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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Staples
Denmark ApS for regnskabsaret 1. februar
2018 - 31. januar 2019.

Arsrapporten aflaegges | overensstemmelse
med arsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31, januar 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2018 - 31. januar
20189.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 28. juni 2019
Copenhagen, 28 June 2019
Direktion:/Executive Boara:

-— \ '\
Jens Brar_hrﬁcr Jensen
S

Bestyrelse/goarc of Directors

Patrik Emil Axel Schedvin
formand/Chairman

Jens E‘&qc?ner Jensen

Patrick Niclas Legro

Staples Denmark ApS

Arsrapport 2018/19
Annual report A0THAR

Today, the Board of Directors and the
Lxecutive Board have discussed and approved
the annual report of Staples Denmark ApS for
the financial year 1 February 2018 - 31
January 2019.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 January 2019 and of the
results of the Company’s operations for the
financial year 1 February 2018 - 31 January
2019.

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.
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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Staples
Denmark ApS for regnskabsaret 1. februar
2018 - 31. januar 2019.

Arsrapporten aflazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. januar 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2018 - 31. januar
2018.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 28. juni 2019
Copenhagen, 28 June 2019
Direktion:/Executive Board:

Jens Brach.n;rﬂ.}ensén

Bestyrelse/Board of Directors

atrik Emil Axel Schedvin
formand/Chairman

Jens Brechner Jensen

Patrick Niclas Legro

Staples Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Staples Denmark ApS for
the financial year 1 February 2018 - 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 financial position of
the Company at 31 January 2019 and of the
results of the Company's operations for the
financial year 1 February 2018 - 31 January
2019.

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.

Jonas Vilmer Michelsen
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Statement by the Board of Directors and tha Exscutive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Staples
Denmark ApS for regnskabsaret 1. februar
2018 - 31. januar 2018.

Arsrapporien aflaagges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelss, at drsregnskabet giver
et retvisende billede af selskabets akiiver, pas-
siver og finansielle stilling pr. 31. januar 2019
samt af resultatet af selskabets aktivitster for
regnskabsaret 1. februar 2018 - 31. januar
2018.

Det er endvidere vores opfaltelse, at ledelses-
beretningen indeholder en retvisende redege-
relss for de forhold, beretningen emhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 28. juni 2019

Copanhagen, 28 June 2019
Direktion:/Executive Board:

Jens Braechner Jensen

Bestyrelse/Board of Diractors:

Staples Denmark ApS

Arsrapport 2018/19
Annual report 201818

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Staples Denmark ApS for
the financial year 1 February 2018 - 31
January 2019.

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

In our opinion, the financial statements glve a
true and fair view of the financial position of
the Company at 31 January 2019 and of the
results of the Company’s operations for the
financial year 1 February 2018 - 31 January
2018.

Further, in our opinion, the Management's
reviaw 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.

\-_—_____—-j
Patrick Niclas Legro

Patrik Emil Axel Schedvin
formandichairman

Jens Brachner Jensen

Janas Vilmer Michelsen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Staples Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Staples
Denmark ApS for regnskabsaret 1. februar
2018 - 31. januar 2019, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. januar 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2018 - 31. januar
2019 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark. Vores ansvar ifelge disse
standarder og krav er nazrmere beskrevel i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet"”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores avrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Staples Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

To the shareholders of Staples Denmark ApS

Opinion

We have audited the financial statements of
Staples Denmark ApS for the financial year 1
February 2018 - 31 January 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 January 2019 and of the
results of the Company's cperations for the
financial year 1 February 2018 - 31 January
2019 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 rules and requirements.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskatet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna haj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Haj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav. der er
galdende | Danmark, altid vil afdakke vasent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer 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 skonomi-
ske beslutninger, som regnskabsbrugerne traf-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl. udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hejere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

Staples Denmark ApS

Arsrapport 2018/19
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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 as to 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 accardance 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 the financial statements,

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

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnaér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
lngere kan fortsatte driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for kanklusion med sikkerhed om ledel-
sesberetningen.

Staples Denmark ApS
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Obtain an understanding of internal
contrel 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.

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

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
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 thase 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 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 canclusion
thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kra:vede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 28. juni 2019
Copenhagen, 28 June 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 8

artin Alsbaek

statsaut. revisor
State Autherised Public Accountant

mne28627
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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 obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that the Management's review is in
accardance 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.
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Ledelsesberetning

Management's review
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Ledelsesberetning
Management's review

Virksomhedens veasentligste aktiviteter

Der er ikke sket @ndringer i ejerfarhold i
Staples Danmark ApS.

| efteraret gik vi mere detaljeret i gennem
selskabets strategi for perioden 2019-2021.
Destination 2021 er nu navnet pa den strategi
som skal udvikle Staples Solutions de
kommende ar.

Kortfattet skal vi fortsaette med at forsvare
vores position indenfor traditionelle
kontorartikler samt operativt sikre at vores
funktioner holder den hgje standard som har
varet vores kendetegn de seneste 7-8 ar,

Vi skal ogsa starte rejsen med at udvikle vores
virksomhed til en mere integreret leverander
af bade produkter og tjenester for savel dagens
som morgendagens arbejdsplads. Vi skal gare
det med et starre fokus pa sma og mellemstore
virksomheder samt med en digital oplevelse via
vores web platforme af hajeste klasse.

Fortsatte satsninger pa onlinesalg og aftaler
med vores kunder skal ske samtidigt som vores
sortiment af produkter, service og tjenester
skal udbygges til flere kategorier. Staples som
varemeerke vil fortsat blive dett med Staples
Inc og vi vil i fellesskab servicere og tage
ansvar for globale kunder, pa de fem
kontinenter hvar vi opererer.

Vi skal vaere taet pa vores kunder, alt begynder
og slutter her. Vores personale i Danmark
findes over hele landet og alle som arbejder
hos os, uanset funktion og afdeling, har
ambitioner om at svare hurtigt, levere
produkter og ydelser i rette mangde, til rette
tid, i god kvalitet, pakket pa den rigtige made,
leveret med pracision og med haj service.

Ovenstaende forandringer kommer ogsa som
en konsekvens af, at vores marked gennemgar
en omstilling og forandring. Forbruget af
traditionelle kantorartikler falder til fordel for
mere teknologiorienterede produkter,
indkabsadfarden hos vores kunder andres, og
nye aktarer etablerer sig pa markedet, eller
udvider deres forretningsomrader.

Staples Denmark ApS
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Business review

There were no changes to the ownership
structure in Staples Danmark ApS.

In the fall, we discussed in detail the
Company's strategy for the period 2019 -
2021. Destination 2021 is now the name of
the strategy that is to develop Staples
Solutiens in the years ahead.

in brief, we are to continue defending our
position within traditional stationeries and in
terms of operation to ensure that our functions
keep the high standard, which has
characterised our business for the past 7-8
years.

We are also to start our journey developing our
business into a more integrated supplier of
products and services for today's as well as
tomorrow's workplace. We need to do so
focussing to a higher extent on small and
medium-sized enterprises and through a digital
experience on our high quality web platforms.

Increased focus on on-line sale and
agreements with our customers is to take place
concurrently with an expansion of our product
programme and services to cover more
categories. Staples as a brand will still be
shared with Staples Inc, and together we will
provide services to and take responsibility for
our global customers on the five continents on
which we operate.

We need to be close to our customers -
averything begins and ends there. Our staff in
Denmark is located across the country, and
everyone working for us, irrespective of
function and department, strives at making
prompt replies, supplying products and
services in the correct volume, at the right
time, in good quality, packed in the right way,
supplied with precision and at high service
level.

The above changes are also a consequence of
the changes and reconversion that
characterise our market. The use of traditional
stationeries decrease in favour of more
technology-oriented products, our customers'
purchasing behaviour is changing and new
players establish on the market or expand their
business areas.
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Ledelsesberetning

Management's review

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens omsatning i 2018/19 udgar
111.925 t.DKK mod 118.719 t.DKK sidste &r.
Resultatopgerelsen for 2018/19 udviser et
underskud pa 14.738 t.DKK mod et underskud
pa 15.344 t.DKK sidste ar, og virksomhedens
balance pr. 31. januar 2019 udviser en egen-
kapital pa 12.430 t.DKK

Virksomhedens evne til at forsaette driften og
indfri forpligtelserne, som de forfalder
afheenger af tilforelse af likviditet fra
moderselskabet. Moderselskabet har
garanteret den ngdvendige likviditet for, at
virksomheden kan fortsaette driften for det
kommende ar, hvorfor ledelsen pa denne
baggrund aflagger arsrapporten udfra
virksomhedens fortsaettelse som going
concern.

Ikke finansielle forhold

Staples distributionsforretning (EMQO) er
succesfuldt implementeret pa det danske
marked, og der har vaeret star interesse for
dette koncept. Konkurrencesituationen er
positiv, idet en raekke leverandorer med
tilsvarende koncept har foretaget andringer,
hvilket har gjort Staples koncept mere
attraktivt for potentielle kunder.

Der er i 2018 foretaget en kundeanalyse, der
konkluderer en eget efterspargsel fra
markedet for digitale lasninger fremfor fysiske
besag via account managers. Organisationen
er derfor blevet tilpasset, og der er foretaget
en reduktion i antallet af account managers fra
7 til 4. Desuden er der sket en andret opdeling
af deres arbejdsopgaver pga. nye
segmentinddelinger.

Kundeservice i Boras og Portugal er flyttet til
Kaebenhavn, og der etableres et lokalt kunde
center til at varetage bade in-bound og out-
bound aktiviteter. Der forventes en vaesentlig
omkostningsreduktion forbundet med dette.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Financial review

In 2018719, the Company's revenue amounted
to DKK 111,925 thousand against DKK
118,719 thousand last year. The income
statement for 2018/19 shows a loss of DKK
14,738 thousand against a loss of DKK 15,344
thousand last year, and the balance sheet at

31 January 2019 shows equity of DKK 12,430
thousand.

The Company's ability to continue operations
as they fall dure depends on continued funding
from the Parent Company. The Parent
Company has guaranteed to provide the
funding required to continue operations in the
coming year, against which background
Management has presented the financial
statements on a going concern assumption.

Non-financial matters

Staples’ distribution business (EMO) has been
successfully implemented on the Danish
market, and the interest in this concept has
been considerable. The competitive situation is
positive as several suppliers with similar
concepts have made changes, which has made
Staples concept more attractive to potential
customers.

An analysis was made of our customers in
2018, which identified an increased demand
for digital solutions in stead of physical visits
via account managers. The organisation has
thus been adjusted and the number of account
managers has been reduced from 7 to 4.
Moreover, their division of duties has been
adjusted based on a new division of segment,

Customer service in Boras and Portugal has
been moved to Copenhagen and a local
customer center will be established to handle
in-bound and out-bound activities. Based
thereon, the Company expects to report
considerable cost savings.

Events after the balance sheet date

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

Forventet udvikling

Den proces som Staples Danmark pabegyndte
for snart 6 ar siden, vil fortsaette i 2019. Vi har
nu gennemfaert en succesfuld optimering af
forretningsmodel, processer, organisation og
omkostninger, og i 2019 gar vi ind i naste
fase, med fokus pa veekst og fastholdelse af
indtjeningsniveau.

En detaljeret plan for udvikling og vaekst er
udarbejdet frem mod 2021, baseret pa
gaeldende og forventet konkurrencesituation,
ekspansionsmuligheder og markedsforhold.

Bl.a. vil en allerede synlig vakst blandt globale
kunder, bade via udvikling af eksisterende og
nye, aget fokus pa SMB/mid market kunder
samt fortsat vakst og udvikling af vores
nyetablerede distributionsforretning (EMO)
give en forbedret markedsposition.

Desuden vil implementeringen af Branding
Solutions i Danmark give yderligere muligheder
for at tilbyde nye tryk- og profilservices til bade
eksisterende og nye kunder, og vare
medvirkende til at positionere Staples Danmark
som en komplet lasningsleverandar mod
markedet.

Tilpasning af organisation og fokus pa
omkostninger vil fortsat vaere en prioritet,
samt udvikling af produktsortiment oq tilfarsel
af nye produktkategorier.

Staples Denmark ApS
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Outlook

The process that Staples Danmark initiated
almost six years ago will continue in 2019. We
have now carried out a successful optimisation
of our business model, processes, organisation
and costs, and in 2018, we will enter into a
new phase focusing on future growth and
maintaining our earnings level.

A detailed development and growth plan has
been drawn up for the years up until 2021
based on the current and expected competitive
situation, potential for expansion and market
conditions.

Among others, visible growth among our global
customers, both through the development of
existing and new customers, increased focus
on SMB/mid market and continued growth and
development of our newly established
distribution business (EMO) will contribute to
an improved market situation.

Moreover, the implementation of Branding
Solutions in Denmark will expand the offering
of new print and profile services to existing as
well as new customers and contribute to
positioning Staples Danmark as a package
solution supplier in the market.

Adjusting the organisation and focusing on
costs will still make up our priorities just as will
the development of the product range and the
adding of new product categories.

10



EY
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Financial statements 1 February 2018 - 31 January 2019

Resultatopgerelse

Income statement

Note

Note  DKK'00O0
Nettoomsaetning
Revenue
Vareforbrug
Cast of sales

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Graoss profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amartisation/depreciation and Impairment of intangible assets and property.
plant and equipment

Resultat fer finansielle poster

Profit/loss beflore net financials

Finansielle indtazgter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation cf profit/loss
Overfart resultat

Retained earnings/accumulated loss

Staples Denmark ApS

Arsrapport 2018/18
Annual report 2018/19

2018/19 201718
111.925 118.719
-83.123 -84.666
-33.119 -38.473

-4.317 -4.420
-10.654 -11.090
-369 -369
-15.340 -15.879
863 554
-261 19
-14.738 -15.344
0 0

-14.738 -15.344
-14.738 -15.344
-14.738 -15.344
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Balance
Balance sheel

Note
Note

DKK'000

AKTIVER

ASSETS

Anlzgsaktiver

Fixed assets

Immaterielle anlaagsaktiver
Intangible assets

Software

Software

Materielle anlaegsaktiver

Property. plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings. tools and equipment

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlzgsaktiver i alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Deferred Income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Staples Denmark ApS
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2018/19 2017/18
691 1.039
691 1.039
141 162
141 162
109 63
109 63
941 1.264

17.478 17.245

0 11.758

0 409
1.500 2.097
196 198
18.174 31.707
8.598 6.111
21.772 37.818
28.7113 39.082

12
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Balance
Balance sheet

Note
Note

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payabies Lo group entities

Anden gald

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Finansielle forhold for virksomheden
Financial position of the Company
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and cantingencies, etc.
Eventualaktiver

Contingent assets

Sikkerhedsstillelser

Callateral

Naertstaende parter

Related parties

Staples Denmark ApS
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2018/19 2017/18
8.001 8.001
4.429 19.167

12.430 27.168
4.352 5.066
8.125 2.375
3.806 4.473

16.283 11.914
16.283 11.914

28.713 39.082
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Arsregnskab 1. februar 2018 - 31. januar 2019

Financial statements 1 February 2018 - 31 January 2019

Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. februar 2017
Equity at 1 February 2017

Overfart via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. februar 2018
Equity at 1 February 2018

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. januar 2019
Equity at 31 January 2019

Staples Denmark ApS
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Selskabskapital Overfort resultat lalt
Share capital  Retained earnings Total
8.001 34.511 42.512

0 -15.344 -15.344

8.001 19.167 27.168

0 -14.738 -14.738

8.001 4.429 12.430
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Staples Denmark ApS for
2018/19 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetare
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
taegter og omkostninger.

The annual report of Staples Denmark ApS for
2018/19 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising 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.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Financial statements 1 February 2018 - 31 January 2019

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pelicies (continued)

Resultatopgerelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11/IAS18.

Indtaegter fra salg af handelsvarer og fardigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele oqg risici til ke-
ber har fundet sted, indtzegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Andre driftsindtaegter og -ocmkostninger

Andre driftsindtagter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af
anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkastninger vedrarende virksomhedens pri-
meere aktivitet, der er afholdt i arets lab, her-
under ocmkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len cg gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selska-
bets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Af- og nedskrivninger

Afskrivninger omfatter af- og nedskrivninger
pa immaterielle og materielle anlaegsaktiver.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the entity's core activities,
including gains or losses on the sale of non-
current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

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 employces. The item
is net of refunds made by public authorities.

Depreciation and impairment

The item comprises depreciation and
impairment of intangible assets and property,
plant and equipment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostprisen med fradrag af forventet scrap-
veerdi for faerdiggjorte udviklingsprojekter og
erhvervede immaterielle rettigheder afskrives
lineaert over den forventede brugstid. Erhver-
vede immaterielle rettigheder omfatter soft-
ware-rettigheder.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvardi,
afskrives lineaert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Software
Saoftware

Restvaerdien fastsaettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, op-
harer afskrivning. Ved andring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en a&ndring i regnskabsmaessigt
skan.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indtaegter og omkostninger

Finansielle indtagter cg omkostninger indreg-
nes i resultatopgerelsen med de beleb, der
vedrorer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
realiserede og urealiserede kursgevinster og
-tab vedrerende transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include software rights.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

5 arryears

The residual value is determined at the time of
acquisition and are reassessed every year,
Where the residual value exceeds the carrying
amount of the asset, no further amortisation
charges are recognised. In case of changes in
the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3 arsycars

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
exchange gains and losses and amortisation of
financial assets and liabilities.
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Noter
Notes Lo the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til arets resultat, og i egen-
kapitalen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Balancen

Immaterielle anlaxgsaktiver

Andre immaterielle anlagsaktiver omfatter
andre erhvervede immaterielle rettigheder
herunder software rettigheder.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Fortjeneste og tab ved salg af immaterielle
anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regn-
skabsmaessige veerdi pa salgstidspunktet.

Materielle anlagsaktiver

Materielle anla2gsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmzessige vardi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatapgerel-
sen under henholdsvis andre driftsindtaegter
0g andre driftsomkostninger,

Andre vaerdipapirer og kapitalandele

Andre tilgodehavende (finanasielle anlags-
aktiver) bestar af depositum malt til kostpris.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recagnised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Other intangible assets include other acquired
intangible rights, including software rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Gains and losses on the sale of intangible
assets are recognised in the income statement
under 'Other operating income’ or ‘Other
operating expenses’, respectively. Gains and
losses are calculated by reference to the
difference between the selling price less selling
expenses and the carrying amount at the time
of sale.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the dispasal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Other securities and investments

Other receivables (investments) are deposit
mesured at cost.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veerdiforringelse af anlaegsaktiver

Immaterielle og materielle anlagsaktiver vur-
deres arligt for indikationer pa veerdiforringel-
se. ud over det som udtrykkes ved afskrivning.
Safremt der er indikationer pa vardiforringel-
se, foretages nedskrivningstest for hvert en-
kelt aktiv henholdsvis hver gruppe af aktiver,
der genererer uafhangige pengestremme. Ak-
tiverne nedskrives til genindvindingsveerdien,
som udger den hgjeste vaerdi af kapitalvardien
og nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
veerdi.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hejeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsvardien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris pa grund-
lag af vejet gennemsnit eller til nettorealisa-
tionsveerdi, hvis denne er lavere.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der szaedvanligvis svarer til nominel vardi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er veaerdiforringet. Nedskrivning foretages
til nettorealisationsvaerdi, safremt denne er
lavere end regnskabsmaessig veerdi.

Impairment of fixed assets

Intangible assets and property, plant and
equipment are subject to an annual test for
evidence of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assels 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,

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

The recoveratble amount is 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.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on gocdwill
are not reversed.

Inventories

Inventories are measured at the lower of cost,
measured by reference to the weighted
average cost method, and net realisable value.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. An impairment loss is recognised if
there is objective evidence that a receivable or
a group of receivables is impaired, in which
case the carrying amount is reduced to the net
realisable value.
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Noter
Notes Lo the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under
aktiver omfatter forudbetalte omkostninger
vedrarende efterfelgende regnskabsar.

Likvider

Likvider omfatter kontante beholdninger og
bankindestaende.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
verdi af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlast som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/Andring i udskudt skat som felge af endringer
i skattesatser indregnes i resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsvaerdien.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

Prepayments

Prepayments comprise prepaid expenses
regarding subsequent financial reporting years.

Cash

Cash comprise cash balances and bank
balances.

Income taxes

Current tax payables and receivables 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 using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.
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Noter
Notes to the financial statements

Finansielle forhold for virksomheden
Financial position of the Company

Virksomhedens evne til at forseette driften og
indfri forpligtelserne, som de forfalder
afhanger af tilfgrelse af likviditet fra
moderselskabet. Moderselskabet har
garanteret den nedvendige likviditet for, at
virksomheden kan fortsaette driften for det
kommende ar, hvorfor ledelsen pa denne
baggrund aflaegger arsrapporten udfra
virksomhedens fortsaettelse som going
cancern.

DKK'000

Personaleomkostninger

Stalf costs

Lenninger

Wages/salarics

Andre omkostninger til social sikring
Cther social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtagter
Financial income
Valutakursreguleringer
Exchange adjustments

Andre finansielle indtagter
Otner financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group cntitics

Renteomkostninger i gvrigt

Other interest expenses

Valutakursreguleringer

Exchange acjustments

The Company's ability to continue operations
and meet its obligations as they fall due
depends oncontinued funding from the Parent
company. The Parent company has guaranteed
to provide the funding required to continue
operations in the coming years, against which
background Management has presented the
financial statements on a going concern
assumption.

2018/19 2017/18
10.576 10.999
42 43

36 48
10.654 11.090
19 19
845 516
18 38
863 554

11 1

12 18
238 0
261 19
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Immaterielle anlaegsaktiver
Intargible assets

DKK'000

Kostpris 1. februar 2018
Cost at 1 February 2018

Kostpris 31. januar 2019
Cost at 31 January 2019

Af- og nedskrivninger 1. februar 2018
Impairment losses and amortisation at 1 February 2018
Arets nedskrivninger

Impairment losses in the year

Af- og nedskrivninger 31. januar 2019
Impairment losses and amortisation at 31 January 2019

Regnskabsmaessiqg veerdi 31. januar 2019
Carrying amount at 31 January 2019

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. februar 2018
Cost at 1 February 2018

Kostpris 31. januar 2019
Cost at 31 January 2019

Af- 0g nedskrivninger 1. februar 2018
Impairment losses and depreciation at 1 February 2018
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. januar 2019
Impairment losses and depreciaticn at 31 January 2019
Regnskabsmaessig vaerdi 31. januar 2019
Carrying amount at 31 January 2019

Staples Denmark ApS

Arsrapport 2018/19
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Software
Software

1.732
1.732
693
348
1.041

691

Andre anlzeg,
driftsmateriel og
inventar

Other fixtures and
fittings. tools and
equipment

228
228
66
21
87

141
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Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies. etc.

Andre ekonomiske forpligtelser
Other financial obligatians

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt t.kr. 7134, Endvi-
dere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og IT-udstyr pa i alt
889 t.kr. med en resterende kontraktperiode pa
1-3 ar.

Eventualaktiver
Contingent assets

Selskabet har pr. 31. januar 2019 et ikke-
indregnet skatteaktiv pa ca. 30,0 mio. kr.
Skatteaktivet er ikke indregnet i balancen p.g.a.
usikkerhed med hensyn til tidspunktet for
anvendelse af de fremfarbare skattemazssige
underskud.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. januar 2018.

Nazertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rent and lease liabilities include a rent
obligation totalling DKK 134 thousand.
Furthermore, the Company has liabilities under
operating leases for cars and IT equipment,
totalling DKK 889 thousand, with remaining
contract terms of 1-3 years.

At 31 January 2019, the Company had a non-
recognised tax asset of approximately DKK
30,0 million. The tax asset has not been
recognised in the balance sheet due to
uncertainty as to when the tax loss carry-
forwards can be utifised.

The Company has not provided any security or
other callateral in assets at 31 January 20189.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Cerberus Capital Management (ultimate  Cerberus Capital www.cerberuscapital.com

parent company)

Management, L.P.

875 Third Avenue
New York, NY 10022

Staples International B.V.

Hoogoarddreef 62, 1101 BE

Amsterdam ZQ,
Netherlands
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