, we believe that customers are increasingly seeking providers that can take
responsibility for entire human resource management processes. These human resource outsourcing (referred to in this report as �HRO�)
relationships transfer responsibility for managing each core process from the employer to the provider. In 2003, we began entering into HRO
arrangements with larger customers. We believe that our ability to continue to assume responsibility for our clients� HR processes in
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HRO relationships will over time further expand long-term growth in revenue and margins for this business.

       Products and Services

Our human resource management solutions include:

� payroll processing and integrated human resource and time and labor management information systems solutions;

� tax filing services;

� benefits administration, qualified retirement and other plan administration and regulatory compliance services; and

� work-life effectiveness and employee assistance programs.

Payroll Processing and Integrated Human Resource Information Systems Solutions. Our payroll processing for customers in the United
States consists primarily of preparing and furnishing employee payroll checks, direct deposit advices and supporting journals and summaries.
For certain business customers, we may handle the transmission of customer payroll funds. We also supply quarterly and annual social security,
Medicare and federal, state and local income tax withholding reports that are required to be filed by employers and employees.

We provide human resource information systems (commonly referred to as �HRIS�) solutions that run in Microsoft Windows environments
and serve as a �front-end� to our payroll processing system, allowing our customers to utilize a common database for both payroll and other HRIS
purposes. This enables the customer to create a single database of employee information for on-line inquiry, updating and reporting in payroll
and other areas important to human resource administration and management, such as employee data tracking, government compliance,
compensation analysis and benefits administration. We also provide HRIS solutions for Microsoft operating environments that incorporate open,
industry standard technology, are scalable, and can be utilized with an existing interface as a front-end for our payroll processing and tax filing
services.

Our eSource product is a web-enabled, fully hosted integrated payroll and human resource administration solution, designed specifically
for the corporate and enterprise customer markets. eSource also includes integrated time management and Source self service features, as well as
wage attachments and disbursements, internet payroll management, and customization features within the core product offering.

Our Source 500 product suite provides an integrated HR/payroll and benefits solution with outsourced payroll and tax filing services to
customers primarily in the corporate and enterprise customer markets. It is available in a hosted �application service provider� environment
(Source Assist) or can be managed in-house as an installed application. Our hosted solutions provide customers with secure 24/7 access to our
solutions using a standard web browser.

Additionally, we have a license agreement with The Ultimate Software Group, Inc. to allow us to use that company�s UltiPro software as
part of an on-line payroll service offering. In 2003, using the UltiPro software as modified by us, we introduced SourceWeb, an integrated
payroll, HRIS, self service solution that is completely hosted and supported by us. This product is designed specifically for the small to smaller
corporate customer market.

We also provide Internet payroll processing, tax filing, unemployment compensation management and related services for small
employers located in the United States and Canada. Our Powerpay product is a web-based solution that allows customers to complete payroll
transactions via the Internet. The Powerpay product also provides small businesses with access to services, such as new hire reporting, tax filing,
direct deposit, optional benefits programs, unemployment filing and special reports services that were previously only available to larger
companies.
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Tax Filing Services. Our payroll tax filing services for customers in the United States consist primarily of collecting funds for federal,
state and local employment taxes from customers based on payroll information provided by the customers, remitting funds collected to the
appropriate taxing authorities, filing applicable returns and handling related regulatory correspondence and amendments. Our tax filing services
are provided not only to employers who utilize our payroll processing service, but also to local and regional payroll processors and stand alone
tax services provided directly to employees. Payroll-related services are typically priced on a fee-per-item-processed basis.

Benefits Administration, Qualified Retirement and Other Plan Administration and Regulatory Compliance Services. We provide
employee health and welfare benefits administration and qualified plan administration services to our customers. Employee health and welfare
benefits administration services include health insurance portability (i.e., the Consolidated Omnibus Budget Reconciliation Act, or COBRA, and
the Health Insurance Portability and Accountability Act of 1996, or HIPAA) compliance services. We provide our portability services through
the trade name CobraServ. Health and welfare benefits administration services also encompass benefits provided to active employees, such as
annual health plan enrollment, ongoing employee enrollment and eligibility services, tuition refund plans, transportation reimbursement under
the Transportation Equity Act, and Internal Revenue Code Section 125 plans including fully administered and self-administered flexible
spending accounts and premium-only plans. We also provide administration services for benefits provided to retired and inactive employees,
including retiree healthcare, disability, surviving dependent, family leave and severance benefits.

Our qualified plan administration services include 401(k) plan administration, profit sharing plan administration, defined benefit plan
administration, employee stock ownership plan administration and Qualified Domestic Relations Order administration.

Work-Life Effectiveness and Employee Assistance Programs. We provide customers and their employees with a single source for fully
integrated work-life and employee assistance programs to clients of all sizes throughout the United States, Canada and the United Kingdom.
Services are delivered through on-line access and telephonically, and through face-to-face meetings provided by referral resources.

The services and programs we provide may be customized to meet an individual customer�s particular needs. Our portfolio of products
allows a customer to choose the mix, level and mode of access to services that best meet its needs. These products range from �high touch
technology� capabilities allowing employees to access specific information on-line to comprehensive person-to-person consultation and referral
services. Also included are specialized service options, such as assistance with college selection, elder care assessment and facility review
services, and health and wellness services. These services address employee effectiveness issues and seek to improve employee retention and
productivity, and to reduce absenteeism as well as increase the customers� recruitment success. Consultants provide confidential assistance 24
hours a day to customers� employees to help them address issues ranging from everyday matters to crisis situations. Supporting these consultants
are research and subject matter experts who provide specialized expertise or referrals in areas such as parenting/child care, elder care,
disabilities, addiction disorders, mental health, health and wellness, financial, legal, managerial/supervisory and education/schooling issues. We
have also entered into arrangements with some service and product providers to provide additional leading edge services and expertise to our
customers.

International Operations
Our international HRS operations are primarily conducted in the United Kingdom, through Ceridian Centrefile Limited, and Canada,

through Ceridian Canada Ltd. Ceridian Centrefile Limited provides human resource services, payroll processing services and HRIS software
primarily in the United Kingdom. Ceridian Centrefile�s services generally do not involve the handling or transmission of customer funds. In a
very few instances, Ceridian Centrefile holds client funds for a short period of time in non-interest bearing segregated accounts prior to
disbursement pursuant to Ceridian Centrefile�s client�s instructions.
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Ceridian Canada�s operations handle payroll as well as tax filing funds for our Canadian customers. These Canadian operations collect
payroll and payroll tax amounts from customers and remit tax amounts to applicable governmental authorities and make direct deposits of
payroll amounts to employees� bank accounts. As a result, revenue from our payroll processing services in Canada includes investment income
received from temporarily holding these amounts in trust. We also charge fees for services to our Canadian customers that are similar to those
provided in the United States.

We are expanding our international payroll services into other countries, principally in Europe, by engaging partners within each country
to provide us with payroll administration and processing services for that country. We in turn have contracted with multinational customers for
their international requirements, and deliver a fully outsourced payroll service to these customers.

There are risks associated with operating internationally. We refer you to Management�s Discussion and Analysis of Financial Condition
and Results of Operations contained in Part II, Item 7 of this report, and specifically to the section of that discussion entitled �Cautionary Factors
That Could Affect Future Results.�

Customers
We target employers of all sizes in diverse industries. Our existing customer base covers a wide range of industries and markets. Our

products and services are generally provided under written license or service agreements, with contracts for repetitive services generally
terminable upon relatively short notice.

Customer retention is an important factor in the amount and predictability of revenue and profits in our HRS businesses. In providing
some of our services, particularly payroll processing and tax filing services, we incur installation and conversion costs in connection with new
customers that need to be recovered before the contractual relationship will provide incremental profit. The length of time it takes for a contract
to become profitable depends on a number of factors such as the number of employees covered by the contract, the complexity of the services
involved, the amount of customization of services required and the number of locations in which the customer�s employees are located. The
longer we are able to retain a customer, the more profitable that contract will likely be.

Sales and Marketing
Payroll processing, tax filing and human resource management services are marketed in the United States through our direct sales force

operating throughout the country. We currently utilize, and seek to develop other, cooperative marketing relationships with other companies
offering products or services that complement our businesses as well as informal and formal marketing alliances with human resource consulting
firms and other outsourcing firms. The most significant source of customer leads for these transaction-based products and services are referrals
from these marketing relationships and existing customers, and other direct marketing efforts, such as telemarketing, direct mail and trade
shows. Our operations in the United Kingdom and Canada utilize their own direct sales forces. Customer leads for the products and services of
these businesses are generally obtained through referrals, trade shows, product demonstration seminars, third party resellers and direct sales
efforts.

We utilize cooperative marketing relationships with other companies offering products or services that complement our businesses as well
as informal marketing alliances with human resource consulting firms. We are exploring similar cooperative arrangements with other software,
insurance and human resource services providers. We are also seeking to further integrate and coordinate the sales and marketing efforts of our
businesses and to sell a greater variety of our products and services to the customers of our various businesses.

Competition
The human resource solutions industry is highly competitive. Competition comes from national, regional and local third party transaction

processors, as well as from software companies, consulting firms,
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governments, enterprise wide providers of financial services, complete enterprise outsourcing providers, and internally developed and operated
systems and software.

We believe that the majority of all payroll processing and tax filing in the United States, Canada and the United Kingdom is supported
in-house, with the remainder supported by third party providers. In the United States, Automatic Data Processing, Inc. is the largest third party
provider of payroll processing in terms of revenue, with Paychex, Inc. and Ceridian comprising the other two large, national providers in terms
of revenue. ADP serves all sizes of employers, while Paychex generally focuses on small employers. Other third party payroll and tax filing
providers are generally regional and local competitors, although larger, national providers of benefits administration, 401(k) processing services
or financial institutions may expand further into outsourced payroll processing. In the United Kingdom, we believe that our Ceridian Centrefile
subsidiary is the largest outsourced payroll processing provider in terms of revenue, competing with several other national providers, including a
subsidiary of ADP, and local providers. In Canada, we believe that our Ceridian Canada subsidiary is the second largest outsourced payroll
processing provider in terms of revenue, facing a similar competitive environment as in the United Kingdom. Competition in both the payroll
processing and HRIS areas also comes from a number of large, national software companies that provide both payroll processing software for
in-house processing as well as HRIS software, often in conjunction with other enterprise management software applications.

Apart from payroll processing and tax filing, our other human resource solutions generally compete with a variety of national and regional
application software companies, consulting firms, financial services companies and human resource services providers. Generally, the market for
these products and services is evolving and is not dominated by a small number of competitors.

Currently, we believe the principal competitive factors in the human resource solutions industry are:

� customer service;

� leadership in technology applications;

� choice of services;

� integrated platforms;

� performance;

� price;

� functionality;

� ease and flexibility of use; and

� expertise in HR processes.

We believe that the ability to integrate human resource management solutions with customers� other in-house applications and the ability to
provide solutions delivered through the Internet are increasingly important competitive factors. While we believe our businesses will be able to
compete effectively in the overall human resource solutions market, our ability to compete effectively will depend in large measure on our
ability to timely develop and implement the appropriate technology solutions, particularly that which incorporates industry standard architecture
and Internet-based solutions, and provide leading-edge customer service.

       Research and Development

We intend to continue to invest substantial resources to extend the functionality of our proprietary payroll processing systems and further
develop a comprehensive and fully integrated suite of employee administrative services.
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The table below reflects the amount of research and development expenses for our HRS businesses for the periods indicated.

Years Ended
December 31,

2003 2002 2001

(dollars in millions)
Research and development $61.6 $56.9 $54.7
Percent of revenue 6.6% 6.5% 6.3%

Comdata

Our Comdata subsidiary (which we refer to in this report as �Comdata�) provides transaction processing, financial services and regulatory
compliance services to the transportation, retail and other industries. Comdata�s revenue from products and services for the years 2003, 2002
(Restated) and 2001 (Restated) was as follows:

2003 2002 2001

$ 318.1  million $ 312.9 million $ 305.2 million

Approximately 75.6% of Comdata�s revenue for 2003 was attributable to Comdata�s transportation business and 24.4% was attributable to
Comdata�s retail services business.

       Principal Markets

The trucking segment of the transportation industry is comprised of both long haul fleets and local fleets. Private fleets predominate in the
local fleet segment, but play a lesser role in the long haul fleet segment. Common carriers, which provide trucking services to companies that do
not have fleets of trucks of their own, predominate in the long haul fleet segment, which is comprised of less-than-truckload and truckload
components. The less-than-truckload component, which involves trucks that make multiple stops to load and unload, is characterized by large
capital requirements. The truckload component involves the transportation of full loads directly from shipper to final destination without going
through any sorting terminals.

The majority of Comdata�s trucking company customers are common carriers serving the truckload component of the long haul segment.
Many of these carriers use a combination of company-employed drivers and drivers contracted with individual owner-operators. These
owner-operators usually settle their expenses with the common carrier after the completion of each trip. Drivers for truckload carriers often
spend weeks on the road at a time, creating a number of unique conditions and business opportunities. Truckload carriers are challenged to
monitor and control fuel purchases, provide driver services to aid in recruitment and improve retention, obtain necessary licenses and permits,
and effectively manage the routing and logistics of the long-distance trips.

Stored Value Systems, Inc., a wholly owned subsidiary of Comdata and a part of Comdata�s retail services division (which we refer to in
this report as �SVS�), provides electronic private label cards that can be assigned a cash value. The market for these private label cards includes
merchants, such as retailers, who (1) use traditional paper gift certificates or gift cards, (2) give store credits in connection with the return of
products, and (3) make monetary or stored-value-based loyalty promotions. SVS markets its private label cash card to these merchants, namely
major retailers, for use with their customers, both as �gift cards� and loyalty building tools. Additionally, SVS markets ancillary support services
including card inventory management and assistance in designing and supervising the production of plastic cards. Comdata�s retail services
division also provides a card-based funds transfer system for use by employers and others for, among other things, expense reimbursements,
payroll delivery and termination pay. SVS markets this card-based funds transfer system to temporary staffing companies, professional
employment organizations, custodial companies, the restaurant and hospitality industries, and retailers, including the customers of SVS.
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       Services

Comdata provides transaction processing, financial services, and regulatory compliance services primarily to the transportation industry.
Comdata also provides transaction processing services to other industries, including the retail, temporary staffing, oil company, restaurant and
grocery store sectors. Comdata provides services to trucking companies, truck stops and truck drivers in the long haul segment of the trucking
industry, and to the local fleet segment. These services primarily involve the use of a proprietary funds transfer card that facilitates truck driver
transactions and provides transaction control and trip information for trucking firms. Additionally, Comdata markets �co-branded� transaction
processing in association with MasterCard networks. Comdata also provides assistance in obtaining regulatory permits, pilot car services, and
other compliance services, such as fuel tax reporting and driver log auditing, local fueling services and discounted telecommunications services
in its markets. Through Comdata�s retail services division (which includes SVS), Comdata provides its specialty card products and services to
customers outside of the transportation industry. Comdata operates primarily in the United States and Canada, and is expanding its business into
Mexico and Europe.

BusinessLink. Comdata�s BusinessLink product is a payment transaction services card with credit and debit capabilities principally
designed to provide businesses with control over payments to and spending by employees. The BusinessLink card allows businesses to
authenticate and authorize individual employee purchases and provide payroll to employees. Through BusinessLink a business can review
reports of transactions made by its employees over the Internet, as well as request the issuance of new employee cards. BusinessLink offers
businesses the capability of performing these services on a single, customizable employee card. The BusinessLink card may be customized for
each individual employee within a business. Comdata intends to expand the services currently available under the BusinessLink card.
BusinessLink has been initially introduced to Comdata�s principal markets, transportation and retail. Comdata believes that the BusinessLink
card has application to businesses in other industries. BusinessLink is being used by more than 350 customers.

Trucking Company Services (The Comdata card). Comdata�s funds transfer system, most commonly initiated through the use of
Comdata�s proprietary Comdata card, is designed to enable truck drivers to obtain funding for purchases and cash advances at truck stops and
other locations en route to their destination. Drivers may use the Comdata card to purchase fuel, lodging and other approved items, obtain cash
advances from ATM machines or through the use of Comchek drafts, make long distance phone calls and make direct deposits of pay,
settlements (for non-employee owner-operators) or trip advances to personal bank accounts. In 2003, Comdata processed approximately
82.9 million funds transfer transactions involving approximately $14.3 billion for the transportation industry.

Use of the Comdata card allows the trucking company customer greater control over its expenses by allowing it to set limits on the use of
the cards, such as by designating locations where the cards may be used, the frequency with which they may be used, phone numbers which may
be called and the amount of authorized use. Use of a Comdata card also enables Comdata to capture and provide transaction and trip-related
information to trucking company customers (usually within 24 hours after the completion of a given trip). This information greatly enhances a
customer�s ability to track and plan fuel purchases and other trip expenses and settle with drivers. Comdata also provides trucking companies
with a Windows-based software application that provides trucking companies with on-line access to Comdata�s computer system for data on fuel
purchases and other trip information, and facilitates pre- and post-trip planning functions. Comdata�s iConnectData and MOTRS (Modular Over
The Road System) web-based applications enable customers to go on-line for local dial-up access, interactive reporting capabilities, the latest
diesel fuel prices and related information from their desktop.

Use of a Comdata account, in many instances, generates a Comchek draft, which is payable through a Comdata bank account. Comdata
funds the underlying transaction when the truck stop (or other payee) negotiates the draft by depositing it in its bank account. Comdata bills the
trucking company for the amount of the draft plus a portion of the service fee, and collects from the truck stop the balance of the service fee. The
trucking company remits payment to Comdata by wire transfer or check, typically
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within six days, although Comdata may bill trucking companies in advance for all funds transfers authorized for any purpose in connection with
a particular trip. Risks associated with fraudulent or unauthorized transactions are allocated between Comdata and its customers based upon
which party may be at fault under a specific circumstance and based upon which party is in the better position to control or eliminate these types
of transactions. Comdata believes that historically the number of fraudulent or unauthorized transactions attributable to this aspect of its business
has been minimal compared to the aggregate dollar amount of funds Comdata has transferred annually. Comdata is licensed by 41 states as a
seller of checks or money transmitter and, pursuant to these licenses, undergoes annual examinations by several states with respect to the
integrity of its funds transfer methods and procedures.

When a truck driver makes a request at a truck stop for a funds transfer, Comdata verifies that the driver�s company has established
sufficient credit. Upon presentation of valid identification, the truck stop obtains an authorization number from Comdata and issues a Comchek
draft. Comdata also provides information gathering and processing services in connection with fueling transactions that Comdata does not fund,
but instead are billed directly by the truck stop to the trucking company. Fees for these �direct bill� transactions are substantially lower. Comdata
also provides fuel price tracking reports and management within a network of truck stops, including cost/plus fuel purchase programs.

Comdata�s regulatory compliance division assists in determining the permits needed for a designated trip, truck and load; purchases those
permits on behalf of the customer; and delivers them by facsimile machine to a truck stop where they can be picked up by the driver. Comdata
also provides regulatory compliance services, such as processing and auditing of driver trip logs, reporting of fuel taxes, annual licensing and
motor vehicle registration verification. Vehicle escort services for oversized loads are also provided.

Truck Stop Services. Comdata maintains a nationwide electronic data network with 24-hour independent truck stop service centers that
utilize point-of-sale devices and other computer equipment to facilitate communication with Comdata�s database and operations centers. The
service centers act as Comdata�s agents pursuant to a service center agreement, and typically also offer the funds transfer services of other
companies.

Comdata�s merchant services division provides fueling centers with PC-based, point of sale systems that automate the various transactions
that occur at a fuel purchase desk, systems which enable customers to transact card-based fuel purchases at the fuel pump. These systems accept
many types of fuel purchase cards currently used by drivers. The merchant services division additionally offers point-of-sale systems for use at
privately owned truck terminals and unattended fuel sites.

Local Fueling. Comdata is a provider of fuel management and payment systems for local transportation fleets. Comdata provides local
fleet operators with Comdata MasterCard corporate fleet cards that offer the fleet operators transaction control and trip-related information
gathering features similar to those of the Comdata card.

Financial Services. Comdata operates a factoring business known as Financial Services. Generally, Financial Services purchases accounts
receivable due to trucking companies from manufacturers and shippers at a discount and with recourse back to the trucking company in the event
of non-payment. This permits trucking companies to receive payment on shipping invoices sooner than they may otherwise receive payment
from shippers. While the majority of the Financial Services� portfolio relates to trucking company operations as described above, Comdata may,
on occasion, enter into a factoring arrangement with a business outside the trucking industry.

Retail Services. Comdata�s retail services division, which is comprised of SVS and Comdata�s payment services division, provides stored
value cards and employer pay cards to customers principally in the retail industry. SVS provides, among other services, debit card programs to
major retailers that are used as gift cards, gift certificates, credits for returned product, loyalty promotions and retail promotions. SVS believes
that its cards, transaction reliability, card maintenance/inventory programs and reporting
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capability provide benefits to retailers and their customers, including ease of use and controls previously difficult to realize.

Comdata�s payment services division provides pay cards used by its customers to pay their employees. Comchek eCash is a card-based
service allowing employers to post or load payment of wages and other payments, such as expense reimbursements, to cards issued to employees
and other recipients. Cardholders, in turn, may access these funds in a number of ways, including withdrawal of cash from ATMs, point-of-sale
purchases at stores or issuance of a Comdata negotiable draft. Long distance telephone service is also available through the card.

       Sales and Marketing

Comdata markets its card-based financial and data management services, delivered through both proprietary and branded payment
networks, to several industries, the largest of which is the transportation industry. Comdata markets its services to the transportation industry
through a direct sales force located at its headquarters in Brentwood, Tennessee, and operating throughout the United States and Canada.
Comdata provides services to more than 20,000 over-the-road and local trucking fleets with more than 750,000 active fuel cards. Comdata also
provides services to more than 8,000 truck stops, travel centers and repair facilities nationwide. Contracts generally range from one to three
years in duration.

Through SVS, Comdata markets its private label cash cards, electronic payroll cards and ancillary services through a direct sales force
located in Louisville, Kentucky, operating throughout the United States, Canada, and expanding to Europe, most notably in the United Kingdom.
SVS has contracts representing more than 200 retailers and oil companies to provide cash cards and/or payroll services. These contracts are
generally three years in duration.

       Competition

The principal competitive factors relevant to funds transfers are marketing efforts, pricing, reliability of computer and communications
systems and time required to effect transactions. The major credit and debit card associations and companies, such as Visa, MasterCard,
American Express and Discover, are significant competitors of Comdata since they make cash available to, and facilitate purchases of fuel and
other products by, holders of their cards on a nationwide basis. Several other companies also offer similar funds transfer services, including First
Data Corporation (as a result of First Data�s merger with Concord EFS, Inc. on February 26, 2004), T-Chek Systems, Inc., TransPlatinum Service
Corp., and Wright Express LLC. In addition, truck stops often negotiate directly with trucking companies for a direct billing relationship. Some
of Comdata�s competitors, such as Transportation Clearing House, LLC, an affiliate of Flying J, Inc., are under common ownership with entities
that operate or franchise nationwide truck stop chains. In addition, Comdata competes with service centers, such as truck stops, that offer similar
products and services. Comdata also faces increasing competition in the funds transfer area from ATMs that participate in national networks.

While the majority of regulatory services continue to be performed in-house, at least one other nationwide company, Xero-Fax, Inc., and
several regional companies, including The Permit Company, provide permit services similar to those provided by Comdata. Competition in this
market is influenced by price, the expertise of personnel and the ease with which permits may be ordered and received. In addition, Comdata
believes that technological advances, such as the Internet, will impact the way regulatory services are delivered. These advances may give rise to
new competitors or change the way this service is offered.

Comdata believes that its competitive strengths include its:

� ability to provide services to trucking companies and drivers at a large number of locations in the continental United States and Canada;

� ability to offer a variety of services, frequently tailored to an individual customer�s needs;
11
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� proprietary databases regarding funds transfers and fuel purchases;

� long-term relationships in the transportation industry;

� high quality of customer service; and

� long-time reputation in the transportation industry.

Comdata�s retail services division (which principally includes SVS) competes with a number of national companies in providing private
label cards, including ValueLink, a subsidiary of First Data Corporation. Comdata�s retail services division competes on the bases of breadth of
services offered, systems, technology and price. Comdata believes that one of the competitive weaknesses of its retail services division is that
most of its competitors have established relationships with many of the potential customers of Comdata�s retail services division because these
competitors provide additional and unrelated products and services to these customers, such as credit card processing and check authorization
services. By providing these other services which Comdata�s retail services division does not provide, these competitors have an advantage of
being able to bundle their products and services together and present them to existing customers with whom they have established relationships.
Another competitive weakness of Comdata�s retail services division is that its competitors have greater financial, sales and marketing resources
and better brand name recognition than Comdata�s retail services division.

Comdata believes the competitive strengths of Comdata�s retail services division are:

� leading edge information and communications systems which provide real-time connectivity with retailers� existing platforms;

� breadth of solutions offered; and

� experience in transaction processing and related services providing for high quality control and reduced time of implementation of cash
card solutions.

       Network and Data Processing Operations

Comdata�s principal communications center for its funds transfer business is located at its headquarters in Brentwood, Tennessee. The SVS
facility in Louisville, Kentucky serves as a secondary communications facility for the Brentwood, Tennessee operations, as well as serving as
the primary communications center for SVS. Comdata receives telecommunications services from Sprint Corporation and MCI WORLDCOM
Network Services, Inc. Substantially all of Comdata�s internal data processing functions for its transportation business, including its payment
processing systems, are conducted in its headquarters located in Brentwood, Tennessee, with SVS operating a data processing facility for its
business in Louisville, Kentucky.

       Regulation

Many states require persons engaged in the business of selling or issuing payment instruments, such as the Comchek draft, or in the
business of transmitting funds to obtain a license from the appropriate state agency. In some states, Comdata is required to post bonds or other
collateral to secure its obligations to its customers in those states. Comdata believes that it is currently in compliance in all material respects with
the regulatory requirements applicable to its business. The failure to comply with the requirements of any particular state could significantly
harm Comdata�s business in that state.

       Research and Development

Comdata�s research and development activities principally include applications development to enhance existing products and services, and
the new product development around the BusinessLink initiative. Comdata anticipates a continuing need to develop applications to enhance its
products and services to meet the needs of its customers. Further, Comdata expects to develop applications to bring additional features to its
products and services, thus enhancing their use in new segments and industries.
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The table below reflects the amount of research and development expenses for Comdata for the periods indicated.

Years Ended
December 31,

2003 2002 2001

(dollars in millions)
Research and development $3.1 $2.4 $4.4
Percent of revenue (Restated in 2002 and 2001) 1.0% 0.8% 1.4%

Other Investments and Divestitures

In addition to the spin-off transaction described previously under the heading �General�, we refer you to Note G, Investing Activity, to our
consolidated financial statements for further information on our investing and divesting activities. This information may be found in Part II,
Item 8 of this report.

Intellectual Property

We own or license a number of trademarks, tradenames, copyrights, service marks, trade secrets and other intellectual property rights that
relate to our products and services, including several mentioned in this report. Although we believe that these intellectual property rights are, in
the aggregate, of material importance to our businesses, we believe that none of our businesses is materially dependent upon any particular
trademark, tradename, copyright, service mark, license or other intellectual property right. We believe, however, that the �Ceridian� and �Comdata�
names, marks and logos are of material importance to us.

We have entered into confidentiality agreements with most of our employees and consultants. In addition, we have entered into license
agreements with customers of our businesses, which agreements impose restrictions on these customers� use of our proprietary software and other
intellectual property rights.

Employees

As of March 1, 2004, we employed approximately 9,320 people on a full-or part-time basis, including 7,289 full-time and 480 part-time
employees of HRS and 1,402 full-time and 59 part-time employees of Comdata.

We are currently negotiating a collective bargaining agreement relating to approximately 125 employees at our Eagan, Minnesota,
work-life effectiveness service center facility. None of our other employees are covered by collective bargaining agreements. We have never
experienced a work stoppage and we believe our employee relations are good.

Backlog

Although our businesses are typically characterized by long-term customer relationships that result in a high level of recurring revenue, a
substantial portion of our customer contracts used by our businesses are terminable by our customers upon relatively short notice periods,
including contracts that have been extended beyond their original terms. In addition, orders for products and services are terminable by our
customers, and no order for one of our products or services is considered firm until it is delivered or installed and begins producing revenue. The
timing of the delivery or installation of our products and services is largely dependent upon the customer. As such, we do not have backlog
information that can be provided for our businesses.

In our HRS business, we do, however, track the dollar value of product or service orders from our customers that have not yet been billed
or installed. Although not a reported number, this metric is used by management as an indication of potential future revenue, a planning tool
relating to resources needed to
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install products and services, and a means of assessing our performance against installation timing expectations of us and our customers.

Available Information

Our Internet website is http://www.ceridian.com and you may access, free of charge, through the Investor Relations portion of our website,
our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to such reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended, as soon as reasonably practicable after we
electronically file such material with, or furnish it to, the SEC.

We also post other documents containing a substantial amount of information about our corporate governance on our website, including
information relating to our corporate governance policies and practices, charters of our committees of the Board of Directors, code of conduct
and other corporate governance matters. These documents are located in the �Corporate Governance� section of our website. Copies of all of our
charters for each of our committees of the Board of Directors, corporate governance policies and guidelines, code of conduct and other corporate
governance documents contained in the �Corporate Governance� section of our website may be obtained without charge by our stockholders by
writing Ceridian Corporation, Attention: Corporate Secretary, 3311 East Old Shakopee Road, Minneapolis, Minnesota 55425-1640.

Our Internet website and the information contained on or connected to the website are not intended to be incorporated by reference into
this report.

Item 1A. Executive Officers of the Registrant

The following provides information on our executive officers as of March 1, 2004:

Name (Age) Current Position

Ronald L. Turner (57) Chairman, President and Chief Executive Officer
John R. Eickhoff (63) Executive Vice President and Chief Financial Officer
Robert H. Ewald (56) Executive Vice President and President, Ceridian Human Resource Solutions
Loren D. Gross (58) Vice President and Corporate Controller
Shirley J. Hughes (58) Senior Vice President of Human Resources
Gary A. Krow (49) Executive Vice President and President of Comdata
Gary M. Nelson (52) Executive Vice President, General Counsel and Corporate Secretary

Our executive officers are annually elected by our Board of Directors and serve at the pleasure of the Board of Directors and the Chief
Executive Officer. There are no immediate family relationships between or among any of our executive officers.

Upon the completion of our spin-off from Ceridian�s predecessor on March 31, 2001, with the exception of Mr. Ewald, each of our
executive officers resigned as an executive officer from Ceridian�s predecessor and was thereafter reappointed to the equivalent position within
Ceridian. In connection with this spin-off, Messrs. Turner and Ewald resigned as directors of Ceridian�s predecessor and became directors of
Ceridian. Except as specifically noted, our executive officers have held the following positions with Ceridian, Ceridian�s predecessor and certain
other entities for the past five years:

Ronald L. Turner has served as a director since July 1998; Chairman since May 2000; Chief Executive Officer since January 2000; and
President since April 1998. Mr. Turner was Chief Operating Officer from April 1998 to January 2000; and Executive Vice President of
Operations from March 1997 to April 1998.
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John R. Eickhoff has served as Executive Vice President and Chief Financial Officer since January 25, 2000. Mr. Eickhoff was Executive
Vice President of Strategic Development from January 3, 2000 to January 25, 2000; and Executive Vice President and Chief Financial Officer
from May 1995 to January 2000.

Robert H. Ewald has served as a director since February 1998 and Executive Vice President and President, Ceridian Human Resource
Solutions since July 2003. Mr. Ewald was President and Chief Executive Officer of Scale Eight, a provider of file storage solutions, from
October 2002 to July 2003; Executive Chairman of Learn2 Corporation, an e-learning company, from September 2001 to October 2002;
President and Chief Executive Officer at E-Stamp Corporation, an internet postage company, from March 1999 to September 2001; and
Executive Vice President and Chief Operating Officer of Silicon Graphics, a provider of high performance workstations, from October 1997 to
July 1998.

Loren D. Gross has served as Vice President and Corporate Controller since July 1993.

Shirley J. Hughes has served as Senior Vice President of Human Resources since June 1998. Ms. Hughes was Vice President of Human
Resources of Mercy Health Services, a non-profit integrated health care delivery system currently named Trinity Health Services, from October
1994 to June 1998.

Gary A. Krow has served as Executive Vice President and President of our Comdata subsidiary since November 1999. Mr. Krow was
Executive Vice President and Chief Operating Officer of Comdata from January 1999 until November 1999; and Executive Vice President,
Transportation Services, of Comdata from January 1997 until December 1998.

Gary M. Nelson has served as Executive Vice President since October 2001; General Counsel since July 1997; and Corporate Secretary
since October 1998. Mr. Nelson was Vice President from July 1997 until October 2001.

Item 2. Properties

Our principal executive offices are located at 3311 East Old Shakopee Road, Minneapolis, Minnesota 55425. As of March 1, 2004, the
principal computer and office facilities used in our businesses were located in the metropolitan areas of Minneapolis, Minnesota; Atlanta,
Georgia; Los Angeles, California; Chicago, Illinois; East Hanover, New Jersey; Louisville, Kentucky; Nashville, Tennessee; Dallas, Texas;
Boston, Massachusetts; St. Petersburg, Florida; Philadelphia, Pennsylvania; Manitoba, Ontario, and Quebec, Canada; and London, England.
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The following table summarizes the usage and location of our facilities as of March 1, 2004:

Facilities

(in thousands of square feet)

U.S. Non-U.S. Total

Type of Property Interest
Owned 393 0 393
Leased 1,972 413 2,385

Total 2,365 413 2,778
Property Interest by Segment
HRS 1,699 395 2,094
Comdata 419 18 437
Corporate 247 0 247

Total 2,365 413 2,778
Utilization of Property
Office, Computer Center & Other 2,183 413 2,596
Leased or Subleased to Others 182 0 182

Total 2,365 413 2,778

We conduct a substantial portion of our operations in leased facilities, including our 211,000 square feet Minneapolis headquarters
complex in Minneapolis, Minnesota. Most of these leases contain renewal options and require payment for taxes, insurance and maintenance.

None of our owned facilities is subject to any major encumbrances. We believe that our facilities are adequate for their intended purposes,
are adequately maintained and are reasonably necessary for current and anticipated output levels of those businesses.

Item 3. Legal Proceedings

Ceridian and its subsidiaries are involved in a number of judicial and administrative proceedings considered normal in the nature of our
current and past operations, including employment-related disputes, contract disputes, government proceedings, customer disputes, and tort
claims. In some proceedings, the claimant seeks damages as well as other relief, which, if granted, would require substantial expenditures on our
part.

Some of these matters raise difficult and complex factual and legal issues, and are subject to many uncertainties, including the facts and
circumstances of each particular action, and the jurisdiction, forum and law under which each action is proceeding. Because of this complexity,
final disposition of some of these proceedings may not occur for several years. As such, we are not always able to estimate the amount of our
possible future liabilities. There can be no certainty that we may not ultimately incur charges in excess of presently or future established
financial accruals or insurance coverage. Although occasional adverse decisions (or settlements) may occur, it is management�s opinion that the
final disposition of these proceedings will not, considering the merits of the claims and available reserves and based upon the facts and
circumstances currently known, have a material adverse effect on our financial position or results of operations. lid
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SUMMARY CONSOLIDATED FINANCIAL DATA

The following table sets forth summary consolidated financial information. The summary consolidated financial
information for the years ended December 31, 2016, 2017 and 2018 has been derived from our audited consolidated
financial statements incorporated by reference into this prospectus supplement and the accompanying prospectus. Our
consolidated financial statements are prepared and presented in accordance with generally accepted accounting
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principles in the United States, or U.S. GAAP. Our historical results are not necessarily indicative of results expected
for future periods.

You should read this �Summary Consolidated Financial Data� section together with our consolidated financial
statements and the related notes and the �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� in our 2018 10-K, which is incorporated by reference into this prospectus supplement and the
accompanying prospectus.

As of and for the Year Ended December 31,
($ in millions, except per share information)

2018 2017 2016
Sales $ 19,893.0 $ 18,329.7 $ 16,882.4
Operating profit 3,403.8 2,990.4 2,735.2
Net earnings from continuing operations 2,650.9 2,469.8(a)(b) 2,153.4(c)(d)

Earnings from discontinued operations,
net of income taxes �  22.3 400.3
Net earnings 2,650.9 2,492.1(a)(b) 2,553.7(c)(d)

Net earnings per share:
Basic 3.78 3.58(a)(b) 3.69(c)(d)

Diluted 3.74 3.53(a)(b) 3.65(c)(d)

Dividends declared per share 0.64(e) 0.56(f) 0.57(g)

Total assets 47,832.5 46,648.6 45,295.3
Total debt $ 9,740.3 $ 10,522.1 $ 12,269.0

(a) Includes $73 million ($46 million after-tax or $0.06 per diluted share) gain on sale of certain marketable equity
securities. Refer to Note 14 to the Consolidated Financial Statements included in our 2018 10-K, which is
incorporated by reference into this prospectus supplement and the accompanying prospectus.

(b) Includes $146 million ($0.21 per diluted share) of discrete tax benefits associated with the resolution of uncertain
tax positions as well as the remeasurement of deferred tax assets and liabilities and the Transition Tax from the
Tax Cuts and Jobs Act (the �TCJA�). Refer to Note 13 to the Consolidated Financial Statements included in our
2018 10-K, which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

(c) Includes $223 million ($140 million after-tax or $0.20 per diluted share) gain on sale of certain
marketable equity securities. Refer to Note 14 to the Consolidated Financial Statements included in our
2018 10-K, which is incorporated by reference into this prospectus supplement and the accompanying
prospectus.

(d) Includes $179 million ($112 million after-tax or $0.16 per diluted share) loss on extinguishment of borrowings,
net of certain deferred gains. Refer to Note 14 to the Consolidated Financial Statements included in our 2018
10-K, which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

(e) The Company increased its quarterly dividend rate in 2018 to $0.16 per share.
(f) The Company increased its quarterly dividend rate in 2017 to $0.14 per share.
(g) The Company increased its quarterly dividend rate in the first quarter of 2016 to $0.16 per share and subsequently

reduced its quarterly dividend rate to $0.125 per share as a result of the spin-off of Fortive in the third quarter of
2016.
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RISK FACTORS

An investment in our common stock is subject to certain risks. You should carefully consider the following risk factors
and other information contained in this prospectus supplement, in the documents incorporated by reference in this
prospectus supplement and in the accompanying prospectus, including our 2018 Form 10-K filed with the SEC on
February 21, 2019, as supplemented or updated by our other filings with the SEC, before deciding whether this
investment is suited to your particular circumstances. The risks and uncertainties we have described are not the only
ones facing the Company. Additional risks and uncertainties not presently known to us or that we currently deem
immaterial may also affect our business operations.

Risks Related to the Biopharma Acquisition

We may not complete the Biopharma Acquisition within the time frame we anticipate or at all and any regulatory
approval of the Biopharma Acquisition may be subject to conditions; the Biopharma Business may underperform
relative to our expectations, and the Biopharma Acquisition may cause our financial results to differ from our own
or the investment community�s expectations; and we may not be able to achieve anticipated cost savings or other
synergies.

The Biopharma Acquisition is subject to a number of closing conditions, as described above, and the completion of
the Biopharma Acquisition is subject to a number of risks and uncertainties. The unpredictability of the business and
regulatory conditions affecting the industries in which we and the Biopharma Business operate, the uncertainty of
regulatory approvals and any conditions that any such approvals may be subject to, and other risks and uncertainties
may adversely affect our ability to complete the Biopharma Acquisition within the time frame we anticipate or at all.
If the Biopharma Acquisition is not completed or if there are significant delays in completing the planned acquisition,
it could negatively affect the trading price of our common stock, adversely affect our future business and financial
results and could result in our failure to realize certain synergies relating to the Biopharma Acquisition. Any failure to
consummate the Biopharma Acquisition could also result in a negative reaction from the financial markets,
particularly if the current market prices reflect market assumptions that the Biopharma Acquisition will be completed,
which could cause the value of your investment in our common stock to decline.

In addition, if the Biopharma Acquisition is consummated, the acquired business may underperform relative to our
expectations; it may cause our financial results to differ from our own or the investment community�s expectations;
and we may not be able to achieve anticipated cost savings or other synergies.

We have not identified any specific use of the net proceeds of this offering in the event that the Biopharma
Acquisition Agreement is terminated.

Consummation of the Biopharma Acquisition is subject to a number of conditions, and this offering is not contingent
upon completion of the Biopharma Acquisition. If the Biopharma Acquisition Agreement is terminated for any reason,
our board of directors and management will have full discretion in the application of the net proceeds. Since the
primary purpose of this offering is to provide funds for the Biopharma Acquisition, we have not identified a specific
use for the net proceeds in the event the Biopharma Acquisition is not completed. If the Biopharma Acquisition is not
completed for any reason, we intend to use the net proceeds of this offering for general corporate purposes, which may
include, without limitation and in our sole discretion, the redemption of the Mandatory Convertible Preferred Stock,
working capital, capital expenditures, investments in or loans to our subsidiaries, refinancing of outstanding
indebtedness, refinancing of outstanding capital securities, share repurchases (including, but not limited to,
repurchases of our common stock), dividends, funding potential future acquisitions and investments and satisfaction
of other obligations. The failure of our management to use the net proceeds from this offering effectively could have a
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We may fail to realize the anticipated benefits of the Biopharma Acquisition or those benefits may take longer to
realize than expected.

Our ability to realize the anticipated benefits of the Biopharma Acquisition, including annual cost savings, will
depend, to a large extent, on our ability to effectively integrate the Biopharma Business with our business, which is a
complex, costly and time-consuming process. We will be required to devote significant management attention and
resources to integrate the business practices and operations of the Biopharma Business with ours. The integration
process may disrupt our business and, if implemented ineffectively, could restrict the realization of the full expected
benefits. The failure to meet the challenges involved in the integration process and to realize the anticipated benefits
of the Biopharma Acquisition could cause an interruption of, or a loss of momentum in, our operations and could
adversely affect our business, financial condition and results of operations.

In addition, the integration of the Biopharma Business may result in material unanticipated problems, expenses,
liabilities, competitive responses, loss of customers and other business relationships, and diversion of management�s
attention. Additional integration challenges include:

� diversion of management�s attention to integration matters;

� difficulties in achieving anticipated cost savings, synergies, business opportunities and growth prospects
from the Biopharma Acquisition;

� difficulties in the integration of operations and systems;

� difficulties in conforming standards, controls, procedures and accounting and other policies, business
cultures and compensation structures;

� difficulties in the assimilation of employees;

� duplicate and competing products and services;

� challenges in keeping existing customers and obtaining new customers;

� challenges in attracting and retaining key personnel; and

� the impact of potential liabilities we may be inheriting from the Biopharma Business.
Many of these factors will be outside of our control and any one of them could result in increased costs, decreases in
the amount of expected revenues and diversion of management�s time and energy, which could adversely affect our
business, financial condition and results of operations and result in us becoming subject to litigation. In addition, even
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if the Biopharma Business is integrated successfully, the anticipated benefits of the Biopharma Acquisition may not be
realized. These benefits may not be achieved within the anticipated time frame, or at all. Further, additional
unanticipated costs may be incurred in the integration process. All of these factors could cause reductions in our
earnings per share, decrease or delay the expected accretive effect of the Biopharma Acquisition and negatively
impact the price of our common stock. As a result, it cannot be assured that the Biopharma Acquisition will result in
the realization of the full anticipated benefits.

The pendency of the Biopharma Acquisition could adversely affect our business, financial results and operations,
and the market price of shares of our common stock.

The announcement and pendency of the Biopharma Acquisition could cause disruptions and create uncertainty
surrounding our business and affect our relationships with our customers and employees. In addition, we have
diverted, and will continue to divert, significant management resources to complete the Biopharma Acquisition, which
could have a negative impact on our ability to manage existing operations or pursue alternative strategic transactions,
which could adversely affect our business, financial condition and results of operations. Until the completion of the
Biopharma Acquisition, holders of shares of common stock will be exposed to the risks faced by our existing business
without any of the potential benefits from the Biopharma Acquisition. As a result of investor perceptions about the
terms or benefits of the Biopharma Acquisition, the market price of shares of common stock may decline.
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If the Biopharma Acquisition is completed, the Biopharma Business may underperform relative to our
expectations.

Following completion of the Biopharma Acquisition, we may not be able to maintain the growth rate, levels of
revenue, earnings or operating efficiency that we and the Biopharma Business have achieved or might achieve
separately. Our failure to do so could have a material adverse effect on our financial condition and results of
operations.

Our credit ratings are anticipated to be negatively impacted by the additional financings we expect to complete in
connection with the Biopharma Acquisition and any negative impact on our credit ratings may impact the cost and
availability of future borrowings and, accordingly, our cost of capital.

Our credit ratings at any time will reflect each rating organization�s then opinion of our financial strength, operating
performance and ability to meet our debt obligations. We anticipate that the additional financing arrangements we
expect to incur in connection with the Biopharma Acquisition will likely result in a negative change to our credit
ratings and a potential downgrading compared to our credit rating prior to the public announcement of the Biopharma
Acquisition. This anticipated reduction in our credit ratings will limit our ability to borrow at interest rates consistent
with the interest rates that have been available to us prior to the Biopharma Acquisition. If our credit ratings are
further downgraded or put on watch for a further potential downgrade, we may not be able to sell additional debt
securities or borrow money in the amounts, at the times or interest rates or upon the more favorable terms and
conditions that might be available if our current credit ratings were maintained.

We have outstanding debt, and our debt will increase as a result of the Biopharma Acquisition and if we incur
additional debt and do not retire existing debt.

We have outstanding debt and other financial obligations and significant unused borrowing capacity. As of
December 31, 2018, we had approximately $9.7 billion of debt on a consolidated basis. In addition, we had the ability
to incur an additional $1.5 billion of debt under our outstanding credit facility and commercial paper program.
Concurrently with this offering, we are offering Mandatory Convertible Preferred Stock and also expect to enter into
one or more additional credit facilities to fund or support the funding of a portion of the purchase price of the
Biopharma Acquisition, and anticipate issuing senior notes and commercial paper in connection with the Biopharma
Acquisition. See �Summary�Recent Developments.� Our indebtedness or ability to raise additional indebtedness may
limit our ability to close the Biopharma Acquisition and limit our operations and our use of cash flow. Credit rating
agencies continually revise their ratings for companies they follow, including the Company. Any ratings downgrade
could adversely affect the trading price of our common stock, or the trading market for our common stock or any of
our other securities. The condition of the financial and credit markets and prevailing interest rates have fluctuated in
the past and are likely to fluctuate in the future and any fluctuation may impact the trading price of our common stock.
In addition, in connection with the Biopharma Acquisition we expect our credit rating to be adversely affected, which
will potentially result in reduced market access, higher borrowing costs and tighter financial covenants.

Our debt level and related debt service obligations could have additional negative consequences, including:

� requiring us to dedicate significant cash flow from operations to the payment of principal and interest on our
debt, which would reduce the funds we have available for other purposes, such as acquisitions, investments
and stock repurchases;
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� reducing our flexibility in planning for or reacting to changes in our business and market conditions; and

� exposing us to interest rate risk since a portion of our debt obligations are at variable rates.
We may incur significantly more debt in the future. If we add new debt, the risks described above could increase.
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Our current revolving credit facility imposes restrictions on us, including certain restrictions on our ability to incur
liens on our assets, and requires us to maintain a consolidated leverage ratio (the ratio of consolidated indebtedness to
consolidated indebtedness plus shareholders� equity) of 0.65 to 1.0 or less. Our current revolving credit facility
provides credit support for our commercial paper program; there are currently no amounts outstanding under this
credit facility. We anticipate entering into one or more additional credit facilities to provide credit support for the
issuance of additional amounts under our commercial paper program. See �Summary�Recent Developments.� Our
long-term debt obligations include covenants that may adversely affect our ability to incur certain secured
indebtedness or engage in certain types of sale and leaseback transactions. Our ability to comply with these
restrictions and covenants may be affected by events beyond our control. If we breach any of these restrictions or
covenants and do not obtain a waiver from the lenders, then, subject to applicable cure periods, our outstanding
indebtedness could be declared immediately due and payable, and any failure to comply with the covenants that apply
to our indebtedness could adversely affect our liquidity and financial statements.

Risks Related to Our Common Stock

The market price of our common stock may fluctuate significantly.

Significant fluctuations in the market price and trading volume of our common stock may result not only from general
stock market conditions but also from a change in sentiment in the market regarding our operations, business
prospects, future funding or this offering. In addition to the risk factors regarding the Biopharma Acquisition
discussed above and the risk factors related to our business discussed in Item 1A of the 2018 Form 10-K and
incorporated by reference into this prospectus supplement, the price and volume volatility of our common stock may
be affected by:

� developments in our business generally;

� quarterly variations in our operating results;

� regulatory changes affecting our operations;

� operating results that vary from the expectations of management, securities analysts and investors;

� changes in expectations as to our future financial performance;

� announcements of strategic developments, significant contracts, loss of significant contracts, acquisitions,
divestitures or other dispositions and other material events by us or our competitors;

� the operating and securities price performance of other companies that investors believe are comparable to us;
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� future sales of our equity or equity-related securities; and

� economic conditions and monetary and other governmental actions designed to address those conditions.
You may not receive dividends on the common stock.

Under applicable Delaware law, holders of our common stock are only entitled to receive such dividends as our board
of directors may declare out of funds legally available for such payments. Although we have in the past declared cash
dividends on our common stock, we are not required to do so and may reduce or eliminate our common stock
dividend in the future. This could adversely affect the market price of our common stock. Further, even if we are
permitted under our contractual obligations and Delaware law to declare and pay cash dividends on the shares of
common stock and Mandatory Convertible Preferred Stock, we may not have sufficient cash to do so.
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Danaher Corporation�s ability to pay dividends and to meet its debt obligations largely depends on the
performance of its subsidiaries and the ability to utilize the cash flows from those subsidiaries.

Danaher Corporation is a holding company substantially all of whose assets are owned by its subsidiaries. Danaher
Corporation�s ability to pay dividends and meet its debt and other obligations depends almost entirely on cash flows
from its subsidiaries and joint ventures and other entities in which it has invested and, in the short term, its ability to
raise capital from external sources. In the long term, cash flows from the subsidiaries and the joint ventures and other
entities in which we have invested depend on their ability to generate operating cash flows in excess of their
expenditures, common and preferred stock dividends (if any), and debt or other obligations. In addition, the
subsidiaries are separate and distinct legal entities that are not obligated to pay dividends or make loans or
distributions to Danaher Corporation, whether to enable Danaher Corporation to pay dividends on its common stock
or the Mandatory Convertible Preferred Stock or for paying principal and interest on its debt securities or for paying
its other obligations, and could be precluded from paying any such dividends or making any such loans or
distributions under certain circumstances, including, without limitation, as a result of legislation, regulation, court
order, contractual restrictions, including the terms of its indebtedness, or in times of financial distress.

The Concurrent Offering, and the possibility of the sale of our common stock in the future, could reduce the
market price of our common stock by us or other shareholders.

Concurrently with this offering, we are offering 1,500,000 shares of our Mandatory Convertible Preferred Stock, plus
up to 150,000 additional shares of Mandatory Convertible Preferred Stock if the underwriters in that offering exercise
their option to purchase additional shares of Mandatory Convertible Preferred Stock in full. This offering is not
conditioned on the closing of the Concurrent Offering, and the Concurrent Offering is not conditioned on the closing
of this offering.

We are not restricted other than as described in �Underwriting� from issuing additional common stock, including
securities that are convertible into or exchangeable for, or that represent the right to receive, common stock, including
any common stock that may be issued upon the conversion of the Mandatory Convertible Preferred Stock. In the
future, we may sell additional shares of our common stock to raise capital or acquire other companies. We also expect
to issue shares upon exercise of options or the vesting of restricted stock units and performance stock units and in
connection with our retirement and deferred compensation programs. In addition, a substantial number of shares of
our common stock are reserved for issuance upon the exercise of stock options, the vesting of restricted stock units
and performance stock units and in connection with our retirement and deferred compensation programs or upon
conversion of the LYONs or Mandatory Convertible Preferred Stock. Any of these events may dilute your ownership
interest in Danaher and any of these events or the perception that these sales and/or conversions or exchanges could
occur may have an adverse impact on the price of our common stock. Furthermore, sales of a substantial amount of
our common stock in the public market, or the perception that these sales may occur, could reduce the market price of
our common stock. This could also impair our ability to raise additional capital through the sale of our securities.

The Mandatory Convertible Preferred Stock may adversely affect the market price of our common stock.

The market price of our common stock is likely to be influenced by the Mandatory Convertible Preferred Stock. For
example, the market price of our common stock could become more volatile and could be depressed by: (i) investors�
anticipation of the potential resale in the market of a substantial number of additional shares of our common stock
received upon conversion of the Mandatory Convertible Preferred Stock; (ii) possible sales of our common stock by
investors who view the Mandatory Convertible Preferred Stock as a more attractive means of equity participation in us
than owning shares of our common stock; and (iii) hedging or arbitrage trading activity that may develop involving
the Mandatory Convertible Preferred Stock and our common stock.
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The common stock is equity and is subordinate to our existing and future indebtedness, the Mandatory Convertible
Preferred Stock, if issued, and any preferred stock we may issue in the future.

Shares of the common stock are equity interests in Danaher and do not constitute indebtedness. As such, shares of the
common stock will rank junior to all indebtedness and other non-equity claims on Danaher with respect to assets
available to satisfy claims on Danaher, including in a liquidation of Danaher. Additionally, holders of our common
stock may be subject to prior dividend and liquidation rights of any holders of our preferred stock or depositary shares
representing such preferred stock then outstanding.

Our common stock will rank junior to our Mandatory Convertible Preferred Stock, if issued, with respect to the
payment of dividends and amounts payable in the event of our liquidation, dissolution or winding-up of our affairs.
This means that, unless accumulated dividends have been paid on all our Mandatory Convertible Preferred Stock, if
issued, through the most recently completed dividend period, no dividends may be declared or paid on our common
stock and we will not be permitted to repurchase any of our common stock, subject to limited exceptions. Likewise, in
the event of our voluntary or involuntary liquidation, dissolution or winding-up of our affairs, no distribution of our
assets may be made to holders of our common stock until we have paid to holders of our Mandatory Convertible
Preferred Stock, if issued, a liquidation preference equal to $1,000 per share plus accumulated and unpaid dividends.

Our board of directors is authorized to issue additional classes or series of preferred stock without any action on the
part of the shareholders. The board of directors also has the power, without shareholder approval, to set the terms of
any such classes or series of preferred stock that may be issued, including voting rights, dividend rights, and
preferences over our common stock with respect to dividends or upon our dissolution, winding-up and liquidation and
other terms. If we issue preferred stock in the future that has a preference over our common stock with respect to the
payment of dividends or upon our liquidation, dissolution, or winding up, or if we issue preferred stock with voting
rights that dilute the voting power of our common stock, the rights of holders of our common stock or the market price
of our common stock could be adversely affected.

Certain rights of the holders of the Mandatory Convertible Preferred Stock, if issued, could delay or prevent an
otherwise beneficial takeover or takeover attempt of us.

Certain rights of the holders of the Mandatory Convertible Preferred Stock could make it more difficult or more
expensive for a third party to acquire us. For example, if a fundamental change were to occur on or prior to April 15,
2022, holders of the Mandatory Convertible Preferred Stock, if issued, may have the right to convert their Mandatory
Convertible Preferred Stock, in whole or in part, at an increased conversion rate and will also be entitled to receive a
make-whole amount equal to the present value of all remaining dividend payments on their Mandatory Convertible
Preferred Stock as described in the Certificate of Designation (as defined herein). These features of the Mandatory
Convertible Preferred Stock could increase the cost of acquiring us or otherwise discourage a third party from
acquiring us or removing incumbent management.

If the Mandatory Convertible Preferred Stock offering is completed and we do not complete the Biopharma
Acquisition on or prior to August 25, 2020, or if the Biopharma Acquisition Agreement is terminated, we will have
the option to redeem the Mandatory Convertible Preferred Stock.

If the Mandatory Convertible Preferred Stock Offering is completed and we do not complete the Biopharma
Acquisition on or prior to August 25, 2020, or if the Biopharma Acquisition Agreement is terminated, we will be
entitled, but not required, to redeem the Mandatory Convertible Preferred Stock, in whole but not in part, at a
make-whole redemption price per share that includes a make-whole adjustment which could provide a redemption
price that exceeds the public offering price of $1,000 per share, plus accrued and unpaid dividends. We may satisfy
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completed but the Biopharma Acquisition does not occur, we may elect to exercise our option to redeem all of the
outstanding shares of Mandatory Convertible Preferred Stock. It is possible that our
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failure to complete the Biopharma Acquisition or, if we exercise our option to redeem the Mandatory Convertible
Preferred Stock as described in the preceding sentence, our expenditure of funds or delivery of common stock to
satisfy the redemption price thereof may have a material adverse effect on the market price of our outstanding
common stock or debt securities. See �Mandatory Convertible Preferred Stock Offering.�

Anti-takeover provisions could adversely affect our shareholders.

Provisions of Delaware law and of our restated certificate of incorporation and amended bylaws could make it more
difficult for a third party to acquire control of us or have the effect of discouraging a third party from attempting to
acquire control of us. For example, we are subject to Section 203 of the Delaware General Corporation Law, which
would make it more difficult for another party to acquire us without the approval of our board of directors.
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USE OF PROCEEDS

The net proceeds from this offering are expected to be approximately $1.31 billion (or approximately $1.44 billion if
the underwriters exercise their option to purchase additional shares of our common stock in full), after deducting the
underwriting discounts and commissions and estimated offering expenses payable by us.

We intend to use the net proceeds of this offering to fund a portion of the cash consideration payable for, and certain
costs associated with, the Biopharma Acquisition, which we expect will occur in the second half of 2019. Pending
completion of the Biopharma Acquisition, we may invest the net proceeds of the offering in short-term bank deposits
or invest them in interest-bearing, investment-grade securities. Completion of this offering is not contingent upon
completion of the Biopharma Acquisition.

If the Biopharma Acquisition is not completed, we intend to use the net proceeds of the offering for general corporate
purposes, which may include, without limitation and in our sole discretion, redemption of the Mandatory Convertible
Preferred Stock, working capital, capital expenditures, investments in or loans to our subsidiaries, refinancing of
outstanding indebtedness, refinancing of outstanding capital securities, share repurchases (including, but not limited
to, repurchases of our common stock), dividends, funding potential future acquisitions and investments and
satisfaction of other obligations. The precise amounts and timing of these uses of proceeds will depend on the funding
requirements of us and our subsidiaries.
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PRICE RANGE OF COMMON STOCK AND DIVIDENDS

Our common stock trades on the New York Stock Exchange under the symbol �DHR.� As of December 31, 2018, there
were 701,490,312 shares of our common stock issued and outstanding. As of December 31, 2018, there were
approximately 2,492 shareholders of record. The following table provides the high and low sales price per share
during the periods indicated, as reported on the New York Stock Exchange, and dividends declared per share of our
common stock during such periods.

Period High Low Dividends
2016(a):
First Quarter $ 95.89 $ 81.25 $ 0.16(b)

Second Quarter 102.79 92.45 0.16
Third Quarter 82.64 76.15 0.125(c)

Fourth Quarter 81.30 75.71 0.125
2017:
First Quarter $ 88.01 $ 78.22 $ 0.14(d)

Second Quarter 87.00 81.36 0.14
Third Quarter 88.62 78.97 0.14
Fourth Quarter 95.16 83.81 0.14
2018:
First Quarter $ 103.77 $ 92.16 $ 0.16(e)

Second Quarter 103.27 96.08 0.16
Third Quarter 108.92 98.09 0.16
Fourth Quarter 109.54 95.02 0.16
2019:
First Quarter (through February 26, 2019) $ 124.10 $ 97.64 �  

(a) The stock prices in the above table on or prior to July 2, 2016, the date of the spin-off of Fortive, have not been
adjusted for the spin-off of Fortive.

(b) We increased our quarterly dividend rate in the first quarter of 2016 to $0.16 per share.
(c) Subsequent to the spin-off of Fortive, we reduced our quarterly dividend rate to $0.125 per share.
(d) We increased our quarterly dividend rate in the first quarter of 2017 to $0.14 per share.
(e) We increased our quarterly dividend rate in the first quarter of 2018 to $0.16 per share.
The last reported sale price per share of our common stock on February 26, 2019, as reported by the New York Stock
Exchange, was $123.21.
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CAPITALIZATION

The following table sets forth the capitalization of Danaher Corporation as of December 31, 2018:

� on an actual basis;

� as adjusted to give effect to the issuance and sale of our common stock in this offering (assuming no exercise
of the underwriters� option to purchase additional shares) but not the use of proceeds therefrom to fund a
portion of the cash consideration payable for, and certain costs associated with, the Biopharma Acquisition;
and

� as further adjusted to also give effect to the issuance and sale of our Mandatory Convertible Preferred Stock
in the Concurrent Offering (assuming no exercise of the underwriters� over-allotment option) but without
giving effect to the use of proceeds therefrom to fund a portion of the cash consideration payable for, and
certain costs associated with, the Biopharma Acquisition.

You should read this table in conjunction with �Use of Proceeds� and our consolidated financial statements incorporated
by reference in this prospectus supplement, the notes thereto and the other financial data incorporated by reference in
this prospectus supplement. The as adjusted and as further adjusted information may not reflect our cash, short-term
debt and capitalization in the future, including in connection with further financing activities in related to the
Biopharma Acquisition. Moreover, because the closing of this offering is not contingent upon the completion of the
Concurrent Offering, you should not assume that the Concurrent Offering, as reflected in the applicable column
below, will take place.

As of December 31, 2018

Actual As Adjusted
As Further
Adjusted

(in millions)
Cash and cash equivalents $ 787.8 $ 2,099.2 $ 3,553.2

U.S. dollar-denominated commercial paper 72.8 72.8 72.8
Euro-denominated commercial paper (�2.1 billion and �1.7 billion,
respectively) 2,377.5 2,377.5 2,377.5
1.0% senior unsecured notes due 2019 (�600.0 million aggregate
principal amount) 687.0 687.0 687.0
2.4% senior unsecured notes due 2020 498.5 498.5 498.5
5.0% senior unsecured notes due 2020 386.7 386.7 386.7
Zero-coupon LYONs due 2021 56.2 56.2 56.2
0.352% senior unsecured notes due 2021 (¥30.0 billion aggregate
principal amount) 273.2 273.2 273.2
1.7% senior unsecured notes due 2022 (�800.0 million aggregate
principal amount) 913.2 913.2 913.2

285.7 285.7 285.7
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Floating rate senior unsecured notes due 2022 (�250.0 million
aggregate principal amount)
0.5% senior unsecured bonds due 2023 (CHF 540.0 million aggregate
principal amount) 550.7 550.7 550.7
2.5% senior unsecured notes due 2025 (�800.0 million aggregate
principal amount) 912.6 912.6 912.6
3.35% senior unsecured notes due 2025 496.8 496.8 496.8
0.3% senior unsecured notes due 2027 (¥30.8 billion aggregate
principal amount) 279.9 279.9 279.9
1.2% senior unsecured notes due 2027 (�600.0 million aggregate
principal amount) 682.0 682.0 682.0
1.125% senior unsecured bonds due 2028 (CHF 210.0 million
aggregate principal amount) 218.1 218.1 218.1
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As of December 31, 2018

Actual As Adjusted
As Further
Adjusted

(in millions)
0.65% senior unsecured notes due 2032 (¥53.2 billion aggregate
principal amount) 483.4 483.4 483.4
4.375% senior unsecured notes due 2045 499.3 499.3 499.3
Other $ 66.7 $ 66.7 $ 66.7

Total debt 9,740.3 9,740.3 9,740.3
Stockholders� equity:
Common stock, $0.01 par value; 2.0 billion shares authorized,
817.9 million shares issued and 701.5 million shares outstanding,
actual; 2.0 billion shares authorized, 828.9 million shares issued and
712.5 million outstanding, as adjusted and as further adjusted 8.2 8.3 8.3
Preferred stock, without par value; 15 million shares authorized,
none outstanding, actual; none issued or outstanding, as adjusted;
1,650,000 shares of Mandatory Convertible Preferred Stock, Series
A designated, 1,500,000 shares issued and outstanding, as further
adjusted �  �  1,454.0
Additional paid-in capital 5,834.3 7,145.6 7,145.6
Retained earnings 25,163.0 25,163.0 25,163.0
Accumulated other comprehensive income (loss) (2,791.1) (2,791.1) (2,791.1) 

Total Danaher stockholders� equity 28,214.4 29,525.8 30,979.8
Noncontrolling interests 12.3 12.3 12.3

Total stockholders� equity 28,226.7 29,538.1 30,992.1

Total capitalization $ 37,967.0 $ 39,278.4 $ 40,732.4
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MANDATORY CONVERTIBLE PREFERRED STOCK OFFERING

Concurrently with this offering of shares of our common stock, we are offering, by means of a separate prospectus
supplement and accompanying prospectus, 1,500,000 shares (and up to an additional 150,000 shares if the
underwriters in the Concurrent Offering exercise their option to purchase additional shares to cover over-allotments in
full) of our 4.75% Series A Mandatory Convertible Preferred Stock, which we refer to in this prospectus supplement
as our �Mandatory Convertible Preferred Stock.�

The shares of Mandatory Convertible Preferred Stock will initially be convertible into an aggregate of 12,195,000
shares of our common stock (or 13,414,500 shares of our common stock, if the underwriters in that offering exercise
their over-allotment option in full) issuable upon conversion of the Mandatory Convertible Preferred Stock being
offered in the Concurrent Offering, in each case assuming mandatory conversion based on an applicable market value
of our common stock equal to the initial price of $123.00 (which is the price at which the shares of our common stock
are being offered by this prospectus supplement and the accompanying prospectus) subject to anti-dilution,
make-whole and other possible adjustments or any shares of our common stock that may be issued in payment of a
dividend, fundamental change dividend make-whole amount or accumulated dividend amount, as described in the
prospectus supplement related to the offering of our shares of Mandatory Convertible Preferred Stock.

Unless converted or redeemed earlier in accordance with the terms of the certificate of designations setting forth the
terms of the Mandatory Convertible Preferred Stock, which we refer to as the �Certificate of Designations,� each share
of Mandatory Convertible Preferred Stock will convert automatically on the mandatory conversion date, which is
expected to be April 15, 2022, into between 6.6368 and 8.1300 shares of our common stock, subject to certain
anti-dilution and other adjustments. The number of shares of common stock issuable upon conversion will be
determined based on the average volume weighted average price per share of our common stock over the 20
consecutive trading day period beginning on and including the 21st scheduled trading day immediately preceding
April 15, 2022.

Dividends on the Mandatory Convertible Preferred Stock will be payable on a cumulative basis when, as and if
declared by our board of directors at an annual rate of 4.75% on the liquidation preference of $1,000 per share of
Mandatory Convertible Preferred Stock. We may pay declared dividends in cash or, subject to certain limitations, in
shares of our common stock, par value $0.01 per share, or by delivery, at our election, of any combination of cash and
shares of our common stock on January 15, April 15, July 15 and October 15 of each year, commencing on July 15,
2019 and to, and including, April 15, 2022.

We estimate that the net proceeds to us from the Concurrent Offering, after deducting the underwriting discounts and
commissions and estimated offering expenses payable by us, will be approximately $1.45 billion (or approximately
$1.60 billion if the underwriters in the Concurrent Offering exercise their option to purchase additional shares of
Mandatory Convertible Preferred Stock to cover over-allotments, if any). There can be no assurance that the
Concurrent Offering will be completed. Completion of this offering of shares of our common stock is not contingent
upon the completion of the Biopharma Acquisition or the Concurrent Offering, and the completion of the Concurrent
Offering is not contingent upon the completion of the Biopharma Acquisition or this offering.

We intend to use the net proceeds of the Concurrent Offering to fund a portion of the cash consideration payable for,
and certain costs associated with, the Biopharma Acquisition, which we expect will occur in the second half of 2019.
Pending completion of the Biopharma Acquisition, we may invest the net proceeds of the offering in short-term bank
deposits or invest them in interest-bearing, investment-grade securities.
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dividends and amounts payable in the event of our liquidation, dissolution or winding-up of our affairs. This means
that, unless accumulated dividends have been paid or set aside for payment on all outstanding shares of
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our Mandatory Convertible Preferred Stock for all past completed dividend periods, no dividends may be declared or
paid on our common stock. Likewise, in the event of our voluntary or involuntary liquidation, dissolution or
winding-up, no distribution of our assets may be made to holders of our common stock until we have paid to holders
of our Mandatory Convertible Preferred Stock a liquidation preference equal to $1,000 per share plus accrued and
unpaid dividends.

Within ten business days following the earlier of (a) the date on which the Biopharma Acquisition Agreement is
terminated, (b) our board of directors determines, in its good faith judgment, that the Biopharma Acquisition will not
occur and (c) the close of business on August 25, 2020, if the Acquisition has not closed at or prior to such time on
such date, we have the option to redeem the shares of the Mandatory Convertible Preferred Stock, in whole but not in
part, subject to certain terms and conditions.

Except as specifically required by Delaware law or our restated certificate of incorporation, which will include the
Certificate of Designations for the Mandatory Convertible Preferred Stock, and except as described below, the holders
of Mandatory Convertible Preferred Stock will have no voting rights.

Whenever dividends on any shares of the Mandatory Convertible Preferred Stock (i) have not been declared and paid,
or (ii) have been declared but a sum of cash or number of shares of our common stock sufficient for payment thereof
has not been set aside for the benefit of the holders thereof on the applicable record date, for the equivalent of six or
more dividend periods, whether or not for consecutive dividend periods (a �Nonpayment�), the authorized number of
directors on our board of directors will, at the next annual meeting of stockholders or at a special meeting of
stockholders as provided below, automatically be increased by two and the holders of the Mandatory Convertible
Preferred Stock, voting together as a single class with holders of any and all other series of Voting Preferred Stock (as
defined below) then outstanding, will be entitled, at our next annual meeting or at a special meeting of stockholders, if
any, to fill such newly created directorships by electing two additional directors (the �Preferred Stock Directors�);
provided, however, that the election of any such directors will not cause us to violate the corporate governance
requirements of the New York Stock Exchange (or any other exchange or automated quotation system on which our
securities may be listed or quoted) for listed or quoted companies to have a majority of independent directors; and
provided, further, that our board of directors shall, at no time, include more than two Preferred Stock Directors.

In the event of a Nonpayment, the holders of record of at least 25% of the shares of the Mandatory Convertible
Preferred Stock and any other series of Voting Preferred Stock may request that a special meeting of stockholders be
called to elect such Preferred Stock Directors (provided, however, that if our next annual or a special meeting of
stockholders is scheduled to be held within 90 days of the receipt of such request, the election of such Preferred Stock
Directors, to the extent otherwise permitted by our amended bylaws, will, instead, be included in the agenda for and
will be held at such scheduled annual or special meeting of stockholders). The Preferred Stock Directors will stand for
reelection annually, and at each subsequent annual meeting of the stockholders, so long as the holders of the
Mandatory Convertible Preferred Stock continue to have such voting rights.

At any meeting at which the holders of the Mandatory Convertible Preferred Stock are entitled to elect Preferred
Stock Directors, the holders of record of a majority of the then outstanding shares of the Mandatory Convertible
Preferred Stock and all other series of Voting Preferred Stock, present in person or represented by proxy, will
constitute a quorum and the vote of the holders of a majority of such shares of the Mandatory Convertible Preferred
Stock and other Voting Preferred Stock so present or represented by proxy at any such meeting at which there shall be
a quorum shall be sufficient to elect the Preferred Stock Directors.

As used in this prospectus supplement, �Voting Preferred Stock� means any series of our preferred stock, other than the
Mandatory Convertible Preferred Stock, ranking equally with the Mandatory Convertible Preferred Stock either as to
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majority or other portion in voting power of the Mandatory Convertible Preferred Stock and any other Voting
Preferred Stock have been voted in favor of any matter shall be determined by reference to the respective Liquidation
Preference amounts of the Mandatory Convertible Preferred Stock and such other Voting Preferred Stock voted.

If and when all accumulated and unpaid dividends on the Mandatory Convertible Preferred Stock have been paid in
full (a �Nonpayment Remedy�), the holders of the Mandatory Convertible Preferred Stock shall immediately and,
without any further action by us, be divested of the foregoing voting rights, subject to the revesting of such rights in
the event of each subsequent Nonpayment. If such voting rights for the holders of the Mandatory Convertible
Preferred Stock and all other holders of Voting Preferred Stock have terminated, the term of office of each Preferred
Stock Director so elected will terminate at such time and the authorized number of directors on our board of directors
shall automatically decrease by two.

Any Preferred Stock Director may be removed at any time, with cause as provided by law or without cause by the
holders of record of a majority in voting power of the outstanding shares of the Mandatory Convertible Preferred
Stock and any other series of Voting Preferred Stock then outstanding (voting together as a single class) when they
have the voting rights described above. In the event that a Nonpayment shall have occurred and there shall not have
been a Nonpayment Remedy, any vacancy in the office of a Preferred Stock Director (other than prior to the initial
election of Preferred Stock Directors after a Nonpayment) may be filled by the written consent of the Preferred Stock
Director remaining in office or, if none remains in office, by a vote of the holders of record of a majority in voting
power of the outstanding shares of the Mandatory Convertible Preferred Stock and any other series of Voting
Preferred Stock then outstanding (voting together as a single class) when they have the voting rights described above;
provided, however, that the filling of each vacancy will not cause us to violate the corporate governance requirements
of the New York Stock Exchange (or any other exchange or automated quotation system on which our securities may
be listed or quoted) for listed or quoted companies to have a majority of independent directors. The Preferred Stock
Directors will each be entitled to one vote per director on any matter that comes before our board of directors for a
vote.

The Mandatory Convertible Preferred Stock will have certain other voting rights with respect to certain amendments
to our restated certificate of incorporation or the Certificate of Designations establishing the terms of the Mandatory
Convertible Preferred Stock or certain other transactions as described in such Certificate of Designations.

Because the closing of this offering is not contingent upon the completion of the Biopharma Acquisition or the
Concurrent Offering, you should not assume that the Biopharma Acquisition or the Concurrent Offering will take
place.

The foregoing information concerning the Mandatory Convertible Preferred Stock is not complete and is subject to,
and qualified in its entirety by reference to, the provisions of the Certificate of Designations establishing the terms of
the Mandatory Convertible Preferred Stock, a copy of which has been or will be incorporated by reference as an
exhibit into the registration statement of which this prospectus supplement and the accompanying prospectus form a
part and which may be obtained as described under �Where You Can Find More Information.� In addition, a description
of the proposed Mandatory Convertible Preferred Stock is set forth in the separate prospectus supplement pursuant to
which such preferred stock is being offered.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS OF
COMMON STOCK

The following is a discussion of material U.S. federal income tax considerations relating to the ownership and
disposition of our common stock by a non-U.S. holder. For purposes of this discussion, the term �non-U.S. holder�
means a beneficial owner (other than a partnership or other pass-through entity) of our common stock that is not, for
U.S. federal income tax purposes:

� an individual who is a citizen or resident of the United States;

� a corporation, or other entity treated as a corporation for U.S. federal income tax purposes, created or
organized in or under the laws of the United States or any state thereof or the District of Columbia;

� an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

� a trust if (a) a U.S. court is able to exercise primary supervision over the administration of the trust and one
or more U.S. persons have authority to control all substantial decisions of the trust or (b) the trust has a valid
election in effect to be treated as a United States person under applicable U.S. Treasury Regulations.

This discussion is based on current provisions of the U.S. Internal Revenue Code of 1986, as amended (the �Code�)
existing and proposed U.S. Treasury Regulations promulgated thereunder, current administrative rulings and judicial
decisions, all as in effect as of the date of this prospectus supplement and all of which are subject to change or to
differing interpretation, possibly with retroactive effect. Any change or differing interpretation could alter the tax
consequences to non-U.S. holders described in this prospectus supplement. In addition, the Internal Revenue Service,
or the IRS, could challenge one or more of the tax consequences described in this prospectus supplement.

We assume in this discussion that each non-U.S. holder holds shares of our common stock as a �capital asset� within the
meaning of Section 1221 of the Code (generally, property held for investment). This discussion does not address all
aspects of U.S. federal income taxation that may be relevant to a particular non-U.S. holder in light of that non-U.S.
holder�s individual circumstances nor does it address the alternative minimum tax, the Medicare tax on net investment
income, any U.S. federal non-income taxes, such as the estate tax, or any aspects of U.S. state, local or non-U.S. taxes.
This discussion also does not consider any specific facts or circumstances that may apply to a non-U.S. holder and
does not address the special tax rules applicable to particular non-U.S. holders, such as:

� insurance companies;

� tax-exempt organizations;

� financial institutions;
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� brokers, dealers or traders in securities;

� pension plans;

� controlled foreign corporations;

� passive foreign investment companies;

� owners that hold our common stock as part of a straddle, hedge, conversion transaction, synthetic security or
other integrated investment; and

� certain U.S. expatriates.
In addition, this discussion does not address the tax treatment of partnerships or other entities that are pass-through
entities for U.S. federal income tax purposes or persons who hold their common stock through
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partnerships or other pass-through entities. A partner in a partnership or other pass-through entity that will hold our
common stock should consult his, her or its own tax advisor regarding the tax consequences of the acquisition,
ownership and disposition of our common stock through a partnership or other pass-through entity, as applicable.

Prospective non-U.S. holders of our common stock should consult their own tax advisors regarding the U.S.
federal, state, local and non-U.S. income and other tax considerations of acquiring, holding and disposing of
our common stock.

Distributions on our Common Stock

Distributions on our common stock generally will constitute dividends for U.S. federal income tax purposes to the
extent paid from our current or accumulated earnings and profits, as determined under U.S. federal income tax
principles. If a distribution exceeds our current and accumulated earnings and profits, the excess will be treated as a
tax-free return of the non-U.S. holder�s investment, up to such holder�s tax basis in the common stock. Any remaining
excess will be treated as capital gain, subject to the tax treatment described below under the heading �Gain on
Disposition of Common Stock.� Any distributions will also be subject to the discussions below under the headings
�Information Reporting and Backup Withholding� and �FATCA.�

Subject to the discussion below on effectively connected income, dividends paid to a non-U.S. holder generally will
be subject to withholding of U.S. federal income tax at a 30% rate or such lower rate as may be specified by an
applicable income tax treaty between the United States and such holder�s country of residence.

Dividends that are treated as effectively connected with a trade or business conducted by a non-U.S. holder within the
United States, and, if an applicable income tax treaty so provides, that are attributable to a permanent establishment or
a fixed base maintained by the non-U.S. holder within the United States, are generally exempt from the 30%
withholding tax if the non-U.S. holder satisfies applicable certification and disclosure requirements. However, such
U.S. effectively connected income is taxed on a net income basis at the same U.S. federal income tax rates applicable
to U.S. persons (as defined in the Code). Any U.S. effectively connected income received by a non-U.S. holder that is
classified as a corporation for U.S. federal income tax purposes may also, under certain circumstances, be subject to
an additional �branch profits tax� at a 30% rate or such lower rate as may be specified by an applicable income tax treaty
between the United States and such holder�s country of residence.

A non-U.S. holder of our common stock who claims the benefit of an applicable income tax treaty between the United
States and such holder�s country of residence generally will be required to provide a properly executed IRS Form
W-8BEN or W-8BEN-E (or successor form) and satisfy applicable certification and other requirements. Non-U.S.
holders are urged to consult their own tax advisors regarding their entitlement to benefits under a relevant income tax
treaty and the specific methods available to them to satisfy these requirements.

A non-U.S. holder that is eligible for a reduced rate of U.S. withholding tax under an income tax treaty may obtain a
refund or credit of any excess amounts withheld by timely filing an appropriate claim with the IRS.

Gain on Disposition of Common Stock

In general (subject to the discussion below under the headings �Information Reporting and Backup Withholding� and
�FATCA�), a non-U.S. holder will not be subject to U.S. federal income tax on gain recognized upon such holder�s sale,
exchange or other disposition of shares of our common stock unless:
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States, and if an applicable income tax treaty so provides, the gain is attributable to a permanent
establishment or fixed base maintained by the non-U.S. holder in the United States; in these cases, the
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non-U.S. holder will be taxed on a net income basis at the same U.S. federal income tax rates applicable to
U.S. persons (as defined in the Code), and if the non-U.S. holder is a foreign corporation, the branch profits
tax described above under the heading �Distributions on our Common Stock� also may apply;

� the non-U.S. holder is a non-resident alien present in the United States for 183 days or more in the taxable
year of the disposition and certain other requirements are met, in which case the non-U.S. holder will be
subject to a 30% tax (or such lower rate as may be specified by an applicable income tax treaty) on the net
gain derived from the disposition, which may be offset by U.S.-source capital losses of the non-U.S. holder,
if any, provided the non-U.S. holder has timely filed U.S. federal income tax returns with respect to such
losses; or

� we are or have been, at any time during the five-year period preceding such disposition (or the non-U.S.
holder�s holding period, if shorter) a �U.S. real property holding corporation� unless our common stock was
�regularly traded� (as defined by applicable Treasury Regulations) on an established securities market at any
time during the calendar year in which the disposition occurs and the non-U.S. holder held no more than 5%
of our outstanding common stock, directly, indirectly or constructively, during the shorter of the 5-year
period ending on the date of the disposition or the period that the non-U.S. holder held our common stock.
We believe that we are not currently, and we do not anticipate becoming, a �U.S. real property holding
corporation� for U.S. federal income tax purposes.

Information Reporting and Backup Withholding

We must report the gross amount of the distributions on our common stock paid to each non-U.S. holder and the tax
withheld, if any, with respect to such distributions annually to the IRS and to each non-U.S. holder. Non-U.S. holders
may have to comply with specific certification procedures to establish that the holder is not a U.S. person (as defined
in the Code) in order to avoid backup withholding at the applicable rate with respect to dividends on our common
stock. Generally, a non-U.S. holder will comply with such procedures if it provides a properly executed IRS Form
W-8BEN or W-8BEN-E (or other applicable Form W-8) or otherwise meets documentary evidence requirements for
establishing that it is a non-U.S. holder, or otherwise establishes an exemption. Dividends paid to non-U.S. holders
subject to withholding of U.S. federal income tax, as described above under the heading �Distributions on our Common
Stock,� will generally be exempt from U.S. backup withholding.

Information reporting and backup withholding generally will apply to the proceeds of a disposition of our common
stock by a non-U.S. holder effected by or through the U.S. office of any broker, U.S. or foreign, unless the holder
certifies its status as a non-U.S. holder and satisfies certain other requirements, or otherwise establishes an exemption.
Generally, information reporting and backup withholding will not apply to a payment of disposition proceeds to a
non-U.S. holder where the transaction is effected outside the United States through a non-U.S. office of a broker.
However, for information reporting purposes, dispositions effected through a non-U.S. office of a broker with
substantial U.S. ownership or operations generally will be treated in a manner similar to dispositions effected through
a U.S. office of a broker. Non-U.S. holders should consult their own tax advisors regarding the application of the
information reporting and backup withholding rules to them.

Copies of information returns may be made available to the tax authorities of the country in which the non-U.S. holder
resides or is incorporated under the provisions of a specific treaty or agreement.

Backup withholding is not an additional tax. Rather, any amounts withheld under the backup withholding rules from a
payment to a non-U.S. holder can be refunded or credited against the non-U.S. holder�s U.S. federal income tax

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 51



liability, if any, provided that an appropriate claim is timely filed with the IRS.

S-32

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 52



Table of Contents

FATCA

Provisions of the Code commonly known as the Foreign Account Tax Compliance Act, or FATCA, generally impose
a U.S. federal withholding tax at a rate of 30% on dividends, and gross proceeds from the sale or other disposition of,
our common stock if paid to a foreign entity unless: (i) if the foreign entity is a �foreign financial institution,� the
foreign entity undertakes certain due diligence, reporting, withholding, and certification obligations, (ii) if the foreign
entity is not a �foreign financial institution,� the foreign entity identifies certain of its U.S. investors, if any, or (iii) the
foreign entity is otherwise exempt under FATCA.

Withholding under FATCA generally will apply to payments of dividends on our common stock. While withholding
under FATCA may apply to payments of gross proceeds from a sale or other disposition of our common stock, under
recently proposed U.S. Treasury Regulations withholding on payments of such gross proceeds is not required.
Although such regulations are not final, applicable withholding agents may rely on the proposed regulations until final
regulations are issued.

If withholding under FATCA is required on any payment related to our common stock, investors not otherwise subject
to withholding (or that otherwise would be entitled to a reduced rate of withholding) on such payment may be required
to seek a refund or credit from the IRS. An intergovernmental agreement between the United States and an applicable
foreign country may modify the requirements described in this section. Non-U.S. holders should consult their own tax
advisors regarding the possible implications of FATCA on their investment in our common stock.

The preceding discussion of material U.S. federal income tax considerations is for prospective investors�
information only. It is not legal or tax advice. Prospective investors should consult their own tax advisors
regarding the particular U.S. federal, state, local and non-U.S. tax consequences of purchasing, holding and
disposing of our common stock, including the consequences of any proposed changes in applicable laws.
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UNDERWRITING

Danaher and the underwriters for the offering named below, for whom Barclays Capital Inc. and Goldman Sachs &
Co. LLC are acting as representatives, have entered into an underwriting agreement with respect to the shares. Subject
to certain conditions, each underwriter has severally agreed to purchase the number of shares indicated in the
following table.

Underwriters Number of Shares
Barclays Capital Inc. 3,520,000
Goldman Sachs & Co. LLC 2,420,000
Credit Suisse Securities (USA) LLC 1,100,000
HSBC Securities (USA) Inc. 1,100,000
Citigroup Global Markets Inc. 715,000
J.P. Morgan Securities LLC 357,500
Merrill Lynch, Pierce, Fenner & Smith

                      Incorporated 357,500
Morgan Stanley & Co. LLC 357,500
MUFG Securities Americas Inc. 357,500
RBC Capital Markets, LLC 357,500
Wells Fargo Securities, LLC 357,500

Total 11,000,000

The underwriting agreement provides that the obligations of the several underwriters to purchase the shares of
common stock included in this offering are subject to approval of certain legal matters by counsel and to other
customary conditions. The underwriters are obligated to purchase all of the shares of common stock reflected in the
table above if they purchase any of the shares of common stock. The offering of the shares of common stock by the
underwriters is subject to receipt and acceptance and to the underwriters� right to reject any order in whole or in part.

The underwriters propose to offer the shares of common stock directly to the public initially at the public offering
price set forth on the cover page of this prospectus supplement. Shares of common stock sold by the underwriters to
dealers may be sold at the public offering price less a concession not to exceed $2.214 per share. After the initial
offering of the shares of common stock to the public, the representatives may change the public offering price and
concessions.

Option to Purchase Additional Shares

We have granted the underwriters an option to purchase from us up to an additional 1,100,000 shares of common
stock to cover sales of shares by the underwriters which exceed the number of shares specified in the table above. The
shares purchased under this option will be purchased at the public offering price, less the underwriting discount and
commissions, subject to certain possible adjustments. The underwriters may exercise this option in whole or, from
time to time, in part, through and including the 30th day after the date of this prospectus supplement. If any additional
shares of common stock are purchased, the underwriters will offer the additional shares on the same terms as those on
which the other shares are being offered.
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the conditions contained in the underwriting agreement, to purchase a number of additional shares of our common
stock in approximately the same proportion as shown in the table above.
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Underwriting Discount

The following table shows the per share and total underwriting discounts to be paid to the underwriters assuming both
no exercise and full exercise of the underwriters� option to purchase additional shares of common stock.

Without exercise of option to
purchase additional

shares

With full exercise of option to
purchase additional

shares
Per Share $ 3.69 $ 3.69
Total $ 40,590,000.00 $ 44,649,000.00

We estimate that the total expenses of this offering payable by us, including registration, filing and listing fees,
printing fees and legal and accounting expenses, but excluding the underwriting discounts, will be approximately
$185,000.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act
of 1933, as amended (the �Securities Act�), or to contribute to payments the underwriters may be required to make
because of any of those liabilities.

Listing

Our common stock is listed on the New York Stock Exchange under the symbol �DHR.�

Electronic Prospectus Delivery

This prospectus supplement and the accompanying prospectus in electronic format may be made available on the
websites maintained by one or more underwriters, or selling group members, if any, participating in the offering. The
representatives may agree to allocate a number of shares to underwriters and selling group members for sale to their
online brokerage account holders. Internet distributions will be allocated by the representatives to underwriters and
selling group members that may make Internet distributions on the same basis as other allocations. None of the other
information appearing on or that can be accessed through websites maintained by any of the underwriters or selling
group members, if any, is a part of, or is incorporated by reference into, this prospectus supplement or the
accompanying prospectus.

No Sales of Similar Securities

We have agreed that, subject to certain exceptions and without the prior written consent of Barclays Capital Inc., we
will not, during the period from and including the date of this prospectus supplement through and including the 90th
day after the date of this prospectus supplement, (1) offer for sale, sell, pledge, or otherwise dispose of (or enter into
any transaction or device that is designed to, or could reasonably be expected to, result in the disposition by any
person at any time in the future of) any shares of common stock or securities convertible into or exercisable or
exchangeable for common stock (other than the securities, common stock and shares issued pursuant to employee
incentive, retirement, deferred compensation or other benefit plans, qualified stock option plans or other employee
compensation plans existing on the date hereof), or sell or grant options, rights or warrants with respect to any shares
of common stock or securities convertible into or exchangeable for common stock (other than the grant of options
pursuant to option plans existing on the date of the underwriting agreement) (2) enter into any swap or other
derivatives transaction that transfers to another, in whole or in part, any of the economic benefits or risks of ownership
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of such shares of or common stock or any such other securities, whether any such transaction described in clause (1)
or (2) above is to be settled by delivery of common stock or such other securities, in cash or otherwise or (3) file,
confidentially submit or cause to be confidentially submitted or filed a registration statement, including any
amendments thereto, with respect to the registration of any shares of common stock or securities convertible,
exercisable or exchangeable into common stock or any other securities of the Company, or (4) publicly disclose the
intention to do any of the foregoing. The foregoing sentence shall not apply to:

� the sale of shares of common stock to the underwriters;
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� the issuance by us of Mandatory Convertible Preferred Stock in the Concurrent Offering;

� the issuance by us of shares of common stock upon conversion of the Mandatory Convertible Preferred
Stock;

� the issuance by us of shares of common stock issued as dividends on the Mandatory Convertible Preferred
Stock;

� securities, including common stock, issued pursuant to existing employee, incentive, retirement, deferred
compensation or other benefit plans, qualified stock option plans or other employee compensation plans;

� shares of common stock issuable to existing security holders upon conversion of our LYONs;

� the filing by us of any registration statement on Form S-8; and

� securities, including common stock, issued by our subsidiaries.
Certain of our directors and executive officers have entered into lock-up agreements with the underwriters prior to the
commencement of this offering pursuant to which each of these persons has agreed that, without the prior written
consent of Barclays Capital Inc., on behalf of the underwriters, and subject to certain exceptions, such person will not,
directly or indirectly, during the period commencing on and including the date of such person�s lock-up agreement
through and including the 60th day after the date of this prospectus supplement (the �Lock-Up Period�), (1) offer for
sale, sell, pledge, or otherwise dispose of (or enter into any transaction or device that is designed to, or could be
expected to, result in the disposition by any person at any time in the future of) any shares of our common stock
(including, without limitation, shares of our common stock that may be deemed to be beneficially owned (as such
term is used in Rule 13d-3 of the Securities Exchange Act of 1934, as amended (the �Exchange Act�)) and shares of our
common stock that may be issued upon exercise of any options or warrants), or securities convertible into or
exercisable or exchangeable for our common stock, (2) enter into any swap or other derivatives transaction that
transfers to another, in whole or in part, any of the economic benefits or risks of ownership of our common stock,
whether any such transaction described in clause (1) or (2) above is to be settled by delivery of common stock or such
other securities, in cash or otherwise, (3) make any demand for or exercise any right or cause to be filed a registration
statement, including any amendments thereto, with respect to the registration of any shares of our common stock or
securities convertible into or exercisable or exchangeable for our common stock or any other securities of the
Company, or (4) publicly disclose the intention to do any of the foregoing.

The restrictions described in the immediately preceding paragraph will not apply to:

� transactions relating to shares of our common stock or other securities acquired in open market transactions
after the completion of this offering or the Concurrent Offering, subject to certain limitations;
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� bona fide gifts of shares of any class of our capital stock, subject to certain limitations;

� sales or other dispositions of shares of any class of our capital stock that are made exclusively between and
among such person or members of such person�s family, or to any trust for the direct or indirect benefit of
such person or the members of such person�s family, or between and among affiliates of such person,
including its partners (if a partnership), members (if a limited liability company), beneficiaries (if a trust),
stockholders or other equityholders;

� transfers or dispositions of shares of any class of our capital stock or such other securities by operation of
law pursuant to a court or regulatory agency order or a qualified domestic relations order or in connection
with a divorce settlement or other domestic relations order, subject to certain limitations;

� transfers or dispositions of shares of any class of our capital stock or such other securities by will, other
testamentary document or intestate succession to the legal representative, heir, beneficiary or a family
member of such person, subject to certain limitations;
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� transfers or dispositions of shares of our common stock or any security convertible into or exercisable or
exchangeable for our common stock to us pursuant to any contractual arrangement in effect on the date of
the lock-up agreement that provides for the repurchase of such person�s common stock or such other
securities by us or in connection with the termination of the such person�s employment, subject to certain
limitations;

� the forfeiture or surrender to us of shares of our common stock to cover the exercise price of, or tax
withholding obligations upon the vesting, exercise or delivery of, restricted share units, performance stock
units, stock options and other equity based compensation granted to such person pursuant to any employee
equity incentive plan existing on the date hereof, subject to certain limitations;

� the exercise of warrants or the exercise of stock options granted pursuant to our stock option/incentive plans
or otherwise outstanding on the date of the lock-up agreement, provided that the restrictions shall apply to
shares of our common stock issued upon such exercise or conversion;

� the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares
of our common stock, subject to certain limitations;

� sales of our common stock pursuant to Rule 10b5-1 trading plans existing on the date of the underwriting
agreement, subject to certain limitations;

� any demands or requests for, the exercise of any right with respect to, or the taking of any action in
preparation of, the registration by us under the Securities Act of such party�s shares of our common stock or
other securities, provided that no transfer of such shares of our common stock registered pursuant to the
exercise of any such right and no registration statement shall be filed under the Securities Act with respect to
any of such person�s shares of our common stock during the Lock-Up Period; and

� with respect to a director and executive officer, the transfer of up to 500,000 shares of common stock as a
bona fide gift to a charitable foundation and, at the charitable foundation�s discretion, the subsequent sale or
transfer of such shares, subject to certain limitations.

Barclays Capital Inc., in its discretion, may release the common stock and other securities subject to the lock-up
agreements described above in whole or in part at any time.

Price Stabilization and Short Positions

In connection with this offering, the underwriters may over-allot shares of common stock or effect transactions with a
view to supporting the market price of such shares at a level higher than that which might otherwise prevail. However,
stabilization may not necessarily occur. Any stabilization action may begin on or after the date on which adequate
public disclosure of the final terms of the offer of the shares is made, and, if begun, may cease at any time. Any
stabilization action must be carried out in accordance with applicable laws and rules. The underwriters may purchase
and sell shares in the open market, including through short sales and purchases to cover positions created by short
sales. Short sales involve the sale by the underwriters of a greater number of shares than they are required to purchase
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The underwriters have advised us that they also may impose a penalty bid. This occurs when a particular underwriter
repays to the underwriters a portion of the underwriting discount received by it because the representatives have
repurchased shares sold by or for the account of such underwriter in stabilizing or short covering transactions.

These activities by the underwriters, as well as other purchases by the underwriters for their own accounts, may
stabilize, maintain or otherwise affect the market price of the shares. As a result, the price of such shares may be
higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be
discontinued by the underwriters at any time. These transactions may be effected in the over-the-counter market or
otherwise.
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Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the
underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various
financial advisory and investment banking services for us, including acting as underwriters, managers, agents,
arrangers or issuing and paying agents, for which they received or will receive customary fees and expenses. For
example, certain of the underwriters or their affiliates are currently serving as underwriters for our concurrent offering
of Mandatory Convertible Preferred Stock. In addition, certain of the underwriters or their affiliates currently serve as
lenders and/or agents under Danaher�s senior credit facility and are expected to continue to serve as lenders and/or
agents in future credit facilities. In addition, certain affiliates of Goldman Sachs & Co. LLC are acting as financial
advisors to GE in its role as the seller in connection with the Biopharma Acquisition, for which they will receive
customary fees.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments
and securities activities may involve our securities and/or instruments. If any of the underwriters or their affiliates
have a lending relationship with us, certain of those underwriters or their affiliates routinely hedge, and certain other
of those underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary risk
management policies. Typically, these underwriters and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in our
securities, including potentially the shares offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the shares offered hereby. The underwriters and their affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.

Selling Restrictions

Notice to Prospective Investors in Canada

The shares of common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that
are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares of common stock must be
made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of
applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement or the accompanying prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser�s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser�s province or territory
for particulars of these rights or consult with a legal advisor.
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Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.
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United Kingdom

In the United Kingdom, this document is being distributed only to and is directed only at and any offer subsequently
made may only be directed at persons who are �qualified investors� (as defined in the Prospectus Directive) (a) who
have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the �Order�) and/or (b) who are high net worth
companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of
the Order (all such persons together being referred to as �relevant persons�).

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in
this document or use it as basis for taking any action. In the United Kingdom, any investment or investment activity
that this document relates to may be made or taken exclusively by relevant persons. Any person in the United
Kingdom that is not a relevant person should not act or rely on this document or any of its contents.

Hong Kong

The shares may not be offered or sold by means of any document other than (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or
(ii) to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong
Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a
�prospectus� within the meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the shares may be issued or may be in the possession of any person for the purpose
of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other
than with respect to shares which are or are intended to be disposed of only to persons outside Hong Kong or only to
�professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong)
and any rules made thereunder.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State, no offer of shares of common stock may be made to the public in that
Relevant Member State other than:

A. to any legal entity which is a qualified investor as defined in the Prospectus Directive;

B. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the representatives of the underwriters; or

C. in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares of common stock shall require us or any underwriter to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive and each person who initially acquires any shares of common stock or to whom any offer is made will be
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deemed to have represented, acknowledged and agreed to and with each of the underwriters and us that it is a �qualified
investor� within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the Prospectus
Directive.

In the case of any shares of common stock being offered to a financial intermediary as that term is used in Article 3(2)
of the Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged and
agreed that the shares of common stock acquired by it in the offer have not been acquired on a non-discretionary basis
on behalf of, nor have they been acquired with a view to their offer or resale to, persons
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in circumstances which may give rise to an offer of any shares of common stock to the public other than their offer or
resale in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior consent
of the representatives has been obtained to each such proposed offer or resale.

For the purposes of this provision, the expression an �offer of shares of common stock to the public� in relation to any
shares of common stock in any Relevant Member State means the communication in any form and by means of
sufficient information on the terms of the offer and the shares of common stock to be offered so as to enable an
investor to decide to purchase shares of common stock, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression �Prospectus Directive� means
Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes any relevant implementing
measure in the Relevant Member State.

Japan

The shares have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the
Securities and Exchange Law) and each underwriter has agreed that it will not offer or sell any securities, directly or
indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person
resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for
re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the shares may not be circulated or distributed, nor may the shares be
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act,
Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation
(which is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is
not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor,
shares, debentures and units of shares and debentures of that corporation or the beneficiaries� rights and interest in that
trust shall not be transferable for 6 months after that corporation or that trust has acquired the shares under
Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.

Solely for the purposes of its obligations pursuant to Sections 309B(1)(a) and 309B(1)(c) of the SFA, the company has
determined, and hereby notify all relevant persons (as defined in Section 309A of the SFA) that the shares are
��prescribed capital markets products�� (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).
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LEGAL MATTERS

Certain legal matters in connection with the offering of our common stock will be passed upon for us by Wilmer
Cutler Pickering Hale and Dorr LLP. Certain legal matters in connection with the offering of the common stock will
be passed upon for the underwriters by Latham & Watkins LLP.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
and schedule included in our Annual Report on Form 10-K for the year ended December 31, 2018, and the
effectiveness of our internal control over financial reporting as of December 31, 2018, as set forth in their reports,
which are incorporated by reference in this prospectus and elsewhere in the registration statement. Our financial
statements and schedule are incorporated by reference in reliance on Ernst & Young LLP�s reports, given on their
authority as experts in accounting and auditing.
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PROSPECTUS

Danaher Corporation

Debt Securities

Guarantees

Common Stock

Preferred Stock

Warrants

Depositary Shares

Purchase Contracts

Units

DH Europe Finance S.A.

Senior Debt Securities

(fully and unconditionally guaranteed by Danaher Corporation)

We may offer and sell securities from time to time in one or more offerings. This prospectus describes the general
terms of these securities and the general manner in which these securities will be offered. We will provide the specific
terms of these securities in supplements to this prospectus. The prospectus supplements will also describe the specific
manner in which these securities will be offered and may also supplement, update or amend information contained or
incorporated by reference in this document. You should read this prospectus and any applicable prospectus
supplement that we file with the Securities and Exchange Commission before you invest.

We may offer these securities in amounts, at prices and on terms determined at the time of offering. The securities
may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are
used to sell the securities, we will name them and describe their compensation in a prospectus supplement.

The common stock of Danaher Corporation trades on The New York Stock Exchange under the symbol �DHR�.
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Investing in these securities involves certain risks. See �Risk Factors� included in any accompanying prospectus
supplement and in the documents incorporated by reference in this prospectus for a discussion of the factors
you should carefully consider before deciding to purchase these securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is April 5, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which
we refer to as the �SEC,� using a �shelf� registration process. Under this shelf registration process, Danaher, Danaher
International and/or selling securityholders may from time to time sell any combination of the securities described in
this prospectus in one or more offerings. This prospectus provides you with a general description of the securities we
and/or selling securityholders may offer. Each time Danaher, Danaher International or any selling securityholder uses
this prospectus to sell securities, we will provide one or more prospectus supplements that will contain specific
information about the terms of the offering. The prospectus supplement and/or any related free writing prospectus may
also add, update or change information contained in this prospectus. You should read this prospectus, any
accompanying prospectus supplement and any other offering material that we authorize, together with the additional
information described under the heading �Where You Can Find More Information.�

You should rely only on the information contained or incorporated by reference in this prospectus, any accompanying
prospectus supplement or in any related free writing prospectus that we file with the SEC. We have not authorized
anyone to provide you with different information. This prospectus and the accompanying prospectus supplement do
not constitute an offer to sell or the solicitation of an offer to buy any securities other than the securities described in
the accompanying prospectus supplement or an offer to sell or the solicitation of an offer to buy such securities in any
circumstances in which such offer or solicitation is unlawful.

You should assume that the information appearing in this prospectus, any prospectus supplement, the documents
incorporated by reference and any related free writing prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed materially since those dates.

Unless the context otherwise indicates, references in this prospectus to �we,� �our� and �us� refer, collectively, to Danaher
and its consolidated subsidiaries and/or, where applicable, to Danaher International as issuer of debt securities; the
term �Danaher� refers to Danaher Corporation, a Delaware corporation; and the term �Danaher International� refers to DH
Europe Finance S.A., a public limited liability company duly organized and existing under the laws of Luxembourg.

Pursuant to Rule 3-10(b) (�Rule 3-10(b)�) of Regulation S-X, this prospectus does not contain separate financial
statements for Danaher International since Danaher International is an indirect subsidiary of Danaher that is 100%
owned by Danaher, and Danaher files consolidated financial information under the Exchange Act. Danaher
International, which was formed on June 2, 2015, is a �finance subsidiary� of Danaher under Rule 3-10(b) with no
independent function other than financing activities. Danaher will provide a full and unconditional guarantee of
Danaher International�s obligations under its debt securities, and no other subsidiary of Danaher will guarantee these
obligations.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public over the Internet at the SEC�s website at http://www.sec.gov. Copies of certain information
filed by us with the SEC are also available on our website at www.danaher.com. Our website is not a part of this
prospectus and is not incorporated by reference in this prospectus. You may also read and copy any document we file
at the SEC�s Public Reference Room, 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the operation of the Public Reference Room.

As noted above, this prospectus is part of a registration statement we filed with the SEC. This prospectus omits some
information contained in the registration statement in accordance with SEC rules and regulations. You

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 72



1

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 73



Table of Contents

should review the information and exhibits in the registration statement for further information on us and our
consolidated subsidiaries and the securities we are offering. Statements in this prospectus concerning any document
we filed as an exhibit to the registration statement or that we otherwise filed with the SEC are not intended to be
comprehensive and are qualified by reference to these filings. You should review the complete document to evaluate
these statements.

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference much of the information we file with the SEC, which means that we
can disclose important information to you by referring you to those publicly available documents. The information
that we incorporate by reference in this prospectus is considered to be part of this prospectus. Because we are
incorporating by reference future filings with the SEC, this prospectus is continually updated and those future filings
may modify or supersede some of the information included or incorporated in this prospectus. This means that you
must look at all of the SEC filings that we incorporate by reference to determine if any of the statements in this
prospectus or in any document previously incorporated by reference have been modified or superseded. This
prospectus incorporates by reference the documents listed below filed by Danaher (File No. 001-08089) and any
future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934,
as amended (the �Exchange Act�) (in each case, other than those documents or the portions of those documents not
deemed to be filed) until the offering of the securities under the registration statement is terminated or completed:

� Annual Report on Form 10-K for the fiscal year ended December 31, 2017, including the information
specifically incorporated by reference into the Annual Report on Form 10-K from our definitive proxy
statement for the 2018 Annual Meeting of Stockholders;

� Current Reports on Form 8-K filed with the SEC on January 30, 2018, February 20, 2018 and March 26,
2018; and

� The description of our common stock contained in our Registration Statement on Form 8-B filed on
November 3, 1986, including any amendments or reports filed for the purpose of updating such description.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address or phone
number:

Danaher Corporation

2200 Pennsylvania Avenue, N.W., Suite 800W

Washington, D.C. 20037-1701

Attention: Investor Relations

(202) 828-0850

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference
into such document.
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FORWARD-LOOKING STATEMENTS

This prospectus, any applicable prospectus supplement and the information incorporated by reference in this
prospectus and any applicable prospectus supplement include �forward-looking statements� within the meaning of the
United States federal securities laws. All statements other than historical factual information are forward-looking
statements, including without limitation statements regarding: projections of revenue, expenses, profit, profit margins,
tax rates, tax provisions, cash flows, pension and benefit obligations and funding requirements,
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our liquidity position or other projected financial measures; management�s plans and strategies for future operations,
including statements relating to anticipated operating performance, cost reductions, restructuring activities, new
product and service developments, competitive strengths or market position, acquisitions and the integration thereof,
divestitures, spin-offs, split-offs or other distributions, strategic opportunities, securities offerings, stock repurchases,
dividends and executive compensation; growth, declines and other trends in markets we sell into; new or modified
laws, regulations and accounting pronouncements; regulatory approvals; outstanding claims, legal proceedings, tax
audits and assessments and other contingent liabilities; foreign currency exchange rates and fluctuations in those rates;
general economic and capital markets conditions; the timing of any of the foregoing; assumptions underlying any of
the foregoing; and any other statements that address events or developments that Danaher intends or believes will or
may occur in the future. Terminology such as �believe,� �anticipate,� �should,� �could,� �intend,� �will,� �plan,� �expect,� �estimate,�
�project,� �target,� �may,� �possible,� �potential,� �forecast� and �positioned� and similar references to future periods are intended to
identify forward-looking statements, although not all forward-looking statements are accompanied by such words.
Forward-looking statements are based on assumptions and assessments made by our management in light of their
experience and perceptions of historical trends, current conditions, expected future developments and other factors
they believe to be appropriate. Forward-looking statements are not guarantees of future performance and actual results
may differ materially from the results, developments and business decisions contemplated by our forward-looking
statements. Accordingly, you should not place undue reliance on any such forward-looking statements. Important
factors that could cause actual results to differ materially from those envisaged in the forward-looking statements
include the following:

� Conditions in the global economy, the markets we serve and the financial markets may adversely affect our
business and financial statements.

� Our growth could suffer if the markets into which we sell our products and services (references to products
and services in this report also include software) decline, do not grow as anticipated or experience
cyclicality.

� We face intense competition and if we are unable to compete effectively, we may experience decreased
demand and decreased market share. Even if we compete effectively, we may be required to reduce prices
for our products and services.

� Our growth depends in part on the timely development and commercialization, and customer acceptance, of
new and enhanced products and services based on technological innovation.

� Our reputation, ability to do business and financial statements may be impaired by improper conduct by any
of our employees, agents or business partners.

� Certain of our businesses are subject to extensive regulation by the U.S. Food and Drug Administration and
by comparable agencies of other countries, as well as laws regulating fraud and abuse in the health care
industry and the privacy and security of health information. Failure to comply with those regulations could
adversely affect our reputation, ability to do business and financial statements.
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� The health care industry and related industries that we serve have undergone, and are in the process of
undergoing, significant changes in an effort to reduce costs, which could adversely affect our financial
statements.

� Any inability to consummate acquisitions at our historical rate and at appropriate prices could negatively
impact our growth rate and stock price.

� Our acquisition of businesses, investments, joint ventures and strategic relationships could negatively impact
our financial statements.

� The indemnification provisions of acquisition agreements by which we have acquired companies may not
fully protect us and as a result we may face unexpected liabilities.

� Divestitures and other dispositions could negatively impact our business, and contingent liabilities
from businesses that we have disposed could adversely affect our financial statements.
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� We could incur significant liability if the 2016 spin-off of Fortive or the 2015 split-off of our
communications business is determined to be a taxable transaction.

� Potential indemnification liabilities related to the 2016 spin-off of Fortive and the 2015 split-off of our
communications business could materially and adversely affect our business and financial statements.

� A significant disruption in, or breach in security of, our information technology systems or violation of data
privacy laws could adversely affect our business, reputation and financial statements.

� Our operations, products and services expose us to the risk of environmental, health and safety liabilities,
costs and violations that could adversely affect our business, reputation and financial statements.

� Our businesses are subject to extensive regulation; failure to comply with those regulations could adversely
affect our financial statements and our business, including our reputation.

� Our restructuring actions could have long-term adverse effects on our business.

� We may be required to recognize impairment charges for our goodwill and other intangible assets.

� Foreign currency exchange rates may adversely affect our financial statements.

� Changes in our tax rates or exposure to additional income tax liabilities or assessments could affect our
profitability. In particular, our estimate of the charges we have incurred related to the Tax Cuts and Jobs Act
could differ materially from our actual liability. In addition, audits by tax authorities could result in
additional tax payments for prior periods.

� Changes in tax law relating to multinational corporations could adversely affect our tax position.

� We are subject to a variety of litigation and other legal and regulatory proceedings in the course of our
business that could adversely affect our business and financial statements.

� If we do not or cannot adequately protect our intellectual property, or if third-parties infringe our intellectual
property rights, we may suffer competitive injury or expend significant resources enforcing our rights.

� Third parties may claim that we are infringing or misappropriating their intellectual property rights and we
could suffer significant litigation expenses, losses or licensing expenses or be prevented from selling
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� The United States government has certain rights to use and disclose some of the intellectual property that we
license and could exclusively license it to a third-party if we fail to achieve practical application of the
intellectual property.

� Defects and unanticipated use or inadequate disclosure with respect to our products or services, or
allegations thereof, could adversely affect our business, reputation and financial statements.

� The manufacture of many of our products is a highly exacting and complex process, and if we directly or
indirectly encounter problems manufacturing products, our reputation, business and financial statements
could suffer.

� Our indebtedness may limit our operations and our use of our cash flow, and any failure to comply with the
covenants that apply to our indebtedness could adversely affect our liquidity and financial statements.

� Adverse changes in our relationships with, or the financial condition, performance, purchasing patterns or
inventory levels of, key distributors and other channel partners could adversely affect our financial
statements.

� Certain of our businesses rely on relationships with collaborative partners and other third-parties for
development, supply and marketing of certain products and potential products, and such collaborative
partners or other third-parties could fail to perform sufficiently.
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� Our financial results are subject to fluctuations in the cost and availability of commodities that we use in our
operations.

� If we cannot adjust our manufacturing capacity or the purchases required for our manufacturing activities to
reflect changes in market conditions and customer demand, our profitability may suffer. In addition, our
reliance upon sole or limited sources of supply for certain materials, components and services could cause
production interruptions, delays and inefficiencies.

� Changes in laws or governmental regulations may reduce demand for our products or services or increase
our expenses.

� Work stoppages, union and works council campaigns and other labor disputes could adversely impact our
productivity and results of operations.

� International economic, political, legal, compliance, trade and business factors could negatively affect our
financial statements.

� Significant developments stemming from the current U.S. administration, including changes in trade policy,
or the United Kingdom�s referendum on membership in the EU could have an adverse effect on us.

� If we suffer loss to our facilities, supply chains, distribution systems or information technology systems due
to catastrophe or other events, our operations could be seriously harmed.

� Our defined benefit pension plans are subject to financial market risks that could adversely affect our
financial statements.

See the risk factors included in our periodic reports filed with the Securities and Exchange Commission under the
Exchange Act, and in any applicable prospectus supplement, for a further discussion regarding reasons that actual
results may differ materially from the results, developments and business decisions contemplated by our
forward-looking statements. Forward-looking statements speak only as of the date of the report, document, press
release, webcast, call, materials or other communication in which they are made. Except to the extent required by
applicable law, we do not assume any obligation to update or revise any forward-looking statement, whether as a
result of new information, future events and developments or otherwise.

DANAHER CORPORATION

Danaher Corporation designs, manufactures and markets professional, medical, industrial and commercial products
and services, which are typically characterized by strong brand names, innovative technology and major market
positions. Danaher�s research and development, manufacturing, sales, distribution, service and administrative facilities
are located in more than 60 countries. Danaher�s business consists of four segments: Life Sciences; Diagnostics;
Dental; and Environmental & Applied Solutions.
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Danaher Corporation was incorporated in the State of Delaware in 1986, and our principal executive offices are
located at 2200 Pennsylvania Avenue, N.W., Suite 800W, Washington, D.C. 20037-1701. Our telephone number is
(202) 828-0850.

For additional information concerning Danaher, please see Danaher�s most recent Annual Report on Form 10-K and
our other filings with the SEC, which are incorporated by reference into this document. See �Where You Can Find
More Information.�

DH EUROPE FINANCE S.A.

DH Europe Finance S.A., a public limited liability company (société anonyme), was organized on June 2, 2015 under
the laws of Luxembourg, and its registered office is located at 1B Heienhaff, L-1736 Senningerberg, Grand
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Duchy of Luxembourg. Danaher International is registered with the Luxembourg Trade and Companies Register
under number B197470, is an indirect wholly-owned finance subsidiary of Danaher Corporation, and conducts no
independent operations other than its financing activities. Danaher International�s telephone number is
+352 27-84-80-58.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth Danaher�s consolidated ratio of earnings to fixed charges for each of the periods
indicated. You should read this table in conjunction with the consolidated financial statements and notes in our
Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on February 21, 2018,
including Exhibit 12.1 thereto, which is incorporated by reference in this prospectus.

Fiscal Year Ended December 31
2017 2016 2015 2014 2013

Consolidated Ratios of Earnings to Fixed Charges 18.0 13.2 12.5 16.8 15.6
These ratios include Danaher and its consolidated subsidiaries. The ratio of earnings to fixed charges was computed
by dividing earnings by fixed charges for the periods indicated, where �earnings� consist of (1) earnings from
continuing operations (excluding earnings from equity investees) before income taxes plus distributed income of
equity investees; plus (2) fixed charges and �fixed charges� consist of (A) interest, whether expensed or capitalized, on
all indebtedness, (B) amortization of premiums, discounts and capitalized expenses related to indebtedness, and (C) an
interest component representing the estimated portion of rental expense that management believes is attributable to
interest. Interest on unrecognized tax benefits is included in the tax provision in Danaher�s Consolidated Statements of
Earnings and is excluded from the computation of fixed charges.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of any securities we offer under this prospectus for general corporate
purposes unless otherwise indicated in the applicable prospectus supplement. General corporate purposes may include
the acquisition of companies or businesses, repayment and refinancing of debt, working capital, share repurchases,
payment of dividends and capital expenditures. We have not determined the amount of net proceeds to be used
specifically for such purposes. As a result, management will retain broad discretion over the allocation of net
proceeds.

DESCRIPTION OF DANAHER DEBT SECURITIES

This section describes the general terms and provisions of the debt securities that Danaher may issue separately, upon
exercise of a debt warrant, in connection with a purchase contract or as part of a unit from time to time in the form of
one or more series of debt securities. The applicable prospectus supplement and/or free writing prospectus will
describe the specific terms of the debt securities offered through that prospectus supplement as well as any general
terms described in this section that will not apply to those debt securities. As used in this section, �debt securities�
means the senior and subordinated debentures, notes, bonds and other evidences of indebtedness that we issue and a
trustee authenticates and delivers under the applicable indenture. As used in this �Description of Danaher Debt
Securities,� the terms �Danaher,� �we,� �our� and �us� refer to Danaher Corporation and do not, unless the context otherwise
indicates, include our subsidiaries.
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New York Mellon Trust Company, N.A., as trustee, that has been filed as an exhibit to the registration
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statement of which this prospectus is a part and is incorporated by reference into this prospectus, subject to such
amendments or supplemental indentures as are adopted, from time to time. This indenture is referred to as the �senior
indenture.� Subordinated debt securities will be issued under a separate indenture to be entered into by us and a trustee
or trustees identified in the prospectus supplement, the form of which is included as an exhibit to the registration
statement of which this prospectus is a part and is incorporated by reference into this prospectus. This indenture is
referred to as the �subordinated indenture.� We refer to the indentures described above as the �indentures� or the
�indenture,� as applicable. The following summaries of certain provisions of the indentures and the debt securities are
not complete and the summaries are subject to the detailed provisions of the applicable indenture. You should refer to
the applicable indenture for more specific information. In addition, you should consult the applicable prospectus
supplement and/or free writing prospectus for particular terms of our debt securities.

The indentures will not limit the aggregate principal amount of debt securities that we may issue, and will permit us to
issue securities from time to time in one or more series. The indentures do not contain any provisions that would limit
our ability to incur indebtedness or that would afford holders of debt securities protection in the event of a highly
leveraged or similar transaction involving us. However, the senior indenture does restrict us and our subsidiaries from
granting certain security interests on certain of our or their property or assets unless the senior debt securities are
equally secured. See �-Covenants in the Senior Indenture� below.

The debt securities will be unsecured obligations of Danaher. We currently conduct substantially all of our operations
through subsidiaries, and the holders of debt securities (whether senior or subordinated debt securities) will be
effectively subordinated to the creditors of our subsidiaries. This means that creditors of our subsidiaries will have a
claim to the assets of our subsidiaries that is superior to the claim of our creditors, including holders of our debt
securities.

The applicable prospectus supplement and/or free writing prospectus will describe the following terms of any series of
debt securities that we may offer:

� the title and type of the debt securities;

� whether the debt securities will be senior or subordinated debt securities, and, with respect to debt securities
issued under the subordinated indenture, as applicable, that the subordination provisions of the indenture
shall apply to the securities of that series or that any different subordination provisions, including different
definitions of the terms �senior indebtedness� or �existing subordinated indebtedness,� shall apply to securities
of that series;

� the initial aggregate principal amount of the debt securities and any limit on such amount;

� the person who will receive interest payments on any debt securities if other than the registered holder;

� the price or prices at which we will sell the debt securities;
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� the maturity date or dates of the debt securities and the right, if any, to extend such date or dates;

� the rate or rates, which may be fixed or variable, per annum at which the debt securities will bear interest and
the date from which such interest will accrue;

� the dates on which interest will be payable and the related record dates;

� whether any index, formula or other method will determine payments of principal, premium or
interest and the manner of determining the amount of such payments;

� the place or places of payments on the debt securities;

� whether the debt securities are redeemable

� any redemption dates, prices, obligations and restrictions on the debt securities;

� any mandatory or optional sinking fund or purchase fund or analogous provisions;
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� the denominations of the debt securities if other than $1,000 or multiples of $1,000;

� the currency of principal and interest payments if other than U.S. dollars, and the manner of determining the
equivalent thereof in U.S. dollars for any purpose under the indenture;

� if the principal of or any premium or interest on any debt securities of any series is payable, at our election or
the election of the holder, in one or more currencies other than that in which such debt securities are stated to
be payable, the currency or currencies in which such principal, premium or interest shall be payable and
other terms and conditions regarding such payment;

� the amount that we will pay the holder if the maturity of the debt securities is accelerated, if other than their
principal amount;

� the amount that will be deemed to be the principal amount of the debt securities as of a particular date before
maturity if the principal amount payable at the stated maturity date will not be able to be determined on that
date;

� the applicability of the legal defeasance and covenant defeasance provisions in the applicable indenture;

� if the debt securities will be issued in the form of one or more book-entry securities, the name of the
depositary or its nominee and the circumstances under which the book-entry security may be transferred or
exchanged to someone other than the depositary or its nominee;

� any provisions granting special rights if certain events happen;

� any deletions from, changes in or additions to the events of default or the covenants specified in the
indenture, or to the right of the trustee or the requisite holders of such securities to declare the principal
amount of such securities due and payable;

� any trustees, authenticating or paying agents, transfer agents, registrars or other agents for the debt securities;

� any conversion or exchange features of the debt securities;

� whether we will issue the debt securities as original issue discount securities for federal income tax purposes;

� any special tax implications of the debt securities;
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� the terms of payment upon acceleration; and

� any other material terms of the debt securities not inconsistent with the provisions of the indenture.
Debt securities may bear interest at fixed or floating rates. We may issue our debt securities at an original issue
discount, bearing no interest or bearing interest at a rate that, at the time of issuance, is below market rate, to be sold at
a substantial discount below their stated principal amount. Generally speaking, if our debt securities are issued at an
original issue discount and there is an event of default or acceleration of their maturity, holders will receive an amount
less than the stated principal amount of the debt securities. Tax and other special considerations applicable to any
series of debt securities, including original issue discount securities, will be described in the prospectus supplement in
which we offer those debt securities.

We will have the ability under each indenture to reopen a previously issued series of debt securities and issue
additional debt securities of that series or establish additional terms of the series. We are also permitted to issue debt
securities with the same terms as previously issued debt securities.

We will comply with Section 14(e) under the Exchange Act and any other tender offer rules under the Exchange Act
that may then apply to any obligation we may have to purchase debt securities at the option of the holders. Any such
obligation applicable to a series of debt securities will be described in the related prospectus supplement.
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Payment and Paying Agents

Unless the applicable prospectus supplement indicates otherwise, payment of interest on a debt security (other than a
bearer debt security) on any interest payment date will be made to the person in whose name such debt security is
registered at the close of business on the regular record date for such interest payment.

Generally, we will pay the principal of, premium, if any, and interest on our registered debt securities either at the
office of the paying agent designated by us in the applicable prospectus supplement or, if we elect, we may pay
interest by mailing a check to your address as it appears on our register or by wire transfer to an account maintained
by the person entitled thereto as specified in the securities register. We may at any time designate additional paying
agents or rescind the designation of any paying agent or approve a change in the office through which any paying
agent acts, except that we will be required to maintain a paying agent in each place of payment for the debt securities
of a particular series.

All moneys paid by us to a paying agent or the trustee, or held, for the payment of the principal of or any premium or
interest on any debt security which remain unclaimed at the end of two years after such principal, premium or interest
has become due and payable will be repaid to us, or discharged from trust, and the holder of such debt security shall
thereafter, as an unsecured general creditor, look only to us for payment thereof, subject to applicable escheat laws.

Senior Debt Securities

Senior debt securities will be issued under the senior indenture. Payment of the principal of, premium, if any, and
interest on senior debt securities will rank equally with all of our other unsecured and unsubordinated debt.

Subordinated Debt Securities

Subordinated debt securities will be issued under the subordinated indenture. Subordinated debt securities of a
particular series will be subordinate in right of payment, to the extent and in the manner set forth in the subordinated
indenture and the prospectus supplement relating to those subordinated debt securities, to the prior payment of all of
our indebtedness that is designated as senior indebtedness with respect to that series. The definition of senior
indebtedness will include, among other things, senior debt securities and will be specifically set forth in that
prospectus supplement.

Upon any payment or distribution of our assets to creditors or upon our total or partial liquidation or dissolution or in a
bankruptcy, receivership, or similar proceeding relating to us or our property, holders of senior indebtedness will be
entitled to receive payment in full of the senior indebtedness before holders of subordinated debt securities will be
entitled to receive any payment with respect to the subordinated debt securities and, until the senior indebtedness is
paid in full, any distribution to which holders of subordinated debt securities would otherwise be entitled (other than
securities of Danaher or any other corporation provided for by a plan of reorganization or readjustment the payment of
which is subordinate, at the least to the extent provided pursuant to these subordination provisions, to the payment of
all senior indebtedness then outstanding and to any securities issued in respect thereof under any such plan of
reorganization or readjustment) will be made to the holders of senior indebtedness, all as described in the applicable
prospectus supplement. In the event of any such proceeding, after payment in full of all sums owing with respect to
senior indebtedness, the holders of subordinated debt securities, together with the holders of any of our obligations
ranking in parity with the subordinated debt securities, will be entitled to be paid from our remaining assets the
amounts then due and owing with respect to such subordinated debt securities and other obligations, before any
payments or distributions will be made on account of any of our capital stock or other obligations ranking junior to
such subordinated debt securities and other obligations.
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notice of such default to us by the holders of senior indebtedness or any trustee therefor, unless and until such default
shall have been cured or waived or shall have ceased to exist, no direct or indirect payment shall be made or agreed to
be made on account of the principal, premium, if any, or interest on any of the subordinated debt securities, or in
respect of any redemption, repayment, retirement, purchase or other acquisition of any of the subordinated debt
securities.

By reason of this subordination, in the event of insolvency, our creditors who are holders of senior indebtedness or
holders of any indebtedness or preferred stock of our subsidiaries, as well as certain of our general creditors, may
recover more, ratably, than the holders of the subordinated debt securities.

Events of Default

Except as may be provided otherwise in a prospectus supplement, any of the following events will constitute an event
of default for a series of debt securities under the indenture:

� failure to pay interest on our debt securities of that series for 30 days past the applicable due date;

� failure to pay principal of, or premium, if any, on our debt securities of that series when due (whether at
maturity, upon acceleration or otherwise);

� failure to deposit any sinking fund payment on debt securities of that series when due;

� failure to perform, or breach of, any other covenant, agreement or warranty for the benefit of the holders of
the debt securities in the indenture, other than a covenant, agreement or warranty a default in whose
performance or breach is dealt with elsewhere in the indenture, or which is included in the indenture solely
for the benefit of a different series of our debt securities, which continues for 90 days after written notice
from the trustee or holders of 25% of the outstanding principal amount of the debt securities of that series as
provided in the indenture;

� specified events relating to our bankruptcy, insolvency or reorganization; and

� any other event of default with respect to debt securities of that series established pursuant to the applicable
supplemental indenture.

An event of default with respect to one series of debt securities is not necessarily an event of default for another series.

If there is an event of default with respect to a series of our debt securities, which continues for the requisite amount of
time, either the trustee or holders of at least 25% of the aggregate principal amount outstanding of that series may
declare the principal amount of all of the debt securities of that series to be due and payable immediately, except that
if an event of default occurs due to bankruptcy, insolvency or reorganization as provided in the applicable indenture,
then the principal of and interest on the debt securities shall become due and payable immediately without any act by
the trustee or any holder of debt securities. If the securities were issued at an original issue discount, less than the
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stated principal amount may become payable. However, at any time after an acceleration with respect to debt
securities of any series has occurred, but before a judgment or decree based on such acceleration has been obtained,
the holders of a majority in principal amount of the outstanding debt securities of that series may, under certain
circumstances, rescind and annul such acceleration.

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of
the holders of all debt securities of that series, waive any past default or event of default and its consequences for that
series, except (1) a default in the payment of the principal, premium, or interest with respect to those debt securities or
(2) a default with respect to a provision of the applicable indenture that cannot be amended without the consent of
each holder affected by the amendment. In case of a waiver of a default, that default shall cease to exist, and any event
of default arising from that default shall be deemed to have been cured for all purposes. The holders of a majority in
aggregate principal amount outstanding of the debt securities of any series may also, on behalf of the holders of all
debt securities of that series, waive, with respect to that series, our compliance with certain restrictive covenants in the
applicable indenture.

10
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If any event which is, or after notice or lapse of time or both would become, an event of default (collectively referred
to in this paragraph as a default) occurs and is continuing with respect to debt securities of a particular series and if it
is known to any specified responsible officer of the trustee, the trustee will mail to each holder of such debt securities
notice of such default within 90 days after it occurs or, if later, after the trustee obtains knowledge of such default.
Except in the case of default in the payment of principal, premium, or interest with respect to the debt securities of that
series or in the making of any sinking fund payment with respect to the debt securities of that series, the trustee may
withhold such notice if and so long as the corporate trust committee or a committee of specified responsible officers of
the trustee in good faith determines that withholding the notice is in the interests of the holders of such debt securities.

A holder may institute a suit against us for enforcement of such holder�s rights under the applicable indenture, for the
appointment of a receiver or trustee, or for any other remedy only if the following conditions are satisfied:

� the holder gives the trustee written notice of a continuing event of default with respect to a series of our debt
securities held by that holder;

� holders of at least 25% of the aggregate principal amount of the outstanding debt securities of that series
make a request, in writing, and offer reasonable indemnity, to the trustee for the trustee to institute the
requested proceeding;

� the trustee does not receive direction contrary to the holder�s request from holders of a majority in aggregate
principal amount of the outstanding debt securities of that series within 60 days following such notice,
request and offer of indemnity under the terms of the applicable indenture; and

� the trustee does not institute the requested proceeding within 60 days following such notice.
The indentures will require us to annually deliver to the trustee a statement as to performance of our obligations under
the indentures and as to any defaults.

A default in the payment of any of our debt securities, or a default with respect to our debt securities that causes them
to be accelerated, may give rise to a cross-default under our other indebtedness.

Satisfaction and Discharge of the Indentures

An indenture will generally cease to be of any further effect with respect to a series of debt securities if:

� we have delivered to the applicable trustee for cancellation all debt securities of that series (with certain
limited exceptions); or

� all debt securities of that series not previously delivered to the trustee for cancellation have become due and
payable, will become due and payable within one year, or are to be called for redemption within one year
under arrangements satisfactory to the trustee, and in any such case we have deposited with the trustee as
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trust funds the entire amount sufficient to pay at maturity or upon redemption all of the principal, premium
and interest due with respect to those debt securities;

and if, in either case, we also pay or cause to be paid all other sums payable under the applicable indenture by us and
deliver to the trustee an officers� certificate and opinion of counsel stating that all conditions precedent to the
satisfaction and discharge of the indenture have been complied with.

Legal Defeasance and Covenant Defeasance

Any series of our debt securities will be subject to the defeasance and discharge provisions of the applicable indenture
unless otherwise specified in the applicable prospectus supplement. If those provisions are applicable, we may elect
either:

� legal defeasance, which will permit us to defease and be discharged from, subject to limitations, all of our
obligations with respect to those debt securities, including any subordination provisions; or
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� covenant defeasance, which will permit us to be released from our obligations to comply with certain
covenants relating to those debt securities as described in the applicable prospectus supplement, which may
include obligations concerning subordination of our subordinated debt securities.

If we exercise our legal defeasance option with respect to a series of debt securities, payment of those debt securities
may not be accelerated because of an event of default. If we exercise our covenant defeasance option with respect to a
series of debt securities, payment of those debt securities may not be accelerated because of an event of default related
to the specified covenants.

Unless otherwise provided in the applicable prospectus supplement, we may invoke legal defeasance or covenant
defeasance with respect to any series of our debt securities only if: with respect to debt securities denominated in U.S.
dollars, we irrevocably deposit with the trustee, in trust, an amount in U.S. dollars, U.S. government obligations
(taking into account payment of principal and interest thereon in accordance with their terms) or a combination thereof
which will provide money in an amount sufficient to pay, when due upon maturity or redemption, as the case may be,
the principal of, premium, if any, and interest on those debt securities;

� with respect to debt securities denominated in a currency other than U.S. dollars, we irrevocably deposit with
the trustee, in trust, an amount in such currency, obligations of the foreign government that issued such
currency (taking into account payment of principal, premium and interest thereon in accordance with their
terms) or a combination thereof which will provide money in an amount sufficient to pay, when due upon
maturity or redemption, as the case may be, the principal of, premium, if any, and interest on those debt
securities;

� we deliver to the trustee a certificate from a nationally recognized firm of independent accountants
expressing their opinion that the payments of principal, premium and interest when due on the deposited
U.S. government obligations or foreign government obligations, as applicable, plus any deposited money
will provide cash at such times and in such amounts as will be sufficient to pay the principal, premium, and
interest when due with respect to all the debt securities of that series to maturity or redemption, as the case
may be;

� no event which is, or after notice or lapse of time would become, an event of default under the indenture
shall have occurred and be continuing at the time of such deposit or, with regard to any default relating to
our bankruptcy, insolvency or reorganization, at any time on or prior to the 90th day after such deposit;

� the deposit does not cause the trustee to have a conflicting interest within the meaning of the Trust Indenture
Act (assuming all securities under the indenture are in default within the meaning of such Act);

� the deposit is not a default under any other agreement binding on us;

� such deposit will not result in the trust arising from such deposit constituting an investment company under
the Investment Company Act of 1940, as amended, unless such trust is registered under, or exempt from,
such Act;
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� we deliver to the trustee an opinion of counsel addressing certain federal income tax matters relating to the
defeasance;

� if the securities are to be redeemed prior to the stated maturity (other than from mandatory sinking fund
payments or analogous payments), notice of such redemption shall have been duly given or provision for
such notice satisfactory to the trustee shall have been made;

� with respect to any series of subordinated debt securities, at the time of such deposit, (1) no default in the
payment of principal, premium or interest with respect to any senior indebtedness shall have occurred and be
continuing, (2) no event of default shall have resulted in any senior indebtedness becoming, and continuing
to be, due and payable prior to the date it would otherwise have become due
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and payable (unless payment of such senior indebtedness has been provided for), and (3) no other event of
default shall have occurred and be continuing which permits the holders thereof to declare such indebtedness
due and payable prior to the date it would otherwise have become due and payable; and

� we deliver to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions
precedent to the defeasance and discharge of the debt securities of that series as contemplated by the
applicable indenture have been complied with.

Modification and Waiver

We and the trustee may enter into supplemental indentures for the purpose of modifying or amending an indenture
with the consent of holders of at least a majority in aggregate principal amount of each series of our outstanding debt
securities affected. However, unless otherwise provided in the applicable prospectus supplement, the consent of all of
the holders of our debt securities that are affected thereby is required for any of the following modifications or
amendments:

to reduce the percentage in principal amount of debt securities of any series whose holders must consent to a
supplemental indenture, or consent to any waiver of compliance with certain provisions of the indenture, or consent to
certain defaults under the indenture, in each case as provided for in the indenture;

� to reduce the rate of, or change the stated maturity of any installment of, interest on any debt security;

� to reduce the principal of or change the stated maturity of principal of, or any installment of principal of or
interest on, any debt security or reduce the amount of principal of any original issue discount security that
would be due and payable upon declaration of acceleration of maturity;

� to reduce the premium payable upon the redemption of any debt security;

� to make any debt security, or any premium or interest thereon, payable in a currency other than that stated in
that debt security;

� to change any place of payment where any debt security or any premium or interest thereon is payable;

� to change the right to convert any debt security in accordance with its terms;

� to impair the right to bring a lawsuit for the enforcement of any payment on or after the stated maturity of
any debt security (or in the case of redemption, on or after the date fixed for redemption);

�
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to modify the provisions of the indenture with respect to subordination of debt securities in a manner adverse
to any registered holder of a debt security; or

� generally, to modify any of the above provisions of the indenture or any provisions providing for the waiver
of past defaults or waiver of compliance with certain covenants, except to increase the percentage in
principal amount of debt securities of any series whose holders must consent to an amendment or waiver, as
applicable, or to provide that certain other provisions of the indenture cannot be modified or waived without
the consent of the holder of each outstanding debt security affected by the modification or waiver.

In addition, we and the trustee with respect to an indenture may enter into supplemental indentures without the
consent of the holders of debt securities for one or more of the following purposes (in addition to any other purposes
specified in an applicable prospectus supplement):

� to evidence that another person has become our successor and that the successor assumes our covenants,
agreements, and obligations in the indenture and in the debt securities;

� to surrender any of our rights or powers under the indenture, or to add to our covenants further covenants for
the protection of the holders of all or any series of debt securities;
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� to add any additional events of default for the benefit of the holders of all or any series of debt securities;

� to cure any ambiguity, to correct or supplement any provision in the indenture that may be defective or
inconsistent with any other provision in the indenture, or to make other provisions in regard to matters or
questions arising under the indenture;

� to add to or change any of the provisions of the indenture as necessary to permit or facilitate the issuance of
debt securities in bearer form, registrable or not registrable as to principal, and with or without interest
coupons, or to permit or facilitate the issuance of debt securities in uncertificated form;

� to secure the debt securities;

� to add to, change, or eliminate any of the provisions of the indenture with respect to one or more
series of debt securities, so long as the addition, change, or elimination not otherwise permitted
under the indenture will (1) neither apply to any debt security of any series created before the
execution of the supplemental indenture and entitled to the benefit of that provision nor modify
the rights of the holders of that debt security with respect to that provision or (2) become effective
only when there are no debt securities of that series outstanding;

� to evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to
the debt securities of one or more series and to add to or change any of the provisions of the indenture as
necessary to provide for the administration of the indenture by more than one trustee;

� with respect to the subordinated indenture, to add to, change or eliminate any of the subordination provisions
in the indenture or change the definition of �senior indebtedness� in respect of one or more series of debt
securities, provided that any such addition, change or elimination does not adversely affect the interests of
the holders of outstanding debt securities in any material respect;

� to establish the form or terms of debt securities of any series; and

� to make provisions with respect to the conversion rights of holders, including providing for the conversion of
debt securities of any series into any security or securities of ours.

Certain Covenants

In addition to such other covenants, if any, as may be described in the accompanying prospectus supplement and/or
free writing prospectus and except as may be otherwise set forth in the accompanying prospectus supplement and/or
free writing prospectus, the indenture will require us, subject to certain limitations described therein, to, among other
things, do the following:
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� deliver to the trustee all information, documents and reports required to be filed by us with the SEC under
Section 13 or 15(d) of the Exchange Act, within 15 days after the same is filed with the SEC;

� deliver to the trustee annual officers� certificates with respect to our compliance with our obligations under
the indenture;

� maintain the existence, rights and franchises of us and our significant subsidiaries (as defined in Rule 1-02 of
Regulation S-X under the Securities Act), except to the extent our board of directors determines that the
preservation thereof is no longer desirable in the conduct of our business and that the loss thereof is not
adverse in any material respect to the holders of the debt securities; and

� pay, and cause our significant subsidiaries to pay, our and their taxes, assessments and government levies
when due, except to the extent the same is being contested in good faith by appropriate proceedings.

Covenants in the Senior Indenture

You can find the definitions of certain terms used in this description under the subheading �Certain Definitions.�

14

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 99



Table of Contents

Limitation on Secured Debt

Unless otherwise provided in the applicable prospectus supplement and/or free writing prospectus, we will not, and
will not permit any Subsidiary to, create, assume, or guarantee any Secured Debt without making effective provision
for securing the senior debt securities equally and ratably with such Secured Debt. This covenant does not apply to
debt secured by:

� purchase money mortgages created to secure payment for the acquisition or construction of any property
including, but not limited to, any indebtedness incurred by us or a Subsidiary prior to, at the time of, or
within 180 days after the later of the acquisition, the completion of construction (including any
improvements on an existing property) or the commencement of commercial operation of such property,
which indebtedness is incurred for the purpose of financing all or any part of the purchase price of such
property or construction or improvements on such property;

� mortgages, pledges, liens, security interest or encumbrances (collectively referred to as security interests) on
property, or any conditional sales agreement or any title retention with respect to property, existing at the
time of acquisition thereof, whether or not assumed by us or a Subsidiary;

� security interests on property or shares of capital stock or indebtedness of any corporation or firm existing at
the time such corporation or firm becomes a Subsidiary;

� security interests in property or shares of capital stock or indebtedness of a corporation existing at
the time such corporation is merged into or consolidated with us or a Subsidiary or at the time of
a sale, lease, or other disposition of the properties of a corporation or firm as an entirety or
substantially as an entirety to us or a Subsidiary, provided that no such security interests shall
extend to any other Principal Property of ours or such Subsidiary prior to such acquisition or to
other Principal Property thereafter acquired other than additions or improvements to the acquired
property;

� security interests on our property or property of a Subsidiary in favor of the United States of America or any
state thereof, or in favor of any other country, or any department, agency, instrumentality or political
subdivision thereof (including, without limitation, security interests to secure indebtedness of the pollution
control or industrial revenue type) in order to permit us or any Subsidiary to perform a contract or to secure
indebtedness incurred for the purpose of financing all or any part of the purchase price for the cost of
constructing or improving the property subject to such security interests or which is required by law or
regulation as a condition to the transaction of any business or the exercise of any privilege, franchise or
license;

� security interests on any property or assets of any Subsidiary to secure indebtedness owing by it to us or to
another Subsidiary;
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� any mechanics�, materialmen�s, carriers� or other similar lien arising in the ordinary course of business,
including construction of facilities, in respect of obligations that are not yet due or that are being contested in
good faith;

� any security interest for taxes, assessments or government charges or levies not yet delinquent, or already
delinquent, but the validity of which is being contested in good faith;

� any security interest arising in connection with legal proceedings being contested in good faith, including
any judgment lien so long as execution thereof is being stayed;

� landlords� liens on fixtures located on premises leased by us or a Subsidiary in the ordinary course of
business; or

� any extension, renewal or replacement, or successive extensions, renewals or replacements, in whole or in
part, of any security interest referred to in the foregoing bullets.

Limitation on Sale and Leaseback Transactions

Unless otherwise provided in the applicable prospectus supplement and/or free writing prospectus, the senior
indenture provides that we will not, and will not permit any Subsidiary to, enter any lease longer than three years
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(excluding leases of newly acquired, improved or constructed property) covering any Principal Property of ours or any
Subsidiary that is sold to any other person in connection with such lease (a �Sale and Leaseback Transaction�), unless
either:

� we or such Subsidiary would be entitled, without equally and ratably securing the senior debt securities, to
incur Indebtedness secured by a mortgage on the Principal Property leased pursuant to any of the bullets
referenced above under �-Limitation on Secured Debt,� or

� an amount equal to the value of the Principal Property so leased is applied to the retirement, within 120 days
of the effective date of such arrangement, of indebtedness for borrowed money incurred or assumed by us or
a Subsidiary which is recorded as Funded Debt as shown on our most recent consolidated balance sheet and
which in the case of such Indebtedness of ours, is not subordinate and junior in right of payment to the prior
payment of the senior debt securities.

Exempted Indebtedness

Notwithstanding the limitations on Secured Debt and Sale and Leaseback Transactions described above, we and any
one or more Subsidiaries may, without securing the senior debt securities, issue, assume, or guarantee Secured Debt or
enter into any Sale and Leaseback Transaction which would otherwise be subject to the foregoing restrictions,
provided that, after giving effect thereto, the aggregate amount of such Secured Debt then outstanding (not including
Secured Debt permitted under the foregoing exceptions) and the Attributable Debt of Sale and Leaseback
Transactions, other than Sale and Leaseback Transactions described in either bullet of the preceding paragraph, at
such time does not exceed 15% of Consolidated Net Assets.

Certain Definitions

Set forth below are certain defined terms used in the senior indenture. Reference is made to the senior indenture for a
complete definition of these terms, as well as any other capitalized terms used herein for which no definition is
provided. Unless otherwise provided in the applicable prospectus supplement, the following terms will mean as
follows for purposes of covenants that may be applicable to any particular series of senior debt securities.

The term �Attributable Debt,� in respect of a Sale and Leaseback Transaction, means, as of any particular time, the
present value (discounted at the rate of interest implicit in the lease involved in such Sale and Leaseback Transaction,
as determined in good faith by us) of the obligation of the lessee thereunder for rental payments (excluding, however,
any amounts required to be paid by such lessee, whether or not designated as rent or additional rent, on account of
maintenance and repairs, insurance, taxes, assessments, water rates or similar charges or any amounts required to be
paid by such lessee thereunder contingent upon the amount of sales, maintenance and repairs, insurance, taxes,
assessments, water rates or similar charges) during the remaining term of such lease (including any period for which
such lease has been extended or may, at the option of the lessor, be extended).

The term �Consolidated Assets� means the aggregate of all assets of us and our Subsidiaries (including the value of all
existing Sale and Leaseback Transactions and any assets resulting from the capitalization of other long-term lease
obligations in accordance with generally accepted accounting principles in the United States (GAAP)), appearing on
the most recent available consolidated balance sheet of us and our Subsidiaries at their net book values, after
deducting related depreciation, amortization and other valuation reserves, all prepared in accordance with GAAP.
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The term �Consolidated Current Liabilities� means the aggregate of the current liabilities of us and our Subsidiaries
appearing on the most recent available consolidated balance sheet of us and our Subsidiaries, all in accordance with
GAAP. In no event shall Consolidated Current Liabilities include any obligation of us and our Subsidiaries issued
under a revolving credit or similar agreement if the obligation issued under such agreement
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matures by its terms within twelve months from the date thereof but by the terms of such agreement such obligation
may be renewed or extended or the amount thereof reborrowed or refunded at our option or the option of any
Subsidiary for a term in excess of twelve months from the date of determination.

The term �Consolidated Net Assets� means Consolidated Assets after deduction of Consolidated Current Liabilities.

The term �Funded Debt� means all indebtedness for money borrowed having a maturity of more than twelve months
from the date of the most recent consolidated balance sheet of us and our Subsidiaries or renewable and extendable
beyond twelve months at the option of the borrower and all obligations in respect of lease rentals which under GAAP
would be shown on our consolidated balance sheet as a liability item other than a current liability; provided, however,
that Funded Debt shall not include any of the foregoing to the extent that such indebtedness or obligations are not
required by GAAP to be shown on our balance sheet.

The term �Principal Property� means any manufacturing plant, warehouse, office building or parcel of real property
(including fixtures but excluding leases and other contract rights which might otherwise be deemed real property)
owned by us or any Subsidiary, whether owned on the date of the indenture or thereafter, provided each such plant,
warehouse, office building or parcel of real property has a gross book value (without deduction for any depreciation
reserves) at the date as of which the determination is being made of in excess of two percent of the Consolidated Net
Assets of us and our Subsidiaries, other than any such plant, warehouse, office building or parcel of real property or
portion thereof which, in the opinion of our board of directors (evidenced by a certified board resolution delivered to
the trustee), is not of material importance to the business conducted by us and our Subsidiaries taken as a whole.

The term �Secured Debt� means Indebtedness for borrowed money and any Funded Debt which, in each case, is secured
by a security interest in:

� any Principal Property, or

� any shares of capital stock or Indebtedness of any Subsidiary.
The term �Subsidiary� means any corporation or other entity (including, without limitation, partnerships, joint ventures
and associations) of which at least a majority of the outstanding stock having by the terms thereof ordinary voting
power for the election of directors of such corporation or other entity (irrespective of whether or not at the time the
stock of any other class or classes of such corporation shall have or might have voting power by reason of the
happening of any such contingency) is at the time directly or indirectly owned by Danaher, or by one or more
Subsidiaries of Danaher, or by Danaher and one or more other Subsidiaries.

Consolidation, Merger and Sale of Assets

Unless otherwise provided in the applicable prospectus supplement, our indentures prohibit us from consolidating
with or merging into another business entity, or conveying, transferring or leasing our properties and assets
substantially as an entirety to any business entity, unless:

� the surviving or acquiring entity is a U.S. corporation, limited liability company, partnership or trust, and it
expressly assumes our obligations with respect to outstanding debt securities by executing a supplemental

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 104



indenture;

� immediately after giving effect to the transaction, no event of default, or event which, after notice or lapse of
time or both, would become an event of default, shall have happened and be continuing; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel, each stating that the
consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in
connection with such transaction, such supplemental indenture, comply with the indenture and all conditions
precedent relating to such transaction have been complied with.
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Conversion Rights

We will describe the terms upon which debt securities may be convertible into our common stock or other securities in
a prospectus supplement. These terms will include the type of securities the debt securities are convertible into, the
conversion price or manner of calculation thereof, the conversion period, provisions as to whether conversion will be
at our option or the option of the holders, the events requiring an adjustment of the conversion price and provisions
affecting conversion in the event of the redemption of the debt securities and any restrictions on conversion. They may
also include provisions adjusting the number of shares of our common stock or other securities issuable upon
conversion.

Denomination

Normally, we will denominate and make payments on debt securities in U.S. dollars. If we issue debt securities
denominated, or with payments, in a foreign or composite currency, a prospectus supplement will specify the currency
or composite currency. Except as may be provided otherwise in the applicable prospectus supplement and/or free
writing prospectus, we will issue registered securities in denominations of $1,000 or integral multiples of $1,000.

Our Trustee

Unless stated in the applicable prospectus supplement, (i) the trustee may also be the trustee under any other indenture
for debt securities and (ii) any trustee or its affiliates may lend money to us and/or may from time to time have other
business arrangements with us. If and when the trustee becomes a creditor of ours, the trustee will be subject to the
provisions of the Trust Indenture Act regarding the collection of claims against us.

Governing Law

The indentures and the debt securities will be governed by the laws of the State of New York.

DESCRIPTION OF DANAHER INTERNATIONAL DEBT SECURITIES

This section describes the general terms and provisions of the debt securities that Danaher International may offer
from time to time in the form of one or more series of debt securities. The applicable prospectus supplement and/or
free writing prospectus will describe the specific terms of the debt securities offered through that prospectus
supplement, as well as any general terms described in this section that will not apply to those debt securities. As used
in this section, �debt securities� means the senior debentures, notes, bonds and other evidences of indebtedness that
Danaher International issues and a trustee authenticates and delivers under the indenture. As used in this �Description
of Danaher International Debt Securities,� the terms �Danaher International,� �we,� �our� and �us� refer to DH Europe Finance
S.A., and references to �Danaher� refer to Danaher Corporation and do not, unless the context otherwise indicates,
include Danaher�s subsidiaries.

Debt securities will be issued under an indenture dated July 8, 2015 by and among Danaher Corporation, as guarantor,
DH Europe Finance S.A., as issuer, and the Bank of New York Mellon Trust Company, N.A., as trustee, that has been
filed as an exhibit to the registration statement of which this prospectus is a part and is incorporated by reference into
this prospectus, subject to such amendments or supplemental indentures as are adopted, from time to time. This
indenture is referred to in this section as the �indenture.� The following summaries of certain provisions of the indenture
and the debt securities are not complete and the summaries are subject to the detailed provisions of the indenture. You
should refer to the indenture for more specific information. In addition, you should consult the applicable prospectus
supplement and/or free writing prospectus for particular terms of the debt securities.
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The indenture will not limit the aggregate principal amount of debt securities that we may issue, and will permit us to
issue securities from time to time in one or more series. The indenture does not contain any provisions that would
limit Danaher�s or our ability to incur indebtedness or that would afford holders of debt securities protection in the
event of a highly leveraged or similar transaction involving Danaher and/or us. However, the indenture does restrict
Danaher and its subsidiaries, including us, from granting certain security interests on certain property or assets of
Danaher and/or its subsidiaries unless the debt securities are equally secured. See ��Covenants in the Indenture� below.

The debt securities will be unsecured obligations of Danaher International and will be fully and unconditionally
guaranteed by Danaher. Payment of the principal of, premium, if any, and interest on debt securities will rank equally
with all of Danaher International�s other unsecured and unsubordinated debt. Danaher International is a finance
subsidiary of Danaher that conducts no independent operations of its own other than financing activities, and Danaher
is a holding company that conducts substantially all of its operations through its subsidiaries, and, as a result, the
holders of debt securities will be effectively subordinated to the creditors of Danaher�s subsidiaries. This means that all
claims of creditors (including trade creditors) of Danaher�s other subsidiaries will have priority with respect to the
assets of such subsidiaries over Danaher�s claims (and therefore the claims of its creditors, including holders of debt
securities guaranteed by Danaher).

The applicable prospectus supplement and/or free writing prospectus will describe the following terms of any series of
debt securities that we may offer:

� the title and type of the debt securities;

� any limit on the aggregate principal amount of the debt securities;

� the person who will receive interest payments on any debt securities if other than the registered holder;

� the price or prices at which we will sell the debt securities;

� the maturity date or dates of the debt securities;

� the rate or rates, which may be fixed or variable, per annum at which the debt securities will bear interest and
the date from which such interest will accrue;

� the dates on which interest will be payable and the related record dates;

� whether any index, formula or other method will determine payments of principal, premium or
interest and the manner of determining the amount of such payments;
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� whether the debt securities will be guaranteed by any person other than Danaher and, if so, the identity of the
person and the terms and conditions upon which the debt securities will be guaranteed;

� the place or places of payments on the debt securities;

� whether the debt securities are redeemable;

� any redemption dates, prices, obligations and restrictions on the debt securities;

� any mandatory or optional sinking fund or purchase fund or analogous provisions;

� the denominations of the debt securities if other than $1,000 or multiples of $1,000;

� the currency of principal and interest payments if other than U.S. dollars, and the manner of determining the
equivalent thereof in U.S. dollars for any purpose under the indenture;

� if the principal of or any premium or interest on any debt securities of any series is payable, at our election or
the election of the holder, in one or more currencies other than that in which such debt securities are stated to
be payable, the currency or currencies in which such principal, premium or interest shall be payable and
other terms and conditions regarding such payment;
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� the amount that we will pay the holder if the maturity of the debt securities is accelerated, if other than their
principal amount;

� the amount that will be deemed to be the principal amount of the debt securities as of a particular date before
maturity if the principal amount payable at the stated maturity date will not be able to be determined on that
date;

� the applicability of the legal defeasance and covenant defeasance provisions in the indenture;

� if the debt securities will be issued in the form of one or more book-entry securities, the name of the
depositary or its nominee and the circumstances under which the book-entry security may be transferred or
exchanged to someone other than the depositary or its nominee;

� any provisions granting special rights if certain events happen;

� any deletions from, changes in or additions to the events of default or the covenants specified in the
indenture, or to the right of the trustee or the requisite holders of such securities to declare the principal
amount of such securities due and payable;

� any trustees, authenticating or paying agents, transfer agents, registrars or other agents for the debt securities;

� any conversion or exchange features of the debt securities;

� whether we will issue the debt securities as original issue discount securities for federal income tax purposes;

� any special tax implications of the debt securities;

� the terms of payment upon acceleration; and

� any other material terms of the debt securities not inconsistent with the provisions of the indenture.
Debt securities may bear interest at fixed or floating rates. We may issue our debt securities at an original issue
discount, bearing no interest or bearing interest at a rate that, at the time of issuance, is below market rate, to be sold at
a substantial discount below their stated principal amount. Generally speaking, if our debt securities are issued at an
original issue discount and there is an event of default or acceleration of their maturity, holders will receive an amount
less than the stated principal amount of the debt securities. Tax and other special considerations applicable to any
series of debt securities, including original issue discount securities, will be described in the prospectus supplement in
which we offer those debt securities.
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We will have the ability under the indenture to reopen a previously issued series of debt securities and issue additional
debt securities of that series or establish additional terms of the series. We are also permitted to issue debt securities
with the same terms as previously issued debt securities.

We will comply with Section 14(e) under the Exchange Act and any other tender offer rules under the Exchange Act
that may then apply to any obligation we may have to purchase debt securities at the option of the holders. Any such
obligation applicable to a series of debt securities will be described in the related prospectus supplement.

Guarantee

Danaher will fully and unconditionally guarantee the due and punctual payment of principal of and premium, if any,
and interest on the debt securities on a senior unsecured basis, when and as the same become due and payable,
whether on a maturity date, by declaration of acceleration, upon redemption, repurchase or otherwise, and all other
obligations of Danaher International under the indenture.
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Redemption Upon Changes in Withholding Taxes

Unless otherwise provided in the applicable prospectus supplement, Danaher International may redeem all, but not
less than all, of the debt securities of any series under the following conditions:

� If there is an amendment to, or change in, the laws, regulations or rulings of Luxembourg or the United
States, as applicable, or any political subdivision thereof or therein having the power to tax (a �Taxing
Jurisdiction�), or any change in the application or official interpretation of such laws, including any action
taken by, or a change in published administrative practice of, a taxing authority or a holding by a court of
competent jurisdiction, regardless of whether such action, change or holding is with respect to Danaher
International or Danaher;

� As a result of such amendment or change, Danaher International or Danaher becomes, or there is a material
probability that Danaher International or Danaher will become, obligated to pay Additional Amounts as
defined below in �Payment of Additional Amounts,� on the next payment date with respect to the debt
securities of such series;

� The obligation to pay Additional Amounts cannot be avoided through Danaher International�s or Danaher�s
commercially reasonable measures;

� Danaher International delivers to the trustee:

� a certificate of Danaher International or Danaher, as the case may be, stating that the obligation to pay
Additional Amounts cannot be avoided by Danaher International or Danaher as the case may be,
taking commercially reasonable measures available to it; and

� a written opinion of independent tax counsel to Danaher International or Danaher, as the case may be,
of recognized standing to the effect that Danaher International or Danaher, as the case may be, has, or
there is a material probability that it will become obligated, to pay Additional Amounts as a result of a
change, amendment, official interpretation or application described above and that Danaher
International or Danaher, as the case may be, cannot avoid the payment of such Additional Amounts
by taking commercially reasonable measures available to it; and

� Following the delivery of the certificate and opinion described in the previous bullet point, Danaher
International provides notice of redemption not less than 30 days, but not more than 60 days, prior to the
date of redemption. The notice of redemption cannot be given more than 60 days before the earliest date on
which Danaher International or Danaher would otherwise be, or there is a material probability that it would
otherwise be, required to pay Additional Amounts.

Upon the occurrence of each of the bullet points above, Danaher International may redeem the debt securities of such
series at a redemption price equal to 100% of the principal amount thereof, together with accrued and unpaid interest,
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if any, to the redemption date.

Notice of Redemption

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each
holder of debt securities of a series to be redeemed. If Danaher International elects to redeem a portion but not all of
such debt securities, the trustee will select the debt securities to be redeemed in accordance with a method determined
by Danaher International, in such manner as complies with applicable legal and stock exchange requirements, if any.
Interest on such debt securities or portions of debt securities will cease to accrue on and after the date fixed for
redemption, unless Danaher International defaults in the payment of such redemption price and accrued interest with
respect to any such security or portion thereof.

If any date of redemption of any security is not a business day, then payment of principal and interest may be made on
the next succeeding business day with the same force and effect as if made on the nominal date of redemption and no
interest will accrue for the period after such nominal date.
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Payment of Additional Amounts

Unless otherwise required by law, neither Danaher International nor Danaher will deduct or withhold from payments
made by Danaher International or Danaher under or with respect to the debt securities and the guarantees on account
of any present or future taxes, duties, levies, imposts, assessments or governmental charges of whatever nature
imposed or levied by or on behalf of any Taxing Jurisdiction (�Taxes�). In the event that Danaher International or
Danaher is required to withhold or deduct any amount for or on account of any Taxes from any payment made under
or with respect to any debt securities or guarantee, as the case may be, Danaher International or Danaher, as the case
may be, will pay such additional amounts (�Additional Amounts�) so that the net amount received by each holder of
debt securities (including Additional Amounts) after such withholding or deduction will equal the amount that such
holder would have received if such Taxes had not been required to be withheld or deducted. Additional Amounts will
not be payable with respect to a payment made to a holder of debt securities or a holder of beneficial interests in
global securities where such holder is subject to taxation on such payment by a relevant Taxing Jurisdiction for any
reason other than such holder�s mere ownership of the securities or for or on account of:

� any Taxes that are imposed or withheld solely because such holder or a fiduciary, settlor, beneficiary, or
member of such holder if such holder is an estate, trust, partnership, limited liability company or other
fiscally transparent entity, or a person holding a power over an estate or trust administered by a fiduciary
holder:

� is or was present or engaged in, or is or was treated as present or engaged in, a trade or business in the
Taxing Jurisdiction or has or had a permanent establishment in the Taxing Jurisdiction;

� has or had any present or former connection (other than the mere fact of ownership of such securities)
with the Taxing Jurisdiction imposing such taxes, including being or having been a national citizen or
resident thereof, being treated as being or having been a resident thereof or being or having been
physically present therein;

� with respect to any withholding taxes imposed by the United States, is or was with respect to the
United States a personal holding company, a passive foreign investment company, a controlled foreign
corporation, a foreign private foundation or other foreign tax exempt organization or corporation that
has accumulated earnings to avoid United States federal income tax;

� actually or constructively owns or owned 10% or more of the total combined voting power of all
classes of stock of Danaher International or Danaher within the meaning of section 871(h)(3) of the
U.S. Internal Revenue Code of 1986, as amended (the �Code�); or

� is or was a bank receiving payments on an extension of credit made pursuant to a loan agreement
entered into in the ordinary course of its trade or business within the meaning of section 881(c)(3) of
the Code;
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� any estate, inheritance, gift, sales, transfer, excise, personal property or similar Taxes imposed with respect
to the securities, except as otherwise provided in the indenture;

� any Taxes imposed or withheld solely as a result of the failure of such holder or any other person to comply
with applicable certification, information, documentation or other reporting requirements concerning the
nationality, residence, identity or connection with the Taxing Jurisdiction of such holder, if such compliance
is required by statute, regulation, ruling or administrative practice of the relevant Taxing Jurisdiction or by
any applicable tax treaty to which the relevant Tax Jurisdiction is a party as a precondition to relief or
exemption from such Taxes;

� any Taxes imposed solely as a result of the presentation of such securities (where presentation is required)
for payment on a date more than 30 days after the date on which such payment became due and payable or
the date on which payment thereof is duly provided for, whichever is later, except to the extent that the
beneficiary or holder thereof would have been entitled to the payment of Additional Amounts had the
securities been presented for payment on any date during such 30-day period;
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� with respect to withholding Taxes imposed by the United States, any such Taxes imposed by reason of the
failure of such holder to fulfill the statement requirements of sections 871(h) or 881(c) of the Code;

� any Taxes that are payable by any method other than withholding or deduction by Danaher International or
Danaher or any paying agent from payments in respect of such securities;

� any Taxes required to be withheld by any paying agent from any payment in respect of any securities if such
payment can be made without such withholding by at least one other paying agent;

� any Taxes required to be deducted or withheld pursuant to the European Council Directive 2003/48/EC of
June 3, 2003, European Council Directive 2014/48 EU of March 14, 2014, or any other directive
implementing the conclusions of the ECOFIN Council meeting of November 26 and 27, 2000, on the
taxation of savings income in the form of interest payments (or any amendment thereof), or any law
implementing or complying with, or introduced in order to conform to, that Directive (or the Luxembourg
Law of December 23, 2005 (as amended));

� any withholding or deduction for Taxes which would not have been imposed if the relevant Securities had
been presented to another paying agent in a Member State of the European Union;

� any withholding or deduction required pursuant to sections 1471 through 1474 of the Code, any regulations
or agreements thereunder, official interpretations thereof or any law, rule, guidance or administrative
practice implementing an intergovernmental agreement entered into in connection with such sections of the
Code; or

� any combination of the above conditions.
Additional Amounts also will not be payable to any holder of securities or the holder of a beneficial interest in a
global security that is a fiduciary, partnership, limited liability company or other fiscally transparent entity, or to such
holder that is not the sole holder of such security or holder of such beneficial interests in such security, as the case
may be. The exception, however, will apply only to the extent that a beneficiary or settlor with respect to the
fiduciary, or a beneficial owner or member of the partnership, limited liability company or other fiscally transparent
entity would not have been entitled to the payment of an Additional Amount had the beneficiary, settlor, beneficial
owner or member received directly its beneficial or distributive share of the payment.

Each of Danaher International and Danaher, as applicable, also:

� will make such withholding or deduction of Taxes;

� will remit the full amount of Taxes so deducted or withheld to the relevant Taxing Jurisdiction in accordance
with all applicable laws;
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� will use its commercially reasonable efforts to obtain from each Taxing Jurisdiction imposing such Taxes
certified copies of tax receipts evidencing the payment of any Taxes so deducted or withheld; and

� upon request, will make available to the holders of the debt securities, within 90 days after the date the
payment of any Taxes deducted or withheld is due pursuant to applicable law, certified copies of tax receipts
evidencing such payment by Danaher International or Danaher or if, notwithstanding Danaher International�s
or Danaher�s efforts to obtain such receipts, the same are not obtainable, other evidence of such payments.

At least 30 days prior to each date on which any payment under or with respect to the debt securities of a series or
guarantees is due and payable, if Danaher International or Danaher will be obligated to pay Additional Amounts with
respect to such payment, Danaher International or Danaher will deliver to the trustee an offices� certificate stating the
fact that such Additional Amounts will be payable, the amounts so payable and such other information as is necessary
to enable the trustee to pay such Additional Amounts to holders of such debt securities on the payment date.
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In addition, Danaher International will pay any stamp, issue, registration, documentary or other similar taxes and
duties, including interest, penalties and Additional Amounts with respect thereto, payable in Luxembourg or the
United States or any political subdivision or taxing authority of or in the foregoing in respect of the creation, issue,
offering, enforcement, redemption or retirement of the debt securities.

The foregoing provisions shall survive any termination or the discharge of each indenture and shall apply to any
jurisdiction in which Danaher International or Danaher or any successor to Danaher International or Danaher, as the
case may be, is organized or is engaged in business for tax purposes or any political subdivisions or taxing authority or
agency thereof or therein (and the term Taxing Jurisdiction shall include such jurisdictions, political subdivisions,
taxing authority or agency).

Whenever in an indenture, any debt securities, any guarantee or in this �Description of Danaher International Debt
Securities� there is mentioned, in any context, the payment of principal, premium, if any, redemption price, interest or
any other amount payable under or with respect to any debt securities, such mention includes the payment of
Additional Amounts to the extent payable in the particular context.

Payment and Paying Agents

Unless the applicable prospectus supplement indicates otherwise, payment of interest on a debt security (other than a
bearer debt security) on any interest payment date will be made to the person in whose name such debt security is
registered at the close of business on the regular record date for such interest payment.

Generally, we will pay the principal of, premium, if any, and interest on our registered debt securities either at the
office of the paying agent designated by us in the applicable prospectus supplement or, if we elect, we may pay
interest by mailing a check to your address as it appears on our register or by wire transfer to an account maintained
by the person entitled thereto as specified in the securities register. We may at any time designate additional paying
agents or rescind the designation of any paying agent or approve a change in the office through which any paying
agent acts, except that we will be required to maintain a paying agent in each place of payment for the debt securities
of a particular series.

All moneys paid by us or Danaher to a paying agent or the trustee, or held, for the payment of the principal of or any
premium or interest on any debt security which remain unclaimed at the end of two years after such principal,
premium or interest has become due and payable will be repaid to us, or discharged from trust, and the holder of such
debt security shall thereafter, as an unsecured general creditor, look only to us for payment thereof, subject to
applicable escheat laws.

Events of Default

Except as may be provided otherwise in a prospectus supplement, any of the following events will constitute an event
of default for a series of debt securities under the indenture:

� failure to pay interest on our debt securities of that series for 30 days past the applicable due date;

� failure to pay principal of, or premium, if any, on our debt securities of that series when due (whether at
maturity, upon acceleration or otherwise);
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� failure to deposit any sinking fund payment on debt securities of that series when due;

� failure to perform, or breach of, any other covenant, agreement or warranty for the benefit of the holders of
the debt securities in the indenture, other than a covenant, agreement or warranty a default in whose
performance or breach is dealt with elsewhere in the indenture, or which is included in the indenture solely
for the benefit of a different series of our debt securities, which continues for 90 days after written notice
from the trustee or holders of 25% of the outstanding principal amount of the debt securities of that series as
provided in the indenture;
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� specified events relating to our or Danaher�s bankruptcy, insolvency or reorganization;

� the guarantee of the obligations under the debt securities is determined in a final, non-appealable judgment
to be unenforceable or invalid or such guarantee is asserted in writing by Danaher International or Danaher
to no longer be in full force and effect and enforceable in accordance with its terms; and

� any other event of default with respect to debt securities of that series established pursuant to the applicable
supplemental indenture.

An event of default with respect to one series of debt securities is not necessarily an event of default for another series.

If there is an event of default with respect to a series of our debt securities, which continues for the requisite amount of
time, either the trustee or holders of at least 25% of the aggregate principal amount outstanding of that series may
declare the principal amount of all of the debt securities of that series to be due and payable immediately, except that
if an event of default occurs due to bankruptcy, insolvency or reorganization as provided in the indenture, then the
principal of and interest on the debt securities shall become due and payable immediately without any act by the
trustee or any holder of debt securities. If the securities were issued at an original issue discount, less than the stated
principal amount may become payable. However, at any time after an acceleration with respect to debt securities of
any series has occurred, but before a judgment or decree based on such acceleration has been obtained, the holders of
a majority in principal amount of the outstanding debt securities of that series may, under certain circumstances,
rescind and annul such acceleration.

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of
the holders of all debt securities of that series, waive any past default or event of default and its consequences for that
series, except (1) a default in the payment of the principal, premium or interest with respect to those debt securities or
(2) a default with respect to a provision of the indenture that cannot be amended without the consent of each holder
affected by the amendment. In case of a waiver of a default, that default shall cease to exist, and any event of default
arising from that default shall be deemed to have been cured for all purposes. The holders of a majority in aggregate
principal amount outstanding of the debt securities of any series may also, on behalf of the holders of all debt
securities of that series, waive, with respect to that series, our compliance with certain restrictive covenants in the
indenture.

If any event which is, or after notice or lapse of time or both would become, an event of default (collectively referred
to in this paragraph as a default) occurs and is continuing with respect to debt securities of a particular series and if it
is known to any specified responsible officer of the trustee, the trustee will mail to each holder of such debt securities
notice of such default within 90 days after it occurs or, if later, after the trustee obtains knowledge of such default.
Except in the case of default in the payment of principal, premium or interest with respect to the debt securities of that
series or in the making of any sinking fund payment with respect to the debt securities of that series, the trustee may
withhold such notice if and so long as the corporate trust committee or a committee of specified responsible officers of
the trustee in good faith determines that withholding the notice is in the interests of the holders of such debt securities.

A holder may institute a suit against us for enforcement of such holder�s rights under the indenture, for the
appointment of a receiver or trustee, or for any other remedy only if the following conditions are satisfied:

�
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the holder gives the trustee written notice of a continuing event of default with respect to a series of our debt
securities held by that holder;

� holders of at least 25% of the aggregate principal amount of the outstanding debt securities of that series
make a request, in writing, and offer reasonable indemnity, to the trustee for the trustee to institute the
requested proceeding;
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� the trustee does not receive direction contrary to the holder�s request from holders of a majority in aggregate
principal amount of the outstanding debt securities of that series within 60 days following such notice,
request and offer of indemnity under the terms of the indenture; and

� the trustee does not institute the requested proceeding within 60 days following such notice.
The indenture will require us to annually deliver to the trustee a statement as to performance of our obligations under
the indenture and as to any defaults.

A default in the payment of any of our debt securities or under any related guarantee, or a default with respect to our
debt securities or any related guarantee that causes such debt securities to be accelerated, may give rise to a
cross-default under our other indebtedness.

Satisfaction and Discharge of the Indenture

The indenture will generally cease to be of any further effect with respect to a series of debt securities and the related
guarantees if:

� we have delivered to the applicable trustee for cancellation all debt securities of that series (with certain
limited exceptions); or

� all debt securities of that series not previously delivered to the trustee for cancellation have become due and
payable, will become due and payable within one year, or are to be called for redemption within one year
under arrangements satisfactory to the trustee, and in any such case we have deposited with the trustee as
trust funds (either in United States dollars or U.S. government obligations or such other currency or foreign
government obligations or currency units in which the debt securities of any series may be payable) the
entire amount sufficient to pay at maturity or upon redemption all of the principal, premium and interest due
with respect to those debt securities;

and if, in either case, we or Danaher also pay or cause to be paid all other sums payable under the indenture by us or
Danaher and deliver to the trustee an officers� certificate and opinion of counsel stating that all conditions precedent to
the satisfaction and discharge of the indenture have been complied with.

Legal Defeasance and Covenant Defeasance

Any series of our debt securities will be subject to the defeasance and discharge provisions of the indenture unless
otherwise specified in the applicable prospectus supplement. If those provisions are applicable, we may elect either:

� legal defeasance, which will permit us to defease and be discharged from, subject to limitations, all of our
obligations with respect to those debt securities and all of Danaher�s obligations in respect of its guarantee of
the debt securities; or

�

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 122



covenant defeasance, which will permit us to be released from our obligations to comply with certain
covenants relating to those debt securities as described in the applicable prospectus supplement.

If we exercise our legal defeasance option with respect to a series of debt securities, payment of those debt securities
may not be accelerated because of an event of default. If we exercise our covenant defeasance option with respect to a
series of debt securities, payment of those debt securities may not be accelerated because of an event of default related
to the specified covenants.

Unless otherwise provided in the applicable prospectus supplement, we may invoke legal defeasance or covenant
defeasance with respect to any series of our debt securities only if:

� with respect to debt securities denominated in U.S. dollars, we irrevocably deposit with the trustee, in trust,
an amount in U.S. dollars, U.S. government obligations (taking into account payment of principal
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and interest thereon in accordance with their terms) or a combination thereof which will provide money in an
amount sufficient to pay, when due upon maturity or redemption, as the case may be, the principal of,
premium, if any, and interest on those debt securities;

� with respect to debt securities denominated in a currency other than U.S. dollars, we irrevocably deposit with
the trustee, in trust, an amount in such currency, obligations of the foreign government that issued such
currency (taking into account payment of principal, premium and interest thereon in accordance with their
terms) or a combination thereof which will provide money in an amount sufficient to pay, when due upon
maturity or redemption, as the case may be, the principal of, premium, if any, and interest on those debt
securities;

� we deliver to the trustee a certificate from a nationally recognized firm of independent accountants
expressing their opinion that the payments of principal, premium and interest when due on the deposited
U.S. government obligations or foreign government obligations, as applicable, plus any deposited money
will provide cash at such times and in such amounts as will be sufficient to pay the principal, premium, and
interest when due with respect to all the debt securities of that series to maturity or redemption, as the case
may be;

� no event which is, or after notice or lapse of time would become, an event of default under the indenture
shall have occurred and be continuing at the time of such deposit or, with regard to any default relating to
our bankruptcy, insolvency or reorganization, at any time on or prior to the 90th day after such deposit;

� the deposit does not cause the trustee to have a conflicting interest within the meaning of the Trust Indenture
Act (assuming all securities under the indenture are in default within the meaning of such Act);

� the deposit is not a default under any other agreement binding on us;

� such deposit will not result in the trust arising from such deposit constituting an investment company under
the Investment Company Act of 1940, as amended, unless such trust is registered under, or exempt from,
such Act;

� we deliver to the trustee an opinion of counsel that the deposit and related defeasance will not cause the
holders and beneficial owners of the debt securities of that series to recognize gain or loss for federal income
tax purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from the U.S.
Internal Revenue Service or a change in law to that effect;

� if the securities are to be redeemed prior to the stated maturity (other than from mandatory sinking fund
payments or analogous payments), notice of such redemption shall have been duly given or provision for
such notice satisfactory to the trustee shall have been made; and
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� we deliver to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions
precedent to the defeasance and discharge of the debt securities of that series as contemplated by the
indenture have been complied with.

Modification and Waiver

We and the trustee may enter into supplemental indentures for the purpose of modifying or amending the indenture
with the consent of holders of at least a majority in aggregate principal amount of each series of our outstanding debt
securities affected. However, unless otherwise provided in the applicable prospectus supplement, the consent of all of
the holders of our debt securities that are affected thereby is required for any of the following modifications or
amendments:

� to reduce the percentage in principal amount of debt securities of any series whose holders must consent to a
supplemental indenture, or consent to any waiver of compliance with certain provisions of the indenture, or
consent to certain defaults under the indenture, in each case as provided for in the indenture;
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� to reduce the rate of, or change the stated maturity of any installment of, interest on any debt security;

� to reduce the principal of or change the stated maturity of principal of, or any installment of principal of or
interest on, any debt security or reduce the amount of principal of any original issue discount security that
would be due and payable upon declaration of acceleration of maturity;

� to reduce the premium payable upon the redemption of any debt security;

� to make any debt security, or any premium or interest thereon, payable in a currency other than that stated in
that debt security;

� to change any place of payment where any debt security or any premium or interest thereon is payable;

� to change the right to convert any debt security in accordance with its terms;

� to impair the right to bring a lawsuit for the enforcement of any payment on or after the stated maturity of
any debt security (or in the case of redemption, on or after the date fixed for redemption);

� to release Danaher from its obligations in respect of the guarantee of any series of debt security; or

� generally, to modify any of the above provisions of the indenture or any provisions providing for the waiver
of past defaults or waiver of compliance with certain covenants, except to increase the percentage in
principal amount of debt securities of any series whose holders must consent to an amendment or waiver, as
applicable, or to provide that certain other provisions of the indenture cannot be modified or waived without
the consent of the holder of each outstanding debt security affected by the modification or waiver.

In addition, we and the trustee with respect to the indenture may enter into supplemental indentures without the
consent of the holders of debt securities for one or more of the following purposes (in addition to any other purposes
specified in an applicable prospectus supplement):

� to evidence that another person has become our successor and that the successor assumes our covenants,
agreements, and obligations in the indenture and in the debt securities;

� to surrender any of our rights or powers under the indenture, or to add to our covenants further covenants for
the protection of the holders of all or any series of debt securities;

� to add any additional events of default for the benefit of the holders of all or any series of debt securities;
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� to cure any ambiguity, to correct or supplement any provision in the indenture or in any
supplemental indenture that may be defective or inconsistent with any other provision in the
indenture or any supplemental indenture, or to make other provisions in regard to matters or
questions arising under the indenture;

� to conform the indenture or any supplemental indenture to the description of the debt securities set forth in
any prospectus or prospectus supplement related to such series of debt securities;

� to add to or change any of the provisions of the indenture as necessary to permit or facilitate the issuance of
debt securities in bearer form, registrable or not registrable as to principal, and with or without interest
coupons, or to permit or facilitate the issuance of debt securities in uncertificated form;

� to secure the debt securities or any guarantees;

� to add to, change, or eliminate any of the provisions of the indenture with respect to one or more
series of debt securities, so long as the addition, change, or elimination not otherwise permitted
under the indenture will (1) neither apply to any debt security of any series created before the
execution of the supplemental indenture and entitled to the benefit of that provision nor modify
the rights of the holders of that debt security with respect to that provision or (2) become effective
only when there are no debt securities of that series outstanding;
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� to evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to
the debt securities of one or more series and to add to or change any of the provisions of the indenture as
necessary to provide for the administration of the indenture by more than one trustee;

� to establish the form or terms of debt securities of any series; and

� to make provisions with respect to the conversion rights of holders, including providing for the conversion of
debt securities of any series into any security or securities of ours.

Certain Covenants

In addition to such other covenants, if any, as may be described in the accompanying prospectus supplement and/or
free writing prospectus and except as may be otherwise set forth in the accompanying prospectus supplement and/or
free writing prospectus, the indenture will require us and/or Danaher, as the case may be, subject to certain limitations
described therein, to, among other things, do the following:

� deliver to the trustee all information, documents and reports required to be filed by us or Danaher, as the case
may be, with the SEC under Section 13 or 15(d) of the Exchange Act, within 15 days after the same is filed
with the SEC;

� deliver to the trustee annual officers� certificates with respect to our compliance with our obligations under
the indenture;

� preserve and keep in full force and effect Danaher and Danaher International�s corporate existences; and

� pay, and cause Danaher�s significant subsidiaries (as defined in Rule 1-02 of Regulation S-X under the
Securities Act) to pay, our, Danaher�s and their taxes, assessments and government levies when due, except
to the extent the same is being contested in good faith by appropriate proceedings.

Documents filed by us or Danaher with the SEC via the EDGAR system will be deemed to be filed with the trustee
and transmitted to holders of the notes as of the time such documents are filed via the EDGAR system.

Covenants in the Indenture

You can find the definitions of certain terms used in this description under the subheading �Certain Definitions.�

Limitation on Secured Debt

Unless otherwise provided in the applicable prospectus supplement and/or free writing prospectus, Danaher will not,
and will not permit any of its Subsidiaries to, create, assume, or guarantee any Secured Debt without making effective
provision for securing the debt securities equally and ratably with such Secured Debt. This covenant does not apply to
debt secured by:
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� purchase money mortgages created to secure payment for the acquisition or construction of any property
including, but not limited to, any indebtedness incurred by Danaher or any of its Subsidiaries prior to, at the
time of, or within 180 days after the later of the acquisition, the completion of construction (including any
improvements on an existing property) or the commencement of commercial operation of such property,
which indebtedness is incurred for the purpose of financing all or any part of the purchase price of such
property or construction or improvements on such property;

� mortgages, pledges, liens, security interest or encumbrances (collectively referred to as security interests) on
property, or any conditional sales agreement or any title retention with respect to property, existing at the
time of acquisition thereof, whether or not assumed by Danaher or any of its Subsidiaries;
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� security interests on property or shares of capital stock or indebtedness of any corporation or firm existing at
the time such corporation or firm becomes a Subsidiary;

� security interests in property or shares of capital stock or indebtedness of a corporation existing at the time
such corporation is merged into or consolidated with Danaher or any of its Subsidiaries or at the time of a
sale, lease, or other disposition of the properties of a corporation or firm as an entirety or substantially as an
entirety to Danaher or any of its Subsidiaries, provided that no such security interests shall extend to any
other Principal Property of Danaher or such Subsidiary prior to such acquisition or to other Principal
Property thereafter acquired other than additions or improvements to the acquired property;

� security interests on Danaher�s property or property of a Subsidiary in favor of the United States of America
or any state thereof, or in favor of any other country, or any department, agency, instrumentality or political
subdivision thereof (including, without limitation, security interests to secure indebtedness of the pollution
control or industrial revenue type) in order to permit Danaher or any of its Subsidiaries to perform a contract
or to secure indebtedness incurred for the purpose of financing all or any part of the purchase price for the
cost of constructing or improving the property subject to such security interests or which is required by law
or regulation as a condition to the transaction of any business or the exercise of any privilege, franchise or
license

� security interests on any property or assets of any Subsidiary to secure indebtedness owing by it to Danaher
or to another Subsidiary;

� any mechanics�, materialmen�s, carriers� or other similar lien arising in the ordinary course of business,
including construction of facilities, in respect of obligations that are not yet due or that are being contested in
good faith;

� any security interest for taxes, assessments or government charges or levies not yet delinquent, or already
delinquent, but the validity of which is being contested in good faith;

� any security interest arising in connection with legal proceedings being contested in good faith, including
any judgment lien so long as execution thereof is being stayed;

� landlords� liens on fixtures located on premises leased by Danaher or any of its Subsidiaries in the ordinary
course of business;

� any security interests on any property, assets or equity or other ownership interests created to secure
indebtedness incurred by Danaher or any of its Subsidiaries in connection with the Separation (provided that
this clause shall cease to apply to any such security interests to the extent (1) the Separation has not been
consummated within 180 days of the creation of such security interests or (2) such security interests continue
to encumber property, assets or equity or other ownership interests of Danaher or any of its Subsidiaries as
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of a date which is 30 days after the consummation of the Separation); or

� any extension, renewal or replacement, or successive extensions, renewals or replacements, in whole or in
part, of any security interest referred to in the foregoing bullets.

Limitation on Sale and Leaseback Transactions

Unless otherwise provided in the applicable prospectus supplement and/or free writing prospectus, the senior
indenture provides that Danaher will not, and will not permit any of its Subsidiaries to, enter any lease longer than
three years (excluding leases of newly acquired, improved or constructed property) covering any Principal Property of
Danaher or any of its Subsidiaries that is sold to any other person in connection with such lease (a �Sale and Leaseback
Transaction�), unless either:

� Danaher or such Subsidiary would be entitled, without equally and ratably securing the debt securities, to
incur Indebtedness secured by a mortgage on the Principal Property leased pursuant to any of the bullets
referenced above under �-Limitation on Secured Debt,� or
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� an amount equal to the value of the Principal Property so leased is applied to the retirement, within 120 days
of the effective date of such arrangement, of indebtedness for borrowed money incurred or assumed by
Danaher or any of its Subsidiaries which is recorded as Funded Debt as shown on Danaher�s most recent
consolidated balance sheet and which in the case of such Indebtedness of ours or Danaher, is not subordinate
and junior in right of payment to the prior payment of the debt securities or guarantees, as applicable.

Exempted Indebtedness

Notwithstanding the limitations on Secured Debt and Sale and Leaseback Transactions described above, Danaher and
any one or more of its Subsidiaries may, without securing the debt securities, issue, assume, or guarantee Secured
Debt or enter into any Sale and Leaseback Transaction which would otherwise be subject to the foregoing restrictions,
provided that, after giving effect thereto, the aggregate amount of such Secured Debt then outstanding (not including
Secured Debt permitted under the foregoing exceptions) and the Attributable Debt of Sale and Leaseback
Transactions, other than Sale and Leaseback Transactions described in either bullet of the preceding paragraph, at
such time does not exceed 15% of Consolidated Net Assets.

Business Activities

Danaher International will not engage in any activities or take any action that would be inconsistent with the definition
of �finance subsidiary� within the meaning of Rule 3-10 of Regulation S-X under the Securities Act.

Certain Definitions

Set forth below are certain defined terms used in the indenture. Reference is made to the indenture for a complete
definition of these terms, as well as any other capitalized terms used herein for which no definition is provided. Unless
otherwise provided in the applicable prospectus supplement, the following terms will mean as follows for purposes of
covenants that may be applicable to any particular series of debt securities.

The term �Attributable Debt,� in respect of a Sale and Leaseback Transaction, means, as of any particular time, the
present value (discounted at the rate of interest implicit in the lease involved in such Sale and Leaseback Transaction,
as determined in good faith by Danaher) of the obligation of the lessee thereunder for rental payments (excluding,
however, any amounts required to be paid by such lessee, whether or not designated as rent or additional rent, on
account of maintenance and repairs, insurance, taxes, assessments, water rates or similar charges or any amounts
required to be paid by such lessee thereunder contingent upon the amount of sales, maintenance and repairs, insurance,
taxes, assessments, water rates or similar charges) during the remaining term of such lease (including any period for
which such lease has been extended or may, at the option of the lessor, be extended).

The term �Consolidated Assets� means the aggregate of all assets of Danaher and its Subsidiaries (including the value of
all existing Sale and Leaseback Transactions and any assets resulting from the capitalization of other long-term lease
obligations in accordance with generally accepted accounting principles in the United States (GAAP)), appearing on
the most recent available consolidated balance sheet of Danaher and its Subsidiaries at their net book values, after
deducting related depreciation, amortization and other valuation reserves, all prepared in accordance with GAAP.

The term �Consolidated Current Liabilities� means the aggregate of the current liabilities of Danaher and its
Subsidiaries appearing on the most recent available consolidated balance sheet of Danaher and its Subsidiaries, all in
accordance with GAAP. In no event shall Consolidated Current Liabilities include any obligation of Danaher and its
Subsidiaries issued under a revolving credit or similar agreement if the obligation issued under such agreement
matures by its terms within twelve months from the date thereof but by the terms of such agreement such obligation
may be renewed or extended or the amount thereof reborrowed or refunded at Danaher�s option or the option of any of
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The term �Consolidated Net Assets� means Consolidated Assets after deduction of Consolidated Current Liabilities.

The term �Funded Debt� means all indebtedness for money borrowed having a maturity of more than twelve months
from the date of the most recent consolidated balance sheet of Danaher and its Subsidiaries or renewable and
extendable beyond twelve months at the option of the borrower and all obligations in respect of lease rentals which
under GAAP would be shown on Danaher�s consolidated balance sheet as a liability item other than a current liability;
provided, however, that Funded Debt shall not include any of the foregoing to the extent that such indebtedness or
obligations are not required by GAAP to be shown on Danaher�s balance sheet.

The term �Principal Property� means any manufacturing plant, warehouse, office building or parcel of real property
(including fixtures but excluding leases and other contract rights which might otherwise be deemed real property)
owned by Danaher or any of its Subsidiaries, whether owned on the date of the indenture or thereafter, provided each
such plant, warehouse, office building or parcel of real property has a gross book value (without deduction for any
depreciation reserves) at the date as of which the determination is being made of in excess of two percent of the
Consolidated Net Assets of Danaher and its Subsidiaries, other than any such plant, warehouse, office building or
parcel of real property or portion thereof which, in the opinion of Danaher�s board of directors (evidenced by a
certified board resolution delivered to the trustee), is not of material importance to the business conducted by Danaher
and its Subsidiaries taken as a whole.

The term �Secured Debt� means Indebtedness for borrowed money and any Funded Debt which, in each case, is secured
by a security interest in:

� any Principal Property, or

� any shares of capital stock or Indebtedness of any Subsidiary.
The term �Separation� means the separation of Danaher into two separate, independent companies, whether by way of
dividend, distribution, spin-off, split-off, exchange, reorganization, merger, sale and/or offering of securities or
otherwise, which Danaher indicated its intention to pursue in a press release issued on May 13, 2015.

The term �Subsidiary� means any corporation or other entity (including, without limitation, partnerships, joint ventures
and associations) of which at least a majority of the outstanding stock having by the terms thereof ordinary voting
power for the election of directors of such corporation or other entity (irrespective of whether or not at the time the
stock of any other class or classes of such corporation shall have or might have voting power by reason of the
happening of any such contingency) is at the time directly or indirectly owned by Danaher, or by one or more
Subsidiaries of Danaher, or by Danaher and one or more other Subsidiaries. Danaher International constitutes a
�Subsidiary� under the Indenture.

Consolidation, Merger and Sale of Assets

If the conditions below are met, Danaher International and Danaher, as the case may be, may consolidate with or
merge into another business entity, or convey, transfer or lease Danaher International�s or Danaher�s properties and
assets, as the case may be, substantially as an entirety to any entity.

Danaher International may engage in a consolidation, merger or transfer or lease of assets as an entirety only if:
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� the surviving or acquiring entity is (1) Danaher or (2) a corporation, limited liability company, partnership or
trust organized and validly existing under the laws of the United States or any member country of the
European Union, directly or indirectly wholly-owned by Danaher, and, in each case such acquiring entity
expressly assumes Danaher International�s obligations with respect to each series of outstanding debt
securities by executing a supplemental indenture;

32

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 135



Table of Contents

� immediately after giving effect to the transaction, no event of default, or event which, after notice or lapse of
time or both, would become an event of default, shall have happened and be continuing; and

� Danaher International has delivered to the trustee an officers� certificate and an opinion of counsel, each
stating that the consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is
required in connection with such transaction, such supplemental indenture, comply with the indenture and all
conditions precedent relating to such transaction have been complied with.

In addition, Danaher may engage in a consolidation, merger or transfer or lease of assets as an entirety only if:

� the surviving or acquiring entity is a corporation, limited liability company, partnership or trust organized
and validly existing under the laws of the United States that expressly assumes Danaher�s guarantee
obligations with respect to each series of Danaher International�s outstanding debt securities by executing a
supplemental indenture;

� immediately after giving effect to the transaction, no event of default, or event which, after notice or lapse of
time or both, would become an event of default, shall have happened and be continuing; and

� Danaher has delivered to the trustee an officers� certificate and an opinion of counsel, each stating that the
consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in
connection with such transaction, such supplemental indenture, comply with the indenture and all conditions
precedent relating to such transaction have been complied with.

Conversion Rights

We will describe the terms upon which debt securities may be convertible into Danaher�s common stock or other
securities in a prospectus supplement. These terms will include the type of securities the debt securities are convertible
into, the conversion price or manner of calculation thereof, the conversion period, provisions as to whether conversion
will be at our option or the option of the holders, the events requiring an adjustment of the conversion price and
provisions affecting conversion in the event of the redemption of the debt securities and any restrictions on
conversion. They may also include provisions adjusting the number of shares of Danaher common stock or other
securities issuable upon conversion.

Denomination

If we issue debt securities denominated, or with payments, in a foreign or composite currency, a prospectus
supplement will specify the currency or composite currency other than U.S. dollars. Except as may be provided
otherwise in the applicable prospectus supplement and/or free writing prospectus, we will issue registered securities in
denominations of $1,000 or integral multiples of $1,000.

Our Trustee

Unless stated in the applicable prospectus supplement, (i) the trustee may also be the trustee under any other indenture
for debt securities and (ii) any trustee or its affiliates may lend money to us and/or may from time to time have other
business arrangements with us. If and when the trustee becomes a creditor of ours or Danaher�s, the trustee will be

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 136



subject to the provisions of the Trust Indenture Act regarding the collection of claims against us.

Governing Law

The indenture, the debt securities and any related guarantees will be governed by the laws of the State of New York.
For the avoidance of doubt, the applicability of Articles 86 to 94-8 of the Luxembourg law dated 10 August 1915 on
commercial companies, as amended, shall be excluded.
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DESCRIPTION OF CAPITAL STOCK

General

The following summary description of our capital stock is based on the provisions of the Delaware General
Corporation Law (the �DGCL�) and our Restated Certificate of Incorporation and Amended and Restated By-Laws,
each as amended and restated through the date of this prospectus. This description is a summary description and is
qualified in its entirety by reference to the terms of the Restated Certificate of Incorporation and Amended and
Restated By-Laws. See �Where You Can Find More Information.� As used in this �Description of Capital Stock,� the
terms �Danaher,� �we,� �our� and �us� refer to Danaher Corporation and do not, unless the context otherwise indicates,
include our subsidiaries.

As of March 29, 2018, our authorized capital stock consisted of 2,000,000,000 shares of common stock, par value
$0.01 per share, and 15,000,000 shares of preferred stock, without par value. As of March 29, 2018, we had
698,530,394 shares of our common stock outstanding and no shares of preferred stock outstanding.

Common Stock

Each stockholder of record of our common stock is entitled to one vote for each share held on every matter properly
submitted to the stockholders for their vote, including the election of directors. Holders of our common stock do not
have cumulative voting rights. After satisfaction of the dividend rights of holders of preferred stock, holders of
common stock are entitled ratably to any dividend declared by the board of directors out of funds legally available for
this purpose. Upon our liquidation, dissolution or winding up, the holders of our common stock are entitled to receive
ratably our net assets available, if any, after the payment of all debts and other liabilities and subject to the prior rights
of any outstanding preferred stock. Holders of our common stock have no redemption or conversion rights, no sinking
fund provisions and no preemptive right to subscribe for or purchase additional shares of any class of our capital
stock. The outstanding shares of our common stock are fully paid and nonassessable, and any shares of common stock
issued in an offering pursuant to this prospectus and any shares of common stock issuable upon the exercise of
common stock warrants or conversion or exchange of debt securities which are convertible into or exchangeable for
our common stock, or in connection with the obligations of a holder of purchase contracts to purchase our common
stock, when issued in accordance with their terms will be fully paid and nonassessable. The rights, preferences and
privileges of holders of common stock are subject to, and may be adversely affected by, the rights of the holders of
shares of any series of preferred stock that we may designate and issue in the future. Computershare Trust Company,
N.A. serves as the registrar and transfer agent for Danaher�s common stock. The common stock of Danaher is listed on
The New York Stock Exchange under the trading symbol �DHR�.

Preferred Stock

We are authorized to issue �blank check� preferred stock, which may be issued in one or more series upon authorization
of our board of directors. Our board of directors is authorized to fix the designation of the series, the number of
authorized shares of the series, dividend rights and terms, conversion rights, voting rights, redemption rights and
terms, liquidation preferences and any other rights, powers, preferences and limitations applicable to each series of
preferred stock. The authorized shares of our preferred stock are available for issuance without further action by our
stockholders, unless such action is required by applicable law or the rules of any stock exchange on which our
securities may be listed. If the approval of our stockholders is not required for the issuance of shares of our preferred
stock, our board may determine not to seek stockholder approval. The specific terms of any series of preferred stock
will be described in the prospectus supplement relating to that series of preferred stock and may differ from the terms
described below.
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tender offer or other takeover attempt. Our board of directors will make any determination to issue such shares
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based upon its judgment as to the best interests of our stockholders. Our directors, in so acting, could issue preferred
stock having terms that could discourage an acquisition attempt through which an acquirer may be able to change the
composition of our board of directors, including a tender offer or other transaction that some, or a majority, of our
stockholders might believe to be in their best interests or in which stockholders might receive a premium for their
stock over the then-current market price of the stock.

The preferred stock has the terms described below unless otherwise provided in the prospectus supplement relating to
a particular series of preferred stock. You should read the prospectus supplement relating to the particular series of
preferred stock being offered for specific terms, including:

� the designation and stated value per share of the preferred stock and the number of shares offered;

� the amount of liquidation preference per share;

� the price at which the preferred stock will be issued;

� the dividend rate, or method of calculation of dividends, the dates on which dividends will be payable,
whether dividends will be cumulative or noncumulative and, if cumulative, the dates from which dividends
will commence to accumulate;

� any redemption or sinking fund provisions;

� if other than the currency of the United States, the currency or currencies including composite currencies in
which the preferred stock is denominated and/or in which payments will or may be payable;

� any conversion provisions;

� whether we have elected to offer depositary shares as described under �Description of Depositary Shares;� and

� any other rights, preferences, privileges, limitations and restrictions on the preferred stock.
The preferred stock will, when issued, be fully paid and nonassessable. Unless otherwise specified in the prospectus
supplement, each series of preferred stock will rank equally as to dividends and liquidation rights in all respects with
each other series of preferred stock. The rights of holders of shares of each series of preferred stock will be
subordinate to those of our general creditors.

As described under �Description of Depositary Shares,� we may, at our option, with respect to any series of preferred
stock, elect to offer fractional interests in shares of preferred stock, and provide for the issuance of depositary receipts
representing depositary shares, each of which will represent a fractional interest in a share of the series of preferred
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stock.

Rank. Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend
rights and rights upon our liquidation, dissolution or winding up of its affairs, rank:

� senior to our common stock and to all equity securities ranking junior to such preferred stock with respect to
dividend rights or rights upon our liquidation, dissolution or winding up of our affairs;

� on a parity with all equity securities issued by us, the terms of which specifically provide that such equity
securities rank on a parity with the preferred stock with respect to dividend rights or rights upon our
liquidation, dissolution or winding up of our affairs; and

� junior to all equity securities issued by us, the terms of which specifically provide that such equity
securities rank senior to the preferred stock with respect to dividend rights or rights upon our
liquidation, dissolution or winding up of our affairs.

The term �equity securities� does not include convertible debt securities.
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Dividends. Holders of the preferred stock of each series will be entitled to receive, when, as and if declared by our
board of directors, cash dividends at such rates and on such dates described in the prospectus supplement. Different
series of preferred stock may be entitled to dividends at different rates or based on different methods of calculation.
The dividend rate may be fixed or variable or both. Dividends will be payable to the holders of record as they appear
on our stock books on record dates fixed by our board of directors, as specified in the applicable prospectus
supplement.

Dividends on any series of preferred stock may be cumulative or noncumulative, as described in the applicable
prospectus supplement. If our board of directors does not declare a dividend payable on a dividend payment date on
any series of noncumulative preferred stock, then the holders of that noncumulative preferred stock will have no right
to receive a dividend for that dividend payment date, and we will have no obligation to pay the dividend accrued for
that period, whether or not dividends on that series are declared payable on any future dividend payment dates.
Dividends on any series of cumulative preferred stock will accrue from the date we initially issue shares of such series
or such other date specified in the applicable prospectus supplement.

No dividends may be declared or paid or funds set apart for the payment of any dividends on any parity securities
unless full dividends have been paid or set apart for payment on the preferred stock. If full dividends are not paid, the
preferred stock will share dividends pro rata with the parity securities.

No dividends may be declared or paid or funds set apart for the payment of dividends on any junior securities unless
full dividends for all dividend periods terminating on or prior to the date of the declaration or payment will have been
paid or declared and a sum sufficient for the payment set apart for payment on the preferred stock.

Liquidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, then,
before we make any distribution or payment to the holders of any common stock or any other class or series of our
capital stock ranking junior to the preferred stock in the distribution of assets upon any liquidation, dissolution or
winding up of our affairs, the holders of each series of preferred stock shall be entitled to receive out of assets legally
available for distribution to stockholders, liquidating distributions in the amount of the liquidation preference per
share set forth in the prospectus supplement, plus any accrued and unpaid dividends thereon. Such dividends will not
include any accumulation in respect of unpaid noncumulative dividends for prior dividend periods. Unless otherwise
specified in the prospectus supplement, after payment of the full amount of their liquidating distributions, the holders
of preferred stock will have no right or claim to any of our remaining assets. Upon any such voluntary or involuntary
liquidation, dissolution or winding up, if our available assets are insufficient to pay the amount of the liquidating
distributions on all outstanding preferred stock and the corresponding amounts payable on all other classes or series of
our capital stock ranking on parity with the preferred stock and all other such classes or series of shares of capital
stock ranking on parity with the preferred stock in the distribution of assets, then the holders of the preferred stock and
all other such classes or series of capital stock will share ratably in any such distribution of assets in proportion to the
full liquidating distributions to which they would otherwise be entitled.

Upon any such liquidation, dissolution or winding up and if we have made liquidating distributions in full to all
holders of preferred stock, we will distribute our remaining assets among the holders of any other classes or series of
capital stock ranking junior to the preferred stock according to their respective rights and preferences and, in each
case, according to their respective number of shares. For such purposes, our consolidation or merger with or into any
other corporation, trust or entity, or the sale, lease or conveyance of all or substantially all of our property or assets
will not be deemed to constitute a liquidation, dissolution or winding up of our affairs.

Redemption. If so provided in the applicable prospectus supplement, the preferred stock will be subject to mandatory
redemption or redemption at our option, as a whole or in part, in each case upon the terms, at the times and at the
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The prospectus supplement relating to a series of preferred stock that is subject to mandatory redemption will specify
the number of shares of preferred stock that shall be redeemed by us in each year commencing after a
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date to be specified, at a redemption price per share to be specified, together with an amount equal to all accrued and
unpaid dividends thereon to the date of redemption. Unless the shares have a cumulative dividend, such accrued
dividends will not include any accumulation in respect of unpaid dividends for prior dividend periods. We may pay
the redemption price in cash or other property, as specified in the applicable prospectus supplement. If the redemption
price for preferred stock of any series is payable only from the net proceeds of the issuance of shares of our capital
stock, the terms of such preferred stock may provide that, if no such shares of our capital stock shall have been issued
or to the extent the net proceeds from any issuance are insufficient to pay in full the aggregate redemption price then
due, such preferred stock shall automatically and mandatorily be converted into the applicable shares of our capital
stock pursuant to conversion provisions specified in the applicable prospectus supplement. Notwithstanding the
foregoing, we will not redeem any preferred stock of a series unless:

� if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously
declare and pay or set aside funds to pay full cumulative dividends on the preferred stock for all past
dividend periods and the then current dividend period; or

� if such series of preferred stock does not have a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full dividends for the then current dividend
period.

� We will not acquire any preferred stock of a series unless:

� if that series of preferred stock has a cumulative dividend, we have declared and paid or contemporaneously
declare and pay or set aside funds to pay full cumulative dividends on all outstanding shares of such series of
preferred stock for all past dividend periods and the then current dividend period; or

� if that series of preferred stock does not have a cumulative dividend, we have declared and paid or
contemporaneously declare and pay or set aside funds to pay full dividends on the preferred stock of such
series for the then current dividend period.

However, at any time we may purchase or acquire preferred stock of that series (1) pursuant to a purchase or exchange
offer made on the same terms to holders of all outstanding preferred stock of such series or (2) by conversion into or
exchange for shares of our capital stock ranking junior to the preferred stock of such series as to dividends and upon
liquidation.

If fewer than all of the outstanding shares of preferred stock of any series are to be redeemed, we will determine the
number of shares that may be redeemed pro rata from the holders of record of such shares in proportion to the number
of such shares held or for which redemption is requested by such holder or by any other equitable manner that we
determine. Such determination will reflect adjustments to avoid redemption of fractional shares.

Unless otherwise specified in the prospectus supplement, we will mail notice of redemption at least 30 days but not
more than 60 days before the redemption date to each holder of record of preferred stock to be redeemed at the
address shown on our stock transfer books. Each notice shall state:
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� the redemption date;

� the number of shares and series of preferred stock to be redeemed;

� the redemption price;

� the place or places where certificates for such preferred stock are to be surrendered for payment of the
redemption price;

� that dividends on the shares to be redeemed will cease to accrue on such redemption date;

� the date on which the holder�s conversion rights, if any, as to such shares shall terminate; and

� the specific number of shares to be redeemed from each such holder if fewer than all the shares of any series
are to be redeemed.
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If notice of redemption has been given and we have set aside the funds necessary for such redemption in trust for the
benefit of the holders of any shares called for redemption, then from and after the redemption date, dividends will
cease to accrue on such shares, and all rights of the holders of such shares will terminate, except the right to receive
the redemption price.

Voting Rights. Holders of preferred stock will not have any voting rights, except as required by law or as indicated in
the applicable prospectus supplement.

Unless otherwise provided for under the terms of any series of preferred stock, no consent or vote of the holders of
shares of preferred stock or any series thereof shall be required for any amendment to our Restated Certificate of
Incorporation that would increase the number of authorized shares of preferred stock or the number of authorized
shares of any series thereof or decrease the number of authorized shares of preferred stock or the number of authorized
shares of any series thereof (but not below the number of authorized shares of preferred stock or such series, as the
case may be, then outstanding).

Conversion Rights. The terms and conditions, if any, upon which any series of preferred stock is convertible into our
common stock will be set forth in the applicable prospectus supplement relating thereto. Such terms will include the
number of shares of common stock into which the shares of preferred stock are convertible, the conversion price, rate
or manner of calculation thereof, the conversion period, provisions as to whether conversion will be at our option or at
the option of the holders of the preferred stock, the events requiring an adjustment of the conversion price and
provisions affecting conversion in the event of the redemption.

Transfer Agent and Registrar. The transfer agent and registrar for the preferred stock will be set forth in the applicable
prospectus supplement.

Limitation on Directors� Liability

Our Restated Certificate of Incorporation provides that a member of the board of directors will not be personally liable
to us or our stockholders for monetary damages for breaches of their legal duties to us or our stockholders as a
director, except for liability:

� for any breach of the director�s legal duty to act in the best interests of us and our stockholders;

� for acts or omissions by the director with dishonest intentions or which involve intentional misconduct or an
intentional violation of the law;

� for declaring dividends or authorizing the purchase or redemption of shares in violation of Delaware law; or

� for transactions where the director derived an improper personal benefit.
Our Restated Certificate of Incorporation also allows us to indemnify directors and officers to the fullest extent
authorized by Delaware law.

Section 203 of the Delaware General Corporation Law
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Section 203 of the General Corporation Law of the State of Delaware, which we refer to as the DGCL, is applicable to
us. Section 203 of the DGCL restricts some types of transactions and business combinations between a corporation
and a 15% stockholder. A 15% stockholder is generally considered by Section 203 to be a person owning 15% or
more of the corporation�s outstanding voting stock. Section 203 refers to a 15% stockholder as an �interested
stockholder.� Section 203 restricts these transactions for a period of three years from the date the stockholder acquires
15% or more of our outstanding voting stock. With some exceptions,
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unless the transaction is approved by the board of directors and the holders of at least two-thirds of the outstanding
voting stock of the corporation, Section 203 prohibits significant business transactions such as:

� a merger with, disposition of significant assets to or receipt of disproportionate financial benefits by the
interested stockholder, and

� any other transaction that would increase the interested stockholder�s proportionate ownership of any class or
series of our capital stock.

The shares held by the interested stockholder are not counted as outstanding when calculating the two-thirds of the
outstanding voting stock needed for approval.

The prohibition against these transactions does not apply if:

� prior to the time that any stockholder became an interested stockholder, the board of directors approved
either the business combination or the transaction in which such stockholder acquired 15% or more of our
outstanding voting stock, or

� the interested stockholder owns at least 85% of our outstanding voting stock as a result of a transaction in
which such stockholder acquired 15% or more of our outstanding voting stock. Shares held by persons who
are both directors and officers or by some types of employee stock plans are not counted as outstanding
when making this calculation.

Advance Notice Bylaw Provisions

Our Amended and Restated By-Laws establish advance notice procedures with respect to stockholder proposals and
the nomination of candidates for election as directors, other than proposals and nominations made by or at the
direction of the Company�s Board of Directors, Chairman of the Board and/or President. These provisions, together
with Section 203 of the DGCL, could have the effect of delaying, deferring or preventing a change in control or the
removal of existing management, of deterring potential acquirors from making an offer to our stockholders and of
limiting any opportunity to realize premiums over prevailing market prices for our common stock in connection
therewith. This could be the case notwithstanding that a majority of our stockholders might benefit from such a
change in control or offer.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securities, preferred stock, depositary shares or common stock. We may offer
warrants separately or together with one or more additional warrants, debt securities, preferred stock, depositary
shares or common stock, or any combination of those securities in the form of units, as described in the applicable
prospectus supplement. As used in this �Description of Warrants,� the terms �Danaher,� �we,� �our� and �us� refer to Danaher
Corporation and do not, unless the context otherwise indicates, include our subsidiaries.

If we issue warrants as part of a unit, the accompanying prospectus supplement will specify whether those warrants
may be separated from the other securities in the unit prior to the expiration date of the warrants. The applicable

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 148



prospectus supplement will also describe the following terms of any warrants:

� the specific designation and aggregate number of, and the offering price at which we will issue, the warrants;

� the currency or currency units in which the offering price, if any, and the exercise price are payable;

� the date on which the right to exercise the warrants will begin and the date on which that right will expire or,
if you may not continuously exercise the warrants throughout that period, the specific date or dates on which
you may exercise the warrants;
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� whether the warrants are to be sold separately or with other securities as parts of units;

� whether the warrants will be issued in definitive or global form or in any combination of these forms,
although, in any case, the form of a warrant included in a unit will correspond to the form of the unit and of
any security included in that unit;

� any applicable material U.S. federal income tax consequences;

� the identity of the warrant agent for the warrants and of any other depositaries, execution or paying agents,
transfer agents, registrars or other agents;

� the proposed listing, if any, of the warrants or any securities purchasable upon exercise of the warrants on
any securities exchange;

� the designation and terms of any equity securities purchasable upon exercise of the warrants;

� the designation, aggregate principal amount, currency and terms of any debt securities that may be purchased
upon exercise of the warrants;

� if applicable, the designation and terms of the debt securities, preferred stock, depositary shares or common
stock with which the warrants are issued and, the number of warrants issued with each security;

� if applicable, the date from and after which any warrants issued as part of a unit and the related debt
securities, preferred stock, depositary shares or common stock will be separately transferable;

� the number of shares of preferred stock, the number of depositary shares or the number of shares of common
stock purchasable upon exercise of a warrant and the price at which those shares may be purchased;

� if applicable, the minimum or maximum amount of the warrants that may be exercised at any one time;

� information with respect to book-entry procedures, if any;

� the antidilution provisions of, and other provisions for changes to or adjustment in the exercise price of, the
warrants, if any;
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� any redemption or call provisions; and

� any additional terms of the warrants, including terms, procedures and limitations relating to the exchange or
exercise of the warrants.

DESCRIPTION OF DEPOSITARY SHARES

General

We may, at our option, elect to offer fractional shares of preferred stock, which we call depositary shares, rather than
full shares of preferred stock. If we do, we will issue to the public receipts, called depositary receipts, for depositary
shares, each of which will represent a fraction, to be described in the applicable prospectus supplement, of a share of a
particular series of preferred stock. As used in this �Description of Depositary Shares,� the terms �Danaher,� �we,� �our� and
�us� refer to Danaher Corporation and do not, unless the context otherwise indicates, include our subsidiaries.

Unless otherwise provided in the prospectus supplement, each owner of a depositary share will be entitled, in
proportion to the applicable fractional interest in a share of preferred stock represented by the depositary share, to all
the rights and preferences of the preferred stock represented by the depositary share. Those rights include dividend,
voting, redemption, conversion and liquidation rights.

The shares of preferred stock underlying the depositary shares will be deposited with a bank or trust company selected
by us to act as depositary under a deposit agreement between us, the depositary and the holders of the
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depositary receipts. The depositary will be the transfer agent, registrar and dividend disbursing agent for the
depositary shares.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Holders of
depositary receipts agree to be bound by the deposit agreement, which requires holders to take certain actions such as
filing proof of residence and paying certain charges.

The description of terms of the depositary shares contained in this prospectus is a summary. You should refer to the
applicable prospectus summary, form of the deposit agreement, our Restated Certificate of Incorporation and the
certificate of designation for the applicable series of preferred stock that are, or will be, filed with the SEC.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions, if any, received in respect of the preferred
stock underlying the depositary shares to the record holders of depositary shares in proportion to the numbers of
depositary shares owned by those holders on the relevant record date. The relevant record date for depositary shares
will be the same date as the record date for the underlying preferred stock.

If there is a distribution other than in cash, the depositary will distribute property (including securities) received by it
to the record holders of depositary shares, unless the depositary determines that it is not feasible to make the
distribution. If this occurs, the depositary may, with our approval, adopt another method for the distribution, including
selling the property and distributing the net proceeds from the sale to the holders.

Liquidation Preference

If a series of preferred stock underlying the depositary shares has a liquidation preference, in the event of the
voluntary or involuntary liquidation, dissolution or winding up of us, holders of depositary shares will be entitled to
receive the fraction of the liquidation preference accorded each share of the applicable series of preferred stock, as set
forth in the applicable prospectus supplement.

Withdrawal of Stock

Unless the related depositary shares have been previously called for redemption, upon surrender of the depositary
receipts at the office of the depositary, the holder of the depositary shares will be entitled to delivery, at the office of
the depositary to or upon his or her order, of the number of whole shares of the preferred stock and any money or
other property represented by the depositary shares. If the depositary receipts delivered by the holder evidence a
number of depositary shares in excess of the number of depositary shares representing the number of whole shares of
preferred stock to be withdrawn, the depositary will deliver to the holder at the same time a new depositary receipt
evidencing the excess number of depositary shares. In no event will the depositary deliver fractional shares of
preferred stock upon surrender of depositary receipts. Holders of preferred stock thus withdrawn may not thereafter
deposit those shares under the deposit agreement or receive depositary receipts evidencing depositary shares therefor.

Redemption of Depositary Shares

Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same
redemption date the number of depositary shares representing shares of the preferred stock so redeemed, so long as we
have paid in full to the depositary the redemption price of the preferred stock to be redeemed plus an amount equal to
any accumulated and unpaid dividends on the preferred stock to the date fixed for redemption. The redemption price
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per depositary share will be equal to the redemption price and any other amounts per share payable on the preferred
stock multiplied by the fraction of a share of preferred stock represented by one depositary share. If less than all the
depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or pro rata or by any
other equitable method as may be determined by the depositary.
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After the date fixed for redemption, depositary shares called for redemption will no longer be deemed to be
outstanding and all rights of the holders of depositary shares will cease, except the right to receive the monies payable
upon redemption and any money or other property to which the holders of the depositary shares were entitled upon
redemption upon surrender to the depositary of the depositary receipts evidencing the depositary shares.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the preferred stock are entitled to vote, the depositary
will mail the information contained in the notice of meeting to the record holders of the depositary receipts relating to
that preferred stock. The record date for the depositary receipts relating to the preferred stock will be the same date as
the record date for the preferred stock. Each record holder of the depositary shares on the record date will be entitled
to instruct the depositary as to the exercise of the voting rights pertaining to the number of shares of preferred stock
represented by that holder�s depositary shares. The depositary will endeavor, insofar as practicable, to vote the number
of shares of preferred stock represented by the depositary shares in accordance with those instructions, and we will
agree to take all action that may be deemed necessary by the depositary in order to enable the depositary to do so. The
depositary will not vote any shares of preferred stock except to the extent it receives specific instructions from the
holders of depositary shares representing that number of shares of preferred stock.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of the preferred stock and
any redemption of the preferred stock. Holders of depositary receipts will pay transfer, income and other taxes and
governmental charges and such other charges (including those in connection with the receipt and distribution of
dividends, the sale or exercise of rights, the withdrawal of the preferred stock and the transferring, splitting or
grouping of depositary receipts) as are expressly provided in the deposit agreement to be for their accounts. If these
charges have not been paid by the holders of depositary receipts, the depositary may refuse to transfer depositary
shares, withhold dividends and distributions and sell the depositary shares evidenced by the depositary receipt.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may be
amended by agreement between us and the depositary. However, any amendment that materially and adversely alters
the rights of the holders of depositary shares, other than fee changes, will not be effective unless the amendment has
been approved by the holders of a majority of the outstanding depositary shares. The deposit agreement may be
terminated by the depositary or us only if:

� all outstanding depositary shares have been redeemed; or

� there has been a final distribution of the preferred stock in connection with our dissolution and such
distribution has been made to all the holders of depositary shares.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may remove the
depositary at any time. Any resignation or removal of the depositary will take effect upon our appointment of a

Edgar Filing: CERIDIAN CORP /DE/ - Form 10-K

Table of Contents 154



successor depositary and its acceptance of such appointment. The successor depositary must be appointed within 60
days after delivery of the notice of resignation or removal and must be a bank or trust company having its principal
office in the United States and having the requisite combined capital and surplus as set forth in the applicable
agreement.
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Notices

The depositary will forward to holders of depositary receipts all notices, reports and other communications, including
proxy solicitation materials received from us, that are delivered to the depositary and that we are required to furnish to
the holders of the preferred stock. In addition, the depositary will make available for inspection by holders of
depositary receipts at the principal office of the depositary, and at such other places as it may from time to time deem
advisable, any reports and communications we deliver to the depositary as the holder of preferred stock.

Limitation of Liability

Neither we nor the depositary will be liable if either we or it is prevented or delayed by law or any circumstance
beyond its control in performing its obligations. Our obligations and those of the depositary will be limited to
performance in good faith of our and their duties thereunder. We and the depositary will not be obligated to prosecute
or defend any legal proceeding in respect of any depositary shares or preferred stock unless satisfactory indemnity is
furnished. We and the depositary may rely upon written advice of counsel or accountants, on information provided by
persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to be
competent to give such information and on documents believed to be genuine and to have been signed or presented by
the proper party or parties.

DESCRIPTION OF PURCHASE CONTRACTS AND UNITS

We may issue purchase contracts, including contracts obligating holders to purchase from or sell to us, and obligating
us to sell to or purchase from the holders, a specified number of shares of our common stock, preferred stock or
depositary shares at a future date or dates, which we refer to in this prospectus as purchase contracts. As used in this
�Description of Purchase Contracts and Units,� the terms �Danaher,� �we,� �our� and �us� refer to Danaher Corporation and do
not, unless the context otherwise indicates, include our subsidiaries.

The price per share of common stock, preferred stock or depositary shares and the number of shares of each may be
fixed at the time the purchase contracts are issued or may be determined by reference to a specific formula set forth in
the purchase contracts. The purchase contracts may be issued separately or as part of units consisting of one or more
purchase contracts and beneficial interests in debt securities or any other securities described in the applicable
prospectus supplement or any combination of the foregoing, securing the holders� obligations to purchase the common
stock, preferred stock or depositary shares under the purchase contracts.

The purchase contracts may require us to make periodic payments to the holders of the units or vice versa, and these
payments may be unsecured or prefunded on some basis. The purchase contracts may require holders to secure their
obligations under those contracts in a specified manner, including pledging their interest in another purchase contract.

The applicable prospectus supplement will describe the terms of the purchase contracts and units, including, if
applicable, collateral or depositary arrangements.

FORMS OF SECURITIES

Each debt security, depositary share, purchase contract, unit and warrant will be represented either by a certificate
issued in definitive form to a particular investor or by one or more global securities representing the entire issuance of
securities. Unless the applicable prospectus supplement provides otherwise, certificated securities in definitive form
and global securities will be issued in registered form. Definitive securities name you or your nominee as the owner of
the security, and in order to transfer or exchange these securities or to receive
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payments other than interest or other interim payments, you or your nominee must physically deliver the securities to
the trustee, registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as
the owner of the debt securities, depositary shares, purchase contracts, units or warrants represented by these global
securities. The depositary maintains a computerized system that will reflect each investor�s beneficial ownership of the
securities through an account maintained by the investor with its broker/dealer, bank, trust company or other
representative, as we explain more fully below.

Registered Global Securities

We may issue the debt securities, depositary shares, purchase contracts, units and warrants in the form of one or more
fully registered global securities that will be deposited with a depositary or its nominee identified in the applicable
prospectus supplement and registered in the name of that depositary or nominee. In those cases, one or more
registered global securities will be issued in a denomination or aggregate denominations equal to the portion of the
aggregate principal or face amount of the securities to be represented by registered global securities. Unless and until
it is exchanged in whole for securities in definitive registered form, a registered global security may not be transferred
except as a whole by and among the depositary for the registered global security, the nominees of the depositary or
any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be
represented by a registered global security will be described in the prospectus supplement relating to those securities.
We anticipate that the following provisions will apply to all depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that
have accounts with the depositary or persons that may hold interests through participants. Upon the issuance of a
registered global security, the depositary will credit, on its book-entry registration and transfer system, the participants�
accounts with the respective principal or face amounts of the securities beneficially owned by the participants. Any
dealers, underwriters or agents participating in the distribution of the securities will designate the accounts to be
credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of
ownership interests will be effected only through, records maintained by the depositary, with respect to interests of
participants, and on the records of participants, with respect to interests of persons holding through participants. The
laws of some states may require that some purchasers of securities take physical delivery of these securities in
definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in registered global
securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its
nominee, as the case may be, will be considered the sole owner or holder of the securities represented by the registered
global security for all purposes under the applicable indenture, deposit agreement, purchase contract, unit agreement
or warrant agreement. Except as described below, owners of beneficial interests in a registered global security will not
be entitled to have the securities represented by the registered global security registered in their names, will not
receive or be entitled to receive physical delivery of the securities in definitive form and will not be considered the
owners or holders of the securities under the applicable indenture, deposit agreement, purchase contract, unit
agreement or warrant agreement. Accordingly, each person owning a beneficial interest in a registered global security
must rely on the procedures of the depositary for that registered global security and, if that person is not a participant,
on the procedures of the participant through which the person owns its interest, to exercise any rights of a holder under
the applicable indenture, deposit agreement, purchase contract, unit agreement or warrant agreement. We understand
that under existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a
registered global security desires to give or take any action that a holder is entitled to give or take under the applicable
indenture, deposit agreement, purchase contract, unit agreement or warrant agreement, the depositary for the
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would otherwise act upon the instructions of beneficial owners holding through them.
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Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to
depositary shares, warrants, purchase agreements or units, represented by a registered global security registered in the
name of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the
registered owner of the registered global security. None of us, the trustees, the warrant agents, the unit agents or any
other agent of ours, agent of the trustees or agent of the warrant agents or unit agents will have any responsibility or
liability for any aspect of the records relating to payments made on account of beneficial ownership interests in the
registered global security or for maintaining, supervising or reviewing any records relating to those beneficial
ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any
payment to holders of principal, premium, interest or other distribution of underlying securities or other property on
that registered global security, will immediately credit participants� accounts in amounts proportionate to their
respective beneficial interests in that registered global security as shown on the records of the depositary. We also
expect that payments by participants to owners of beneficial interests in a registered global security held through
participants will be governed by standing customer instructions and customary practices, as is now the case with the
securities held for the accounts of customers in bearer form or registered in �street name,� and will be the responsibility
of those participants.

If the depositary for any of the securities represented by a registered global security is at any time unwilling or unable
to continue as depositary or ceases to be a clearing agency registered under the Exchange Act, and a successor
depositary registered as a clearing agency under the Exchange Act is not appointed by us within 90 days, we will issue
securities in definitive form in exchange for the registered global security that had been held by the depositary. Any
securities issued in definitive form in exchange for a registered global security will be registered in the name or names
that the depositary gives to the relevant trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is
expected that the depositary�s instructions will be based upon directions received by the depositary from participants
with respect to ownership of beneficial interests in the registered global security that had been held by the depositary.

PLAN OF DISTRIBUTION

We may sell securities:

� through underwriters;

� through dealers;

� through agents;

� directly to purchasers; or

� through a combination of any of these methods of sale.
In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing
security holders.
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We may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in the
prospectus supplement relating to such offering, name any agent that could be viewed as an underwriter under the
Securities Act, and describe any commissions that we must pay. Any such agent will be acting on a best efforts basis
for the period of its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis.
This prospectus may be used in connection with any offering of our securities through any of these methods or other
methods described in the applicable prospectus supplement.

The distribution of the securities may be effected from time to time in one or more transactions:

� at a fixed price, or prices, which may be changed from time to time;
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� at market prices prevailing at the time of sale;

� at prices related to such prevailing market prices; or

� at negotiated prices.
Each prospectus supplement will describe the method of distribution of the securities and any applicable restrictions.

The prospectus supplement with respect to the securities of a particular series will describe the terms of the offering of
the securities, including the following:

� the name of the agent or any underwriters;

� the public offering or purchase price and the proceeds, if any, we will receive from the sale of the securities;

� any discounts and commissions to be allowed, re-allowed or paid to the agent or underwriters;

� all other items constituting underwriting compensation;

� any discounts and commissions to be allowed, re-allowed or paid to dealers; and

� any exchanges on which the securities will be listed.
If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered,
we will enter into an underwriting agreement or other agreement with them at the time of sale to them, and we will set
forth in the prospectus supplement relating to such offering the names of the underwriters or agents and the terms of
the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell such
securities to the dealer, as principal. The dealer may then resell such securities to the public at varying prices to be
determined by such dealer at the time of resale.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby
underwriting agreement with dealers, acting as standby underwriters. We may pay the standby underwriters a
commitment fee for the securities they commit to purchase on a standby basis. If we do not enter into a standby
underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.

Remarketing firms, agents, underwriters, dealers and other persons may be entitled under agreements which they may
enter into with us to indemnification by us against certain civil liabilities, including liabilities under the Securities Act,
and may be customers of, have borrowing relationships with, engage in other transactions with, and/or perform
services, including investment banking services, for us or one or more of our respective affiliates in the ordinary
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If so indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our
agents to solicit offers by certain institutions to purchase securities from us pursuant to delayed delivery contracts
providing for payment and delivery on the date stated in the prospectus supplement. Each contract will be for an
amount not less than, and the aggregate amount of securities sold pursuant to such contracts shall not be less nor more
than, the respective amounts stated in the prospectus supplement. Institutions with whom the contracts, when
authorized, may be made include commercial and savings banks, insurance companies, pension funds, investment
companies, educational and charitable institutions and other institutions, but shall in all cases be subject to our
approval. Delayed delivery contracts will not be subject to any conditions except that:

� the purchase by an institution of the securities covered under that contract shall not at the time of delivery be
prohibited under the laws of the jurisdiction to which that institution is subject; and
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� if the securities are also being sold to underwriters acting as principals for their own account, the
underwriters shall have purchased such securities not sold for delayed delivery. The underwriters and other
persons acting as our agents will not have any responsibility in respect of the validity or performance of
delayed delivery contracts.

Certain agents, underwriters and dealers, and their associates and affiliates may be customers of, have borrowing
relationships with, engage in other transactions with, and/or perform services, including investment banking services,
for us or one or more of our respective affiliates in the ordinary course of business.

In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain
or otherwise affect the price of the securities or any other securities the prices of which may be used to determine
payments on such securities. Specifically, any underwriters may overallot in connection with the offering, creating a
short position for their own accounts. In addition, to cover overallotments or to stabilize the price of the securities or
of any such other securities, the underwriters may bid for, and purchase, the securities or any such other securities in
the open market. Finally, in any offering of the securities through a syndicate of underwriters, the underwriting
syndicate may reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the
offering if the syndicate repurchases previously distributed securities in transactions to cover syndicate short positions,
in stabilization transactions or otherwise. Any of these activities may stabilize or maintain the market price of the
securities above independent market levels. Any such underwriters are not required to engage in these activities and
may end any of these activities at any time.

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in two
business days, unless the parties to any such trade expressly agree otherwise. The applicable prospectus supplement
may provide that the original issue date for your securities may be more than two scheduled business days after the
trade date for your securities. Accordingly, in such a case, if you wish to trade securities on any date prior to the
second business day before the original issue date for your securities, you will be required, by virtue of the fact that
your securities initially are expected to settle in more than two scheduled business days after the trade date for your
securities, to make alternative settlement arrangements to prevent a failed settlement.

The securities may be new issues of securities and may have no established trading market. The securities may or may
not be listed on a national securities exchange. We can make no assurance as to the liquidity of or the existence of
trading markets for any of the securities.

Sales by Selling Securityholders

Selling securityholders may use this prospectus in connection with resales of securities. The applicable prospectus
supplement will identify the selling securityholders and the terms of the securities. Selling securityholders may be
deemed to be underwriters in connection with the securities they resell and any profits on the sales may be deemed to
be underwriting discounts and commissions under the Securities Act. The selling securityholders will receive all the
proceeds from the sale of the securities. We will not receive any proceeds from sales by selling securityholders.

LEGAL MATTERS

Unless the applicable prospectus supplement indicates otherwise, the validity of the securities in respect of which this
prospectus is being delivered will be passed upon for Danaher Corporation by James F. O�Reilly, our Vice President,
Associate General Counsel and Secretary, for Danaher International by DLA Piper Luxembourg as to matters of
Luxembourg law, and for any underwriters or agents by counsel named in the applicable prospectus supplement.
Mr. O�Reilly is paid a salary by Danaher, is a participant in various employee benefit plans and incentive plans offered
by us and owns or has rights to acquire an aggregate of less than 0.01% of Danaher�s common stock.
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EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
and schedule included in our Annual Report on Form 10-K for the year ended December 31, 2017, and the
effectiveness of our internal control over financial reporting as of December 31, 2017, as set forth in their reports,
which are incorporated by reference in this prospectus and elsewhere in the registration statement. The financial
statements and schedule audited by Ernst & Young LLP have been incorporated by reference in reliance on their
report given on their authority as experts in accounting and auditing.
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