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Notes to the annual report

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabséret 1. februar 2017 - 31. januar 2018 for
Neopost Danmark A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. januar 2018
og resultatet af selskabets aktiviteter for regn-
skabséret 1. februar 2017 - 31. januar 2018.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

The supervisory and executive boards have
today discussed and approved the annual
report of Neopost Danmark A/S for the
financial year 1 February 2017 - 31 January
2018.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 January 2018 and of the results
of the company's operations for the financial
year 1 February 2017 - 31 January 2018.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Neopost Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Neopost
Danmark A/S for regnskabséret 1. februar
2017 - 31. januar 2018, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. januar
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. februar 2017 - 31. januar
2018 1 overensstemmelse med &rsregnskabslov-
en.

Grundlag for konklusion

V1 har udfert vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende 1 Danmark.
Vort ansvar ifelge disse standarder og krav er
naermere beskrevet 1 revisionspitegningens af-
snit “Revisors ansvar for revisionen af drsregn-
skabet®. Vi er uafthangige af selskabet i over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er gaeldende 1 Danmark, lige-
som vi har opfyldt vore gvrige etiske forpligtel-
ser 1 henhold til disse regler og krav. Det er vor
opfattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Neopost Danmark A/S

Opinion

We have audited the financial statements of
Neopost Danmark A/S for the financial year 1
February 2017 - 31 January 2018, which
comprise a summary of significant accounting
policies, income statement, balance sheet and
notes. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 January 2018 and of the results
of the company's operations for the financial
year 1 February 2017 - 31 January 2018 in
accordance with the Danish Financial
Statements Act.

Basis for Opinion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mél er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geldende 1 Danmark, altid vil afdekke vae-
sentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Management's responsibilities for the
financial statements

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

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

Auditor's responsibilities for the audit of
the financial statements

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

Som led 1 en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geldende 1
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

e Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pé grundlag af det opndede revisions-
bevis er veasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi 1 vor re-
visionspétegning gore opmarksom pa oplys-
ninger herom 1 drsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pd det revisionsbevis, der er op-
naet frem til datoen for vor revisionspategn-
ing. Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke leengere
kan fortsette driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

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

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

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.
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I tilknytning til vor revision af arsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberetning-
en er vaesentligt inkonsistent med &rsregnskab-
et eller vor viden opndet ved revisionen eller
pa anden made synes at indeholde vasentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysning-
er 1 henhold til arsregnskabsloven.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review 1is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.
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Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med Aarsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Keabenhavn, den 13. juni 2018
Copenhagen, 13 June 2018

Ernst & Young
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 30 70 02 28

Lissen Fagerlin Hammer
Statsaut. revisor

MNE-nr. mne27747
MNE no. mne27747

Based on the work we have performed, we
conclude that management's review 1is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal
Key figures

Bruttofortjeneste
Gross profit/loss

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Resultat af finansielle poster
Net financials
Profit/loss from extraordinary items

Arets resultat
Profit/loss for the year

Balancesum
Balance sheet total
Egenkapital
Equity

2017/18  2016/17  2015/16  2014/15  2013/14

kr. kr. kr. kr. kr.

32.211.287 32.537.349 38.740.531 50.247.250 47.333.635

3.343.449 1.508.034 5.845.997 18.442.665 17.532.455

393.655  205.507 -387.710  301.556 91.457

2.970.594 1.372.647 4.096.878 14.177.680 13.188.157

71.619.761 66.142.169 75.704.231 95.121.752 75.408.166

36.297.008 37.326.413 40.953.767 44.356.889 37.679.209
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Hoved- og negletal
Financial highlights

Neogletal

Financial ratios

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Likviditetsgrad

Current ratio

Gennemsnitlig antal
fuldtidbeseftigede

2017/18 2016/17 2015/16 2014/15 2013/14
kr. kr. kr. kr. kr.
4,9% 2,1% 6,8% 21,6% 21,7%
50,7% 56,4% 54,1% 46,6% 50,0%
8,1% 3,5% 9,6% 34,6% 31,1%
185,7% 211,2% 202,7% 175,5% 177,8%
46 50 56 58 49

Nogletallene er udarbejdet 1 overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Neopost Danmark A/S har siden starten af
1964 veret markedsforende inden for salg og
service af udstyr til post- og papirbehandling
og anden hermed beslagtet virksomhed.

Neopost Danmark A/S er en del af
Neopostkoncernen, der en global virksomhed
med fokus pad lesninger, designet til at
understotte og bringe mervaerdi til alle
processer omkring indgdende og udgéende
post, blandt andet frankering, kuvertering,
adressering samt diverse softwarelgsninger,
herunder track tracing-lesninger til pakkepost.

Neopost Danmark A/S har 1 tilleg til
leveringer af ydelser, svarende til Neopost-
koncernens kerneydelser, tillige haft stor fokus
pa at levere totallesninger til industriel
postproduktion samt et bredt produktudbud
vedrerende grafisk efterbehandling, sével til

den mindre virksomhed som til den
industrielle lesning. Neopost Danmark A/S
reprasenterer markedets betydeligste
producenter inden for selskabets

aktivitetsomrdde med produkter fra naesten
hele verden. Det er Neopost Danmark
A/S’vision at vere markedets forende udbyder
af intelligente losninger til
dokumenthandtering.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2017/18
udviser et overskud pd kr. 2.973.121, og
selskabets balance pr. 31. januar 2018 udviser
en egenkapital pa kr. 36.299.535. Ledelsen
anser drets resultat for tilfredsstillende og pa
niveau med de  tidligere  fremsatte
forventninger.

Business activities

Since the beginning of 1964, Neopost
Danmark A/S has been a market leader within
sale and service of equipment for the handling
of mail and paper and related business.

Neopost Danmark A/S is part of the Neopost
Group, which is a global enterprise with focus
on solution designs to support and provide
additional value to all processes related to
incoming and outgoing mail, including
stamping, enveloping, adressing and track
tracing solutions for parcel post.

Neopost Danmark A/S has, in addition to the
delivery of services, similar to the Neopost
Group’s core services, also had great focus on
delivery of total solutions for industrial
production and handling of mail on a wide
supply of products concerning graphic
revision, both for the small enterprise as well
as the industrial solution. Neopost Danmark
A/S represents the most important products on
the market within the Company's area of
activity with products from almost all over the
world. It is Neopost Danmark A/S' vision to be
the market leader within supply of intelligent
solutions for document management.

Business review

The Company's income statement for the year
ended 31 January shows a profit of kr.
2.973.121, and the balance sheet at 31 January
2018 shows equity of kr. 36.299.535. The
profit for the year is considered satisfactory
and on par with prior years' expectations.
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Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herun-
der saxrlige forudsatninger og usikre fakto-
rer

Selskabet forventer en fortsat tilfredsstillende
indtjening.

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsérets afslutning
Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

Financial review

The Company excepts continuous satisfactory
profit performance.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.

13



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Neopost Danmark A/S for
2017/18 er aflagt 1 overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der 1 regnskabsklasse B med visse tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2017/18 er aflagt i kr.

Selskabet har 1 henhold til &rsregnskabslovens
§112 undladt at udarbejde koncernregnskab.

Med henvining til arsregskabslovens $86, stk.
4, udarbejdes ikke pengestremsopgerelse for
modervirksomheden, da  moderselskabets
pengestromme indgdr 1 den samlede
pengestromsopgerelse for koncernen.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Herudover indregnes var-
direguleringer af finansielle aktiver og forplig-
telser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes 1 balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i1 balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males pélideligt.

The annual report of Neopost Danmark A/S
for 2017/18 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B and elected choice of certain
provisions applying to larger entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2017/18 is presented in
kr.

Pursuant to sections §112, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

With reference to section 86(4) if the Danish
Financial Statement Act, no cash flow
statement for the parent company is prepared,
as the parent company's cash flow are part of
the consolidated cash flow statement.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

14



Anvendt regnskabspraksis
Accounting policies

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
setning, @endring i lagre af ferdigvarer og va-
rer under fremstilling samt andre driftsindteg-
ter med fradrag af omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostnin-
ger.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less raw materials and consumables and other
external expenses.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsatning

Nettoomsatning ved salg af handelsvarer og
ferdigvarer indregnes 1 resultatopgerelsen, nér
levering og risikoovergang til keber har fundet
sted. Nettooms&tning indregnes ekskl. moms,
afgifter og rabatter 1 forbindelse med salget og
males til dagsvardien af det fastsatte vederlag.

Indtegter ved levering af serviceydelser
indregnes som omsatning 1 takt med
leveringen af ydelsen.

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af rvarer og hjelpema-
terialer, der er anvendt for at opnd arets netto-
oms&tning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekunder karakter i forhold til virksom-
hedernes aktiviteter, herunder fortjeneste ved
salg af immaterielle og materielle anlegsakti-
ver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekunder karakter i forhold til
virksomhedernes aktiviteter, herunder tab ved
salg af immaterielle og materielle anlegsakti-
ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Revenue

Income from the sale of manufactured goods
and goods for resale is recognised in the
income statement, when delivery is made and
and risk has passed to the buyer. Revenue is
recognised net of VAT, duties and sales
discounts and measured at fair value of the
consideration fixed.

Income from supply of services is recognised
as revenue with reference to the stage of
completion.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of
intangible assets and property, plant and
equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of
intangible assets and property, plant and
equipment.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab vedreren-
de geld og transaktioner i fremmed valuta
samt  tilleg og  godtgerelse  under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomhe-
der og associerede virksomheder

I virksomhedens resultatopgerelse indregnes
den forholdsmassige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgar 1 sambeskatningen fra det tidspunkt,
hvor de indgéar i1 konsolideringen 1 koncernregn-
skabet og frem til det tidspunkt, hvor de udgéar
fra konsolideringen.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment

losses
Amortisation, depreciation and impairment
losses comprise the year's amortisation,

depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, realised and
unrealised capital/exchange gains and losses
on foreign currency transactions and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries
and associates

The proportionate share of the results after tax
of the individual subsidiaries is recognised in
the income statement of the companyafter full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.
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Anvendt regnskabspraksis
Accounting policies

Virksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsettelse af eget skattemaessigt overskud.

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henfores til posterin-
ger direkte 1 egenkapitalen.

Balancen

Immaterielle anlegsaktiver
Udviklingsprojekter, patenter og licenser
Immaterielle anlegsaktiver omfatter udvik-

lingsprojekter og andre erhvervede
immaterielle rettigheder.
Udviklingsprojekter og andre erhvervede

immaterielle rettigheder males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Afskrivningsperioden udger 5 ar.

Materielle anlaegsaktiver

Grunde og bygninger, samt andre anlag, drifts-
materiel og inventar méles til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

The company acts as management company
for all jointly taxed entities and, in its capacity
as such, pays all income taxes to the Danish
tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity.

Balance sheet
Intangible assets
Development projects, patents and licences

Intangible assets comprise development
projects and other acquired intangible rights
including software licenses and distribution
rights.

Development projects and other acquired
intangible rights including software licenses
and distribution rights are measured at cost
less accumulated amortisation and impairment
losses. The amortisation period is 5 years.

Tangible assets

Items of land and buildings and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restverdi efter afsluttet brugs-
tid. Der afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restverdier:

Bygninger

Buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopgerelsen un-
der andre driftsindtaegter henholdsvis andre
driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
den forholdsmassige andel af virksomheder-
nes indre verdi opgjort efter koncernens regn-
skabspraksis med fradrag eller tilleeg af ureali-
serede koncerninterne avancer og tab og med
tilleeg eller fradrag af resterende verdi af posi-
tiv eller negativ goodwill opgjort efter overta-
gelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirk-
somheder bindes som reserve for nettoopskriv-
ning efter den indre vaerdis metode under egen-
kapitalen, i1 det omfang den regnskabsmassige
vardi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden
godkendelsen af d&rsrapporten for Neopost
Danmark A/S, bindes ikke pd opskrivningsre-
serven.

The depreciable amount is cost less the
expected residual value at the end of the useful
life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

25-100 ar
25-100 years
3-5  ar

3-5  years

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised
intra-group gains or losses and plus or less any
remaining value of positive or negative
goodwill made up according to the purchase
method.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method to the extent
that the carrying amount exceeds the cost.
Dividends from subsidiaries which are
expected to be declared before the annual
report of Neopost Danmark A/S is adopted are
not taken to the net revaluation reserve.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden. Er nettorealisationsvardien la-
vere end kostprisen, nedskrives til denne lave-
re verdi.

Kostpris for handelsvarer samt ravarer og hjel-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer samt var-
er under fremstilling omfatter kostpris for riva-
rer, hjelpematerialer, direkte lon og indirekte
produktionsomkostninger.

Nettorealisationsverdien for varebeholdninger
opgeres som salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der athol-
des for at effektuere salget. Vardien fastsattes
under hensyntagen til varebeholdningers om-
settelighed, ukurans og forventet udvikling i
salgspris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
1 dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa vardi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfelgende regnskabsér.

Egenkapital
Udbytte

Foresldet udbytte vises som en sa&rskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than
the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

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

The net realisable value of stocks is calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Prepayments
Prepayments  comprise  costs  incurred

concerning subsequent financial years.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Neopost Danmark A/S hafter som administra-
tionsselskab for dattervirksomhedernes sel-
skabsskatter over for skattemyndighederne.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes 1 balancen som
'Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Udskudt skat males efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemaessig vardi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholds-
vis afvikling af forpligtelsen.

Geldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efterfol-
gende perioder mdles de finansielle forpligtel-
ser til amortiseret kostpris svarende til den ka-
pitaliserede verdi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og
den nominelle verdi indregnes 1 resultatopge-
relsen over laneperioden.

Ovrige geeldsforpligtelser, som omfatter gaeld
til leveranderer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris, hvil-
ket seedvanligvis svarer til nominel verdi.

Income tax and deferred tax

As management company, Neopost Danmark
A/S is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
'Joint taxation contributions payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the -effective
interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised cost,
which is usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgransningsposter omfatter modtagne
betalinger vedrerende indtegter 1 de
efterfolgende ar.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes 1 resultatopgerelsen som en fi-
nansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes
forste gang 1 balancen til kostpris og males
efterfolgende til dagsvaerdi. Positive og
negative dagsvaerdier af afledte finansielle
instrumenter indgdr i1 andre tilgodehavender,
henholdsvis anden gald.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting
years.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
transactions are considered cash flow hedges,
the value adjustments are taken directly to
equity.

Derivative financial instruments

On initial recognition in the balance sheet,
derivative financial instruments are measured
at cost and subsequently at fair value. Positive
and negative fair values of derivative financial
instruments are included in other receivables
or other payables, respectively.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.
Definitions of financial ratios.

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordinert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity

Omsatningsaktiver x 100

Likviditetsgrad

Kortfristet gaeld

Current assets total x 100

Current ratio

Short-term liabilities
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Resultatopgorelse 1. februar - 31. januar
Income statement 1 February - 31 January

Note 2017/18 2016/17
kr. kr.
Bruttofortjeneste 32.211.287  32.537.349
Gross profit
Personaleomkostninger 1 -28.311.280  -30.449.478
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 3.900.007 2.087.871

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver 2 -552.523 -557.449
Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Andre driftsomkostninger -4.035 -22.388
Other operating costs
Resultat for finansielle poster 3.343.449 1.508.034

Profit/loss before financial income and expenses

Indteegter af kapitalandele i tilknyttede virksomheder 397.906 359.889
Income from investments in subsidiaries

Finansielle indtegter 3 222.650 174.360
Financial income

Finansielle omkostninger 4 -226.901 -328.742
Financial costs

Resultat for skat 3.737.104 1.713.541
Profit/loss before tax

Skat af arets resultat 5 -766.510 -340.894
Tax on profit/loss for the year

Arets resultat 2.970.594 1.372.647

Net profit/loss for the year

Foreslaet udbytte 0 4.000.000
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre veerdis metode 397.906 359.889
Reserve for net revaluation under the equity method

Overfort resultat 2.572.688 -2.987.242

Retained earnings

2.970.594 1.372.647
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Balance 31. januar
Balance sheet 31 January

AKktiver

Assets

Erhvervede patenter
Acquired patents

Immaterielle anlegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

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

Materielle anlegsaktiver
Tangible assets

Kapitalandele 1 tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Fixed assets total

Ravarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Income taxes receivable

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Periodeafgransningsposter
Prepayments

Note 2017/18 2016/17

kr. kr.

48.500 152.395

6 48.500 152.395

4.639.762 4.645.680

701.735 293.147

7 5.341.497 4.938.827

8 1.873.094 1.475.188

1.873.094 1.475.188

7.263.091 6.566.410

14.449.914 16.759.499

14.449.914 16.759.499

23.044.918 13.426.208

22.217.337 24.506.986

78.467 118.709

992.621 2.038.197

112.230 101.507

9 2.035.375 1.677.322

25



Balance 31. januar (Fortsat)
Balance sheet 31 January (Continued)

AKktiver

Assets

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2017/18 2016/17
kr, kr.
48.480.948  41.868.929
1.425.808 947.331
64.356.670  59.575.759
71.619.761  66.142.169

26



Balance 31. januar
Balance sheet 31 January

Note 2017/18 2016/17
kr. kr.

Passiver
Liabilities and equity
Virksomhedskapital 6.000.000 6.000.000
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 1.692.350 1.294.444
Reserve for net revaluation under the equity method
Overfort resultat 28.604.658  26.031.969
Retained earnings
Foreslaet udbytte for regnskabsaret 0 4.000.000
Proposed dividend for the year
Egenkapital 10 36.297.008  37.326.413
Equity
Hensattelse til udskudt skat 11 598.553 520.434
Provision for deferred tax
Andre hensettelser 60.000 86.000
Other provisions
Hensatte forpligtelser i alt 658.553 606.434
Provisions total
Banker 46.526 103.779
Banks
Leveranderer af varer og tjenesteydelser 3.780.469 3.605.496
Trade payables
Geld til tilknyttede virksomheder 10.075.773 5.794.084
Payables to subsidiaries
Anden geld 8.299.087 6.098.570
Other payables
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Balance 31. januar (Fortsat)
Balance sheet 31 January (Continued)

Note

2017/18

2016/17

Passiver
Liabilities and equity

Periodeafgransningsposter 12
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser 13
Rental agreements and lease commitments

Eventualposter m.v. 14
Contingent assets, liabilities and other financial obligations

Pantsatninger og sikkerhedsstillelser 15
Charges and securities

Nertstaende parter og ejerforhold 16

Related parties and ownership

kr.

12.462.345

kr.

12.607.393

34.664.200

28.209.322

34.664.200

28.209.322

71.619.761

66.142.169
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Noter til arsrapporten
Notes to the annual report

2017/18 2016/17
kr. kr.
1 Personaleomkostninger
Staff costs
Lenninger 25.987.268  27.907.830
Wages and salaries
Pensioner 1.957.251 2.152.282
Pensions
Andre omkostninger til social sikring 366.761 389.366

Other social security costs

28.311.280  30.449.478

Gennemsnitligt antal beskaftigede medarbejdere 46 50

Average number of employees

2 Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle anlegsaktiver 103.895 104.522
Depreciation intangible assets
Afskrivninger materielle anlegsaktiver 448.628 452.927

Depreciation tangible assets

552.523 557.449
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Noter til Arsrapporten
Notes to the annual report

2017/18 2016/17
kr. kr.
3 Finansielle indtegter

Financial income
Renteindtaegter fra tilknyttede virksomheder 91.569 85.673
Interest received from subsidiaries
Andre finansielle indtaegter 131.081 88.687
Other financial income

222.650 174.360

4 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger 226.901 328.742

Other financial costs

226.901 328.742
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 688.390 208.296
Current tax for the year
Arets udskudte skat 78.120 132.598
Deferred tax for the year
766.510 340.894
6 Immaterielle anleegsaktiver
Intangible assets
Erhvervede
patenter
Acquired patents
Kostpris 1. februar 2017 507.566
Revaluations at 1 February 2017
Kostpris 31. januar 2018 507.566

Revaluations at 31 January 2018
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6

Immaterielle anlzegsaktiver (Fortsat)
Intangible assets (Continued)

Af- og nedskrivninger 1. februar 2017

Impairment losses and amortisation at 1 February 2017

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. januar 2018

Impairment losses and amortisation at 31 January 2018

Regnskabsmaessig vaerdi 31. januar 2018
Carrying amount at 31 January 2018

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. februar 2017
Cost at 1 February 2017
Tilgang i rets lob
Additions for the year
Afgang i arets lob
Disposals for the year

Kostpris 31. januar 2018
Cost at 31 January 2018

Erhvervede

patenter
Acquired patents

355.171

103.895

459.066

48.500

Andre anleg,

Grunde og  driftsmateriel
bygninger og inventar
Land and Other fixtures

buildings and fittings, tools
and equipment

8.733.827 2.845.605

400.072 455.261

0 -180.030

9.133.899 3.120.836
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7 Materielle anlaegsaktiver (Fortsat)

Tangible assets (Continued)

Andre anleg,

Grunde og  driftsmateriel

bygninger og inventar
Land and Other fixtures
buildings and fittings, tools

and equipment

Af- og nedskrivninger 1. februar 2017 4.156.984 2.483.621
Impairment losses and depreciation at 1 February 2017

Arets afskrivninger 337.153 111.475
Depreciation for the year

Arets tilbageforsler af tidligere &rs nedskrivninger 0 -175.995
Reversal for the year of previous years’ impairment losses

Af- og nedskrivninger 31. januar 2018 4.494.137 2.419.101
Impairment losses and depreciation at 31 January 2018

Regnskabsmeessig vaerdi 31. januar 2018 4.639.762 701.735
Carrying amount at 31 January 2018

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. februar 2017 180.744 180.744
Cost at 1 February 2017

Kostpris 31. januar 2018 180.744 180.744
Cost at 31 January 2018

Verdireguleringer 1. februar 2017 1.294.444 934.555
Revaluations at 1 February 2017

Arets resultat 397.906 359.889
Net profit/loss for the year

Verdireguleringer 31. januar 2018 1.692.350 1.294.444
Revaluations at 31 January 2018

Regnskabsmeessig vaerdi 31. januar 2018 1.873.094 1.475.188

Carrying amount at 31 January 2018
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9 Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende husleje, forsi-
kringspremier, abonnementer og renter samt reguleringer til dagsverdi for afledte finansielle

instrumenter med positiv dagsverdi.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest as well
as fair value adjustments of derivative financial instruments with a positive fair value.
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10 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter Foreslaet ud-
den indre bytte for
Virksomheds- veardis meto-  Overfort regnskabs-
kapital de resultat aret Lalt
Share capital ~ Reserve for net Retained Proposed Total
revaluation earnings dividend for the
under the equity year
method
Egenkapital 1. februar 2017 6.000.000 1.294.444  26.031.970 4.000.000 37.326.414
Equity at 1 February 2017
Betalt ordinzrt udbytte 0 0 0  -4.000.000 -4.000.000
Ordinary dividend paid
Arets resultat 0 397.906 2.572.688 0 2.970.594
Net profit/loss for the year
Egenkapital 31. januar 2018 6.000.000 1.692.350 28.604.658 0 36.297.008

Equity at 31 January 2018

Selskabskapitalen bestar af 60.000 A-aktier a nominelt kr. 100. Ingen aktier er tillagt serlige

rettigheder.

The share capital consists of 60,000 shares of a nominal value of kr. 100. No shares carry any special rights.

Der har ikke vaeret @ndringer 1 selskabskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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11

12

13

Hens=ttelse til udskudt skat

Provision for deferred tax

Hensattelse til udskudt skat vedrerer vasentligst tidsmaessige forskelle pa immaterielle og

materielle anlaegsaktiver.
The provision for deffered tax primarily relates to timing differences in respect of intangible assets and
property, plant and equipment.

Periodeafgransningsposter
Deferred income
Periodeafgransningsposter udgeres af modtagne forudbetalinger vedrerende indtegter 1 de ef-

terfolgende ar.
Deferred income consists of payments received in respect of income in subsequent years.

2017/18 2016/17
kr. kr.
Leje- og leasingforpligtelser
Rental agreements and lease commitments
Lejeforpligtelser, uopsigelighedsperiode 12 mdr. 2.193.594 3.275.313

Rental commitments, non-cancellable period 12 months
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14

15

16

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sambeskattet med evrige danske tilknyttede
virksomheder og hafter solidarisk med evrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstéret 2013 samt for kildeskat pa renter, royalties og udbytter,

som forfalder til betaling til den 1. juli 2012 eller senere.

As management company, the Company is jointly taxed with the other Danish group entities and is jointly and
severally liable with other jointly taxed group entities for payment of income taxes for the income year 2013
onwards as well as withholding taxes on interest,m royalties and dividends falling due for payment on or after 1
july 2012.

Pantsztninger og sikkerhedsstillelser
Charges and securities

Selskabet har udstedt pantebrev pa 3.795 t.kr. som tidligere har veret stillet til sikkerhed for

bankgald. Pr. 31. januar udger bankgelden 0 kr.
The Company has issued a mortgage in the amount of DKK 3,795 thousand, which previously has been put up
as security for bank debt. At 31 January 2017, bank debt amounts to DKK 0.

Neertstiende parter og ejerforhold
Related parties and ownership

Neopost Danmark A/S' Nertstdende parter omfatter folgende:
Neopost Danmark A/S' related comprise the following:

Nertstdende parter som besidder 100% af kapitalandelene 1 selskabet
Related party owing 100% of the share capital of the company

Modervirksomhed Neopost S.A.
Parent Neopost S.A.
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16 Neertstiende parter og ejerforhold (Fortsat)

Related parties and ownership (continued)

Koncernregnskab
Consolidated financial statements

Oplysning om koncernregnskaber
Information about consolidated financial statements

Koncernrapporten for moderselskabet Neopost S.A. kan rekvireres pa folgende adresse:
The group annual report of parent company Neopost S.A. may be obtained at the following address:

42-46. Avenue Aristide Briand
92220 Bagneux
Frankrig/France
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