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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let 0g godkendt drsrapporten for Pitney Bowes
Danmark A/S for regnskabsaret 1, januar- 31,
december 2016.

Arsrapporten afleegges i overensstemmelse
med drsregnskabsloven.

Det er vores opfatielse, at &rsregnskabet giver
et retvisende blllede af selskabets aktiver, pas-
siver og finansiele stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsdret 1. Januar - 31. december
2016,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler,

Arsrapporten indstiiles til
generalforsamilngens godkendelse,

Herlev, den &, juni 2017
Herlav, 6 June 2017
Direktion:/Executive Board:

Henri Perttild

Bestyrelse/socard of Directars:

Pitney Bowes Danmark A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Diractors and the
Executive Board have discussed and approved
the annual report of Pitney Bowes Danmark
A/S for the financial year 1 January - 31
Dacember 2016.

The annual report is prepared In accordance
with the Danish Financlal Statements Act,

In our opinion, the financial statements glve a
frue and falr view of the financiat position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, In our opinion, the Management's
review gives a fair review of the matters
discussed In the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Whmm

— S

Gerard Richard Wilisher Henri Perttild

formand/chairman

David Roger Denney
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Den uafhanglge revisors revislonspategning

Independent auditor's raport

Tit kapitalejerne [ Pitney Bowes Danmark A/S

Konkiusion

Det er vores opfattelse, at drsregnskabet glver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. decem-
her 2016 samt af resultatet af selskabets akli-
viteter for regnskabsdret 1. januar - 31, de~
cember 2016 | overensstemmelse med &rs-
regnskabsloven.

Vi har revideret drsregnskabet for Pitney Bo-
wes Danmark A/S for regnskabséret 1. Januar -
31, december 2016, der omfatier resultat-
opgerelse, balance, egenkapitalopgsrelse og
noter, herunder anvendt regnskabspraksis
("regnskabet™).

Grundlag for konkiuslon

vl har udfert vores revislon |
overensstemmelse med Internationale standar-
der om revision og de yderligere krav, der er
galdende | Danmark. Vores ansvar ifglge disse
standarder og krav er nermere beskrevet i revi-
slonspétegningens afsnit "Revisors ansvar for
revislonen af &rsregnskabet®, Vi er uafhengige
af selskabet | overensstemmelse med Interna-
tlonale etiske regler for revisorer (IESBA's Etls-
ke regler) og de yderligere krav, der er geelden-
de | Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser | henhold tll disse regler
og krav, Det er vores opfattelse, at det opné-
ede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion,

Ledelsens ansvar for 8rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der glver et retvisende billede |
overensstemmelse med arsregnskabsloven,
Ledelsen har endvidere ansvaret for den Inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et drsregnskab uden veesentllg
fejlinformation, uanset om denne skyldes
besvigelser efler feji,
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To the shareholders of Pitney Bowss Dafmark
A/S »

Opinlan

in our opinion, the Financlal Statements give a
true and falr view of the financlal position of ©
the Company at 31 December 2016, and'of the
results of the Company's operations for the
financlal year 1 January - 31 December 2016. . .
In accerdance with the Danish Financlal State- -
ments Act. : o

We have audlted the Financial Statements of ~
Pitney Bowes Danmark A/S for the financial
year 1 January - 31 December 2016, which
comprise income statement, balance sheet,
statement of changes In equily and notes, In-
cluding a summary of significant accounting
policles (“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 responsibiiities under those
standards and requlrements are further
described in the YAuditor’s responsibilities for
the audit of the financial statements” section
of our report, We are independent of the |
Company in accordance with the International
Ethlcs Standards Board for Accountants® Code
of Ethics for Professlonal Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilied
our other ethical responsibltitles in accordanee
with these rules and requirements. We believe
that the audit evidence we have obtained is
sufflcient and appropriate to provide a basis
for our opinion, T

Management's responsibllities for the
financial statements

Management is responsible for the preparation
of financial statements that glve a true and faly
vlew In accordance with the Danish Financlal
Statements Act and for such internal control as
Management determines Is necessary to
enable the preparation of financial statements
that are free from materlal misstatement,
whether due to fraud or error.



Den uafheengige revisors revisionspategning

Independent audttors report

Ved udarbejdelsen af rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedragrende fortsat drift, hvor dette er
relevant; samt at udarbejde drsregnskabet pd
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har il hensigt
at Hikvidere selskabet, Indstille driften eller ikke
har andet realistisk alternatly end at gere
dette.

Revisors ansvar for revislonen af
drsregnskabet

Vores mél er at opna hgj grad af slkkerhed for,
om &rsregnskabet som helhed er uden
vasentlig fellinformation, uanset om denne.
skyldes besvigelser eller fejl, og at afgive en
revisionspdtegning med en konkluslon, Hej
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er tkke en garant! for, at en revi-
sion, der udferes | overensstemmelse med
Internationale standarder om revislon og de
yderligere krav, der er gaeldende | Danmark,
aitid vit afdaekke vaesentlig fejlinformation, nar
s&dan findes, Fe)linformationer kan opsté som
fplge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pd de pkonomiske besiutninger,
som regnskabsbrugerne treeffer pd grundiag af
drsregnskabet.

Som led | en revision, der udferes | overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gmldende
| Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsls under revisio-
nen. Herudover;

p Identificerer og vurderer vl rislkoen for -
vasenttlig fejlinformatlon | &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktlon pd disse risicl samt opnér
revislonsbevis, der er tlistraekkeligt og
egnet til at danne grundiag for vares kon-
kluslon. Risikoen for ikke at opdage
vasentily feflinformation forarsaget af
besvigelser er hpjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tiisidesattelse af Intern
kontrol.

b Opnér vl forstdelse af den Interne kontrol
med relevans for revisionen for at kunhe
udforme ravislonshandiinger, der er pas-
sende efter omstandighederne, men [kke
for at kunne udtrykke en konklusion om
affektiviteten af sefskahets interne kon-
trol,
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in preparing the financlal statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
refated to golng concern and using the going
concern basis of accounting In preparing the
financlal statements unless Management either
intends to liquidate the Company or to cease
operations, or has no reallstic alternative but
to do so.

Auditor's responsibilities for the audit of the
financlal statements

Qur objectives are to obtalp reasonable
assurance about whether the financial
statements as a3 whole are free from material
misstatement, whether due to fraud or error
and to Issue an auditor's report that includes
our opinlon, Reasonable assurance Is a high
fevel 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 materiai
misstatement when it exists. Misstatements
can arlse from fraud or error and are
consldered material if, individually or in the
aggregate, they could reasonably be expetted
to Influence the economic decislons of users
taken on the basis of the financial statements,

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable In Denmark, we exercise
professional jJudgement and maintain
professlonal skepticism throughout the audit,
We also;

b Identify and assess the risks of material
misstatement of the financlal statements,
whether due to fraud or error, deslgn and
perform audit procedures responsive to
those risks and obtaln audit evidence that
is sufficlent and appropriate to provide a
basls for our oplnion. The risk of not
detecting a material misstatement
resulting from fraud Is higher than for ane
resulting from error as fraud may involve
colluslon, forgery, intentional omissions,
misrepresentations or the override of
internal control.

» Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the clrcumstances, but not
for the purpose of expressing an opinlon
on the effectiveness of the Company's
internal control,



Den uafhaengige revisors revisionspdtegning

Independent auditor's report

#  Tager vl stilling til, omden regriskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken
og tilknytiede oplysninger, som ledelsen
har udarbejdet, er rimelige.

%  Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pd grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundiag af det opniede
revisionsbevls er vasentilg ustkkerhed for-
hundet med begivenheder eller forhold,
der kan skabe betydelig tvivi om selskabets
evne til at fortsiette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi | vores revisionspdtegning gere
opmaeerksom pd opiysninger herom i ars-
ragnskabet eller, hvis sidanne oplysninger
ikke er tlistraekkelige, modificere vores
konklusion. Vores konklusion er baseret pd
det revistonsbevis, der er opndet frem til
datoen for vores revisionspdtegning. Frem-
tidige begivenheder eller forhold kan dog
medfwre, at selskabet Ikke lz=ngere kan
fortsaatte driften,

& Tager vl stilling til den samlede preesenta-
tion, struktur og Indhold af drsregnskabet,
herunder noteoplysningerna, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
s3dan méde, at der gives et relvisende bil-
{ecle heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det ptanlagte omfang og den tidsmassige
placering af revisicnen samt betydellge revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler 1 Intern kontrol, som vi
Identlficerer under revisionen,

Udtalelse om fedelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
lkke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af &rsregnskabet
er det vores ansvar af {zse ledelsesberetning-
en og i den forbindeise overveje, om ledelses-
beretningen er vaesentligt Inkonsistent med ars-
regnskabet eller vores viden opndet ved revisio-
nen eller pd anden mide synes at Indeholde
vassentlig feflinformation,
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¥ Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclasures made by
Management.

B Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financlal statements and, based on the
audit evidence obtained, whether a
materfal uncertainty exists related to
events or conditions that may cast
signiticant doubt on the Company's abllity
to continue as a golng 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 financlal statements or, -
if such disclosures are inadequate, to
modify our opinion. Our conclusion Is
based on the audlt 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 note
disclosures, and whather the finantial
statements represent the underlying
transactions and events in a manner that
glves atrue and fair view,

We communicate with those charged with
governance regarding, among other matters,
the planined scope and timing of the audit and
significant audft findings, Including any
significant deficiencies in Internal controt that
we identify durfng our audit,

Statement on the Management's review

Management Is responsible for the
Management's review,

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtalned during
the audit, or otherwise appears to he materiatly
misstated.



Den uafhangige revisors revisionspategning

independent auditor’s report

Vores ansvar er derudover at overveje, om
ledeisesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfatteise, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet 0g er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav, Vi har ikke fundet veesentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 6. juni 2017
Copenhagen, 6 June 2017
PricewaterhouseCoopers
Statsautogi t Revisionspartnerselskab
CVRgnr. 3@5767

’
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the
Danish Financial Statement Act, We did not
identify any material misstatement of the
Management's review.

B

one Vindbjerg Larsen

statsaut. revisor
State Authorised Public Accountant



R R

Ledelsesberetning
Management's review

Oplysninger om selskabet
Company detalls

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR“NI./CvR no.
Hjemstedskommune/Registared offlce
Regnskabsar/rmanciat year

Hlemmeside/website
E-mail/e-mat
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Direktlon/exeautive Board
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Bankforbindelse/sankers

Advokat/tawyer
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Pitney Bowsas Danmark A/S
Marlelundvef 46 C, 2., 2730 Herley
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Herlev
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+45 7022 1223

Gerard Richard Willsher, formahdfcnemnan
Henri Pertti&

David Roger Denney
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Danske Bank
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L.edelsesberetning
Managemenl's review

Berething
Management commentary

Virksomhedens vasentilgste aktiviteter

Selskabets formél er at drive handel og service
inden for postbehandlingsmaskiner og andet
kontorudstyr,

Udvikling I aktiviteter og skonomiske forhold

Resultatopgerelse for 2016 udviser et
overskud pé kr. 7.141.595 mod kr,
15.048,558 sidste &r, og selskabets balance
pr. 31/12 2016 udviser en egenkapital pA kr.
98.431.466. Ledelsen anser arets resultat for
tifredsstiflends.

Selskabet forventer en stabiliseret
markedsposition | 2017 rettet mod nye
markeder med nye produkter (shipping og e-
Invoicingy.

Beglvenheder efter balancedagen

Der er lkke efter balancedagen Indtruffet
begivenheder af vaesentfig betydning for
virksomhedens finansielle stiling.

Forventet udvikling

Salskabet forventer en sarmtet svag vaekst |
2017, og et resultat, der er pa niveau med
2016 eller lidt over.

Pitney Bowes Danmark A/S
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Business review

The object of the Company Is to carry on
commercial and service activities In the
business of postal service machines and other
equipment.

Financlal review

The Income statement for 2016 shows a profit
of DKK 7,141,595 against DKK 15,045,558
last year, and the balance shestat 31
December 2016 shows an equity of DKK
98,431,466. Management considers the .
Company's financlal performance In the year
salisfactory,

The Company expects to stablize its market
posltion In 2017 and targeting new markets
with new product groups (shipping and e-
Involcing). .

Events after the balance sheet date

No events materlally affecting the Company’s
financlal posttion have occurred subsequent to
the financlal year-end,

Outlook

For the year 2017 the Company expects a slow
growth, and a result in the same level as 2016
or slightly above.



Arsregnskab 1. januar - 31, december
financial statements for the period 2 January - 31 December

Resultatopgsrelse
Income statement

Note
Nota  DKK

Bruttofortjeneste
Gross margin
2 Personaleomkostninger
Staff costs
Af- 0g nedskrivninger af materlelle anlaagsaktiver
Depreclation and impalrment of Praperty, plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat far finansielfe poster
Profit before net financlals
3 Finanslelle indtzgter
Financlal Income
4 Finansielle omkostninger
Financlal expenses
Resultat fgr skat
Profit before tax
5 Skat af drets resultat
Tax for the year
Arets resuftat
Profit for the year

Forslag tll resuftatdisponering
Recornmended appropriation of profit
QOverfert resultat

Retalned earnings

Pitney Bowes Danmark A/S
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2015

2016
17.978.927  33.642.735
-15,924.885  -22.279.092
002234 | 794949
0 154433 .
1.151,808 10414261
10.785.440  91s99.017 "
2681687 - 930036 '
9.255.561  19.083.242 .
2.113.966  -4.036/684
7.141.595  15.046.558
7.141,595  15.046.558
7,141,595

15.046.558 °




Arsregnskab 1. januar - 31, december
financlal statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlegsaktiver

Fixed assets

Materielle anlzgsaktiver

Property, plant and equipment
Produktionsanizeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold Improvements

Finansielle anlagsaktiver
Investments

Andre tllgodehavender
Qther recelvables

Anlegsaktivertalt
Total fixed assets

Omsatningsaktiver

Non-fixed assels

Varebeholdninger

inventorles

Fremstiliede feardigvarer og handelsvarer
Flnished goods and goods for resale

Tiigodehavender
Recalvables

Tilgodehavender fra salg og Henesteydelser

Trade recefvables

Tilgodehavender hos tilknyttede virksomheder

Recelvables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver { alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Pltney Bowes Danmark A/S
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2016 20185
0 0
1.209.180 1,469.157
749,855 1392112
1,959,035 2:861.269 -
47.025.663  51,614:083 -
47.025.663  51.614.083
48.984.698  54.475.352
599.310 516.849
599,310 516,849
4,358,417 2.648.348
54.755.088  59.223,832
492,984 1,098,534
230.202 708,599
59.836.691  63.679.313
11.567,715 5,105,030
72,003,716  69.301.192
120,988,414 123,776,544
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Arsregnskab 1. januar - 31, december
Financlal statements for the period 1 January - 31 December

Balance
Balance sheat

Note
Note  DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapltal

Equity

Aktlekapital

Share capital

Overfert.resultat

Retained earnings

Egenkapltal | alt

Total aquity

Hensatte forpligtelser

Pravislons

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt

Total provisions
Geeldstorpligtelser

Llabifitles

Kortfristede geaeldstorpligtelser
Currant {labilitles

Leverandgrer af varer og tjenesteydelser
Trade payables

Gatd til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden galid

Qther payables
Periodeafgransningsposter
Deferred Income

Galdsforpligtelser | alt
Total itabliittes other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting poficles

7 Kontraktilge forpligtelser og eventualposter m.v.
Contractual cbligations and contingencies, ete,

8 Neartstaende parter
Rajated parties

Pitnay Bowes Danmark A/S
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2016 2018
500,000 500,000 - -
97.931.466  90,789.871
98,431.466 91‘289.85‘1
£.859,067 7.638.785
6.859.067 7.638.785 - .
2,611,533 1.183.549
1,766.198 7.848.392
866,901 85.896
7.022.941  10.897.427-
3,430,308 4,832,624 -
15.697.881  24.847.888
15.697.881  24.847.888
120,988,414

123.776.544 -
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Arsregnskab 1. Januar - 31, december
Financlal statements for the perled 1 January - 31 December

Egenkapltalopggrelse
Statement of changes In equity

DKK

Egenkapltal 1. januar 2016
Equity at 1 January 2016

overfert, Jt, resultatdisponering
Transfer, see "Appropriation of profit”

Egankapital 31, december 2016
Equity at 31 December 2016

Pithey Bowes Danmark A/S
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Aktiekapital  Overfert resuttat N falt

Share capital  Retalned sarnings Tatal
500.000 90.789.,871 91.289.871 -

0 7.141.598 7.141,595

500.000 97.931.466 98.431.466

12



Arsregnskab 1. januar - 31. december
Flnancial statements for the perlod 1 January - 31 Decembar

Noter
Notes to the financlal statements

Anvendt regnskabspraksls
Accounting policles

Arsrapporten for Pitney Bowes Danmark A/S
for 2016 er aflagt | overensstemmelse med &rs~
regnskabslovens bestemmelser for klasse
B-virksomheder med tlivalg af visse
bestemmelser for klasse C.

Alene &ndringer tli preesentation og
oplysninger

Salskabet har med virkning fra 1, fanuar 2016
implementeret fov nr, 738 af 1. Juni 2015 med
gendringer til drsregnskabsiaven. Implemente-
ringen af andringsloven har Ingen belghsmees-
slg effekt for resultatopgerelsen eller balancen
i regnskabséret eller for sammenligningstalle~
ne. Arsregnskabet er derfor affagt efter samme
regnskabspraksis for Indregning og méling som
sidste &r.

Zndringsioven har alene medfert nye eller
zndrede praesentations- og oplysningskrav,
som er indarbejdel | dreregnskabet.

Generelt om indregning og méling

Indtaegter Indregnes i resultatopggrelsent takt
med, at de indtjenes. Herudover indregnes
vardireguleringer af finanstelle aktiver og
forpligtelser, der méales tIf dagsvaerdi elfer
amortiseret kostpris, Endvidere indregnes i
resultatopggrelsen alle omkostninger, derer
afholdt for at opnd drets indtlening, herunder
afskrivninger, nedskrivninger og hensatte
forpligteiser samt titbagefgrsler som fglge af
@ndrede regnskabsmaessige sken af belgh, der
tidligere har varet Indregnet |
resultatopggrelsen,

Aktiver Indregnes | balancen, ndr det er
sandsyniigt, at fremtidige #konomiske fordefe
vil tifflyde selskabet, og aktivets vaerdi kan
méles palidetigt,

Forptigtelser Indregnes i balancen, ndr det er
sandsynligt, at fremtlidige skonormiske fordele
vil fragh selskabet, og forpligtelsens vaerdl kan
mites pélideligt,

ved forste Indregning méles aktiver og
forpligtelser til kostpris. Efterfplgende méles
aktiver og forpligtelser som beskrevet for hver
enkelt reghskabspost nedenfor,

Pitney Bowes Danmark A/S

Arsrapport 2016
Annuai report 2016

The annual report of Pitney Bowes Danmark
A/S for 2016 has been prepared in accordance *
with the provislons in the Danish Financial
Statements Act applying to reporting class B
entities and efective choice of certain

provisions applying to reporting class C

entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
Implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial
Statements Act, As the implementation of the
amendment act has no Impact in terms of value
on the Income statement or the balance sheet
In the financlal year, nor on the comparative
figures. The financlaf statements have been
prepared based on the same accounting
policles for recognition and measurement as
fast year.

The amendment act has solely implied new or
thanged presentation and disclosure
requirements, which have heen incorporated in
the financlal statement,

Basls of recognition and measurement

Revenues are recognised in the Income
statement as earned, Furthermore, value
adjustments of flnanclal assets and liabllitles
measured at fair value or amortlsed cost are
recognised, Moreover, all expenses Incurred
to achleve the earnings for the year are
recognised in the income statement, including
depreciation, amortisation, Impalrment 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 recognlsed 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.

Liabllities are recognised in the balance sheet
when it Is probable that future economlc

benefits will flow out of the company, and the
value of the fiabllity can be meastired reliably.

Assets and llabllitles are Initially measured at
cost, Subseguently, assets and fiabliities are
measured as described for each ltem below,
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Arsregnskab 1. Januar - 31, december
Flnanclal statements for the perlod 1 January - 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Visse finansielle aktlver og forpligtelser méales
tit amortiseret kostpris, hvorved der Indregnes
en konstant effektly rente over jpbetiden.
Amortiserst kostprls opgeres som oprindelig
kostpris med fradrag af afdrag og
titfeeg/fradrag af den akkumulerede afskrivning
af forskellen mellem kostprisen og det
nominelle belgh. Herved fordeles kurstab og
gevinst over ighetiden.

Ved indragning og méaling tages hensyn ti
forudsigelige tab og risici, der fremkommer
inden &rsrapporten aflagges 09 som be- eller
afkraefter forhold, der eksisterede pd
balancedagen.

Praesentationsvaluta
Rrsregnskabet er aflagt | danske kroner (DKK).

Valutaomregning

Transaktioner | fremmed valuta omregnes ved
farste indregning tif transaktionsdagens kurs,
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalingsda-
gen, indregnes | resultatopggrelsen som en
finanslel post.

Tilgodehavender, gasld og andre monetaere pos-
ter | fremmed valuta omregnes ti balanceda-
gens valutakurs. Forskeuen mellem balanceda-
gens kurs og kursen pé tidspunktet for tilgede-
havendets eller gaeldsforpligtelsens opstden
eller indregning | seneste &rsregnskab indreg-
nes | resultatopgarelsen under finansielle ind-
teegter og omkostninger,

Resultatopggrelsen

Nettoomszeining

Nettoomseetningen omfatter salfg af varer og
tienesteydelser og indregnes |
resultatopgarelsen, safremt leverlng og
ristkoovergang til kgber har fundet sted inden
rets udgang.

Pltney Bowes Danmark A/S

Arsrapport 2016
Annual report 2016

Certaln financial assets and liabilitles are
measured at amortised cost, which Invelves
the recagnition of a constant effective
Interest rate over the maturity perlod, -
Amortised cost is calclated as original cost less
any repayments and with addition/deduction of
the cumulative amortisation of any dlfference
between cost and the nominal amount, In this
way, capltal losses and galns are allocated over
the maturlty perlod, .

Recognition and measurement take into . .
gecount predictable losses and risks oceurring
before the presentation of the annual report, : -
which confirm or invalldate affairs and .
condltions existing at the balance sheet date.

Reporting currency

The financlal statements are presented in
Danish kroner (DKK).

Forelgn currency translation

On Initial recogmt on, transactlons
denominated in foreign currencles are
translated af the exchange rate at the
transaction date. Forelgn exchange differences
arlsing between the exchange rates at the
transaction date and the date of payment are
recognised in the Income statement as” -
financial income or financial expenses.

Recelvables and payables and other monetary
jtems denominated in foreign currencles are

translated at the exchange rate af the balance .

sheet date, The difference belween the .
exchange rates at the balance sheet date and
the date at which the recelvable or payable
arose or was recognised in the most recent.
financial statements Is recognlsed In the -
income statement as financial Income or 3
financial expenses.

Income statement

Revenue

Revenue conslsts of goods and services and is
recognised in the incorme statement when
delivery and transfer of risk has been made .
before the year end.
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Arsregnskab 1. Januar - 31. december
Financlal statements for the perfod 1 January - 31 December

Noter

Notes to the financlal statements

Anvendt regnskabspraksls (fortsat)
Accounting pollcies (continued)

Undtaget herfra er salg af servicekontrakter,
hvor der foretages periodisering over
kontraktens lgbetid.

Nettoomsatning méles til dagsvaerdien af det
aftalte vederfag ekskl. moms og afgifter opkrae-
vet pd vegne &f tredjepart. Alle former for
afglvne rabatter Indregnes i nettoomssetnin-
gen.

Ved Indgdelse af aftater om finansiel leasing af
aktiver indregnes et salg og et tlligodehavende
svarende til nutidsveerdien af leasingkontrak-
tens pengestrémme med tilaeg af en ansidet
ugaranteret restveaerdi af aktivet ved udipb af
{easingaftalen, Ved beregning af nutidsveerdien
anvendes den Implicitte rente i leasingkontrak-
ten. Modtagne leasingydelser indregnes dels
som afdrag pé leasingtigodehavendet og dels
som finansfelle indtagter.

Bruttofortjeneste

{ resultatopgerelsen er nettoomsaetning,
ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfart for egen regning og
opfert under aktiver, andre driftsindtegter og
eksterne omkostninger med henvisning tit drs-
regnskabslovens § 32 sammendraget ti én
regnskabspost benavnt bruttofortjeneste,

Andre driftsindtegter og ~omkostninger

Andre driftsindtagter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter |
forhold Hl virksomhedens hovedaktlviteter, her-
under fortjeneste eller tab ved salg af fangfris-
tede aktiver,

Vareforbrug

Vareforbrug omfatter kostprisen pd de varer,
som er medgdet til at opnd &rets nettoomseet-
ning.’

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primeere akti-
vitet, der er afholdt | &rets gb, herunder
omkostninger tif distribution, salg, rekfame,
administration, lokaler, tab p& debltorer, ydel-
ser pd operationelle leasingkontrakter m.v.

pitney Bowes Danmark A/S

Arsrapport 2016
Anouial report 2016

Sales according to service contracts-are: . .
Included In the profit and Ioss account .
according to the terms of agreements. .

Revenue Is measured at the falr value of the
agreed conslderation excluding VAT and taxes’

charged on behalf of third partfes, All

discounts and rebates granted are recognfsed
In revenue.

Where fInance leases are entered lnto
regarding assets, a sale and a recelvable are
recognised corresponding to the present value
of cash flows from the lease plus the
estimated, unguaranteed resldual value of the .
asset at the end of the lease term. The present
value Is calculated based on the interest
Implicit In the lease agreement. Lease
payments recelved are recognised partiy as
Instaiments on the lease recelvable and partly
as financlal Income.

Gross margin

The items revenue, change in lnventories of.
finished goods and work in progress, work .
performed for own account and capltalised,
other operating income and external expenses
have been aggregated into one ttem In the -
Income statement called gross margfn in
accordance with section 32 of the Danish -
Financlal Statements Act.

Other operating income and operéﬂnq
expenses '

Cther operating Income and operating
expenses comprise items of a sacondary.
nature relative to the Company's cors .
actlvities, Including gains or losses on the sale
of non-current assets, .

Cost of sales

Cost of sales Includes the cost of goods used In
generating the year's revenue,

Other external expenses

Other external expenses Include the year's
expenses relating to the Company's core
activitles, including expenses relating to
distribution, sale, advertising, admin[stratton,
premises, bad debts, payments under
operating leases, etc.
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Arsregnskab 1. januar - 31, december
financial statements for the perled 1 January - 31 Decembar

Noter
Notes to the financlat statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued}

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepange og pensioner, samf andre
omkostninger Hi social sikring muv. til virksom-
hedens medarbe]dere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder,

Afskrivninger

A?skrivninger‘omfatter afskrivninger pa
materielle anlaegsaktiver.

Restvaerdien fastsasttes pa anskaffelsestids-
punktet og revurderes arligt, Overstiger rest-
vardien aktivets regnskabsmaessige veerd!, op-
hgrer afskelvning. Ved andring | restveerdien
Indregnes virkningen for afskrivninger fremad-
rettet som en @ndring | regnskabsmaessigt
sken,

Finansielle indtaegter og omkostninger

Finansielle Indtaegter og omkostninger indreg-
nes | resultatopgarelsen med de belgb, der ved-
rorer regnskabsérel, Finansielle poster omfat-
ter renteindtagter og -omkostninger samt tii-
l2q 0g godigerelse under acontoskatteordnin-
gen m.y.

Skat

Skat af arets resultat omfatter aktuel skat af
drets forventede skattepligtige indkomst og
Arets regulering af udskudt skat, Arets skat Ind-
regnes | resultatopgerelsen med den del, der
kan henfgres ti &rels resultat, ogi egenkaplita-
fen med den del, som kan henfgres tif transak-
tloner indregnet § egenkapltalen,

Pltney Bowes Danmark A/S

Arsrapport 2016
Annual repork 2016

Staff costs )
Staff costs Include wages and salarles, -

Including compensated absence and penslon to . .

the Company's employees, as well as other

soclal security contributions, etc. The Itemls . .

net of refunds from public authorities,

Amortisation/depreciation

The item comprises depraciation of Property,
plant and equipment.

The residual value Is defermined at the ‘time of
acqulsition and are reassessed evéry year. |
Where the resldual value exceeds the carrying’
amount of the asset, no further deprec}atton

charges are recognlsed. In case of changesin . o

the residual value, the effect on the
depreciation charges Is recognised
prospectively as a change In accounting
estimates,

Financial Income and expenses

Financial income and expenses are récognised -

in the Income statements at the amounts that
concern the financlal year, Net financials
Inctude interest income and expensds as well
as alfowances and surcharges under the
advance-payment-of-tax scheme, efc.

Tax

Tax for the year Includes current tax on the.
yeat's expected taxable Income and the year's
deferred tax adjustments, The portion of the
tax for the year that refates to the profit/loss
for the year Is recognised In the income
statement, whereas the portion that relates to
transactions taken to equity Is recagnised In
equlty,
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Arsregnskab 1. Januar - 31, december
Financial statements for the periad 3 Jenuary - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pollcles (continued)

Balancen

Materielle anlegsaktiver
Materielie anlagsaktiver males th kostpris med

fradrag af akkumuterede af- og nedskrivninger. .

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtll det tidspunkt, hvor aktivet er kiar til brug,

Afskrivningsgrundiaget, der opgeres som
kostpris reduceret med eventuel restvaerdi,
fordeles linesert over akiivernes forventede
brugstid, der udger:

Udle]ningsaktiver / Machinery for rent

Andre anlag, driftsmateriel oginventar / Other
fixtures, fittings, tools and equipment

Indretning af lejede tokaler / Leasehold
improvements

verdiforringelse af anlagsaktiver

Materielle anl@gsaktiver vurderes &rligt for in-
dikationer p& vaerdiforringelse, ud over det
som udbrykkes ved afskrivning, S3fremt derer
indikationer pd veerdifortingelse, foretages ned-
skrivningstest for hvert enkelt aktiv henholds-
vis hver gruppe af aktiver, der genererer uaf-
hanglge pengestremme. Aktiverne nedskrives
tIt genindvindingsvardien, som udger den hg-
Jeste veerd! af kapitalveerdlen og nettosalgspri-
sen (genvindingspris), sdfremt denne er lavere
end den regnskabsmeessige vaerdi. Nedskriv-
ning pd en gruppe af aktiver fordeles sdledes,
at der nedskrives forholdsmassigt pd de
omfattede aktiver.

Foreligger der Indikationer pd vaerdiforringelse,
foretages nedskrivningstest af hvert enkeit
aktly henholdsvis gruppe af aktiver, Der foreta-
ges nedskrivning il genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaassi-
ge vardi.

Som genindvindingsvaerdl anvendes den
hajeste vaerdi af nettosalgspris og kapltalvaer-
di. Kapitatveerdien opgeres som nutidsvaerdien
af de forventede nettopengestramme fra
anvendelsen af aktivet eller aktlvgruppen og
forventede nettopengestrpmme ved salg af
aktlvet eller aktlvgruppen efter endt brugstid,

Pitney Bowes Danmark A/S

Arsrapport 2016
Annug report 2016

Balance sheet

Property, plant and equipment

ltems of property, plant and equ!pmenf are
measured at cost fess accumulated
depreciation and Impalrment losses, Cost

includes the acquislition price and costs dJrectfy‘ o

refated to the acquisition until the time at
which the asset is ready for use, - e

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

34r/ 3 years

3-5 8r/ 3-5 years

58 /5 years

Impairment of non-current assets .

Property, plant and equipment are subject-to
an annual test for indications of impairment
other than the decrease In value reflected by
depreclation or amortisation. impalrment tests
are conducted In respect of individual assets or
groups of assets generating separate cash
flows when there is Indications of impairment,
The assets are written down to the higher of
the value in use and net realisable value
(recoverable amount) of the asset or group of
assets if this Is lower than the carrying
amount. As for group of assets, impalrment
fosses arg recognised proportionally in respect
of the assets,

Impairment tests are conducted on assets or
groups of assets when there Is evidence of
impalrment. The carrying amount of impaired
assets Is reduced to the higher of the net
selling price and the value In use (recoverable
amount).

The recoverable amount s the higher 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,
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Arsregnskab 1. januar - 31. december
financial statements for the period 1 January - 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksis (fortsat)
Accounting pollcies {continued)

Tidligere indregnede nedskrivninger tiibagefg-
res, ndr begrundelsen for nedskrivningen tkke
. lengere bestér.

Varebeholdninger

varebeholdninger méles i kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne favere veer-
di. Nettoreallsationsveerdien for varebhsholdnin-
ger opgeres som salgssum med fradrag af faer-
digggrelsesornkostninger og omkostninger, der
afholdes for at effekfuere salget, og fastsasttes
under hensyntagen til omsattelighed, ukurans
og udvikling | forventet salgspris.

Handelsvarer males tll kostpris, hvilket omfat-
ter kebspris med tllizg af hjemtageisesomkost-
ninger 0g andre omkostninger direkie forbun-
det med kebet,

Tligodehavender
Tilgodehavender méales £l amortiserat kostpris.

Der foretages nedskrivning til Imgdegéelse af
tab, hvor der vurderes at veere Indiruffet en
objektiv Indikation pd, at et tilgodehavende
eller en portefelje af tilgodehavender er vaerd!-
forringet, Hvis der foreligger en objektiv indika-
tion pd, at et indlviduelt tlgodehavende er vaer-
diforringet, foretages nedskrivning p& Indlvidy-
elt niveau.

Tilgodehavender, hvor der Jkke forell gger en
objekilv Indikation p& vaerdiforringelse pd indivi-
duelt niveau, vurderes p& portefgljeniveau for
objektly indtkation for veerdiforringelse. Porte-
feljerne baseres primzrt pd debitorernes hjem-
sted og kreditvurdering | overensstemmelse
med virksomhedens risikostyringspolitlk. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmessige veerdl af tilgodehaven-
der og nutidsveerdien af de forventede penge-
strgmme, herunder realisationsvasrd! af eventu-
elle modtagne sikkerhedsstiilelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte Higodehavende elter portefglje.

Tilgodehavender finansiel Jeasing

Pitney Bowes Danmark A/S

Arsrapport 2016
Anwual regort 2046

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Inventories

Inventories are measured at costin accordance '
with the FIFO method. Where the net reansable
value Is fower than cost, inventorles are written
down to this lower value, The net realisable value
of inventories Is calculated as the sales amount
fess costs of completion and expenses required:
to effect the sale and Is determined taking into
account marketablility, obsolescence.and .
development in the expected selling price.

Goods for resale are measured at cost,-which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables
Recelvables are measured at amortised cost.

An Impalrment loss Is recognised If there Is -
objective evidence that a recelvable or a group -
of receivables Is impalired, If there Is pblective
evidence that an individual receivable has been
impalred, an impairment toss Is reccgmsed on -
an Indlvidual basls, . :

Recelvables I respect of which therels no -
objective evidence of Individual Impalrment are
tested for objective evidence of impalrment on

a portfollo basls, The portfollos are primerily
based on the debtors’ domlcile and credit -
ratings In line with the Company's risk
management policy. The objective evidence’
applled to portfolios Is determined hased on
historical loss experience,

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 recelved. The effective
interest rate for the Individual recelvable or
portfolio Is used as discount rate,

Financlal lease recelvables
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Arsregnskab 1. januar - 31, december
Flnanclal statements for the perlod { January - 31 December

Noter
Notes to the finenclal statements

Anvendt regnskabspraksis (fortsat)
Accounting poficles (continued)

Finansielle leasing tilgodehavender indregnes i
balancen tit amortiseret kostpris. Forskeflen
mellem bruttotiigodehavendet og
titgodehavedets nutidsvaerdl Indregnes over
leasingperioden som en finansteringsindtasgt.

Perlodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og hensaetteise th udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes { balancen som beregnet
skat af drets skattepligtige Indkomst, reguleret
for skat af tidligere &rs skattepligtige Indkom«
ster samt belaite acontoskatter.

Udskudt skat miles efter den balanceorlentere-
de gaeldsmetode af alte midlertldige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
dl af sktiver og forpligtelser, Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke-afskrivningsberetti-
get goodwlli og kantorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet p& anskat-
felsestidspunktet uden at have indvirkning pé
resultat eller skattepligtlg indkomst. | de tilfeel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvls
afvikiing af forpligtelsen.

Udskudt skat males pd grundiag af de skattereg-
fer og skattesatser, der med balancedagens lov-
givning vil vere gaeldende, ndr den udskudte
skat forventes udlgst som aktue! skat, Udskud-
te skatteaktlver indregnes med den vaerdl, som
de forventes at blive udnyttet med, enten ved
udligning | skat af fremtidlg indtjening eller ved
modregning | udskudte skatteforpligtelser
Inden for sarnme jurisdiktion. Andringi
udskudt skat som fglge af endringer i skattesat-
ser Indregnes | resultatopggrelsen,

Galdsforpligtelser

Galdsforpligtelser males t amortiseret
kostpris, der | al vaesentlighed svarer i
nominel vaerdl,

Pitney Bowes Danmark A/S
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Financlal lease receivables are recognlsedin : -
the balance sheet at amortised cost. The
difference between the net reveivable and the
net present value of the receivables is

regonised over the lease perlode as a financlal
income, ce

Prepayments

Prepayments recognlsed under "Assetsh
comprise prepald expenses regarding -
subsequent financial reporting years.

Income taxes and provision for deferred tax

Current tax payables and recelvables are
recognised In the balance sheet as the
estimated Income tax charge for the year, .

adjusted for prior-year taxes and tax paid:on
account.

Deferred tax Is measured according to the
ilability method on alt temporary differences
between the carrylng amount and the tax base
of assets and liabllitles. However, daferred tax
is not recognised on temporary differences _
relating to goodwill which Is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/ioss
for the year or taxable income, Where
alternative tax rules.can be applied to
determineg the tax base, deferred tax is
measured based on Management’s Intended
use of the asset or settlement of the Habillty;
respectively. ;

Deferred tax Is measured according to the tax, . . L

rules and at the tax rates applicable-at the
balance sheef date when the deferred tax is

expected to crystallise as current tax, Deferred ; . .. -

tax assets are recognised at the expected value
of thelr utlilsation; elther as a set-off agalnst
tax on future Income or as a set-off agjalnst.
deferred tax Hlabilitles in the same legal tax -
entity, Changes in deferred tax due fo changes
in the tax rate are recognised In the !ncome
statement,

Liabliities

Debt are measured at amortised cost,
substantially corresponding to nominal value.
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Arsregnskab 1. januar - 31, december
Financlal statements for the period L January « 31 December

Noter
Notes to the financlal statements

Anvendt regnskabspraksls (fortsat)
Accounting poflcias (continued)

Periadeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer Indtzgter | efterfplgende regn-
skabsér.

DKK

personaleomkostninger

Staff costs

Lgnninger

Wages/salarles

Pensloner

Pensions )

Andre omkostninger til soctal sikring
Other social securlty costs

Gennemsnitligt antal fuldtidsbeskeftigede
Average numberof fult-Hime employees

Finanslelle Indtagter

Financial income

Rentelndtaegter fra tiknyttede virksomheder
Interest recelvable, group entltles

Valutakursgevinst

Exchange gain

Andre finanstelle Indtegter

Other financlat income

Finansielle omkostninger
Financlal expenses

Valutakurstab

Exchange lossas

Andre finansielle omkostninger
Other financlal expenses

Skat af drets resultat

Tax for the year .

Beregnet skat af &rets skattepligtige Indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments In the year

Regulering af skat vedrerende tidiigere &r

Tax adjustments, prior years

Deferred Income

Pltney Bowes Danmark A/S

Arsrapport 2016
Annual repert 2016

Deferred Income recognised as a liabllity
comprises payments recelved concerning
Income In subsequent financlal reporting

years.

2015 -

3

0

2018
14,251,289  18.913.660
1.488.932 3.279.996
184.664 85.436
15924.885  22,279.092 '
29 34
291,752 _ _
2,333,386 398,796 -
8.160.302 9.200.221 -
10.785.440 - 9.599.017
2,328,423 © 903,672
353.264 726.364
2.681.687 © 930.036
2453482 3629738
T79719 402717
440.203 4,229
2.113.966 4,036,684

i
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Arsregnskab 1. Januar - 31, december
Financlal statements for the perlod 1 Janvary - 31 December

Noter
Notas to the financlal statements

Materielle anlegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016

Cost at 1 January 2015

Afgange

Disposals

Kostpris 31. december 2016
Cost at 31 December 2046

Af-og nedskrivninger
1. Januar2016

Impalrment losses and depraclatlon at
1 January 2016

Afskrivninger

Depreciation

Tilbagefgrse! af akkumulerede
af- 0g nedskrivninger pd
afhaandede aktiver

Revarsal of accumulated depreciation and
Impairment of assets disposad

Af- og nedskrivninger
31, december 2016

Impairment logses and depreclation at
31 December 2016
Regnskabsmaessig veerdi

31, december 2016
Carrying amount at 31 December 2016

Kontraktlige forplighelser og eventualposter m,v.

Pitney Bowes Danmark A/S

Arsrapport 2016
Apnual report 2016

Contractual obilgations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financlal obiigations

Leje- og leasingforpligtelser i gvrigt:

Other rent and lease llabllities:

DKK
Leje- og leasingforpligtelser
Rent and Jease liabllitles

Andre anlaeg,
Produktions-  driftsmaterief og
anleq og inventar indretning af
maskiner Fixtures and fejede fokaler )
Plantand  flttings, other plant Leasehold Lalt
machinery and aquipment Improvaments Total
3.004.452 2.388.895 3.226.097 - 8.619.444 .
-2.720.936 -392.840 -185.310 -3,299,086
283.816 1.996.055 3,040,787 5.320.358
3.004.452 919.738  1.833.985  5.758.175
0 259,977 642.257 902,234
-2.720.936 -392.840 -185.310 -3.299.086
283.516 786.875  2.290.932  3.361.323
4] 1.209.180 749.855 1.959.035 .
2016 2015
2.447.691 2,581,755
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Arsregnskab 1. januar - 31. december
Flnanclal statements for the perjed 1 January - 31 December

Noter
Motes to the financlaf statements

Neertstdende parter
Retated partles

Oplysning om koncernregnskaber
Information about consolldated financlal statements

Pitney Bowes Danmark A/S

Arsrapport 2016
Annua report 2016

Rekvirering af modérvirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hiemsted company's consolidated flnancal
Parent Domiciie statements ,
Pitney Bowes Lid. Hatfield Business Park, Pliney Bowes Danmark A/S,
Hatfleld, UK Marlelundvej 46 C, 2,
2730 Herley ’

22



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23

