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Ledeisepitegning
Management s Statement

Bestyreise og direkBon har dags dato behandiet The Executive and Supervisory Boards have
og godkendt arsrapporten for regnskabsaret today considerad and adopled the Annual Report
1 januar - 31 december 2019 for Markem-imaje A/S of Markem-imaje A/S for the finencial year

1 January 31 December 2019
Arsrapporten er aflagt | overenssiemmeise med The Annual Report 8 prepared 1 accordance
Arsregnskabsioven with the Dansh Financial Statements Act
Arsregnskabet giver efler vores opfatieise ef {n owr opirson the Financial Statements give a
retvisende biede al seiskabets aktiver passiver og true and far view of the financial position at
finansseile stiling pr 31 december 2018 sam! af 31 December 2013 of the Company and of the
resultatet af seiskabets aktiviteter for 2019 result of the Company operations for 2019
Arsrapporen ndstiies il generaiforsamiingens We recommend that the Annual Report be
godkendeise adopied at the Annual General Meeting

Brondby. den 17 jull 2020
Branady, 17 July 2020
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Den uafhangige revisors erklaringer
Independent Auditor's Report

Til kapitalejerne | Markem-Imaje A/S
To the Shareholders of Markem-Imaje A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr
31. december 2019 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Markem-imaje A/S for
regnskabsaret 1. januar - 31. december 2019, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfart vores revision | overensstemmelse med
internationale standarder om revision og de yderligere krav, der
er geldende i Danmark. Vores ansvar ifelge disse standarder og
krav er naermere beskrevet i revisionspategningens afsnit
Revisors ansvar for revisionen af regnskabet. Vi er uathangige
af selskabet i overensstemmelse med internationale etiske regler
for revisorer (IESBA's Etiske regier) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores evrige etiske
forpligtelser i henhold til disse regler og krav. Det er vores
opfatteise, at det opnaede revisionsbevis er tilstraekkeligt og
egnel som grundlag for vores konklusion

it "

Udtalelse om ledel: g
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af regnskabet er det vores ansvar at
leese ledelsesberetningen og i den forbindelse overveje, om

ledelsesberetningen er vaesentligt inkonsistent med regnskabet eiler

vores viden opnaet ved revisionen eller pa anden made synes at
indeholide vaesentlig fejlinformation

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kraevede oplysninger i henhold til arsregnskabsioven

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

Ledeisens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsaette driften; at oplyse om
forhold vedrarende 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 realistisk alternativ

end at gore dette.
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Opinion

In our opinion, the Financial Statements give a true and fair view
of the financial position of the Company at 31 December 2019,
and of the results of the Company's operations for the financial
year 1 January - 31 December 2019 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of Markem-imaje A/S
for the financial year 1 January - 31 December 2019, which
comprise income statement, balance sheet, statement of
changes in equity and notes, including a summary of significant
accounting policies (‘financial statements”)

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance
with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have
fulfilted our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our
opinion

S t on M t's Review

Management is responsibie for Management's Review.
QOur opinion on the financial statements does not cover
Management's Review, and we do not express any form of
assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether
Management's Review provides the information required under
the Danish Financial Statements 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 accordance with the
requirements of the Danish Financial Statements Act. We did not
identify any material mi tin M W's Review.

M 's Responsibility for the Fi ial Stat t
Management is responsible for the preparation of Financial
Statements that give a true and fair view in accordance with the
Danish Financial Statements Act, and for such internal control as
Management determines is necessary to enable the preparation
of financial statements that are free from material misstatement,
whether due to fraud or error

In preparing the financial statements, Management is responsible
for assessing the Company's ability to continue as a going
concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting in
preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.
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Den uafhangige revisors erklaringer
Independent Auditor's Report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om regnskabet
som helhed er uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hej grad af sikkerhed er et hajt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udferes
i overensstemmeise med internationale standarder om revision
og de yderligere krav, der er gaeldende | Danmark, aitid vil
afdaekke vasentiig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som falge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samiet har indflydelse pa de
okonomiske beslutninger, som brugerne treeffer pa grundlag af
regnskabet.

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

? Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne skyides
besvigelser eller fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl. idet besvigelser kan
omfatte sammensvaergelser, dokumentfaisk, bevidste
udeladelser, vildledning eller tilsideszettelse af intern kontrol

“

Opnar vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omsteendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af seiskabets interne
kontroi.

L

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

S

Konkiuderer vi, om ledelsens udarbejdeise af regnskabet pa
grundlag af regnskabsprincippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivi om seiskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i regnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke Iz@ngere kan fortsaette driften

u

Tager vi stifling til den samiede praesentation, struktur og
indhold af regnskabet, herunder noteoplysningerne, samt om
regnskabet afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den sverste ledelse om blandt andet det
planiagte omfang og den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identificerer
under revisionen

Hellerup, de%l juli 20

Hellerup, 17 Jdly 2020
StatsautorSeret Revisionspartherselskab
CVR-no. 8377112 31

Aligh Kamp Jen ten
Statsautoriseretjrevisor

tate authorised public accountant
NE 15126

©
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Auditor’s Responsibility

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 judgment and maintain professional skepticism
throughout the audit. We also:

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

Obtain an understanding of internal control reievant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Company's internal control

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

Conclude on the appropriateness of Management's use of the
going concern basis of accounting in preparing the financial
statements and, based on the audit evidence obtained, whether
a 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 uncertainty
exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going
concern.

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

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

Selskabet
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Beretning
Management Review

Arsrapporten for Markem-Imaje A/S for 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabskiasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets aktivitet er salg og service pa maerknings-
og kodningapparatur. Selskabets aktivitet bygger pa
salg af koncernens produkter pa det danske marked.

Udvikling i aret
Selskabets drift har veeret stabil og i overensstem-
melse med ledelsens forventninger.

Begivenheder efter balancedagen

Den 30. januar 2020 erkieerede Verdenssundheds-
organisationens internationale sundhedsregulerings
ngdudvalg den nye Coronavirus-sygdom 2019 (Covid-
19) som en "folkesundheds ngdsituation af inter-
national bekymring”. Den globale Covid-19-pandemi, vi
har oplevet siden da, har ikke kun haft indflydelse pa
lokale akonomier over hele kloden, men ogsa Markem-
Imaje A/S 'gkonomiske stilling, idet det fik selskabets
samlede indtaegter til at falde under budgettet, men
stadig forblive teet til foregaende ars niveau. Da
Markem-imaje fokuserer en stor del af sin virksomhed
pa fadevare- og drikkevareindustrien, lykkedes det
virksomheden at holde et vist aktivitets-niveau, hvilket
forte til en markant stigning i omsaet-ningen for
forbrugsstoffer og reservedele, samtidig med at salg af
printere og services faldt som feige af kunder har
forsinket investeringer og lukkede steder i lyset af
krisen. For at afbede virkningen af Covid-19, hvis top
vi forventer at ramme virksomheden i 2. kvartal 2020,
har ledelsen truffet en reekke foranstaltninger, herunder
(men ikke begreenset til) investeringer og
projektforsinkelser, nedskeeringer i skensmaessige
udgifter, ansaettelsesstop og reduktioner i
personaleomkostninger - sidstnaevnte hovedsageligt
gennem regerings hjaelpepakker, men ogsa gennem
frivillige aktioner. Selvom varigheden og den fulde
virkning af Covid-19-pandemien forbliver uklar pa dette
tidspunkt, er vi fuldt ud sikre pa, at Markem-Imaje A/S
vil veere i stand til at fortsaette driften.

5(16)

The Annual Report of Markem-Imaje 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 Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The Company’s activities consist of sale and
service of marketing and coding equipment. The
activities are based on the sales of the Group’s
products on the Danish market.

Development in the year
The business has been stable and in line with the
expectation.

Events after the balance sheet date

On January 30, 2020, the International Health
Regulations Emergency Committee of the World Health
Organization declared the Novel Coronavirus Disease
2018 (Covid-19) a “public health emergency of inter-
national concern”. The global Covid-19 pandemic we
have experienced since then has not only impacted local
economies around the globe, but also the financial
position of Markem-Imaje A/S in that it caused the
company's overall revenue to fall below budget, but still
remain close to prior year level. As Markem-Imaje
focused a major part of its operations on the food &
beverage industry, the company managed to keep a
certain level of activity, leading to a significant revenue
increase for consumables and spares while seeing a
decline in printer and services sales as customers have
delayed investments and closed sites in light of the crisis.
To mitigate the impact of Covid-19, whose peak we
expect to hit the company in the second quarter of 2020,
management has taken a number of measures, including
(but not limited to) investment and project delays, cuts in
discretionary spending, a freeze in new hires, and
reductions in people cost — the latter mainly through
government sponsored programs, but also through
voluntary actions. While the duration and full impact of
the Covid-19 pandemic remains unclear at this time, we
are fully confident and certain that Markem-Imaje A/S will
be able to continue as a going concern.
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Resultatopgerelse 1. januar - 31. december 6 (16)
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK
Bruttofortjenste 7.486.753 6.717.216

Gross profit

Personaleomkostninger 2 -6.811.535 -5.605.480
Staff expenses
Af- og nedskrivninger af immaterielle og materielle aniagaktiver 3 0 -4.381

Depreciation, amortization and impairment of intangible assets
and property, plant and equipment

Resultat for finansielle poster 675.218 1.107.355
Profit before financial income and expenses
Finansielle indtaegter 119.426 101.042
Financial income

-130.014 -128.122

Finansielle omkostninger
Financial expenses

Resultat for skat 664.631 1.080.274
Profit before tax

Skat af arets resultat 4 -196.019 -232.260

Tax on profit for the year

Arets resultat 468.612 848.014
Net profit for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte 0 3.600.000

Proposed dividend
Overfart overskud 468.612 -2.751.986

Retained earnings

468.612 848.014
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Goodwill
Goodwill

Immaterielle anlagsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaagsaktiver
Tangible assets

Anlagsaktiver
Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

7(16)
Note 2019 2018
DKK DKK
C 0
5 0 0
0 0
6 0 0
0 0
351.094 1.872.474
2.883.066 3.020.029
6.116.166 10.037.453
67.039 131.741
4.147 5.530
9.070.418 13.194.752
0 0
9.421.512 15.067.227
9.421.512 15.067.227
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte
Proposed dividend

Egenkapital
Equity

Andre hensaettelser
Other provisions

Hensatte forpligteiser
Provisions

Leverandearer af varer og tjensteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Income tax

Anden Geaeld

Other payables
Periodeafgraensningsposter
Prepayments

Kortfristede gaeldsforpligteiser
Short-term debt

Gaeldforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter of evrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Koncern regnskab
Consolidated financial statements
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Note 2019 2018
DKK DKK
7 3.750.000 3.750.000
582.718 114.106
0 3.600.000
4.332.718 7.464.106
364.000 207.000
364.000 207.000
82.235 648.694
1.259.422 539.760
194.428 236.830
2.908.122 3.438.034
280.587 2.532.802
4.724.794 7.396.121
4.724.794 7.396.121
9.421.512 15.067.227
8
9
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January
Arets resultat

Net profit for the year
Foreslaet udbytte
Proposed dividend

Egenkapital 31. december
Equity at 31 December

Overfert resultat

Foreslaet udbytte

Selskabskapltal Retained Proposed | alt
Share capital . 5 Total
earnings dividend
DKK DKK DKK DKK
3.750.000 114.106 3.600.000 7.464.106
468.612 -3.600.000 -3.131.388
0 0 0
3.750.000 582.718 0 4.332.718
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Notes to the Annual Report

1 Begivenheder efter balancedagen
Subsequent events

Den 30. januar 2020 erkleerede Verdenssundhedsorganisationens internationale sundhedsregulerings nedudvalg
den nye Coronavirus-sygdom 2019 (Covid-19) som en "folkesundheds ngdsituation af international bekymring”.
Den globale Covid-19-pandemi, vi har oplevet siden da, har ikke kun haft indflydelse pa lokale @konomier over
hele kloden, men ogsa Markem-Imaje A/S 'gkonomiske stilling, idet det fik selskabets samlede indtaegter til at
falde under budgettet, men stadig forblive teet til foregaende ars niveau. Da Markem-Imaje fokuserer en stor del
af sin virksomhed pa fedevare- og drikkevareindustrien, lykkedes det virksomheden at holde et vist
aktivitetsniveau, hvilket farte til en markant stigning i omsaetningen for forbrugsstoffer og reservedele, samtidig
med at salg af printere og services faldt som fglge af kunder har forsinket investeringer og lukkede steder i lyset
af krisen. For at afbede virkningen af Covid-19, hvis top vi forventer at ramme virksomheden i 2. kvartal 2020,
har ledelsen truffet en raekke foranstaltninger, herunder (men ikke begraenset til) investeringer og
projektforsinkelser, nedskaeringer i skensmaessige udgifter, ansaettelsesstop og reduktioner i
personaleomkostninger — sidstnaevnte hovedsageligt gennem regerings hjeelpepakker, men ogsa gennem
frivillige aktioner. Selvom varigheden og den fulde virkning af Covid-19-pandemien forbliver uklar pa dette
tidspunkt, er vi fuldt ud sikre pa, at Markem-Imaje A/S vil veere i stand til at fortsaette driften.

On January 30, 2020, the International Health Regulations Emergency Committee of the World Health
Organization declared the Novel Coronavirus Disease 2019 (Covid-19) a “public health emergency of
international concern”. The global Covid-19 pandemic we have experienced since then has not only impacted
local economies around the globe, but also the financial position of Markem-imaje A/S in that it caused the
company'’s overall revenue to fall below budget, but still remain close to prior year level. As Markem-Imaje
focused a major part of its operations on the food & beverage industry, the company managed to keep a certain
level of activity. leading to a significant revenue increase for consumables and spares while seeing a decline in
printer and services sales as customers have delayed investments and closed sites in light of the crisis. To
mitigate the impact of Covid-19, whose peak we expect to hit the company in the second quarter of 2020,
management has taken a number of measures, including (but not limited to) investment and project delays, cuts
in discretionary spending, a freeze in new hires, and reductions in people cost — the latter mainly through
government sponsored programs, but also through voluntary actions. While the duration and full impact of the
Covid-19 pandemic remains unclear at this time, we are fully confident and certain that Markem-imaje A/S will be

able to continue as a going concern.

2 Personaleomkostninger 2019 2018
Staff expenses DKK DKK
Lenninger -6.172.228 -5.016.607
Wages and salaries
Pensioner -407.706 -414.068
Pensions
Andre personaleomkostninger -231.601 -174.806
Other staff expenses

-6.811.535 -5.605.480

Gennemsnitligt antal beskaftigede medarbejdere 7 8
Average number of employees

3 Af- og nedskrivninger af immaterielle og materielle anlagsaktiver 2019 2018
Depreciation, amortization and impairment of intangible assets DKK DKK
and property, plant and equipment

Andre anleeg, driftsmateriel og inventar 0 -4.381
Other fixtures and fittings, tools and equipment

0 -4.381
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4 Skat af arets resulat
Tax on profit for the year

Arets aktuelle skat

Current year tax expenses

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrorande tidigere ar
Adjustments tax previous years

5 Immaterielle aniagsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortization at 1 January

Ned- og afskrivninger 31. december

Impairment losses and amortization at 31 December

Regenskabsmeessig veerdi 31. december
Carrying amount at 31 December

Afskriver over
Depreciated over

Materielle aniagsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskriver over
Depreciated over

2019 2018
DKK DKK
-147.746 -236.830
-1.383 5.530
-46.890 -960
-196.019 -232.260
Goodwill
__Goodwill _
DKK
5.461.000
5.461.000
-5.461.000
-5.461.000
0
7 ar
7 years

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and
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equipment

DKK

359.367

0

358.367

-359.367

0

-359.367

5ar
5 years
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7 Selskabskapital
Share capital

Virksomhedskapitalen bestar af 37 500 aktier a nominelt DKK 100. Ingen aktier er tillagt
seerlige rettigheder. Der er ikke udstedt aktiecertifikater.

The share capital consists of 37 500 shares of a nominal value of DKK 100. No shares
carry any special rights. Share certificates have not been issued.

Der har ikke vaeret andringer til i selskabskapitalen i de seneste 5 ar

There have been no changes in the share capital during the last 5 years.

Eventualposter of gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

©

Eventualforpligtelser
Contingent liabilities

Det er indgaet leasingkontrakter vedrerende biler. Den samlede leasingforpligtelse beigber sig

till DKK 965 364 (DKK 434 672).
The company has entered into lease contracts concerning group cars.
The total lease obligation for the period of non-terminability amounts to DKK 965,364 (DKK 434,672).

Selskabet har indgaet huslejekontrakt, hvor den samiede leje i uopsigelighedsperioden belaber

sig til DKK 176 000 (DKK 261 853).
The company has entered into a lease of premises. The total lease obligation for the period of

non-terminability amounts to DKK 176,000 (DKK 261,853).

9 Koncernregnskab
Consolidated financial statements

Koncernens ultimative moderselskab i USA, Dover Corporation, udarbejder koncernregskab.
The annual report of the company is part of the consolidated financial statements of the
ultimate parent company in USA, Dover Corporation.

Koncernregnskabet kan rekvireres ved skriftlig henvendelse til:
Dover Corporation, 3005 Highland Parkway, Downers Grove, IL 60515, USA www.dovercorporation.com
Consolidated financial statements can be obtained by written application to:
Dover Corporation, 3005 Highland Parkway, Downers Grove, IL 60515, USA www.dovercorporation.com

12 (16)
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10 Regnskabspraksis Accounting Policies

Regnskabsgrundlag

Arsrapporten for Markem-Imaje A/S for 2019
er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmeiser for
virksomheder i regnskabsklasse B med titvalg
af enkelte regler i klasse C.

Den anvendte regnskabsparksis er uzendret i
forhold til sidste ar.

Arsrapport for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resuttatopgereisen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der males
til dagsvaerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger,
der er afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser
samt tibageforsler som fglge af 22ndrede
regnskabs- maessige skon af beleb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige akonomiske fordele vil tifyde sel-
skabet, og aktivets vzerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og aktivets vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpliktelser
til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over igbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleeg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Basis of Preparation

The Annual Report of Markem-Imaje 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 as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2019 is presented in DKK.

Recognition and measurement

Revenues are recognized in the income statement
as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all
expenses incurred to achieve the eamings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously 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 liability can
be measured reliably.

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

Certain financial assets and liabilities are measured

at amortised cost, which involves the recognition of

a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortization of any difference between
cost and the nominal amount. In this way, capital
losses and gains are allocated over the maturity
period.

Recognition and measurement take into account
predictable losses and risks occuring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdgens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgarelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestramme, indregnes
vaerdireguleringeme direkte pa egenkapitalen.

Tilgodohavender, gzeld og andre monetzere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males i balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tigodehavendets eller gaeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anizegsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning till arsregnskabslovens § 32 er
nettoomszetningen ikke oplyst i arsrapporten.

Bruttofortjenste omfatter nettoomsaetningen med
fradrag af vareforbrug og andre eksterne
omkostninger.

Nettoomsaetning

Nettocomsaetningen ved salg af handelsvarer indregnes
i resultatopgerelsen, sa fremt levering og risiko-
overgang til keber har fundet sted inden arets udgang

Nettoomsaetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med saiget.

Vareforbrug

Vareforbrug indeholder det forbrug af handelsvarer
og hjaelpematerialer, der er anvendt for at opna
arets omszetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og
lenninger samt lanafhaengige omkostninger.

Af-og nedskrivninger

Af-og nedskrivninger inde holder arets af-og neds-
krivininger af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrorer
regnskabsaret.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses 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. When foreign
exchange transactions are considered hedging of
future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
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
Gross Profit and Loss

Revenue is with reference to section 32 in the
Danish Financial Statements Act not disclosed.

Gross profit includes revenue less cost of goods
sold and other external expenses.

Revenue

Revenue from the sale of goods for resale is
recognised in the income statement when delivery
and transfer of risk has been made before year-end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Cost of goods

Cost of goods soid comprises trade goods and
consumables udes to achieve the revenue for the
year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and

impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognized in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfares
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henferes til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med dets moderselskab.
Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige
indkomster.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives

linezert over den gkonomiske brugstid, der er vurderet
til 7 ar.

Afskrivningsperioden er en vurdering af den forventede
forventede brugstid, selskabets indtjeningsevne samt
markedstendenser i selskabets branche.

Materielle anlagsaktiver
Materielle anleegaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelseprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvzerdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Andre anlaeg. driftsmateriel og inventar 5ar

Aktiver med en kostpris pa under DKK 11 000
omkostningsfares i anskaffelsesaret.

Nedek

ivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgere, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsvaerdi.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores till det beleb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggerelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omsaettelighed, ukurans og
udvilkling i forventet salgspris.

Kostpris for omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and 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.

The Company is jointly taxed with the parent
company. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised

on a straight-line basis over its useful life, which is
assessed at 7 years.

The depreciation period is an assessment of the
expected useful lives, the company's earnings ability
and market trends in the company's business.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any residuai
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment

5 years

Assets costing less than DKK 11 000 are
expensed in the year of acquisition

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

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

The net realisable value of inventories is caiculated

at the amount expected to be generated by sale in the
process of normal operations with deduction of selling
expenses and costs of completion. The net realisable
value is determined allowing for marketability, obso-
lescence and development in expected sales sum.

The cost of equals landed cost.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettoeralisationsvaerdi, hvilket
her svarer til palydende vaerdi med fradrag af nedskriv-
ning til imedesgaelse af tab. Nedskrivninger til tab
opgeres pa grundiag af en individuel vurdering af de
enkelte tilgodehavender samt for tigodehavender fra
salg tillige med en generel nedskrivning baseret pa
selskabets erfaringer fra tidligere ar.

Hensatte forpligteiser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senset pa balance-
dagen har en retslig eller faktisk forpligtelse, og det er
sandsynligt, at der ma afgives akonomiske fordele for
at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligtelser
til udbedring af arbejder inden for garantiperioden pa.
De hensatte forpligtelser males og indregnes pa bag-
grund af erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser
Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser 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. £ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i
resultatopgerelsen.

Aktuelle skattetiigodehavender og -forpligtelser
Aktuelle skatteforpligteiser og tiigodehavende aktuel
skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betaite acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel vaerdi.

Receivables

Receivables are measured in the balance sheet at
the lower of amortized cost and net realizable value,
which corresponds to nominai value less provisions
for bad debts. Provision for bad debts are determined
on the basis of an individual assessment of each
receivable, and in respect of trade receivables, a
general provision is also made based on the
Company’s experience from previous years.

Provisions

Provisions are recognised when - in consequence
of an event occured before or on the balance sheet
date - the Company has a legal or constructive
obligation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period.
Provisions are measured and recognised based on
experience with guarantee work.

Deferred tas assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liablilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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
legislation at the balance sheet date when the
deferred 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.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and expenses.

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



