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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Nordic Computer A/S for the financial year 1 October 2015 - 30 September 2016.

The annual report has been 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
30 September 2016 and of the results of its operations for the financial year 1 October 2015 -
30 September 2016.

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

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

Norresundby, 7 December 2016
Executive Board:

S0ren Larsen

Board of Directors:

Rune Sorensen Jan Helmer Larsen Peter Helmer Larsen

S0ren Larsen
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Ledelsespategning

Bestyrelse ogdirektion har dags dato behandlet og godkendt arsrapporten for Nordic Computer A/S for
regnskabsaret 1. oktober 2015 - 30. September 2016.

Arsrapporten er aflagt ioverensstemmelse med arsregnskabsloven.
Det er vores opfattelse, at arsregnskabet giver et retvisende billede afselskabets aktiver, passiver og
finansielie stilling pr. 30. September 2016samt af resultatet afselskabets aktiviteter for regnskabsaret
1. oktober 2015 - 30. September 2016.

Det er endvidere vores opfattelse, at ledelsesberetningen Indeholder en retvisende redegarelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Norresundby, den 7. december 2016
Direktion:

Soren Larsen

Bestyrelse:

Rune Sarensen JaryHelmer Larsen 'Peter Helmer Larsen

Soren Larsen
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Independent auditors' report

To the shareholders of Nordic Computer A/S

Independent auditors' report on the financial statements

We have audited the financial statements of Nordic Computer A/5 for the financial year 1 October 2015
- 30 September 2016, comprising 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.

Management's responsibility 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. Management is also responsible for such internal
control that Management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing and additional requirements under
Danish audit regulation. This requires that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance as to whether the financial statements are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditors' judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers the internal control relevant to the
enterprise's preparation of financial statements that provide a true and fair view, 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and fair view of the Company's financial position at
30 September 2016 and of the results of its operations for the financial year 1 October 2015 -
30 September 2016 in accordance with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We have not
performed any other procedures in addition to the audit of the financial statements. On this basis, it is
our opinion that the information provided in the Management's review is consistent with the financial
statements.

Aalborg, 7 December 2016
Ernst & Young

Godkendt Revisionspartnerselskab
CVRno. 30 70 02 28

Hans B. Vistisen

State Authorised Public Accountant
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Den uafhaengige revisers erklaeringer

Til kapitalejerne i Nordic Computer A/S

Pitegning pa Irsregnskabet

Vi har revideret arsregnskabet for Nordic Computer A/S for regnskabsaret 1. oktober 2015 - 30. Sep
tember 2016, der omfatter resultatopgarelse, balance, egenkapitalopgorelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledel
sen anser nodvendig for at udarbejde et arsregnskab uden vaesentlig fejllnformation, uanset om denne
skyldes besvigelser eller feji.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregnskabet pi grundlag af vores revision. Vi har udfort
revislonen 1overensstemmelse med Internationale standarder om revision og yderligere krav ifolge
dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlegger og udforer revislo
nen for at opna hoj grad af sikkerhed for, om arsregnskabet er uden v$sentlig fejllnformation.

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for belob og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhcenger af revisors vurdering, herunder vurderingen af
risici for vasentlig fejllnformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejI. Ved
risikovurderingen overvejer revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af virksomhe
dens Interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabsprak
sis er passende, om ledelsens regnskabsmessige skon er rimelige samt den samlede presentation af
arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet aniedning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. September 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. oktober 2015 - 30. September 2016 i overensstemmelse med arsregnskabsloven.

Udtalelse om ledeisesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest ledeisesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse,
at opiysningerne i ledeisesberetningen er i overensstemmelse med arsregnskabet.

Aalborg, den 7. december 2016
Ernst & Young
Godkendt Revislonspartnerselskab
CVR-nr. 30 70 02 28

Hans B. Vistisen

statsaut. revisor
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Company details
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Nordic Computer A/S
Strommen 2, DK-9400 Norresundby

27 52 49 58

22 June 2005

Aalborg
1 October - 30 September

+45 96 33 86 00

+45 96 33 86 10

Rune Sorensen

Jan Helmer Larsen

Peter Helmer Larsen

S0ren Larsen

Soren Larsen

Ernst &Young Godkendt Revisionspartnerselskab
Vestre Havnepromenade lA, P.O. Box 710,
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Jyske Bank A/S. Aalborg
Sparekassen Vendsyssel, Hjorring
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Nordic Computer A/S
Strommen 2, 9400 Norresundby

27 52 49 58

22. juni 2006
Aalborg
1. oktober - 30. September

96 33 86 00

96 33 86 10

Rune S0rensen

Jan Helmer Larsen

Peter Helmer Larsen

Soren Larsen

S0ren Larsen

Ernst & Young Godkendt Revisionspartnerselskab
Vestre Havnepromenade lA, Postboks 710, 9100 Aalborg

Jyske Bank A/S, Aalborg
Sparekassen Vendsyssel, Hjorring
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Management's review

Operating review

Principal activities of the Company

The Company is engaged in sale to professional IT users, brokers, securities trading and finance
companies.

Development in activities and financial matters

The Company's income statement for 2015/16 showed a profit of DKK 285 thousand as against DKK
240 thousand last year, and the Company's balance sheet showed equity of DKK 1,785 thousand at
30 September 2016.

The subordinate loan of DKK 7,500 thousand is subordinated to the Company's other creditors and fails
due for payment on 31 December 2018. Total subordinate loan capital then totalled DKK 9,285
thousand at 30 September 2016, corresponding to a solvency ratio of 21%.

Viewed separately, the profit for the year is not satisfactory. The profit for the year is affected by
investments in a new ERPsystem and the implementation thereof and in the continued development of
the Company's CRM business.

In addition to that, Executive Board members were replaced to which considerable resources were
allocated.

Considering the above conditions, Management finds the profit for the year acceptable.

Nordic Computer has initiated the implementation of a focus strategy for each business area which is to
increase profitability. The development of a supply apparatus, process optimization and clearly defined
go-to-market activities are to ensure a dynamic and competitive organisation.

Based on the above, the Company expects to report a positive development in earnings in 2016/17.

Events after the balance sheet date

No events have occurred after the balance sheet date that affect the assessment of the annual report.
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Ledelsesberetning

Beretning

Virksomhedens vassentligste aktivlteter

Selskabet driver virksomhed med salg til professionelie it-brugere, brokervirksomhed, vsrdipapirhandel
og finansieringsvirksomhed.

Udvikllngen i aktiviteter og okonomiske forhold

Selskabets resultatopgorelse for 2015/16 udviser et overskud pa 285 t.kr. mod 240 t.kr. sidste ar, og
selskabets balance pr. 30. September 2016 udviser en egenkapital pa 1.785 t.kr.

Det ansvarlige Ian pa 7.500 t.kr. treeder tilbage for selskabets ovrige kreditorer og forfalder til betaling
den 31. december 2018. Den samlede ansvarlige kapital udg0r herefter 9.285 t.kr. pr. 30. September
2016, svarende til en soliditetsgrad pa 21 %.

Isoleret set er arets resultat ikke tilfredsstillende. Resultatet er pavirket af investeringer i nyt ERP-sy-
stem samt impiementering heraf og i fortsat udvikling af virksomhedens CRM-forretning.

Ud over ovenstaende har der v«ret udskiftning i direktionen, hvilket der ligeledes er anvendt en del res-
sourcer pa.

Nar disse faktorer medregnes anser ledelsen arets resultat for at v$re acceptabelt.

Nordic Computer har pabegyndt implementeringen af en fokusstrategi pa hvert forretningsomrade, der
skal 0ge lonsomheden i disse. Udvikling af leveranceapparatet, procesoptimeringer og klart definerede
go-to-market aktiviteter skal sammen sikre en handlekraftig og konkurrencedygtig organisation.

Ledelsen forventer som folge af ovenstaende en positiv udvikling i indtjeningen for 2016/17.

Begivenheder efter balancedagen

Der er ikke indtruffet begivenheder efter balancedagen, der har v«sentlig betydning for vurdering af
arsrapporten.
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Income statement

Note DKK'OOO

Gross profit
2 Selling and distribution costs
2 Administrative expenses

Operating profit
Profit/loss from other investments

3 Financial income

4 Financial expenses

Profit before tax

5 Tax on profit/loss for the year

Profit/loss for the year

Proposed profit appropriation
Retained earnings

Nordic Computer A/S

Annual report 2015/16

2015/16 2014/15

29,890 26,222

-20,848 -19,161

-8,850 -6,836

192 225

62 -30

1,283 855

-1,179 -730

358 320

-73 -80

285 240

285 240

285 240
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Resultatopgorelse
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Note t.kr. 2015/16 2014/15

Bruttofortjeneste 29.890 26.222

2 SaIgs- og distributionsomkostninger -20.848 -19.161
2 Administrationsomkostninger -8.850 -6.836

Resultat af primaer drift 192 225

Resultat af andre kapitalandele 62 -30
3 Flnansielle indt$gter 1.283 855
4 Finansielle omkostninger -1.179 -730

Resultat for skat 358 320

5 Skat af arets resultat -73 -80

Arets resultat 285 240

Forslag til resultatdispcnering
Overfort resultat 285 240

285 240
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Balance sheet

Note DKK'OOC 2015/16 2014/15

ASSETS

Non-current assets

6 Intangible assets
Software 1,431 1,095

1,431 1,095

7 Property, plant and equipment
Fixtures and fittings, tools and equipment 1,929 1,524

Leasehold improvements 838 0

2,767 1,524

8 Investments

Other securities and investments 12 0

12 0

Total non-current assets 4,210 2,619

Current assets

Inventories

Finished goods and goods for resale 10,823 10,908

10,823 10,908

Receivables

9 Finance leases etc. 4,011 4,367
Trade receivables and lease 23,243 17,220
Receivables from group enterprises 0 461

Other receivables 1,130 185

10 Prepayments 454 458

11 Deferred tax asset 23 0

28,861 22,691

Securities 289 0

Cash at bank and In hand 32 209

Total current assets 40,005 33,808

TOTAL ASSETS 44,215 36,427
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Balance

Note t.kr.

AKTIVER

Anlaegsaktiver
Immaterielle anlaegsaktiver
Software

7 Materlelle anlaegsaktiver
Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

8 Finansielle anlaegsaktiver
Andre vaerdipapirer og kapitalandele

Anlaegsaktiver i alt

Omsaetningsaktiver
Varebeholdninger
Fremstillede f^rdigvarer og handelsvarer

Tilgodehavender
9 Finansielle lejekontrakter m.v.

Tilgodehavender fra salg, tjenesteydelser og udlejning
Tilgodehavender hos tilknyttede virksomheder
Andre tilgodehavender

10 Periodeafgrcensningsposter
11 Udskudt skatteaktiv

Vaerdipapirer

Likvide beholdninger

Omsaetningsaktiver i alt

AKTIVER I ALT

Nordic Computer A/S

Arsrapport 2015/16

2015/16 2014/15

1.431 1.095

1.431 1.095

1.929 1.524

838 0

2.767 1.524

12 0

12 0

4.210 2.619

10.823 10.908

10.823 10.908

4.011 4.367

23.243 17.220

0 461

1.130 185

454 458

23 0

28.861 22.691

289 0

32 209

40.005 33.808

44.215 36.427
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Financial statements 1 October- 30 September

Balance sheet

Note

12

1

13

14

15

DKK'OOO 2015/16 2014/15

EQUITY AND LIABILITIES

Equity
Share capital 500 500

Retained earnings 1,285 1,000

Total equity 1,785 1,500

Provisions

Deferred tax 0 73

Total provisions 0 73

Liabilities other than provisions
Non-current liabilities

Subordinate loan capital from Nordic Computer Invest A/S 7,500 7,500
Credit institutions 7,958 7,725

15,458 15,225

Current liabilities

Short-term portion of non-current liabilities other than provisions 1,471 2,866
Credit institutions 4,173 4,777
Prepayments from customers 6,448 4,229
Trade payables 10,752 5,079
Payables to group enterprises 169 0
Other payables 3,959 2,678

26,972 19,629

Total liabilities other than provisions 42,430 34,854

TOTAL EQUITY AND LIABILITIES 44,215 36,427

Accounting policies
Contingent liabilities and other financial liabilities
Mortgages and collateral
Related parties
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Arsregnskab 1. oktober - 30. September

Balance

Note t.kr. 2015/16 2014/15

12

1

13

14

15

PASSIVER

Egenkapital
Aktiekapital
Overf0rt resultat

500

1.285

500

1.000

Egenkapital i alt 1.785 1.500

Hensatte forpligteiser
Udskudt skat 0 73

Hensatte forpligteiser i alt 0 73

Gceldsforpiigtelser
Langfristede gaeldsforpligtelser
Ansvarlig lanekapital fra Nordic Computer Invest A/S
Kreditinstitut

7.500

7.958

7.500

7.725

15.458 15.225

Kortfristede gaBldsforpligtelser
Kortfristet del af langfristede gaeldsforpligtelser
Kreditinstitutter

Modtagne forudbetalinger fra kunder
Leverandsrer af varer og tjenesteydelser
Gceld til tiiknyttede virksomfieder
Anden gaeid

1.471

4.173

6.448

10.752

169

3.959

2.866

4.777

4.229

5.079

0

2.678

26.972 19.629

Gaeldsforpligtelser i alt 42.430 34.854

PASSIVER 1 ALT 44.215 36.427

Anvendt regnskabspraksis
Eventualforpiigtelser og andre okonomiske forpligteiser
Pantscetnlnger og sikkerhedsstillelser
Naertstaende parter
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Statement of changes in equity

DKK'OOO

Share

capital
Retained

earnings Total

Balance 1 October 2015

Profit for the year, see profit appropriation
500

0

1,000
285

1,500
285

Balance 30 September 2016 500 1,285 1,785

Share capital

The share capital comprises:

DKK'OOO

500 shares at a nominal amount of DKK 1,000.00 500

DKK'OOO 2015/16 2014/15 2013/14 2012/13 2011/12

Movements in share capital for the
past five years are specified as
follows:

Opening balance 500 5,000
Capital reduction 0 -4,500

5,000
0

5,000

0

5,000
0

500 500 5,000 5,000 5,000

No shares carry any special rights.
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Egenkapitalopgoreise

t.kr.

Aktie-

kapital
Overfart

resultat 1 alt

Saldo 1. oktober 2015

Arets resuttat, jf. resultatdisponering
500

0

1.000

285

1.500

285

Saldo 30. September 2016 500 1.285 1.785

Aktiekapltal

Aktiekapitalen er fordelt saledes:

t.kr.

500 stk. a nom. 1.000,00 kr. 500

t.kr. 2015/16 2014/15 2013/14 2012/13 2011/12

Aktiekapitalen har udviklet sig
saledes de seneste 5 ar:

Saldo, primo
Kapitalneds$tteise

500

0

5.000

-4.500

5.000

0

5.000

0

5.000

0

500 500 5.000 5.000 5.000

Ingen aktier er tillagt sserllge rettigheder.
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Financial statements 1 October- 30 September

Notes to the financial statements

Accounting policies

The annual report of Nordic Computer A/S for 2015/16 has been prepared in accordance with the
provisions applying to reporting class B enterprises under the Danish Financial Statennents Act.

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

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rates 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.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and at the date at which the receivable or payable arose or was recognised in the latest
financial statements is recognised in the income statement as financial income or financial expenses.

Income statement

Gross profit

According to section 32 of the Danish Financial Statements Act, revenue, cost of sales and other
operating income are aggregated in one item gross profit/loss.

Revenue

Revenue comprises the income from the sale of goods and services supplied in the financial year. The
lease of equipment subject to finance leases is recognised at the present value of minimum services as
revenue. Revenue is measured ex VAT and duties and less discounts granted in relation to the sale.

Consumption comprises purchase price and delivery costs, etc. on assets sold as well as costs of
technical staff and depreciation in that respect.

Selling and distribution costs

Costs incurred in distributing goods sold during the year and in conducting sales campaigns etc. during
the year are recognised as distribution costs. Also, costs relating to sales staff, advertising, exhibitions
as well as forwarding, freight and inventory costs as well as depreciation and amortisation are
recognised as distribution costs.

Administrative expenses

Administrative expenses comprise expenses paid in the year to manage and administer the Company,
including expenses related to administrative staff, office premises, office expenses and amortisation and
depreciation.

Financial income and expenses

Financial income and expenses comprise interest income on finance leases, realised and unrealised
gains and losses on payables and transactions denominated in foreign currencies as well as other
interest income and expenses.

10
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Arsregnskab 1. oktober - 30. September

Noter

Anvendt regnskabspraksis

Arsrapporten for Nordic Computer A/S for 2015/16 er aflagt ioverensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt after samme regnskabspraksis somsidste ar.

Omregning af fremmed valuta

Transaktloner Ifremmed valuta omregnes ved forste indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens kursog kursen pa betallngsdagen, Indregnes i resultat-
opgorelsen som en finanslel post.

Tilgodehavender, gasid og andre monetaere poster i fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaeids-
forpligtelsens opstaen eller Indregning i seneste arsregnskab indregnes I resultatopgorelsen under fi-
nansielle indtcsgter og omkostninger.

Resultatopg0relse

Bruttofortjeneste

Bruttofortjenesten omfatter sammendrag af nettoomseetning, vareforbrug og andre driftsindtaegter, jf.
arsregnskabslovens § 32.

Nettoomsaetning

Nettoomsatningen omfatter indtsegter fra salg af varer og tjenesteydelser, der er leveret i regnskabs-
aret. Ved udlejning af udstyr pa finansielle lejekontrakter indregnes nutidsvaerdien af minimumsydel-
serne som nettoomseetning. Nettooms$tningen males ekskl. moms, afgifter og med fradrag af rabatter i
forbindelse med salget.

Forbrug omfatter kobspris og hjemtagelsesomkostnlnger m.v. pa solgte varer samt omkostninger til tek-
nisk personale og afskrivninger i tllknytning hertil.

Saigs- og distributionsomkostnlnger

IsaIgs- og distributionsomkostnlnger Indregnes omkostninger, der er afholdt til distribution af varer solgt 1
arets lob og til arets gennemforte salgskampagner m.v. Herunder indregnes omkostninger til salgsperso-
nale, reklame- og udstillingsomkostnlnger. speditor-, fragt- og lageromkostninger m.v. samt afskrivninger.

Administrationsomkostninger

Iadministrationsomkostninger indregnes omkostninger, der er afholdt i aret til ledelse og administration af
selskabet, herunder omkostninger til det administrative personale, kontorlokaier og kontoromkostninger
samt afskrivninger.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder renteindtcegter af finansielle leasingkontrakter, reali-
serede og urealiserede kursgevinster og -tab vedrorende geeld og transaktioner i fremmed valuta samt
andre renteindtaegter og -omkostninger.

10
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Notes to the financial statements

Accounting policies (continued)

Tax on profit/loss for the year

The Company is subject to the Danish rules on compulsory joint taxation of the Saren Larsen ApS
Group's Danish subsidiaries. Soren Larsen ApS is the administrative company under the joint taxation
and accordingly pays all corporation taxes to the tax authorities.

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

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense
relating to the profit/loss for the year is recognised in the income statement, and the tax expense
relating to amounts directly recognised in equity is recognised directly in equity.

Balance sheet

Intangible assets

Software is measured at cost less accumulated amortisation and impairment losses.

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

Amortisation is provided on a straight-line basis over the expected useful lives of the assets. The
expected useful lives are as follows:

Software 3-5 years

Amortisation is recognised in the income statement under 'Selling costs', 'Distribution costs' and
'Administrative expenses', respectively.

Gains and losses on the disposal of intangible assets are determined as the difference between the
selling price less selling costs and the carrying amount at the date of disposal. Gains or losses are
recognised in the income statement under selling costs, distribution costs and administrative expenses,
respectively.

Property, plant and equipment

On initial recognition, property, plant and equipment are measured at cost.

Fixtures and fittings, other plant and equipment and leasehold improvements are subsequently
measured at cost less accumulated depreciation and impairment losses.

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

Depreciation is provided on a straight-line basis over the expected useful lives of the assets. The
expected useful lives are as follows:

Fixtures and fittings, other plant and equipment 3-6 years
Leasehold improvements 10 years

Depreciation is recognised in the income statement under 'Selling costs', 'Distribution costs' and
'Administrative expenses', respectively.
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Noter

Anvendt regnskabspraksis (fortsat)

Skat af Irets resultat

Selskabet er omfattet af de danske regler om tvungen sambeskatning af Saren Larsen ApS-koncernens
danske virksomheder. Soren Larsen ApS er administrationsselskab for sambeskatningen og afregner
som f0lge heraf alle betalinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil nnodtager virk
somheder med skattemcessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud til neds«ttelse af eget skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes1resultatopgorelsen
med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan henfores til
bevaegelser direkte i egenkapitalen.

Balance

Immaterielie anlaegsaktiver

Software males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages lineaere afskrivninger over den forventede brugstid, baseret pa folgende vurdering af akti-
vernes forventede brugstider:

Software 3-5 ar

Afskrivninger indregnes i resultatopgorelsen under henholdsvis saIgs- og distributions- samt administra-
tionsomkostninger.

Fortjeneste og tab ved afhandelse af Immaterielie anicegsaktiver opgores som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regnskabsm$ssige vserdi pa salgstidspunktet. Fortjeneste
elier tab indregnes i resultatopgorelsen under saIgs- og distributions- elier administrationsomkostninger.

Materielte anlaegsaktiver

Materielle anl$gsaktiver males ved forste indregning til kostpris.

Andre anteg, driftsmateriel og inventar samt indretning af lejede lokaler males efterfolgende til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug.

Der foretages linesre afskrivninger over den forventede brugstid, baseret pa fclgende vurdering af akti-
vernes forventede brugstider:

Andre anleeg, driftsmateriel og inventar 3-6 ar
Indretning af lejede lokaler 10 ar

Afskrivninger indregnes i resultatopgarelsen under henholdsvis saIgs- og distributions- samt administra
tionsomkostninger.

11
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Notes to the financial statements

Accounting policies (continued)

Gains and losses on the disposal of property, plant and equipment are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement under selling costs, distribution costs and administrative
expenses, respectively.

Investments

Other securities and equity investments comprise unlisted shares which Management considers
investment securities. The shares are measured at fair value.

Impairment of non-current assets

The carrying amount of intangible assets and property, plant and equipment as well as investments is
subject to an annual test for indications of impairment other than the decrease in value reflected by
depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that
they may be impaired. The carrying amount of impaired assets is reduced to the higher of the net selling
price and the value in use (recoverable amount).

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the anticipated net cash flows from the use of the asset or group
of assets.

Inventories

IT equipment is measured at cost inclusive of delivery costs or net realisable value if this is lower. As to
leased equipment, costs are determined as the carrying amount at the end of the lease.

Spare part inventories are measured at cost less write-down for obsolescence, etc. Write-down for
obsolescence is provided on a straight-line basis over 36 months.

Receivables

Leases that transfer substantially all the risks and rewards incident to ownership to the Company
(finance leases) are recognised in the balance sheet as liabilities. Receivables are initially measured at
the present value of future lease payments. In calculating the present value, the discount factor is the
interest rate implicit in the lease or an approximation thereof.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable has been
impaired. If there is objective evidence that a receivable has been impaired, write-down is made.

Prepayments

Prepayments comprise costs incurred concerning subsequent financial years.

Equity - dividends

Proposed dividends are recognised as a liabilityat the date when they are adopted at the annual general
meeting (declaration date). The expected dividend payment for the year is disclosed as a separate item
under equity.

12
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Noter

1 Anvendt regnskabspraksis (fortsat)

Fortjeneste og tab ved afhandelse af materielle anleegsaktiver opgores som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige v»rdi pa salgstidspunktet. Fortjeneste el-
ler tab indregnes i resultatopgorelsen under saigs- og distributions- eller administrationsomkostninger,

Finanslelle aniaegsaktiver

Andre v$rdipapirer og kapitalandele bestar af unoterede aktier, der af ledelsen anses som anlaegsbe-
holdning. Aktierne males til dagsvcerdi.

Vcerdiforrlngelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og materielle aniaegsaktiver samt finansielle anl$gsakti-
ver vurderes arligt for indikationer pa vaerdiforringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse. foretages nedskrivningstest af hvert enkelt aktiv hen-
lioldsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsv^rdien, hvis denne er lavere
end den regnskabsmasssige veerdl.

Som genindvindingsveerdi anvendes den hojeste v«rdi af nettosalgspris og kapitalvaerdi. Kapltalvaerdien
opgores som nutidsvaerdlen af de forventede nettopengestromme fra anvendelsen af aktivet eller aktiv-
gruppen.

Varebeholdnlnger

Edb-udstyr males til laveste vaerdi af anskaffelsesprisen inkl. hjemtagelsesomkostninger eller nettoreali-
sationsvaerdi. For tidligere udlejede anlaeg fastseettes kebsprisen til den regnskabsmsessige vaerdi ved
udlsbet af lejekontrakten.

Reservedelslageret males til ksbspris med fradrag af foretagne afskrivninger for foraeldelse og nedskriv-
ninger for andre former for ukurans. Afskrivninger for for»ldelse foretages line$rt over 36 maneder.

Tilgodehavender

Lejekontrakter. hvor selskabet har overdraget alle vaesentlige risici og fordele forbundet med ejendoms-
retten (finansiel leasing), indregnes i balancen som tilgodehavender. Tilgodehavender males ved forste
indregning til nutidsvaerdlen af de fremtidige minimumsydelser. Ved beregning af nutidsvaerdlen anven
des lejeaftalens Interne rentefod som dlskonteringsfaktor eller en tilneermet vaerdi for denne.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imodegaelse af tab, hvor der vurderes at vaere Indtruffet en objektiv indi-
kation pa, at et tilgodehavende er vardlforringet. Hvis der foreligger en objektiv Indlkation pa, at et til-
godehavende er vaerdlforringet, foretages nedskrivning.

Periodeafgraensningsposter, aktiver

Periodeafgraensnlngsposter, indregnet under oms$tningsaktiver, omfatter afholdte omkostninger vedro-
rende efterf0lgende regnskabsar.

Egenkapital - udbytte

Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordin$re general-
forsamling (deklareringstidspunktet). Udbytte, som forventes udbetalt for aret, vises som en s«rskilt
post under egenkapitalen.
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Accounting policies (continued)

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for 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 assets, including the tax value of tax loss carryforwards, are measured at the expected
value of their realisation; 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.

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. Changes in deferred tax due to
changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. In subsequent periods, the financial liabilities are measured at amortised cost, corresponding
to the capitalised value using the effective interest rate. Accordingly, the difference between the
proceeds and the nominal value is recognised in the income statement over the term of the loan.

Other liabilities are measured at net realisable value.

The part of liabilities falling due within one year is recognised as current liabilities, whereas amounts
falling due at a later date are recognised as non-current liabilities.

Operating credit liabilities to credit institutions are recognised as current liabilities.

Liabilities to credit institutions include financing of leases with terminable loans. According to the
financing procedure, liabilities will be settled by means of payments from leases. The settlement
calculated for the coming year is recognised as current liabilities, whereas the remaining part is
recognised as non-current liabilities.

DKK'OOO 2015/16 2014/15

Staff costs

Wages and salaries
Pensions

Other social security costs

Selling and distribution costs
Administrative expenses

Average number of full-time employees

20.819 15,698

2,947 2,133

1,208 651

24,974 18,482

20,528 15,263

4,446 3,219

24,974 18,482

46 35
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Noter

Anvendt regnskabspraksis (fortsat)

Seiskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkomster og for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede g$ldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemcessig vserdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettigede skattemeessige underskud, ma
les til den vaerdi, hvortil de forventes at kunne realiseres, enten ved udligning iskat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere g$ldende, nar den udskudte skat forventes udlost som aktuel skat. /€ndring i udskudt skat som folge
af cendringer i skattesatser Indregnes i resultatopgorelsen.

Gaeldsforpligtelser

Finansiede forpligtelser indregnes ved lanoptagelse til det modtagne provenu efter fradrag af afholdte trans-
aktionsomkostninger. I efterfolgende perioder males de finansielle forpligtelser til amortiseret kostpris, sva-
rende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, sa forskellen mellem provenuet og
den nominelle v$rdi indregnes i resultatopgorelsen over laneperioden.

0vrige gceldsforpligtelser males til nettorealisationsveerdi.

Den andel af gceldsforpligtelser, der forfalder inden for 1 ar, indregnes som kortfristede geeldsforpligtel-
ser, mens belob, der forfalder senere, indregnes som langfristede galdsforpligtelser.

Driftskreditg$ld til kreditinstitutter indregnes som kortfristet gsldsforpligtelse.

I g$ldsforpligtelser til kreditinstitutter indgar finansiering af lejekontrakter med opsigelige Ian. Efter den
aftalte finansieringsprocedure vil gaeldsforpligtelsen blive afviklet med indbetalinger fra lejekontrak-
terne. Den beregnede afvikling vil i det kommende ar medregnes som kortfristede g$ldsforpligtelser,
mens den resterende del anfores som langfristede gsldsforpligtelser.

t.kr. 2015/16 2014/15

Personaleomkostninger
Gager og lonninger
Pensioner

Andre omkostninger til social sikring

Saigs- og distrlbutionsomkostninger
Administrationsomkostninger

Gennemsnitligt antal fuldtidsbeskaeftigede

20.819 15.698

2.947 2.133

1.208 651

24.974 18.482

20.528 15.263

4.446 3.219

24.974 18.482

46 35
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DKK'OOO 2015/16 2014/15

Financial income

Interest income from group enterprises
Other financial income

Financial expenses
Interest expense, group enterprises
Other financial expenses

5 Tax on profit for the year
Current joint taxation contribution
Adjustment for the year of deferred tax

299 127

984 728

1,283 855

297 25

882 705

1,179 730

169 -114

-96 194

73 80

6 Intangible assets
DKK'OOO Software

Cost at 1 October 2015 2,088
Additions 761

Disposals -348

Cost at 30 September 2016 2,501

Amortisation and impairment losses at 1 October 2015 994
Amortisation for the year 424
Reversal of amortisation and impairment losses on assets sold -348

Amortisation and impairment losses at 30 September 2016 1,070

Carrying amount at 30 September 2016 1,431
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Noter

t.kr.

3 Finansielle indtaegter
Renteindtaegter fra tilknyttede virksomheder
Andre finansielle indtcegter

Finansielle omkostninger
Renteomkostninger til tilknyttede virksomheder
Andre finansielle omkostninger

5 Skat af arets resultat

Arets aktuelle sambeskatningsbidrag
Arets regulering af udskudt skat

Immatenelle aniasgsaktiver
t.kr.

Kostpris 1. oktober 2015
Tilgang
Afgang

Kostpris 30. September 2016

Ned- og afskrivninger 1. oktober 2015
Arets afskrivninger
Tilbagef0rsel af af- og nedskrivninger pa afhaendede aktiver

Ned- og afskrivninger 30. September 2016

Regnskabsmaessig vasrdi 30. September 2016

Nordic Computer A/S
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2015/16

299

984

1.283

297

882

1.179

169

-96

73

2014/15

127

728

855

25

705

730

-114

194

80

Software

2.088

761

-348

2.501

994

424

-348

1.070

1.431
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7 Property, plant and equipment

Nordic Computer A/S

Annual report 2015/16

Fixtures

and

fittings,
other plant Leasehold

and improve

DKK'OOO equipment ments Total

Cost at 1 October 2015 2,257 0 2,257
Additions during the year 1,331 869 2,200
Disposals during the year -838 0 -838

Cost at 30 September 2016 2,750 869 3,619

Depreciation and impairment losses at 1 October 2015 733 0 733

Depreciation for the year 625 31 656

Reversal of depreciation and impairment losses on assets
sold -537 0 -537

Depreciation and Impairment losses at 30 September 2016 821 31 852

Carrying amount at 30 September 2016 1,929 838 2,767

8 Investments

DKK'OOO

Cost at 1 October 2015

Cost at 30 September 2016

Adjustments 1 October 2015
Adjustment at fair value
Impairment write-down of receivables

Adjustments 30 September 2016

Carrying amount at 30 September 2016

Other

securities

and invest

ments

200

200

-200

12

0

-188

12
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7 Materielle anlaegsaktiver

t.kr.

Kostpris 1. oktober 2015
Tilgang i arets lob
Afgang i arets l0b

Kostpris 30. September 2016

Ned- og afskrivninger 1. oktober 2015
Arets afskrivninger
Tilbageforsel af af- og nedskrivninger pa afhaendede aktiver

Ned- og afskrivninger 30. September 2016

Regnskabsmasssig vaerdi 30. September 2016

8 Finanslelle anleegsaktlver

t.kr.

Kostpris 1. oktober 2015

Kostpris 30. September 2016

Reguleringer 1. oktober 2015
Regulering til dagsvaerdi
Nedskrivning af tilgodehavende

Reguleringer 30. September 2016

Regnskabsm$ssig vserdi 30. September 2016

Nordic Computer A/S
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Andre

anisg,
driftsmate- Indretning

riei og in- af lejede
ventar lokaler (alt

2.257 0 2.257

1.331 869 2.200

-838 0 -838

2.750 869 3.619

733 0 733

625 31 656

-537 0 -537

821 31 852

1.929 838 2.767

Andre ver-

dipapirer
og kapital-

andele

200

200

-200

12

0

-188

12

15



EY Nordic Computer A/S

Annual report 2015/16

Financial statements 1 October- 30 September

Notes to the financial statements

DKK'OOO

Finance leases etc.
Ongoing leases
Pre-involced lease payments

2015/16 2014/15

Present value of

Minimum payments up to one year after the balance sheet date
Minimum payments between one and five years after the balance sheet

date

Minimum payments five years after the balance sheet date

4,011 4,752
0 -385

4,011 4,367

1,870 3,072

2,031 1,680
110

4,011 4,752

4,011 4,752

236 297

4,247 5,049

Future value of minimum payments and unguaranteed residual values
Ongoing leases, see specification above
Unearned finance income

10 Prepayments

Prepayments comprise accrual of insurance relating to subsequent years.

11 Deferred tax asset

The deferred tax assets primarily relate to finance leases, intangible assetsand property, plant and
equipment as well as current assets.

12 Non-current liabilities

DKK'OOO

Subordinate loan from Nordic Computer Invest
A/S

Credit institutions

Total

liabilities Non-

at 30/9 Repayment current

2016 next year portion

7,500 0 7,500

9,429 1,471 7,958

16,929 1,471 15,458

Outstanding
debt

after

5 years

0

0

Thesubordinate loan of DKK 7,500 thousand Is due for payment on 31 December 2018. The
subordinate loan is subordinated to the Company's other creditors.
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Noter

t.kr.

Finansielle lejekontrakter m.v.
Igangvcerende lejekontrakter
Forudfaktureret lejeydelser

Nutidsvaerdi af

Minlmumsydeiser indtil 1 ar efter balancedagen
Minimumsydelser mellem 1 ar og 5 ar efter balancedagen
Minlmumsydeiser efter 5 ar fra balancedagen

Fremtidsvaerdi af minimumsydelser og ikke-garanterede restvaerdier i alt
Igangvcerende lejekontrakter, jf. ovenstaende speciflkation
Ikke-indtjente finansieringsindtEegter

Nordic Computer A/S
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2015/16 2014/15

4.011 4.752

0 -385

4.011 4.367

1.870 3.072

2.031 1.680

110 0

4.011 4.752

4.011 4.752

236 297

4.247 5.049

10 Periodeafgraensningsposter, aktiver

Periodeafgrsnsningsposter omfatter periodlsering af forsikringer, der forst vedrorer efterf0lgende ar.

11 Udskudt skatteaktiv

Det udskudte skatteaktiv vedrorer primasrt finansielle lejekontrakter, immaterielle og materielle anlasgs-
aktiver samt omsaetningsaktiver.

12 Langfristede gaeldsforpligtelser
Gsld i alt Afdrag Langfristet Restgsld

t.kr. 30/9 2016 nsste ar andel efter 5 ar

Ansvarligt Ian fra Nordic Computer Invest A/S 7.500 0 7.500 0
Kreditinstitutter 9.429 1.471 7.958 0

16.929 1.471 15.458 0

Det ansvarlige Ian pa 7.500 t.kr. forfalder til betalingden 31. december 2018. Detansvarlige Ian treeder
tilbage for selskabets 0vrige kreditorer.
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13 Contingent liabilities and other financial liabiiities

The Company is jointly taxed with other Danish companies in the joint taxation unit of Soren Larsen ApS.
As a subsidiary, together with the other companies included in the joint taxation, the Company has joint
and several unlimited liability for Danish corporation taxes and withholding taxes on dividends and
interest. Any subsequent corrections of the taxable income subject to joint taxation or withholding taxes
may entail that the Company's liability will increase.

DKK'OOO 2015/15 2014/15

Other rent and lease obligations
Rental and lease obligations 9,873 10,813

Rental and lease commitments primarily comprise commitments regarding the lease at the premises.

14 Mortgages and collateral

The carrying amount of finance leases has been provided as collateral for the engagements with credit
institutions totalling DKK 4,011 thousand.

15 Related parties

Nordic Computer A/S' related parties are:

Control

Nordic Computer Invest A/S, Strommen 2, DK-9400Norresundby, exercises control over the Company.

The Company is included in the consolidated financial statements of Soren Larsen ApS, CVR no. 25 56
66 61. The consolidated financial statements of Soren Larsen ApS can be obtained from the Company
or at cvr.dl<.
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Noter

13 Eventualforpligteiser og andre 0konomiske forpligtelser

Selskabet er sambeskattet med ovrige danske selskaber i sambeskatningskredsen for Soren Larsen ApS.
Som dattervirksomhed hafter selskabet ubegreenset og solidarisk med de ovrige selskaber i sambeskat-
ningen for danske selskabsskatter og kildeskatter pa udbytte og renter inden for sambeskatningskred
sen. Eventuelie senere korrektioner af den skattepligtige sambeskatningsindkomst eller kildeskatter vil
kunne medfore, at selskabets haeftelse udgor et storre beleb.

t-kr. 2015/16 2014/15

Leje- og leaslngforpligtelser i ovrlgt
Leje-og leasingforpligtelser 9.873 10.813

Leje-og leasingforpligtelser omfatter primaert forpligtelser vedrorende lejemal pa ejendom.

14 Pantsaetninger og slkkerhedsstillelser

Regnskabsmeessig v$rdi af finansielle lejekontrakter behaeftet med sikkerhedsstlllelser og lignende for
engagement med kreditinstitutter udger 4.011 t.kr.

15 Naertstlende parter

Nordic Computer A/S' neertstaende parter omfatter folgende:

Bestemmende indflydelse

Nordic Computer Invest A/S, Strommen 2, 9400 Norresundby, der har bestemmende indflydelse isel
skabet.

Selskabet indgar i koncernregnskabet for Soren Larsen ApS, CVR-nr. 25 56 66 61. Koncernregnskabet
for Soren Larsen ApS kan rekvireres ved henvendelse til selskabet eller pa cvr.dk.
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