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Pltnsy Bowes Danmark A/S

Årsrapport zoi."i
Annual tgpork 2ö17

Ledelsespåtegning
Stakemsnk by the Board of Dlrectors and the Executlve Eloard

Bestyrelse og direktion har dags dato behand-

december2017

Årsrapporten aflceqqes I overensstemmelse
ined arsregnskabsloven.

Det er vores opfattelse, at årsregnskabet glver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilfing pr. 31. december
2017  samt af resultatet  af selskabets  aktlvite-
ter for regnskabsåret 1. Januar - 31. december
2017.

Det er endvldere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretnlngen
omhandJer.

Årsrapporten Indstilles til
generaIforsamlingens godkendelse,

Herlev, den 31, ma) 2018
Herlev, 31 May 2018
DirektiOn:/E;xecutlvs Board:

Today, the Board of Directors and the
Executrve Board have dlscussed and approved
the annual report of Pitney Bowes Danmark
A/S for the financial year 1 Jariuary - 31
December  201-?.

The annual report is prepared in accordance
with tl'ie Danlsh Flnanclal Statements Act,

In our opinlon, the flnancial statements glve a
true and falr vlew of the financial positlon of
the Company at 31 December 2017 and of the
results of the Company's operatloris for the
flnancial year 1 January - 3 L December 2017.

Further, In our oplnion, the Management's
review qives a rair revlew of the matters
dlscussed in the Management's revlew.

We recommend that the annual report be
approved at the arinual general meetlng.

Henri Krlstlan  Perttilä

Bestyrelse/soaro of Dirttckors:

Gerard Richard Willsher
fOrmand/Criakman

i -t -
Henrl Kristian  Perttllä DavId Rtx)er Deriney
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Pitney Elowes Danmark A/S
Årsrapport 201-/

Annual repoyk 2017

Den uafhaen:)iqe revisors revisionspåteclning
Independent audt}or's report

Til kapitalejerne i Pltney Bowes Danmark A/S

Konkluslon

Det er vores opfattelse, at årsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stllling pr. 31. december
2017  samt af resultatet  af selskabets
aktlvlteter for reqnskabsåret 1.lanuar - 31.
december  2017  i overensstemmelse  med
årsregnskabsloven.

31. december  2017,  der omfatter  resultat-
opcJrelse, balance, eqenkapitalopgBreIse OCI
noter, herunder anvendt regnskabspraksis
"regnskabeF'

Grundlacl for konk)uslon

VI har udfsrt  vores revislon t
overensstemmelse  med internationale  standar-
der om revislon oq de yderligere krav, der er
galdende ! Danmark. Vores ansvar ifBlge dlsse
standarder OCI krav er na=rmere beskrevetl revi-
slonspategningens afsnlt "Revisors ansvar for
revislonen af arsregnskabet". Vi er uafhangige
af selskabet I overensstemmelse  med interna-
tionale etiske regler for revlsorer (lESBA's Etis-
ke reqler) og de yderllgere krav, der er qa=lden-
de I Danmark, llgesom vl har opfyldt vores evri-
ge etiske forpliqtelserl henliold.til disse reqler
oq krav. [)et er vores opfattelse, at det opna-
ede revisionsbevis er tllstrakkeligt O(;l egnet
som qrundlag for vores konkluston.

Udtale(se om ledelsesberetningen

Ledelsen er ansvarlig for  IedelsesberetnIngen.

Vores konklusion om årsreqnskabet omfatter
ikke IedeIsesberetningen, og vi udtrykker ingen
form  for  konkluslon med sikkerhed orn ledelses-
beretningen.

I tllknytning tll vores revislon af årsregnskabet
er det vores ansvar at lasse ledelsesberetning-
en og I den forbindelse overveJe, om ledelses-
beretnmgen er vcesentlklt fökons2stent med ars-
regnskabet,eller vores vlden opnaet ved revlslo-nen eller pa anden made synes at indeholde
vcesentliq rejltnformation.

To the shareholders of Pltney Bowes Danmark
A/S

Oplnlon

In our opinion, the Financial Statements qlve a
true and Fair view of the financial posltlon of
the Company at 31 December 2017 and of the
resuits of the Company operatlons and cash
flows for  the financial year 1 January - 31
December  2017  in accordance  with the Danlsh
Financial  Statements  Act.

We have audited the Financial  Statements  of
Pltney Bowes Danmark A/S for the flnancial
year 1 January - 31 December 2017, wh!ch
comprise Income statement, balance sheet,
statement of changes In equlty and notes, in-
cludinq a summary of signlficant accountlng
policies ("flnancial statements").

Basls for  opinlon

We conducted  our  audit  in accordance  with
International  Standards on Audltlncl (lSAs) and
the additlonal requirements applicable In
Denmark. Our responslbilities under those
standards and requkements are further
described In the "Auditor's responsibilities for
the audit of the financial  statements"  sectlon
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 add!tlonal requirements
applicable in Denmark, and we have fulfilled
our other ethical respons15i1itiNs i'n""""ae-coTna-n -
with these rules and requirements, We belleve
that  the  audit  evidence  we have obtalned  is
sufflcient and appropriate to provlde a basls
f(ir our oplnlon.

Statement on the Manaqement's revlew

Management is responsible for the
Management's review.

Our oplnlon on the flnancial statements does
not cover the Manaqement's review, and we do
not express any form of assurance conclusion
thereon,

In connectlon  with our audit of the flnancial
statements, our responslbility is to read the
Management's review and, in dorng so,
consider  whether  the Manaclement's  review is
materially Inconsistent wlth the flnancial
statements or our knowledge obtalned during
the audit, or otherwise appears to be materially
misstated.
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F'ltney Bowes Danmark A/S

Årsrapport 2017
Annual repotl 201-/

Den uafhaenqige revisors rev)sionspåte:)nin:)
Independent audltor's report

Vores ansvar er derudover at overveje, om
IedeIsesberetningenindehoIder kra=vede oplys-
nlnger i henhold tll arsregnskabsloven.

Baseret på det udfarte arbejde er det vores
opfattelse, at led.eIsesberetnInqen er i overens-stemmelse med arsreclnskabet oq er udarbej-
det i overensstemmelse med årsregnskabslo-
vens krav, Vi har ikke fundet  va;sentliq feJlinfor-
mation i Iedelsesberetningen.

Ledelsens ansvar for årsregnskabet

Ledelsen har ansvaret for uda.rbejdelsen af etarsregnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven.
Ledelsen har endvidere ansvaret for  den inter
ne kontrol, som ledelsen anser for nsdvendig
for at udarbelde et arsreqnskab uderi vaesentlig
feJ!information, uanset om denne skyldes
besvigelser eller fej.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for  at vurdere selskabets evne tll at
fortsa;tte  driften; at oplyse om forhold
vedrsrende fortsat drlft,hvor dette er ,relevant; samt at udarbe3de regnskabet pa
grundlag af.regnskabsprincippet om fortsatdrift, medmindre ledelsen enten hartil henslgt
at likvidere  se(skabet, indstille  driften eller Ikke
har andet realistisk alternativ end at gere
dette.

Revlsors  ansvar  for  revisionen  af
årsregnskabet

Vores mål er at opnå höi qrad af sikkerhed for,
om reclnskabet som helhed er uden vaisentliq
feillnformation, uanset om denne skyldes
besvlgelser eller feJl, og at afgive en revisions-
påtegning med en konkluslon. Hgll grad af
slkkerhed er et liaaJt rilveau af sikkerhed, men
er ikke en garantl for, at en revlsion, der
udfores  i overensstemmelse  ined
Internationale standarder om revlslon O€) de
yderlk)ere krav, der er ga>ldende I Danmark, .altid viJ afdcekke vcesentlig fejinformatlon,  nar
sadan rindes. Fejinformationer kan opsta som
fslge af besvR)elser eller fell oq kan betraqtes
som va=sentlige, hvis det med rimelighed kan
forventes,  at de enkeltvis  eller samlet har
indflydelse på de akonomlske beslutninger,
som regnskabsbrugerne traiffer  pa qrundlag af
regnskabet.

Moreover, it is our responsibillty to conslder
whether the Management's review provldes
the mformation requlred under the Danish
Flnancial Statements Act.

Based on the work we have performed, we
conclude that the Managernent's review Is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danlsh Flnanciaf
Statement Act. We did not Identlfy any
materIal misstatement of the Manaqement's
i-eview.

Management's responslbiJlties for the
financial  statements

Management Is responsibfe for the preparation
of financral statements that qlve.a true and Tairvlew m accordance with the Danish Flnancial
Statements Act and €or such internal control as
Management determlnes is nece.ssary toenable the preparation of financial statements
that are free from materlal misstatement,
whether  due to fraud or error.

In preparing the flnanclal statements,
Manaqement Is responslble for assessinq the
Company's ability to contlnue as a goirig
concern, disclosinq, as applicable, matters
related to going concern and using the going
concern basis of accounting In preparing the
financial statements unless Management elther
Intends to liquidate the Company or to cease
operations, or has no realistlc alternative but
to do so.

Audltor's responsiblllties for  the audlt of the
flnanclal  statements

Our objectives are to obtain reasonable
assurance  as to wl'iether  the financlal
statements  as a whole are free  from material
mlsstatement, whether due to fraud or error
and to issue an audltor's report that.lncludesour oplnlon. Reasonable assurance is a hlgh
level of assurance, but is not a guarantee that
an audii: conducted  in accordance with ISAs
and the addltional requirements applicable In
Denmark will always detect a materiBl
misstatement  when it exists. Misstatements
can arlse from  fraud  or error  and are
considered material if, individually or In the
aclgregate, they could reasonably be expected
to influence  the economic decisions of users
taken on the basls of the flnancial statements.



Pltney Bowes Danmark A/S

Årsrapport 2017
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Den uafhcengige revisors revisionspåtegninc)
Independent audltoi's report

Som led I en revlsion, der udfsres i overens-
stemmelse  med Internationale  standarder  om
revision oc) de yderligere krav, der er qa=ldende
i Danmark, foretager vi facllk)e vurderinger og
opretholder professlonel skepsls under revisio-
nen. Herudover:

Identlflcerer og vurderer vi risikoen for
vaisentlig fejlinformation i årsreclnskabet,
uanset om denne sky)des bes.vlgelser eller
fell, udformer OCI udfsrer revisionshandlin-
ger som reaktion på disse risici samt opnår
revisionsbevis, der er tilstraakkellgt og
eqnet til at danne qrundlaq for vores I<onklu-
sion, Rlsikoen for  Ikke at opdage va=sentllg
fejinformation forårsaget af besvigelser er
hsjere end ved va=sentlk) fejlnformatlon
forårsaget af feJl, Idet besvigelser kan om-

fatte  sammensvcergelser, dokumentfalsk,
bevtdste udeladelser, vildledninq eller tilst
desa=ttelse  af intern  kontrol.

Opnåi- vi forståelse af den interne kontrol
med relevans  for  revisionen  for  at kunne

udforme revisionshandlinger, der er passen-
de efter omstaendiqhederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten  af selskabets  interne  kontrol.

Taqer vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsma=ssige skBn og
tilknyttede oplysnlnqer, somledelsen har
udarbejdet, er rimelk)e.

Konkluderer vl, om ledelsens udarbeldelse
af rec)nskabet på grundlacl af regnskabsprln-
cippet orn fortsat  drift er passende, samt
om der på grundlag af det opnåede revisl-
onsbevls er va;sentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydeliq tvivl om selskabets evne til
at fortsaette driften. Hvls vl konkluderer, at
der er en vaesentlk) usikkerhed, skal vi i
vores revisionspåtegning gere opmaerksom
pa oplysnmger herom I regnskabet eller,
hvis s.idanne oplysnlnqer Ikke er tilstra=kke-
lige, modiflcere vores konklusion. Vores
konklusion er baseret pa det revlsionsbevls,
der er opnået frem til datoen for vores revi-
sionspåtegnlng. Fremtidige begivenheder
eller forhold kan dog medfsre, at selskabet
ikke la=ngere kan fortsa=tte driften.

Tager vi stilling til den samlede pra=senta-
tion, struktur oq 1ndhold af årsregnskabet,
herunder noteoptysninclerne, samt om regn-
skabet afspejer de underllggende transakti-
oner og beqlvenheder på en sådan måde, at
der gives et retvlsende billede heraf.

As part of an audlt conducted in accordance
w[th ISAs and tl'ie addltlonal requirements
appllcable in Denmark, we exerclse
professlonal judgement and maintain
professional skepticism throughout the audit.
We also:

Identify and assess the rlsks of materlal
misstatement of the flnanclal statements,
whether due to fraud or error, deslgn and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a basis
ror our oplnlon. The rlsk of not detecting a
matenal misstatement resulting from fraud
is hlqher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentatlons
or the override  of internal  control.

Obtain an understanding of Internal control
relevant to the audit in order to desic)n
audlt procedures that are approprlate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
or the Cornpany's internal control,

Evaluate the appropriateness of accountlng
policles used and the reasonableness of
accounting estimates and related
disclosures made by Managerrient.

Conclude on the aoprooriateness of
Management's use of the qoinq Š-oncern '
basis of accounting in preparing the
financial  statements and, based on the
audit evldence obtained, whether a materlal
uncertalnty exlsts related to events or
conditions that may cast significant doubt
on the Company's abillty to continue as a
goipg concern. If we conclude that a
materlal uncertainty exists, we are required
to draw attention in our auditor's report to
the related  dlsclosures  in the flnancial
statements  or, if such dlsclosures are
Inadequate, to modlfy our oplnlon, Our
concluslons  are based on the audlt
evldence obtained up to the date of our
audltor's report. However, future evei'its or
conditions may cause the Cornpany to
cease to continue as a qoing concern.

Evaluate the overall presentatlon, structure
and contents of the financial statements,
includinq the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that glves a true and falr  view.
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København, den 31. maj 2018 
Copenhagen, 31 May 2018 

PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR-nr. 12 31 

uthori 

mne9231 
Accountant 

Pitney Bowes Danmark A/S 

Årsrapport 2017 
Annual report 2017 

Den uafhængige revisors revisionspåtegning 
lndependent auditor's report 

Vi kommunikerer med den øverste ledelse om 
bl.a. det planlagte omfang og den tidsmæssige 
placering af revisionen samt betydelige revisi-
onsmæssige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi 
identificerer under revisionen. 

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. 

_ 

tLt_ 
Lone Vindb rg L r-se-ri"--------- 
statsaut. revisor 
State Authorised Public Accountant 

mne34548 
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Pltney Bowes Danmark A/S
Årsrapport 2017

Annusl repork 2017

Ledelsesberetning
Management's review

Virksomhedens vesentl[qste  aktlvlteter

Selskabets formål er at drive handel og servlce
inden for postbehandIingsmasklner og andet
kontorudstyr.

Udviklföq i aktlviteter  O€I aikonomiske forhold

Vlrksomhedens resultatopgorelse for 2017
udviser et underskud pa 916.814  kr. mod et
overskud på 7.141.595 kr. sldste år, og
virksomhedens balance pr. 31..December
2017 udviser en egenkapital pa 97.514.652
kr.

Beglvenheder efter balancedaqen

Der er ikke eTter balancedagen indtruffet
begivenheder af va- sentllq betydmng for
virksomhedens finansielle stilJing.

Forventet udvikl)ru:l

Selskabet  forventer  en stabiliseret
markedspositlon 12018 rettet mod nye
markeder med nye produkter (shlpping og e-
invoicing),

Selskabet forventer  en samlet svag vakst i
2018, oq et resultat, der er pa niveau rned
2017  eller  lidt  over.

Business  review

The object of the Company is to carry on
commerctal  and service  activities  in the
buslness of postal service machines and other
equipment.

Fföanclal  review

The income statement  for  2017 shows a loss
of DKK 916,814 against a proflt of DKK
7,141,595  last year, and the balance sheet at
31 December 2017 shows equity of DKK
97,514,652.

Events  after  the balance  sheet  date

No events materially affecting the Company's
financial position have occurred subsequent to
the firiancial year-end.

Outlook

The Company expects to stablize Its market
position in 2018 and targeting new markets
with new product groups (shippinq and e-
involCing)-

For the year 2018 the Company expects a slow
growth, and a result in the same level as 2017
or slklhtly  above.
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Årsreqnskab 1. januar - 31. december
Flnanclal statements 1 January - 31 December

Resultatopqerelse
Income statemsn)

Note
Note DKK

BruttofortJeneste
Gross margin

2 PersonaIeomkostnInger
Staff costs

Af- oq nedskrivninqer af materielle anla=qsaktiver
Deprectation and lmpalrment of Property, plant and equipment

Resultat fsr  flnansiel[e poster
ProTlt/loss before net Tlnanclals

3 Finansielle indta=gter
Flnancial Income

4 Finansielle omkostninger
Financlal expenses

Fiesultat  fnr  skat
Proflt/föss belore tax

s Skat af årets resu[tat
Tax Tor ths year

Årets resultat
Profit/loss for  the year

2017

9.116.314

-15.667.961

-644.877

-7.196.524

6.929.336

-901.687

-1.168,875

252.061

-916.814

2016

17.978.927

-15.924.885

-902.234

1.151.808

10.785.440

-2.681.687

9.255.561

-2.113.966

7.141.595

Forslaq ti[ resultatdisponering
Recommended approprlatfon of proflt/loss
Overfsrt  resultat
Retåined earnlngs/accumulaied loss

Efter regnskabsårets afslutning er det på en
ekstraordincer qeneralforsamllng, besluttet at
udbetale udbytte til kapitaleleren på i alt DKK
66.000.000.

-916.814 7.141.595

-916,814  7.141.595

After the end of the flnancial year, an
extraordinary qeneral meeting was held and it
was declded to pay dividend to the
shareholder with a total of DKK 66,000,000
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Årsreqnskab 1. januar - 31. december
rinancial statements 1 Januaty - 31 December
Balance
Balance sheet

Note
Note DKK

AKTIVEFi
ASSETS

Anlceqsaktiver
Flxed assets

6 Matei'lelfe anla=gsaktiver
Property, plant and equlpment
Produktionsanla=g OQ maskiner
Plant and machlnery
Andre anlaeg, driftsmateriel  OCI inventar
Fixlures and flttlngs, other plant and gqulpment
Indretning af leJede lokaler
Leasehold Improvements

Flnansielle anlaegsaktlver
Investments

Andre tilqodehavender
Other recelvables

Anlagsaktiverialt
Total  flxed  assetg

Omssetninqsaktiver
Non-flxed  assets

Varebeholdninqer
Imtentorles

Fremstlllede fa=rdigvarer OO handelsvarer
Finlshed goods and goods for resale

Tllgodehavender
Recelvables

Tilqodehavender fra salg og tjenesteydelser
Trade tecelvables

'ritgodehavender hos tilknyttede vlrksomheder
Recelvables Trom group enterprlsss
Andre tllgodehavender
Other  recelvables

Periodeafqra;nsninqsposter
Prepayments

Llkvlde beholdninqer
Cash

Omsa>tnlngsaktlver i alt
Total  nom-llxed assels

AKTIVER  l ALT
TOT AL ASSETS

Pitney Bowes Danmark A/S
Årsrapport 2017

Annual repotl 2017

2017 2016

1.029.710

621.404

1,651.114

1.209.180

749.855

1.959.035

36.356.522

36.356.522

38.007,636

47.025.663

47.025,663

48.984.698

109.456

109.456

599.310

599.310

4,1.89.289

64.050.863

234..000

209.592

68.683.7  44

12.235.061

81.028.261

4.358.417

54.7S5.088

492.984

230.202

59.836.691

11.567,715

72.003.716

119,035.897  120.988.414



Årsregnskab 1. Januar - 31. december
Flnancial statements 1 January - 31 December

Balance
Balance  sheet

Note
Note DKK

PASSIVER
EQUlrY  AND LIABILITIES

Hqenkapital
Equ1t7

Aktiekapltal
Share capi}al
Overfsrt  resultat
Retalned earnim;)s

Egenkapitali alt
Total equlty

Hensatte forpligtelser
Provlslons

Udskudt  skat
Deterred tax

Hensatte forplkltelser  i alt
Total provlslons

Gaeldsforplk)telser
Llabllltles other than provlslons

Kortfristede qae!dsforpIlc1teIser
Current llabilltles other than prov1slons
Leverand@rer af varer oq tlenesteydelser
Trads payables
Gceld til l:llknyttede virksomheder
Payables to group tinterprlses
SkyldR) selskabsskat
Corporation tax payable

Anden ga;ld
Other payables

PerIodeargra=nsnIngsposter
Deferred Income

Total Ilabllltles  other than provlsions

PASSIVER I ALT
TOTA!EQUITY  ANDLlABlk.lTlES

1 Anvendt regnskabspraksis
Accountlng pollcles

7 Kontraktllge forpligtelser  OCI eventualposter m.v,
Contradual obllgatlons and contlnqencies, etc.

8 Naertstående parter
Related partles

Pitney Bowes Danmark A/S
Årsrappoi't 2017

Annual report 201-/

201-/ 2016

500.000 500.000

97.014.652 97,931.466

97.514.652 98,431.466

4.190.067 6,859.067

4.190.067 6.859.067

1.992.548 2.611.533

648.798 1,766.198

562.357 866,901

12,113.193 7.022,941

2.014.282 3.430.308

17.331.178 15.697.881

i19.035.897 120.988,414



Pltney Bowes Danmark A/S

Årsrapport 201-/
Annual report 2017

Årsregnskab 1. januar - 31. december
Flnanclal statements 1 January31  December

Egenkapitalopgsrelse
Statement ok chanes In equity

DKK
Aktiekapital
Share capltal

Overtart  resuRat
Reialnad earnlngs

I alt
Total

Egenkapital 1, Januar 2017
Equlty at 1 January 2017
Overfert via resultatdisponerinq
Transfer throtxlh appraprlatlon (l( 103S

500.000 97,931.466 98,431.466

-916.814 -916.814

Eqenkapltal 31. december 2017
Equlty at 31 Decsmber 2017

500.000 97.014,652 97.514.652



Pltney Bowes Danmark A/S

Årsrapport 2017
Annual reporl 2017

Årsreqnskab 1. januar - 31. december
Flnanclal skatements 1 January - 31 December

Noter
Notes to the Financial statements

1 Anvendt regnskabspraksis
Accountlnq pollcles

Årsrapporten for Pitney Bowes Danmark A/S
for  2017 er af)aqt I overensstemmelse med ars-
reqnskabslovens bestemmelser for klasse
B-vlrksomheder med tllvalg af vlsse
bestemmelser  for  klasse  C.

Årsrepnskabet er aflagt efter samme re:)nskabs-
praksis som sidste ar,

Generelt om indree)ning OCI målinc)

Indtcegter Indregnes i resultatopqsrelsen i takt
med, at de indtlenes, Herudoverlndregnes
va=rdiregulerinqer af finansielle akhver OQ
forpllgtelser,  der males til dagsva=rdi eller

amortiseret kostprls. Endvldere.indregnes i
resultatopgsrelsen afle omkostnincler, der er
5fho1dl for at opna arets indtjenlnq, herunder
afskrlvninger, nedskrlvninger og hensatte
forpligtelser samt tllbagefersler som fgilge af
cendrede regnskabsma.ssic)e sken af belsb, der
tidligere har veeret indregnet I
resultatopqBrelsen.

Aktiver indregnes i balancen, når det er
sandsynliqt, at fremtldige skonomlske fordele
vil tllflyde selskabet, og aktivets va»rdl kan
males palideliqt.

Forpligtelser födregnes I balancen, når det er
sandsynligt, at fremtidige skonomtske fordele
vil fraga selskabet, og forpllgtelsens vaerdi kan
males pålidelk)t.

Ved fsrste Indreqniru;l måles aktlver OQ
forpllgtelser til kostpris. EfterfBlgende måies
aktiver oq forpllqtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpliqtelser måles
t1l amortlseret kostpris, hvorved der Indregnes
en konstant  effektiv  rente over Isbetiden.

Amortlseret kostpris opgsres som oprlndelig
kostpris med fradrag af afdrag og
tillaxg/fradrag af den akkumulerede afskrivning
af forskellen  mellem kostprlsen og det
nomlnelle beleb. Herved fordeles  kurstab OCI
qevinst over lebetlden,

Ved indrec)ning og målinq tages hensyn til
forudsigelige tab ocl risld, der fremkommer
inden arsrapporten afla=gges oq som be- eller
afkraefter forhold, der eksisterede pa
balancedaclen.

The armual report of Pitney Bowes Danmark
A/S for 2017 has been prepared in accordance
Hlth the provlsions in the Danlsh Flnancial
Statements Act applying to reporting class B
entities  and e1ective cl'iolce of certaln

provisions applying to reporting class C
entities,

The accounting pollcles used In the preparation
of the financlal  stateinents  are conslstent  wlth
those of last year.

Basls of recognitlon and measurement

Revenues are recognisedin the income
statement as earned. Furthermore, value
adjustments of flnancial assets and liabilities
measured  at fair  value  or amortised  cost  are

recognised. Moreover, all expenses incurred
to -achieve the earnmgs for the year are
recoqnised In the föcome statement, Including
depreciation, amortisation, Impairment losses
and provlslons as well as reversals due to
changed accounting estimates of amounts that
have previously been recognlsed in the income
statement.

Assets are recoqnised in the balance sheet
when it is probable tl'iat future economic
benefits  attributable  to the asset will flow  to

the company, and the value of the asset can be
measured re11a017.

Liabilities are recognisedin the balance sheet
when it is probable that future  economic
benefits will flow out of the company, and the
value of the liabillty can be measured reliably.

AsSets and liabllltles are Inltially measured at
cost. Subsequently, assets and llabllities are
measured  as described  for  each ltem  below.

Certain  financlal  assets  and Ilabilities  are

measured at amortlsed cost, which involves
the recoclnltlon of a constant effective
interest rate over the maturlty period.
Amortised cost is calclated as orlginal cost less
any repayments and with addltion/deduction of
the cumulatlve amortisation of any difference
between cost and the nomlnal amount, In this
way, capltal losses and gains are allocated over
the maturlty period.

Recoqnitlon and measurement take Into
account predictable losses and rlsks occurring
before the presentation of the annual report,
which  confirm  or invalidate  affairs  and

condltions existinq at the balance sheet date.
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Pitney Elowes Danmark A/S
Årsrapport 2017

Anriual report 2017

Årsreqnskab 1. januar - 31, december
Flnanclal statements 1 January - 31 December

Noter
wotes to the flriancial  statements

1 Anvendt regnskabspraksis (fortsat)
Accountlnq pollclgs (contlnued)

Praesentatlonsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomreqninq

Transaktloner i fremmed valuta omregnes ved
fBrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen på betalingsda-
gen, rndregnes I resultatopgsrelsen som en
finansiel  post.

TiR)odehavender, gaeld og andre moneta=re pos-
ter i fremmed valuta omregnes tll balanceda-
gens valutakurs. Forsketlen mellern balanceda-
gens kurs og kursen på tidspunktet for tllqode-
havendets eller qaeIdsforpfic1telsens opstaen
eller indregnirig i seneste arsreqnskab mdreg-
nes i resultatopgsrelsen under finansielle ind-
tagter  og orrikostnirx)er.

Resultatopgörelsen

Nettoomsaetning

Nettoomsaetningen omfatter salg af varer og
tjenesteydelser OCI Ind.regnes I
resultatopqBrelsen, safremt levering ogrisikoovergang tll kober har fundet sted inden
arets udqang.

Undtaqet herfra er salg af seryicekontrakter,hvor der foretaqes periodiserinq over
kontraktens  Isbetid.

Nettoomseetnlng måles tll daqsvaerdlen af det
aftalte vederlaq ekskl. morns og a%ifter opkra=-
vet på vet)ne af tredjepart, Alle Former for
afqivne rabatter Indregnes i nettoomsaetnlna
gen,

Reportinq currency

The financial statements are presented in
Dariish kroner (DKK),

Foreign currency translation

On Initial recognltlon, transactions
denominated In forek)n currencies are
translated at the exchange rate at the
transaction date. Foreign exchanqe dlfferences
arising between the exchange rates at the
transactlon date and the date of payment are
recognised In the income statement as
financral Income or finai'icial expenses.
Receivables and payables and other monetary
Items denominated in foreign currencies are
translated at the exchancle rate at the balance
sheet date. The difference between the
exchange rates at tl'ie balance sheet date and
the date at which the receivable or payable
arose or was recoqnlsed In the most recent
financlal statements is recognised In the
föcome statement as financial Income or
financial expenses.

Income  statement

Revenue

Revenue consists of goods and servlces and Is
recoclnised In the income statement  when
delivery and transFer of risk has been made
before the year end.

Sales acc.ording to service contracts areincluded tn the profit and loss account
accordlng to the terms of agreements.
Revenue Is measured at tl'ie fair  value of the
aqreed consideration excluding VAT and taxes
charged on behalf of third parties. AJI
discounts and rebates granted are recognised
in reVenue.
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Pltney Elowes Danmark A/S

Årsrapport 2017
Annual roport 2017

Årsregnskab 1. januar - 31. december
Flnancial skatements I  January a 31 December

Noter
Notes to the flnanclal  statements

1 Anvendt  regnskabspraksis  (fortsat)
Accountlng policles (contlnued)

Ved !ndgåelse af aftaler om flnansiel leasinq af
aktiver indreqnes et salg O(I et tilgodehavende
svarende tll nutmsva;rdien af leasingkontrak-
tens pengestraimme med tlll,eg af eri anslaet
ugaranteret restva;rdi af aktivet ved udlBb af
leasingaftalen. Ved beregning af nutldsva=rdien

anvendes den implicitte rente.i leasinqkontrak-
ten. Modtagne leaslnqydelser indregnes dels
som afdrag pa leasIngtiIgodehavendet og dels
som flnansielle indtaegter.

Bruttofortjeneste

I resultatopcisrelsen er nettoomsa=tning,
a.ndrmg ilagre af fa.rdk)varer OQ varer under
fremstllling, arbelde udflBrt for egen reqning og
opfBrt under aktiver, andre driftsindtaagter og
eksterne omkostnmger med henvisninq til ars-
regnskabslovens E132 sammendraqet til en
regnskabspost benaevnt bruttofortleneste.

Andre drlftsindtaegter oq -omkostnlnqer

Andre driftslndt.egter  oQ -omkostninger Inde-
holder regnskabsposter af sekunda=r karakterl
forhold  tll vlrksomhedens hovedaktlviteter,  her
under fortjeneste  eller tab ved salg af
anlaegsaktiver.

Vareforbrug

Vareforbrucl omfatter kostprisen på de varer,
som er medgaet til at opna arets nettoomsa=t-
ninq.

Andre  eksterne  omkostnlncier

Andre eksterne omkostninger omfatter omkost-
ninqer vedrerende vlrksomhedens primare aktl-
vitet, der er afholdt i årets Isb, herunder

omkostninger t!l distrlbution,sak), reklame,
adminlstratlon, lokaler, tab pa debltorer, ydel-
ser på operatlonelle leaslngkontrakter m.v.

PersonaIeomkostnfö;1er

PersonaIeomkostmnger omfatter len og gac)er,
Inkluslve feriepenge O€I pensioner, samt andre
omkostnlnger tll.soclal sikrm:) m,v. til virksom-
hedens medarbe3dere. I persona[eomkostnfö-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Where finance  leases are entered  into
reqardincl assets, a sale and a recelvable are
recognised correspondlng to the present value
of cash flows From the lease plus the
estlmated, unguaranteed residual value of the
asset at the end of the lease term. The present
value Is calculated based on the interest
impllclt in the lease agreement. Lease
payments received are recoclnlsed partly as
instalments on the lease receivable and partly
as financial  income,

Gross margfö

The items revenue, change in Inventories of
finished goods and work in proqress, work
performed for own account and capitalised,
other operatinq tncome and external expenses
have been aggreqated into one item In the
income statement ca(led gross mart)ln in
accordance  wlth section  32 of the Danish
Flnancial Statements  Act.

Other operating Incame and operatin:)
expenses

Other operating Income and operatlm;l
expenses comprise items of a secondary
nature relatlve to the Company's core
actMties, Includinq qains or losses on the sale
oj  ttxecl  äššötš.  '

Cost  of sales

Cost of sales includes the cost of qoods used In
generating the year's revenue,

Other external expenses

Other external expenses Include the year's

expenses relatinq to the Company'.s core
activltles, includlnq expenses relating to
dtstribution, sale, advertlsinq, admlrustratlon,
premises, bad debts, payments under
operatfög leases, etc.

Staff  costs

Staff costs Include wages and salaries,
includinq cornpensated absence and penslon to
the Company's employees, as well as other
social securlty contributlons, etc. The Item is
net of refunds from publlc authoritles.
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Pitrie7 Bowes Danmark A/S

Årsrapport 20J.7
Annual t'eport 2017

Noter
Notes to the Tlnanclal statements

1 Anvendt re;lnskabspraksis (fortsat)
Accountlnq pollcles (contlnued)

Afskrlvnlnger

Afskrivnföger omfatter afskrlvninger på
materie(le anla=qsaktiver.

Restvcerdien fastsa=ttes på anskaffelsestlds-
punktet OQ revurderes årllgt. Overstiger rest-
vardien aktlvets reqnskabsmcesslqe va;rdl, op-
i'iorer afskrivning. Ved aandrlng i restvcerdien
indreqnes virknlnqen for afskrivninger fremad-
rettet som en aandring i regnskabsmaessigt
sksn.

Finansielle indtaeqter OC) omkostnlnqer

Finansiel!e Indta=gter oq omkostnlnqer indreq-
nes i resultatopgorelsen me.d de belsb, der ved-
rgirer reqnskabsaret, Finansielle. poster omfat-ter rentelndtaegter og -omkostrnnger samt til-
lag  og qodtgsrelse under acontoskatteordnm-
gen m.v.

Skat

Skat af årets resultat omfatter  aktuel skat af
årets forventede skattepligtige indkomst O(l
årets regulerlng af udskudt skat. Årets skat Ind-
regnes i resultatopclsrelsen med den del, der
kan hei'iferes til arets resultat, OQ I egenkaplta-
len med den del, som kan henTsres til transak-
tioner Indregneti  egenkapltalen.

Depreciation

The Item comprises depreciation of Property,
plant and equipment.

The resldual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds tlie carrying
amount of the asset, no further depreciatlon
charges are recognised. In case of changes In
the restdual value, the effect on the
depreciatlon charqes is recognlsed
prospectively as a change In accounting
estlmates.

Flnancial Income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
Include Interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for  the yearincludes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of tlie
tax for  the year that relates to the profit/loss
for the year is recognised In the income
statement, whereas the portlon that reJates to
transactions taken to equity is recoqmsedin
equity.
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Pitney Bowes Daninark A/S

Ärsrapport 2017
Mnual report 2017

Årsreqnskab 1, januar- 31. december
Financlal ska}ements 1 January a 31 December

Noter
Notes to the flnancial  statemenks

1 Anvendt reqnskabspraksis (fortsat)
Accountlng policies (continued)

Bglancen

Materlel)e anlaeqsaktiver

Materielle anlaagsaktlver måles til kostpris med
fradrag af akkumulerede af- oq nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninqer direkte knyttet tll anskaffelsen
Indtil det tldspunkt, hvor aktivet er klar til brug.

AfskrlvnInqsgrundlaget, der opgsres som
kostprls reduceret med eventuel restva=rdi,
fordeles  llnea»rt  over  akt[vernes  forventede

brugstid, der udgar:

Udlejninqsaktiver '/ Machlnery for rent

Andre anlceg, drlftsmaterlel OQ inventar / Other
flxtures, flttlngs,  tools and equipment

Indretning af lejede lokaler / Leasehold
improvements

Ti(godehavender flnansiel leasinq

Flnansielle leasing tilqodehavender indreclnes I
balancen til amortlseret kostpris. Forskellen
mellem bruttotIk1odehavendet  ocl

Balance  sheet

Property, plant and equipment

Items or property, plant and equipment are
measured  at cost less accumulated

depreclation and impairment losses. Cost
includes the acqulsition prlce and costs dlrectly

related to the ac.qulsition untll the time at
which the asset is ready for use.

The basls of depreciation, which is calculated
as cost less any resldual value, Is depreclated
on a stralght-line basis over the expected
useful life, as follow:

3 år / 3 years

3-5 år / 3-5 years

5 år / 5 years

Financlal  lease receivables

Financla( lease recelvables are recognlsed in
the balance sheet  at amortlsed  cost. The
difference  between  the net reveivable  and the

leaslnqperioden som en finansierinqslndta;gt. regonised over the lease perlode as a flnancial
mcome.

Vaerdlforringelse af anla;gsaktiver

Materielle anla=gsaktlver vurderes årllgt for in-
dikationer på vcerdifomngelse, ud over det
som udtrykkes ved afskrivning. Såfremt der er

indlkatloner pa vcerdiforrinclelse, f.oretages ned-
skrlvningstest for hvert enkelt aktiv henholds-
vls hver qruppe af aktiver, der genererer uaf-
haonglqe pem;lestrgimme. Aktlverne nedskrives
til qenindvindlngsva»rdien, som udger den hs-
leste va=rdl af kapltalveerdlen og nettosaR)spri-
sen (genvindinclspris), safremt denne er lavere

end de,n reclnskabsma=ss.ige va=rdi. Nedskriv-
nlng pa en gruppe af aktiver fordeles således,
at der nedskrives forholdsmaesslgt pa de
omfattede  aktiver.

Impalrment  of fixed  assets

Property, plant and equipment are subject to
an annual test for1ndications  of Impairment
other than the decrease In value reflected by

depreciation or. amortisation. Impalrment tests
are conducted in respect.of Indlvldual assets or
groups oT assets generatinq separate cash
flows when there is Indications of impairment.
The assets are written down to the jiigher of
the value in use and net realisable  value

(recoverable amount) of the asset o.r group of
assets If thls Is lower than the carryincl
amount. As for group of assets, impairment
losses are recognised proportionallyln  respect
of the assets.
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Pltney Bowes Danmark A/S

Årsrapport 2017
Antlual report 2D17

Årsregnskab 1, Januar - 31. december
Flnancla) statements 1 January - 31 December

Noter
Notes to khe Tlnanclal statements

1 Anvendt reqnskabspraksis (fortsat)
Accountlng pallcles (continued>

Foreligger der Indikatloner på vaardiforringelse,
foretages nedskrlvningstest af hvert enkelt
aktiv henholdsvls gruppe af aktiver. Der foreta-
ges nedskrlvning tll genmdvindlngsva=rdIen,
hvis denne er lavere end den reqnskabsmaissi-
ge va=rdi.

Som genindvindingsyaerdi anvendes den
hsjeste va=rdi af nettosaklspris OCI kapitalva=r-
dt. Kapitalvaardien opgsres som nutldsva;rdlen
af de forventede nettopengestrgimme fra
anvendelseri af aktlvet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt bruqstid.

Tldligere indregnede nedskrivninger.tiIbaqefe-
res, når begrundelsen for nedskrivninclen Ikke
laengere bestar.

Varebeholdnlnqer

Varebeholdninger måles tll kostpris efter FIFO-
metoden.  Er nettoreaIIsatlonsvaardien  lavere
end kostprlsen, nedskrives tll denne lavere va=r-
di. NettoreaIisationsva=rdien  for  varebeholdnin-

ger opgeres som salgssum med fradrag af fcer-
digqereIsesomkostninger oq omkostmnger, der
afholdes for at effektuere sak)et, OCI fastscettes
under hensyntagen tll omsaattellghed, ukurans
oq udvikllm) i forventet  salgspris.

Handelsvarer måles til kostpris, hvllket omfat-
ter ksbspris med tillaeg af hjemtagelsesomkost-
ninger OQ andre omkostninger direkte forbun-
det med kBbet.

Tilgodehavender

TiR)odehavender måles tll amortiseret kostpris.

Der foretages nedskrlvninq til imedegåelse af
tab, hvor der vurderes at Vcere Indtruffet  en
objektiv Indlkation på, at et tilqodehavende
eller en portefslle af tilgodehavender er vcerdl-
forringet. Hvls der foreligger en ob3ektiv indika-
tion pa, at et Individuelt tilgodehavende er var-
dlforrinqet, foretages nedski-ivnlng pa indlv1du-
elt nlveau.

lmpairment tests are conducted on assets or
groups of assets when there Is evidence of
Impatrment. The carrylnci amount of impaired
assets is reduced to the higher of the net
selllng prlce and the value in use (recoverable
amount).

The recover'able amount Is the liigher of the
net selling price of an asset and Its value in
use. The value in use Is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after  the end of the useful life.

Prevlously recognised Impairment losses are
reversed when the reason for recognltion no
longer exists.

Inventories

Inventories are meäsured at cost'in accordance
with the FIFO method. Where the net reallsable
value is lower than cost, inventories are wrltten
down to this lower  value. The net realIsable  value
of inventories  Is calculated  as the sales amount
less costs of completion and expenses required
to effect the sale and is determlned taklng into
account marketability, obsolescence and
development in the expected selllng price.

Goods for  resaie are measured at cost, which
comprises the cosl: of acquisltion plus delivery
costs as well as other expenses directly
attrlbutable to the acqulsition.

Receivables

Receivables are measured at amortised cost,

An ]mpairment loss Is recognised If there is
objective evidence that a recelvable or a group
of.receivables is i.mpai.red. If there is o51ective
evidence  that  an individual  receivable  has been
impalred, an Impalrment loss is recognised on
an indlvldual  basis.
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Pltney Bowes Danmark A/S

Årsrapport 'r
Annual repoi} 2017

Årsreqnskab 1. januar - 31. december
Flnanclal statements 1 January a 31 December

Noter
Notes to the flnanclal  statements

1 Anvendt re:lnskabspraksls (fortsat)
Accountlnq policies (contlnued)

Ti1godehavende5 hvor derikke forellgger en
obJektiv indlkation pa va=rdifomnt)e)se pa indlvl-
duelt rnveau, vurderes pa portefoljenlveau for

objektlv Indikation 7or va=rdltorringelse. Porte-
fölJerne baseres prima»rt pa debltorernes hlem-
sted OO kreditvurdering i overensstemmelse
med virksomhedens rlsikostyrinqspoIittk. De
objektive indikatorer, som anvendes for porte-

fefler, er fastsat baseret pa historiske fabser'la-
ringer.

Nedskrlvninger opggires som forskellen mellem
den regnskabsma;sslqe vairdl af tilgodehaven-
der O0 nutldsva.rdlen af de forventede penge-
strsmme, herunder reallsatlonsva=rdi af eventu-

elle modtaclne sikkerhedsstilIelser. Som dlskon-
terlnqssats anvendes den effektlve rente for
det enkelte tllgodehavende eller portefBlje.

Periodeafgraensningsposter

PeriodeafgrensnInqsposter, indregnet under

aktiver, omfatter forudbetalte omkos,tninqer
vedrorende efterfslclende regnskabsar,

Selskabsskat og hensa;ttelse ttl udskudt skat

Receivables in respect of which there is no
obJective evldence of Individual Irnpairment are
tested for o51ective evldence of Impairment on
a portfollo basis. The portfollos are primarily
based on the debtors'  domicile  and credit

ratings in Ilne with the Cornpany's risk
management pollcy. The obJective evidence
applied to portfolios is determmed based on
historical loss experlence.

Write-downs  are calculated  as the difference

between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral r'ecelved. The effective
interest  rate for  the indMdual  receivable or

portfolio is used as discount rate,

Prepayments

Prepayments recognised under "Assets"
comprlse prepaid expenses regarding
subsequent flnancial reporting years,

Income taxes and proviston for deferred tax

Aktuelle skatteforplk)telser ocl tilgodehavende
aktuel skat Indregnes i ba!ancen som beregnet

for skat af tldllgere ärs skattepligtige Indkom-
ster  samt betalte  acontoskatter.

Current tax payables and receivables are
recognised In the balance sheet as the

adlusted for prlor-year taxes and tax pald on
account.

Udskudt skat måles efter den balanceorientere-

de ga=ldsmetode af alle mldlertidlcle forskelle

rnellem reclnskabsma=ssig oq skat.temaessig va=r-
di af aktiver oq forpl(gtelser. Der indregnes doq

ikke udskudt skat af midlertldiqe forskelle ved-.
rorende skattemasslgt ikke-afskrIvningsberetti-
get qoodwlll OCI kontorelendomme samt andre

pHster, hvor midlertidiqe forskelle bortset fra
virksomhedsovertageIser er opstaet pa.anskaf-
felsestldspunktet uden at have Indvlrkning på
resultat eller skattepligtlq indkomst. I de tilfa=l-
de, hvor opqairelse af skattevaerdien kan foreta-
ges efterforskellige beskatnlnqsregler, males
udskudt skat på qrundlag af den af ledelsen
planlaqte anvendelse af aktlvet, henholdsvls
afvikling af forpllgtelsen.

Deferred tax Is measured accordinq to the
liability method on alJ temporary differen(.es
between the carrylng amount and the tax base
of assets and Ilabilitles. Howeyer, deferred tax

Is not recoqnlsed on temporary differerices

relating to goodwlll which is not.deductible for
tax purposes ai'id on offlce premises and other
items where temporary differences, apart from
business combföations, arlse at the date of

acquisition without affecting elther proflt/loss
ror the year or taxaLile income. Where

alternative tax rules can be applled to
determine  the tax base, deferred tax is

measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Årsrapport 2017
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Årsreqnskab 1. januar - 31. december
Flnanclal statements 1 January- 31 December

Noter
Notes ta khe Financlal statements

I  Anvendt reqnskabspraksls (fortsat)
Accountlnq pollcles (contlnued)

Udskudt skat måles på qrundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givnmg vil va;re ga=ldende, nar den udskudte
skat forventes  udlsst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vardl, SOm
de forventes at bllve udnyttet med, enten ved
udlk)ning I skat af fremtidig indtlening eller ved
modreqning i udskudte skatteforpligtelser
inderi for samme jurisdlktion, &ndrmg i
udskudt skat som tslge af aqndrmger I skattesat-
serindregnes i resuJtatopgsrelsen.

Gaeldsforplkltelser

Ga=ldsforpllgtelser måles til amortiseret
kostpris, der i al va=sentllghed svarer til
nomlnel  va;rdl.

Perlodeafc)raensninqsposter

Periodeafgr*nsnlngsposter,  Indregnet under
forpllcitelser, omfatter modtagne betalinger,
som vedrerer indtaaqteri efterfslgende reqn-
skabsår.

Deferred tax is measured accordlnq to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of thelr utilisatlon: either as a set-off against
tax on future income or as a set-off against
deferred tax liabllltles in the same legaf tax
entity. Changes in deferred tax due to changes
In the tax rate are recoqnised In the income
statement.

Liabilities

Debt are measured at amortised cost,
substantlally correspondinq to nominal vafue.

Deferred  lncome

Deferred income recognlsed as a liabllity
comprises payments recelved concerninq
tncome m subsequent financial reporting
years.

20



Årsregnskab 1, januar - 31. december
Flnanclal statements I January - 31 December

Noter
Notes to the Tinanclal statements

DKK

2 PersonaIeomkostninger
Staff  casts

Jnnlnger
Wa@es/salarles
Pensioner
Penslons

Andre omkostnlnger tll social sikring
Other soclal securlty costs

Gennemsnitllgt anl;al fuIdtidsbeska»ftigede
Averaqe number oT fulltkne  smployees

3 Finanslelle indtaeqter
Flnanclal  Income

Renteindtcegter fra tilknyttede virksomheder
Interest recelvable, group entRles
Valutakursgevinst
Exchange galn
Andre finansielle indta=gter
Other llnanclal  Income

4 Finansielie  omkostninqer
Flnanclal eXpenSeS
Valutakurstab
Etchange losses

Andre flnanslelle omkostninger
Other flnanclal expenses

5 Skat af årets resultat
Tax Tor the year

Beregnet skat af årets skattepligtige Indkomst
Estlmated kax charge for the year
Årets regulerlnq af udskudt skat
DeTerrsd tax adlustments In the year
Regulering af skat vedrorende tldligere år
Tax adlustments, prlor years

Pltney Bowes Danmark A/S

Årsrapport 2017
Aiinual rapoil 2017

2017 2016

:1.4,351.505 14,251.289

1.220.128 1,488.932

96,328 184.664

15.667.961 15.924.885

291.752

49.733 2.333.386

6,879.603 8.160.302

6.929.336 10.785.440

8.838 2.328.423

892.849 353.264

901.687 2.681.687

2.416.939 2.453.482

-2.669.000 -779.719

440.203

-252.061 2.113,966



Pltney Bowes Danmark A/S

Årsrappoit 201'7
Annual report 201'7

Årsre:)nskab 1, Januar - 31. december
Flnancial stakements 1 January - 31 Decetnber

Noter
Notes to ihe Tinanclal statements

6 Materielle anlsgsaktiver
Flroperty, plant and equlpment

DKK

Kostprls 1. januar 2017
Cost at 1 January 2017
Tilgange
Addltlons

Kostprls 31. december 2017
Cost at 31 December 2017

Af- OQ nedskrlvninger
1. )anuar 2017

Impalrmsnt losses and depreclatlon at
1 Januar7 2017

Afskrivninger
Depreclatlon

Af- OQ nedskrivninger
31. december2017

Impalrmenl losses and depreclatlon at
31 December  2017

Rts:lnskabsmaessig vaerdl
31.  december  2017

Carrylnt) amount at 31 December 201?

Andre anlaig,
Produktions- drlftsmaterlel og

anlag Og inventar
maskföer  Fl+itures and
Planl and flttlngs, ot+ier plant

machlnery and equlpment

283,516

o

283.516

283.S16

o

283.516

1.996,055

336.956

2.333.011

786.875

Ei16.426

1.303.301

1.029.710

Indretnim;l af
lelede lokaJer

Leasehold
Improveinents

I alt
Ttilal

3,040.78-/ 5.320.358

o 336.956

3.040;787 5,657,314

2.290.932 3.361.323

128.451 644.877

2.419.383 4.006.200

621.404 1.651.114

7 Kontraktllge forpllgtelser og eventualposter m.v.
Contractual obllqatlons and contlngencles, etc.

Andre Bkonomiske forpllgtelser
Other financlal obllgatlons

Leje- og leasIngforpIk)telser i Bvrigt:
Other rent and lease Ilabllltles:

DKK

Leje- or;) IeasingforpIlqtelser
Rem and lease llabllltles

zoi7 2016

1.894.063 2.447.691

8 Naertstående parter
Related partles

Oplysninq om koncernregnskaber
Informatlon  about corisolldated flnanclal  statements

Modervirksomhed
Parent

Pltney Bowes Ll:d.

Hlemsted
oomlclle

Hatfield Buslness Park,
I-latfield, UK

Rekvlrering af inoderv1rksom-
hedens koncernregnskab
Requlsltlonlng of the parent
company's consolldated financial
statements

Pitney Bowes Danmark A/S,
Marielundvej 46 C, 2.
2-/30  Herlev

22


