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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2019 for Koenig & Bauer DK A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Verlgse, den 7. april 2020
Veerlose, 7 April 2020

Direktion
Executive Board

Morten Steen Rasmussen

Bestyrelse

Board of Directors

Thomas Loghino

formand
Chairman

Generalforsamlingen har besluttet, at arsregnskabet
for det kommende regnskabsar ikke skal revideres.
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Morten Steen Rasmussen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Koenig & Bauer DK A/S for the financial year 1
January - 31 December 2019.

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

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

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Ralf Sammeck

The Annual General Meeting has decided that the
Financial Statements for next year are not to be
subject to any audit.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejeren i Koenig & Bauer DK A/S To the Shareholder of Koenig & Bauer DK A/S
Konklusion Opinion

Det er vores opfattelse, at arsregnskabet giver et retvi- In our opinion, the Financial Statements give a true
sende billede af selskabets aktiver, passiver og finan-  and fair view of the financial position of the Com-
sielle stilling pr. 31. december 2019 samt af resultatet  pany at 31 December 2019 and of the results of the
af selskabets aktiviteter for regnskabsaret 1. januar - Company’s operations for the financial year 1

31. december 2019 i overensstemmelse med &rsregn-  January - 31 December 2019 in accordance with the
skabsloven. Danish Financial Statements Act.

Vi har revideret arsregnskabet for Koenig & Bauer We have audited the Financial Statements of

DK A/S for regnskabsaret 1. januar - 31. december Koenig & Bauer DK A/S for the financial year 1
2019, der omfatter resultatopgerelse, balance og January - 31 December 2019, which comprise

noter, herunder anvendt regnskabspraksis ("regnska-  income statement, balance sheet and notes, inclu-
bet”). ding a summary of significant accounting policies
("the Financial Statements”).

Grundlag for konklusion Basis for opinion
Vi har udfert vores revision i overensstemmelse med We conducted our audit in accordance with Interna-

internationale standarder om revision og de yderlige-  tional Standards on Auditing (ISAs) and the additio-
re krav, der er geldende i Danmark. Vores ansvar nal requirements applicable in Denmark. Our re-
ifolge disse standarder og krav er naermere beskrevet ~ sponsibilities under those standards and require-

i revisionspategningens afsnit "Revisors ansvar for re- ments are further described in the "Auditor’s re-
visionen af regnskabet”. Vi er uathangige af selskabet  sponsibilities for the audit of the Financial State-

i overensstemmelse med internationale etiske regler ments” section of our report. We are independent
for revisorer (IESBA’s Etiske regler) og de yderligere of the Company in accordance with the Internatio-

krav, der er geeldende i Danmark, ligesom vi har op- nal Ethics Standards Board for Accountants’ Code
fyldt vores gvrige etiske forpligtelser i henhold til of Ethics for Professional Accountants (IESBA
disse regler og krav. Det er vores opfattelse, at det op- Code) and the additional requirements applicable
ndede revisionsbevis er tilstraekkeligt og egnet som in Denmark, and we have fulfilled our other ethical
grundlag for vores konklusion. responsibilities in accordance with these require-

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

Udtalelse om ledelsesberetningen Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management’s
Review.

Vores konklusion om regnskabet omfatter ikke ledel- ~ Our opinion on the Financial Statements does not

sesberetningen, og vi udtrykker ingen form for kon- cover Management’s Review, and we do not express

klusion med sikkerhed om ledelsesberetningen. any form of assurance conclusion thereon.

-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

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

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

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

Ledelsens ansvar for regnskabet

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

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

Revisors ansvar for revisionen af regnskabet
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In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

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

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

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

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

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

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kon-

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

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

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

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

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Hillered, den 7. april 2020

Hillerod, 7 April 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Aslund Pedersen Christian Engelbrecht Friis
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
mne17120 mne44180

-
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets hovedaktivitet er handel med maskiner,
servicering af maskiner og reservedele til den grafiske
industri. Aktiviteten udgves ved videresalg af
indkebte feerdigvarer, service af eksisterende
kundebase og agenthandel i Danmark, Sverige og
Norge.

Udvikling i dret
Selskabets resultatopgarelse for 2019 udviser et over-
skud pa EUR 652.862, og selskabets balance pr. 31.

december 2019 udviser en negativ egenkapital pa
EUR 1.008.000.

Selskabet har efter reorganiseringen i 2013 nu pa 6.
ar i traek, opnaet et positivt resultat af ordinaer drift. I
2019 er der siledes realiseret et resultat af den
ordinere drift pdA EUR 652.848 mod EUR 402.093 i
2018.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

Ledelsen anser arets driftsresultat som
tilfredsstillende og i overensstemmelse med det
forventende. Udsigterne for 2020 vil blive pavirket af
den igangverende Corona virus krise, men i hvor hgj
grad athanger selvklart af varigheden. Selskabet har
har en ordrebeholdning for &ret pa +50 mio. kroner
hvilket er in line med vore budgetter. Vi forventer et
positivt driftsresultat for 2020.

pwe

Key activities

The Company’s main activity is trade in machinery,
service of machinery and spare parts for the graphic
industry. The activity is carried out through resale
of purchased finished goods, servicing the installed
base and agency trading in Denmark, Sweden and
Norway.

Development in the year

The income statement of the Company for 2019
shows a profit of EUR 652,862, and at 31 December
2019 the balance sheet of the Company shows nega-
tive equity of EUR 1,008,000.

Following its reorganisation in 2013, the Company
has now for the sixth year in succession realised a
profit on ordinary activities. For 2019 the profit on
ordinary activities shows af profit of EUR 652,848
compared to EUR 402,093 in 2018.

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

The Managment is satisfied with the operating
profit for the year end result. It is in agreement with
the expectation. The expectations for 2020 will be
affected by the current Corona virus crisis, but the
magnitude will be dependent on the length of the
crisis. The company holds order for the year of +50
mill. DKK which is in line with the budgets. We
expect a positive operating profit for 2020.



Ledelsesberetning
Management’s Review

Kapitalberedskabet

Selskabets egenkapital andrager pr. 31. december
2019 TEUR -1.008. Selskabet har herved tabt mere
end 50% af sin nominelle vaerdi.

Selskabets moderselskab Koenig & Bauer
Aktiengesellschaft har afgivet statteerkleering overfor
selskabet.

Med baggrund i den afgivne stgtteerkleering, er det
ledelsens vurdering, at selskabets arsrapport kan
afleegges med fortsat drift for gje.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt resultatet af selskabets aktivi-
teter for 2019 er ikke pévirket af useedvanlige for-
hold.

Begivenheder efter balancedagen

Konsekvenserne af Covid-19, hvor mange regeringer
verden over har taget beslutning om at "lukke
landene ned”, far stor betydning for
verdensgkonomien. Selskabet har ved
regnskabsaflaeggelsen en ordrebeholdning pa +50
mio. DKK for 2020. Ledelsen folger udviklingen ngje,
men det er endnu for tidligt at kunne udtale sig om,
hvorvidt og i givet fald, hvilken effekt Covid-19 vil
have pd omsatningen og indtjeningen i 2020.
Ledelsen forsgger naturligvis at indhente evt. tabt
omsatning senere pé aret.

Herudover er der ikke indtruffet veesentlige
begivenheder efter balancedagen.
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Capital resources

The Company's equity amounts to a negative EUR
1,008k at 31 December 2019. Therefore, the
Company has lost more than 50% of its nominal
share capital

The company's controlling shareholder Koenig &
Bauer Aktiengesellschaft has issued a Letter of
Comfort to the Company.

Based on this Letter of Comfort, Management
assesse that the Annual Report of the Company can
be presented on a going concern basis.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not
been affected by any unusual events.

Subsequent events

The implications of COVID-19 with many
governments across the world deciding to "close
down their countries will have great impact on the
global economy. The company holds orders
amounting to +50 mil. DKK for 2020. Management
is monitoring developments closely. It is, however,
too early yet to give an opinion as to whether and, if
so, to what extent COVID-19 will impact revenue
and earnings in 2020. Naturally, Management will
make an effort to recapture any lost revenue later in
the year.

In addition, no significant events have occurred
after the balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
EUR EUR

Bruttofortjeneste 2.383.712 2.135.346
Gross profit/loss
Distributionsomkostninger 3 -1.109.083 -1.081.004
Distribution expenses
Administrationsomkostninger 3 -595.331 -623.323
Administrative expenses
Resultat af ordinaer primaer drift 679.298 431.019
Operating profit/loss
Andre driftsomkostninger 0 -5.475
Other operating expenses
Resultat for finansielle poster 679.298 425.544
Profit/loss before financial income and expenses
Finansielle indteegter 4 1.128 4.836
Financial income
Finansielle omkostninger 5 -27.564 -28.287
Financial expenses
Resultat for skat 652.862 402.093
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 652.862 402.093
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 652.862 402.093
Retained earnings

652.862 402.093
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

EUR EUR

Kapitalandele i dattervirksomheder 21.441 21.441
Investments in subsidiaries
Andre tilgodehavender 12.398 12.398
Other receivables
Finansielle anlaagsaktiver 33.839 33.839
Fixed asset investments
Anlagsaktiver 33.839 33.839
Fixed assets
Varebeholdninger 21.373 19.221
Inventories
Tilgodehavender fra salg og tjenesteydelser 372.855 667.052
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 320.013 252.789
Receivables from group enterprises
Andre tilgodehavender 177.554 147.364
Other receivables
Periodeafgreensningsposter 29.085 0
Prepayments
Tilgodehavender 899.507 1.067.205
Receivables
Likvide beholdninger 600.396 206.990
Cash at bank and in hand
Omsatningsaktiver 1.521.276 1.293.416
Current assets
Aktiver 1.555.115 1.327.255
Assets

pwc 11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
EUR EUR

Selskabskapital 251.000 251.000
Share capital
Overfort resultat -1.259.000 -1.911.862
Retained earnings
Egenkapital 6 -1.008.000 -1.660.862
Equity
Anden geeld 29.735 0
Other payables
Langfristede gaeldsforpligtelser 7 29.735 0
Long-term debt
Modtagne forudbetalinger fra kunder 111.441 553.425
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 297.042 500.395
Trade payables
Geeld til tilknyttede virksomheder 1.475.610 1.700.884
Payables to group enterprises
Anden geeld 7 649.287 233.413
Other payables
Kortfristede gaeldsforpligtelser 2.533.380 2.988.117
Short-term debt
Geaeldsforpligtelser 2.563.115 2.988.117
Debt
Passiver 1.555.115 1.327.255
Liabilities and equity
Going concern 1
Begivenheder efter balancedagen 2
Subsequent events
Eventualposter og gvrige skonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 9

Accounting Policies
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Noter til arsregnskabet
Notes to the Financial Statements
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Going concern

Selskabets moderselskab Koenig & Bauer Aktiengesellschaft har afgivet stotteerklaering overfor selskabet.
Med baggrund i den afgivne stetteerklaering, er det ledelsens vurdering, at selskabets arsrapport kan afleegges
med fortsat drift for gje.

The company's controlling shareholder Koenig & Bauer Aktiengesellschaft has issued a Letter of Comfort to the Company.
Based on this Letter of Comfort, Management assesse that the Annual Report of the Company can be presented on a going

concern basis.

Begivenheder efter balancedagen
Subsequent events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at lukke landene ned,
far stor betydning for verdensgkonomien. Selskabet har ved regnskabsafleeggelsen en ordrebeholdning pa +50
mio. DKK for 2020. Ledelsen falger udviklingen ngje, men det er endnu for tidligt at kunne udtale sig om,
hvorvidt og i givet fald, hvilken effekt Covid-19 vil have pa omsaetningen og indtjeningen i 2020. Ledelsen
forsgger naturligvis at indhente evt. tabt omsaetning senere pa aret.

Herudover er der ikke indtruffet vaesentlige begivenheder efter balancedagen.

The implications of COVID-19 with many governments across the world deciding to close down their countries” will have great
impact on the global economy. The company holds orders amounting to +50 mil. DKK for 2020. Management is monitoring
developments closely. It is, however, too early yet to give an opinion as to whether and, if so, to what extent COVID-19 will
impact revenue and earnings in 2020. Naturally, Management will make an effort to recapture any lost revenue later in the

year.

In addition, no significant events have occurred after the balance sheet date.
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under falgende poster:
Wages and Salaries, pensions, other social security expenses and other staff
expenses are recognised in the following items:

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtzaegter
Financial income

Andre finansielle indtaegter
Other financial income

2019 2018

EUR EUR
1.086.384 1.067.702
106.611 83.371
65.422 63.623
31.997 32.545
1.290.414 1.247.241
825.955 790.040
464.459 457.201
1.290.414 1.247.241
9 9
1.128 4.836
1.128 4.836
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Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Langfristede galdsforpligtelser

Long-term debt

2019 2018
EUR EUR
9.611 7.109
17.953 21.178
27.564 28.287
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
251.000 -1.911.862 -1.660.862
0 652.862 652.862
251.000 -1.259.000 -1.008.000

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:
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2019 2018
EUR EUR

Anden geld
Other payables
Mellem 1 og 5 ar 29.735 0
Between 1 and 5 years
Langfristet del 29.735 0
Long-term part
Qvrig kortfristet geeld 649.287 233.413
Other short-term payables

679.022 233.413

8 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 54.159 45.699
Within 1 year
Mellem 1 og 5 ar 26.495 28.437
Between 1 and 5 years
80.654 74.136

Lejeforpligtelser, uopsigelighedsperiode 6 mdr. 10.961 10.430

Lease obligations, period of non-terminability 6 months

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst m.v.
Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og
renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at selskabets haeftelse
udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. Moreover,
the Danish group com-panies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty
pay-ments and tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may

increase the Company's liability.
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9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Koenig & Bauer DK A/S for 2019 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019 er aflagt i EUR.

Koncernregnskab

Med henvisning til drsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

.

pwe

The Annual Report of Koenig & Bauer DK A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
EUR.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

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

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes lineert i resultatopgerelsen over leasing-
perioden.

Omregning af fremmed valuta

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

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-

pwc

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

Leases

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

Translation policies

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

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

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggorel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til rsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning og produktionsomkostninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt auto-
drift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger indeholder
personaleomkostninger, omkostninger til lokaler,
kontorhold, gvrige administrationsomkostninger
samt afskrivninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle
anlegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

pwc

respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and cost of sales.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise staff expenses,
cost for premises, office expenses, other
administrative expenses as well as depreciation and
amortisation, etc.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

19



Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anleegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

pwe

Tax on profit/loss for the year

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

Balance Sheet

Investments in subsidiaries

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

Other fixed asset investments

Other fixed asset investments consist of deposits.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lgn.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

pwc

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Financial debts

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