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Ledelsespategning

Bestyrelsen og direktionen har dags dato
behandiet og godkendt &rsrapporten for
regnskabsaret 01.11.2016 - 31.10.2017 for HP Inc
Danmark ApS.

Rrsrapporten afleegges i overensstemmelse med
3rsregnskabsloven.

Det er vores opfattelse, at 3rsregnskabet giver et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31.10.2017 samt
af resultatet af virksomhedens aktiviteter for
regnskabsaret 01.11.2016 - 31.10.2017.

Ledelsesberetningen  indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Krsrapporten indstilles til generalforsamlingens
godkendelse.

Allergd, den 14.03.2018
Allerod

Direktion
Exte

Jan Thomas Persson

Bestyrelse
Board of Directors

James Clark

Hell Aaitonen

Formand
Chairman

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and adopted the annual
report of HP Inc Danmark ApS for the financial
year 01.11.2016 - 31.10.2017.

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

In our opinion, the financial statements give a true
and fair view of the Company’s financial
position at 31.10.2017 and of the result of its
operations for the financial year 01.11.2016 -
31.10.2017.

In our opinion, Management’s Commentary
includes a true and fair account of the matters
addressed in the Commentary.

We recommend the annual report for adoption at
the Annual General Meeting.

NN Jan Thomas Persson
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Den uafhangige revisors
revisionspdategning

Til kapitalejerne i HP Inc Danmark ApS
Konklusion

Vi har revideret 8rsregnskabet for HP Inc Danmark
ApS for regnskabsdaret 01.11.2016 - 31.10.2017,
der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter

8rsregnskabsioven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.10.2017 samt af
aktiviteter for

31.10.2017 i

overensstemmelse med &rsregnskabsloven.

selskabets
01.11.2016 -

resultatet af

regnskabsaret

Grundtag for konkfusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision 0g de
yderligere krav, der er gzldende i Danmark. Vores
ansvar ifalge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Det er
vores opfattelse, at det opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores

konklusion.

Uathaengighed

Vi er uafhaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse

regler og krav.

Independent auditor's
report

To the shareholders of HP Inc Danmark ApS
Opinion

We have audited the financial statements of HP
Inc Danmark ApS for the financial vear
01.11.2016 - 31.10.2017, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including accounting policies.
The financial statements are prepared in accord-

ance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company’s financial
position at 31.10.2017 and of the results of jts
operations for the financial yvear 01.11.2016 -
31.10.2017 in accordance with the Danish Finan-
cial Statements Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tiopal requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the "Auditor's
responsibilities for the audit of the financial state-
ments” 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 Ac-
countants (IESBA Code) and additional require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these rules and requirements.
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Den uafhaangige revisors
revisionspategning

Ledelsens ansvar for 4rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 3rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med 3drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for npdvendig for at udarbejde
et arsregnskab uden veesentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrorende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstilie
driften eller ikke har andet realistisk alternativ end

at gore dette.

Revisors ansvar for revisionen af
drsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afglve en revisionspdtegning med
en konklusion. Hgj grad af sikkerhed er et hgit
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, altid vil
afdakke vaesentlig fejlinformation, ndr sadan fin-
des. Fejlinformationer kan opst3d som folge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse p3 de gko-
nomiske beslutninger, som regnskabsbrugerne

treeffer pa grundlag af &rsregnskabet,

Independent auditor's
report

Management’s responsibilities for the
financial statements

Management is responsible for the preparation of
financial statements that give a true and fair view
Danish  Financial
Statements Act, and for such internal control as

in accordance with the

Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

In preparing the financial statements,
Management is responsible for assessing the
Company’s ability to continue as a going concern,
for disclosing, as applicable, matters related to
going concern, and for using the going concern
basis of accounting in preparing the financial
statements uniess 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

Qur 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 accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these Ffnancial
statements.
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Den uafhaengige revisors
revisionspdategning

Som led i en revision, der udferes i overensstem-

melse med internationale standarder om revision

og de yderligere krav, der er gaeldende i Danmark,

foretager vi faglige vurderinger og opretholder

professionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i 5rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnr
revisionshevis, der er tilstreskkeligt 0g egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved wvasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesasttelse af
intern kontrol.

Opnar vi forst3else af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pé grundiag af
regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det
opnaede revisionsbhevis er veesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig

Independent auditor's
report

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
misstaternent 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 colfiusion, Fforgery,
intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal controf
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 & going
concern. If we conclude that a material
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Den uafhangige revisors
revisionspdtegning

usikkerhed, skal vi i vores revisionspﬁtegning
gare opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sidanne oplysninger
ikke er tilstrezkkelige, modificere vores
konkiusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opnfet frem til
datoen for  vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke laengere kan fort-
saette driften.

¢ Tager vi stilling til den samlede prassentation,
indhold af  &rsregnskabet,
noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder p§ en s3dan
made, at der gives et retvisende billede heraf.

struktur  og
herunder

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmzessige
placering af

revisionsmaessige

revisionen samt  betydelige
herunder
eventuelle betydelige mangler i intern kontrol,

som vi identificerer under revisionen.

observationer,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-

ningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veesentligt inkonsistent med Srsregnskabet eller
vores viden opndet ved revisionen eler pd anden
made synes at indeholde vaesentlig fejlinformati-

an.

Independent auditor's
report

uncertainty exists, we are required to draw
attention In our auditor’s report to the
related financial

statements or, if such disclosures are

disclosures  in the

inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s
reporf. However, future events or conditions
may cause the Company to cease to continue
as a going concern.

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

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

Statement on the management commentary

Management is responsible for the management
commentary.

Qur opinion on the financial statements does not
cover the management review, and we do not
express any form of assurance conclusion theoren.

In connection with our audit of the financial
statements, our responsibility is to read the
management review and, in doing so, consider
whether the management review is materially
inconsistent  with  the financial statements or
or our knowledge obtained during the audit or

otherwise appears to be materially misstated.
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Den uafhangige revisors
revisionspdtegning

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krasvede oplyshinger i

henhold til &rsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledeisesberetningen er i
overensstemmelse med Ersregnskabet og er
udarbejdet i overensstemmeise med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Ka@benhavn, den 14.03.2018

Capenhagen

ERNST & YOUNG

\} . .
statsautoriseret revisor
state authorised public accountant

MNE-nr. 28604

Independent auditor’'s
report

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been prepared in
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of the management commentary.

accordance with the
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Ledelsesberetning

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Nettoomsaetning
Revenue

Bruttoresultat
Gross profit/loss

Driftsresuitat
Operating profit/ioss

Resultat af finansielle poster
Net financials

Arets resultat
Profit/foss for the vear

Samlede aktiver
Total assets

Investeringer | materielle aktiver
Investments in property, plant and equipment

Egenkapital
Equity

Gennemsnitligt antal medarbejdere
Average number of employees

Negiletal
Ratios

Egenkapitalens forrentning (%)
Return on equity (90}

Soliditetsgrad (%)
Equity ratio (25)

Afkastningsgrad (%)

Return on assets ratio (%)

Management commentary

2016/17 2015/16 2015
DKX'000 DKK'000 DKK'000
(3 months)
1.747.905 1.482.104 354.530
88.066 77.475 12.157
30.793 13.603 (2.550)
(17.930) (2.654) 1.683
9.731 10.257 (872}
551.776 498.674 440.690
203 817 191
167.135 157.404 147.147
61 63 61
6,0 6,7 (1,2)
30,3 31,6 33,4
5,6 2,7 (0,6)
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Ledelsesberetning

Hoved- og negletal

Negletallende er beregnet i overenstemmelse med Finanstilsynets
anbefalinger. Der henvises til definitioner og begreber under anvendt
regnskabspraksis.
Nggletal Beregningsformel

Egenkapitalens forrentning (%) Arels resultat x 100

Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Afkastningsgrad (%) Resultat far finansielle poster x 100

Samlede aktiver

Nogletal udtrykker

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret §
virksomheden.

soliditetsgrad
Virksomhedens finansielle styrke.

Afkastningsgrad
Virksomheden evne til at genere overskud ud fra den indskudte kapital.

Management commentary

Financial highlights

Financial ratios are calculated in accordance with recommendations of
the Danish Finanial Society, For terms and definitions, please see the
accounting polictes.
Ratios Calculation formula

Return on equity (%o) Profit/loss for the year x 100

Average equity

Solvency ratio (o) Equity x 100
Total assets
Profit before financials x 100

Return on assets ratio (%) Total assets

Ratios reflect

Return on eguity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.

Return on assets ratio
The efficiency of the entity to use jt assets to generake earnings.
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Ledelsesberetning

Hovedaktivitet

HP Inc Danmark ApS (“selskabet eller "HP") er et
100 pct. ejet dattersekelskab af Alpha Holding
Two B.V. og indg&r dermed i HP Inc.,

der er en af verdens sterste IT-virksomheder med
en netto omszetning pd USD 52,1 milliarder | det

seneste regnskabsar.

Selskabet importerer, markedsfgrer, selger og
servicerer IT-produkter til virksomheder, offentlige
institutioner og private kunder pa det danske og
islandske marked. Disse IT-produkter inkluderer
printlgsninger og personlige computerlgsninger,
herunder

blask- og laserprintere,

storformatprintere, 3D printere, grafiske

printlgsninger, scannere, multifunktionsprodukter,

forbrugsstoffer, desktop-pc’er, beerbare pcler,
tablets, skserme, terminallgsninger og tynde
klienter.

Udvikling i aktiviteter og skonomiske forhold
Omsaetningen for perioden fra 1. november 2016
til den 31. oktober 2017 blev pa TDDK 1.747.905.

Selskabets resultatopgerelse for 2016/17 udviser
et overskud pd TDKK 9.731, og selskabets balance
pr. 31. oktober 2017 udviser en egenkapital pa
TDKK 167.135.

2017 var et godt ar for selskabet pa trods af for-
hgiet omkestniger samt modvind i valutakurser.
Det stadige opsving i den danske gkonomi har
hjulpet selskabet med at holde det status quo elier
@ge dets markedsandel inden for sterstedelen af

markedssegmenterne,

Selskabet har formaet at pge dets markedsandel
inden for Office Printing Solutions, men har set et
svagt fald i markedsandelen inden for Home Print-

ing lgsninger. I forhold til Personal Systems har sel-
skabet holdt deres markedsandel.

Management commentary

Primary activities

HP Inc Danmark ApS (the Company or HP) is a
wholly owned subsidiary of Alpha Holding Two B.V.
and thereby a part of HP Inc., one of the
largest IT Companies in the world with a net reve-
nue of USD 52.1 billion in the latest financial year.

The Company imports, markets, sells and services

a broad range of ITr products,
solutions and services for enterprises, public
institutions and private customers in the Danish
and Icelandic market. These IT products include a
full range of printing and personal computer

solutions, including Inkjet and Laserlet printers,

3D printers, Large-format printers, Graphic
printing  solutions,  Scanners,  Multi-function
products, Consumables, Desktops, Laptops,

Tablets, Monitors, Terminal solutions and Thin
clients.

Development in activities and finances
The revenue for the period from November 1st
2016 to October 31st 2017 was TDKK 1,747,905.

The income statement of the Company for 2017
shows a profit of TDKK 9,731, and af 31 October
2017 the balance sheet of the Company shows
equity of TDKK 167,135,

2017 was a good year for the Company despite
increased costs and currency headwinds. The
steady upswing in Danish economy has helped the
Company in maintaining or increasing its market
shares within the majority of the market seg-

ments.

The Company managed to increase its market
share in the Office Printing Solutions space, how-
ever, saw a slight decdline in its market share in
the Home Printing Solutions space. On the Person-

al Systems side, the Company has maintained its
market share.
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Ledelsesberetning

Forventet udvikling

I det kommende regnskabsperiode forventer
selskabet yderligere vaekst i udvalgte segmenter
inden for bade Printing og Personal Systems.

Selskabet forventer en markedstendens for
alt-as-a-service, hvor der i personalesystemer og
trykkerier tilbydes tjenester. I betragtning af disse
tendenser ser virksomheden veekst i denne sektor.

Ogsa 3D printing betragtes som et vaekstomride

Saerlige risici

Selskabets omszetning og indtjening er | hgj grad
afheengig af den generelle gkonomiske udvikling i
Danmark og pa Island.

Endvidere har konkurrenternes ageren i markedet
betydning for selskabets resultat. Selskabet
konkurrerer pa brand, teknologi, performance,
pris, kvalitet, pdlidelighed, kunderelationer,
distribution, sikkerhed, koststruktur, prisstruktur
og tilgeengelighed. Hvis ikke selskabets produkter,
lesninger og services kan konkurrere succesfuldt
pa disse parametre, vil det fa negativ indflydelse
pa resuitatet. Fortsat faldende priser og udsving i
dollarkursen kan ligeledes pdvirke omsestningen

og indtjeningen i negativ retning.

Selskabet er afheaangigt af, at moderselskabet til
stadighed udvikler og producerer de produkter,
som det danske markedet efterspgrger. Endelig
kan manglende produktionskapacitet, som falge af
eksempelvis naturkatastrofer, pavirke leveringssi-

tuationen.

Management commentary

Outlook

The Company expects to grow further market
share in selected segments on both Printing and
Personal Systems in the fiscal year 2018
The Company foresees market trend of
everything-as-a-service where in personal systems
and printing devices are offered as services.
Observing these trends, the Company sees growth
in this sector. Also 3D printing is considered an

area of growth.

Particular risks
The Company’s revenue and earnings are highly
vuinerable to general economic developments in

Denmark and in Iceland.

The competitors’ market activities also affects the
Company’s results. The Company competes on
brand, technology, performance, price, quality,
refiability, customer relations, distribution, securi-
ty, cost structure, price structure and availability.
If the Company’s products, solutions and services
are unable to compete successfully on these pa-
rameters, its results will suffer. Persistent price
drops, increase in component prices and fluctua-
tions in the US dollar rate may also affect revenue

and earnings negatively

The Company refies on the parent Company’s con-
tinuous development and manufacture of the
products demanded by the Danish market. Finally,
the Company’s supply capability may be impacted
by insufficient production capacity as a result, of,

e.g., natural disasters.
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Ledelsesberetning
Redegarelse for samfundsansvar

Selskabet har ikke pd nationalt plan en politik for
CSR, herunder menneskerettigheder, klima og
miljg, da de er deekket af moderselskabets politik-
ker. Moderselskabet opererer med en vidtspeende-
nde Global CSR og Global Citizenship program og
vil hvert &r udgive en global citizenship rapport,
der beskriver koncernens mal og aktiviteter inden
for disse omrader.

Selskabet stptter op om United Nations Global
Compact som grundlag for udvikling, implemente-
ring og videregivelse af baredygtige politikker og
praksisser. Selskabet overholder EU's "Waste Ele-

Electrical and Electronic Equipment Directive”.

Selskabet arbejder med sociale og samfundsmaes-
sige aktiviteter inden for fem hovedomrader: Ud-
dannelse, sundhed, leverandgrkaaden, miljg og
energi. I den sammenhang understgtier selskabet
med sin teknologi en raskke undervisnings og
sundhedsprojekter over hele verden, ligesom et
verdensomspaendende samarbejde med leveran-
dgrkaaden skal sikre, at virksomhedens 700 un-
derleverandgrer handler etisk korrekt og overhol-
der gacldende regler og fove inden for miljs, bae-

redygtig produktion, menneskerettigheder m.m.

For den nuveerende finansielle periode har moder-
selskabet udgivet en Global Citizenship Report
med titien 2016 Sustainability Report.

Management commentary

Statutory report on corporate social respon-
sibility

The Company does not have any national policies
onCSR, hereunder human rights, climate and environ-
ment, as they are covered under parent Compa-
ny’s policies.The parent Company operates a wide
ranging giobal CSR and Global Citizenship program
and publishes an annual Global Citizenship re-
port describing the Group’s CSR targets and activi-

ties

The Company endorses the United Nations’ Global
Compact as the basis for development, implemen-
tation and dissemination of sustainable policies
and practices. The Company complies with the

EU's Waste Electrical and Electronic Equipment
Directive.

The Company carries on social activities within five
main areas: Education, health, supply chain,
environment and enerqy, supporting a number of
educational and health projects across the world
through its technology and working, through
global cooperation with the supply chain, to en-
sure that Company’s 700 sub suppliers act ethical-
fy and comply with applicable rules and regula-
tions in refation to the environment, sustainable
human

production, rights, etc.

For the current financial period, the paremt Com-
pany has published a Global Citizenship Report
titled 2016 Sustainability Report.
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Redegerelse for det underreprasenterede
kan

Pr. 31. oktober 2017, et ud af tre bestyrelses med-
lemmer er en kvinde. Dette er i linje med selskabets

m3l om at have 33,3% af bestyrelsen best3ende af
kvinder,

31% af virksomhedens ansatte er kvinder. Ifglge
Selskabets seneste opggrelse, har  virksomheden
40% kvindelige ledere i “Country Management
Team” og 14% af de operationelle managers er
Seiskabet falger "Global

Non-Discrimination Policy” hvilket beskriver HP's

kvinder.

engagement til mennesker og fair medarbejder-
politikker. HP har en tro pd at diversitet pd
arhejdspladsen hj=elper selskabet med at realisere
dets fulde potentiale til at udvikle og vinde
markedsandel. Anerkendelse og udvikling af
tatentet hos den enkelte medarbejder bringer nye
ideer til HP. Selskabet vinder ved den kreativitet

og innovation som er resultatet ndr de ansatte har

har forskellig erfaringer, perspektiver og kultur.

HP har specifikke initiativer der skal gge antallet af
kvindelige ledere bade globalt og i Danmark som
f.eks. Talentprogrammer, netveerk, mentorprogram-
mer, traening for rekrutterings managers med gget
viden om diversitet.

Management commentary

Statutory report on the underrepresented
gender

As at 31 October 2017, one out of the three Board
members is a woman, thereby ensuring gender
diversity on the Board. This also in line with
Company’s goal to have 33.3% of the Board

comprise of underrepresented gender.

A 31% share of the Company’s employees are

women. According to the Company's latest
statement, the Company has 40% female leaders
in the Country Management Team and 14% of the
Operational Managers are women. The Company
follows the Global Non-Discrimination Policy which
States that HP demonstrates an on-going
commitment to people and to fair employment
practices. HP believes that a diverse workforce
helps the company realize its full potential to
innovate and win in the marketplace, Recognizing

and developing the talents of each individual
brings new ideas to HP. The company bensfits

from the creativity and innovation that results
when HP people who have different experiences,
perspectives and cultures.

HP provides specific initiatives to increase level of
female feaders globally as well as in Denmark such
as Talent programs, networks, mentoring pro-
grams, trainings for recruiting manager with in-

creased level of diversity knowledge.
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Medarbejdersundhed
Selskabet har fokus pa sundhed. Medarbejderne
tilbydes sund mad i kantinen, fithess center, pro-

fessionel massageordning og diverse oplysnings-

kampagner pa sunhedsomrédet.

Det at kunne ggre karriere inden for selskabet er
et fokusomrade, og der gennemfagres aktiviteter
med henblik pd at pge den interne mobilitet, bl.a. i

form af synliggerelse af interne ledige stillinger.

Der er konstant fokus pd at sikre medarbejderne
den bedst mulige kompensationspakke. P& denne
baggrund vil der jeevnligt gennemferes udbud af

vores allerede favorable pensionsordning, der
resuiterer | endnu bedre opsparings og pensions-

vilk8r for medarbejderne.

Endelig har selskabet mange medarbejdertilbud
inden for familieaktiviteter samt personale og

sportsklubber.

Selskabets indsats har resulteret i et hgjt medar-
bejder engagement score som afspejler en hgj
medarbejdertilfredshed.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke
indtrddt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Employee Care

The Company has focus on substantial health ef-
forts and includes healthy food in the canteen,
gym facilities, massage facilities and various

awareness campaigns.

The ability to pursue a career within the Company
is another focus area for the Company. This is
promoted through focusing on internal mobility,

including profiling of vacant internal positions.

Focus on securing employees the best possible
compensation package is unwavering. Against this
background, our already favorable pension scheme
will regularfy be put up for tender, resulting in
even better savings and pension conditions for our

employees.

Finally, the Company has many staff benefits in
the form of family activities and staff and sports

clubs.

The Company’s efforts have resulted in high em-
ployee engagement scores showing greater levels

of employee satisfaction.

Events after the balance sheet date

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopggrelse for 2016/17
Income statement for 2016/17
Note 2016/17 2015/16
Notes DKK '000 _DKK '000
Nettoomsastning 1 1.747.905 1.482.104
Revenue
Andre driftsindteegter 0 3.110
Other operating income
Vareforbrug (1.634.875) (1.378.184)
Cost of sales
Andre eksterne omkostninger 2 {24.964) (29.555)
Other external expenses
Bruttoresultat 88.066 77.475
Gross profit/loss
Personalecmkostninger 3 (57.029) (63.730)
Staff costs
Af- og nedskrivninger 4 (244) (142)
Depreciation, amortisation and impairment losses
Driftsresuitat 30.793 13.603
Operating profit/loss
Andre finansieile indteegter 5 2.980 792
GCther financial Income
Andre finansielle omkostninger 6 (20.910) (3.446)
Qther financial expenses
Resultat for skat 12.863 10.949
Profit/loss hefore tax
Skat af arets resultat 7 (3.132) (692)
Tax on profit/loss for the year
Arets resultat 8 9.731 10.257

Profit/loss for the year
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Balance pr. 31.10.2017
Balance sheet at 31.10.2017
Note 2016/17 2015/16
Notes DKK '000 DKK '000
Andre anlzeg, driftsmateriel og inventar 825 463
Other fixtures and fittings, tools and equipment
Materielle aktiver under udfereise 0 403
Praperty, plant and eguipment in progress
Materielle aktiver 9 825 866
Property, plant and equipment
Anlaegsaktiver 825 866
Fixed assets
Handelsvarer 14.871 37.328
Goods for resale
Varebeholdninger 14.871 37.328
Inventories
Tilgodehavender fra salg og tjenesteydelser 61.176 85.131
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 469.053 327.589
Receivatiles from group enterprises
Udskudt skat 10 2.507 3.355
Deferred tax
Andre tilgodehavender 1.791 579
Other receivables
Pericdeafgraensningsposter 11 1.382 1.214
Prepayments
Tilgodehavender 535.909 . 417.868
Receivables
Likvide beholdninger i71 42.612
Cash
Omsaetningsaktiver 550.951  497.808
Current assets
Aktiver 551.776 498.674

Assets
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Balance pr. 31.10.2017
Balance sheet at 31.10.2017
Note 2016/17 2015/16
Notes DKK '000 DKK '000
Virksomhedskapital 50 50
Confributed capital
@vrige reserver 147.969 147.969
Other reserves
Overfart overskud eller underskud 19.116 9.385
Retained eamings
Egenkapital 167.135 157.404
Equity
Andre hensatte forpligtelser 12 37.121 19.536
Other provisions
Hensatte forpligtelser 37.121 19,536
Pravisions
Leasinggzeld 13 727 730
Lease payables
Periodeafgransningsposter 14 57.701 41.528
Deferred income
Langfristede gaeldsforpligtelser 58.428 42,258
Long-term liabilities
Leasinggzeld 13 317 239
Lease pavables
Leverandgrer af varer og tjenesteydelser 12.636 16.263
Trade payables
Geeld til titknyttede virksomheder 184.810 169.299
Payables to group enterprises
Skyldig selskabsskat 2.218 3.966
Income tax payable
Anden geeld 31.359 41.648
Qther payables
Periodeafgransningsposter 14 57.752 48.061
Deferred income
Kortfristede galdsforpligtelser 289.092 279.476
Short-term liabilities
Forpligtelser 347.520 321.734
Liabilities other than provisions
Passiver 551.776 498.674

Equity and liabilities
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Balance pr. 31.10.2017

Balance sheet at 31.10.2017

Eventualforpligtelser
Contingent liabilities

Nzertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Transaktioner med nartstdende parter
Transactions with related parties

Koncernforhold
Group Relations

15

16

17

18
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Egenkapitalopggrelse for 2016/17

Statement of changes in equity for 2016/17

Overfort
overskud
Virksom- gvrige re- eller under-
hedskapital server skud Ialt
Contributed Retained ear-
capital Other reserves nings Totaf
DKK '000 DKK '000 DKK '000 DKK '000
Egenkapital primo 50 147.969 9.385 157.404
Equity beginning of year
Arets resultat 0 0 9.731 9.731
Profitfloss for the year
Egenkapital ultimo 50 147.969 19.116 167,135

Equity end of year

Selskabskapitalen bestar af 50.000 anparter & nominel DKK 1. Ingen anparter er tillagt saetlige rettigheder,
The share capital consists of 50,000 shares of a nomial value of DKK 1. No shares carry any special rights,
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Noter
Notes
2016/17 2015/16
DKK '000 DKK '000
1a. Nettoomsaetning fordelt pd geografiske markeder
ia. Revenue by geographical segment
Danmark 1.689.398 1.432.042
Denmark
Pvrige lande 58.507 50.062
Other countries
1.747.905 -1.482.104
1b. Nettoomseetning fordelt pd segmenter
1b. Revenue by business segment
Personlige systemer 1.425.149 1.189.880
Personal Systems
Print 322.756 292.224
Printing
1.747.905 1.482.104
2. Honorar til generalforsamlingsvalgt revisor 2016/17 2015/16
2. Fee to auditors appointed at the general meeating DKK '000 DKK '000
Lovpligtig revision 121 239
Statutory audit services
121 239
201i6/17 2015/16
DKK '000 DKK '000
3. Personaleomkostninger
3. Staff costs
Gager og Ipnninger 52.265 58.950
Wages and salaries
Pensioner 4.270 4,229
Pension costs
Andre omkostninger til social sikring 494 551
Other social security costs
57.029 63.730
Gennemsnitligt antal fuldtidsansatte medarbejdere 61 63

Average number of emplovees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration t¢ Executive Board has not been disclosed in accordance with section 988(3) of the Danish Financial Statements Act.
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Noter
Noles
2016/17 2015/16
DKK '000 DKK 000
4. Af- og nedskrivninger
4. Depreciation, amortisation and impairment losses
Afskrivninger pa materielle aktiver 244 142
Depreciation of property, plant and equipment
244 142
2016/17 2015/16
DKK '000 DKK '000
5. Andre finansielle indtaegter
5. Other financial income
Finansielie indtaagter fra tilknyttede virksomheder 2.939 668
Financial income arising from group enterprises
@vrige finansielle indtaegter 41 124
Other financial income
. 2.980 792
2016/17 2015/16
DKK '000 DKK "000
6. Andre finansielle omkostninger
6. Other financial expenses
Valutakursreguleringer 20.738 1.681
Exchange rate adjustments
@vrige finansielle omkostninger 172 1.765
Other financial expenses
20.910 3.446
2016/17 2015/16
DKK '000 DKK '000
7. Skat af drets resuitat
7. Tax on profit/loss for the year
Aktuel skat 1.679 3.966
Current tax
fEndring af udskudt skat 1.392 (1.282)
Change in deferred tax
Regulering vedrerende tidligere ar 61 (1.992)
Adjustment concerning previous years
3.132 692
2016/17 2015/16
DKK '000 DKK '000
8. Forslag til resultatdisponering
8. Proposed distribution of profit/loss
Overfert resultat 9.731 10.257
Retained earnings
9.731 10.257




HP Inc Danmark ApS 22
Noter
Notes
Andre
anizag, Materielle
driftsma- aktiver
teriel og under
inventar udfgrelse
Other fixtures Property,
and fittings, plant and
tools and equipment in
equipment progress
DKK '000 DKK '600
9. Materielle aktiver
9. Property, plant and equipment
Kostpris primo 605 403
Cost beginning of year
Overfarsler 403 (403)
Transfer
Tilgange 203 0
Additions
Kostpris ultimo 1.211 Q0
Cost end of year
Af- og nedskrivninger primo (142) 0
Depreciation and impairment losses beginning of year
Rrets afskrivninger (244) 0
Depreciation for the year
Af- og nedskrivninger ultimo {386) 0
Depreciation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 825 0
Carrying amount end of year
Aktiver under finansiel leasing 807 (1]}
Inciuding assets under finance lease
2016/17 2015/16
_ DKK '000 DKK '000
10. Udskudt skat
i0. Deferred tax
Udskudt skat primo 3.355 2.073
Deferred tax beginning of the year
AEndring i udskudt skat (1.392) 1.282
Movement during the year
Justeringer til tidligere ar 544 0
Adjustment prior years
Udskudt skat ultimo 2.507 3.355

Deferred tax end of year
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Noter

Notes

2016/17 2015/16
DKK '000 DKK '000

500 284
Materielle aktiver
Property, plant and equipment
103 636
Tilgodehavender fra salg
Trade receivables
1.904 2.435
Hensatte forpligtelser
Provisions
2.507 3.355

11. Periodeafgraensningsposter
11. Prapayments

Periodeafgraznsningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.

Prepayments consists of prepaid expenses concerning rent, insurance premiums, subscriptions and interest as well,

12. Andre hensatte forpligtelser
12, Other provisions

Virksomheden giver 1 til 3 &rs garanti pa visse produkter og forpligter sig derved til at reparere eller
erstatte varer, som ikke er tilfredsstiliende. Der er indregnet andre hensatte forpligtelser pa TDKK 37.121
(FY16: TDKK 19.536) til forventede garantikrav pd grundlag af tidligere erfaringer vedrgrende nivauet for
reperationer og returvarer.

The company povides warranties of I to 3 years on some of its products and is therefore obliged to repair or replace the goods that are not

satisfactory. Based on previous experience in respect of repairs and returns, other provisions of TDKK 37.121 (FY16: TDKK 10.536) have been
recognized against warranty claims.,

13. Leasinggz=id
13. Lease payables

2016/17 2015/16
DKK '000 DKK 000
Mellem 1 og 5 &r 727 730
Between 1 and 5 years
Mindre end 1 &r 317 239
Less than 1 year
1.044 969

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristet geeldforpligtelser. @Bvrige forpligtelser er
indregnet under langfristede geeldsforpligtelser,

Payments due within 1 year are recognised in short-term liabifities. Other debt is recognised In long-term liabitities.
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Noter

Notes

14. Periodeafgraensningsposter

14. Deferred income

Periodeafgraensningsposter vedrarer primeert periodiserede supportkontrakter, der indteegtsfores over kon-
trakternes levetid. Langfristet periodeafgreensningsposter omfatter kontrakter, hvorom indtaegterne

indregnes mellem 1 og 3 ar baseret pa kontrakten.
Deferred incorne primarily relates to accrued support confracts booked as income over the terms of the contracts. Long term deferred income

includes contracts for which revenue will be recognized between 1 and 3 years based on the contract.

2016/17 2015/16
DKK 000 DKK '000
15. Eventualforpligtelser
15, Contingent liabilities
Leje- og leasingkontrakter 1.701 1.148
Rental agreements and leases
Eventualforpligtelser 1.701 1.148

Contingent liabilities

Lejeforpligtelser, uopsigelighedsperiode op til 3 &r
Lease obligations, period of non-terminability up o 3 years

16. Neertstdende parter med bestemmende indflydelse
16. Related parties with contrefling interest

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum

5% af selskabskapitalen:

The Fellowing shareholders are recorded in the Company’s register of shareholders as holding at least 5% of the votes or
at least 5% of the share capital:

Alpha Holding Two B.V., Startbann 16, 1187 XR Amstelveen, The Netherlands.

17. Transaktioner med naristdende parter
17. Transactions with related parties

Koncerninterne transaktioner 2016717 2015/16
Nature of Inter Company Transactions DKK '000 DKK '000
Kob af varer 1.612.957 1.383.443
Purchase of Goods

Services fra koncern virksomheder 3.106 2.382
Services from Group Comparnies

Services til koncern virksomheder 158 754
Services te Group Companies

Renter af indtsegter 2.939 668
Interest Income

1.619.160 _1.387.247
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Noter
Notes
Koncerninterne balancer pr. 31.0ktober 2016/17 2015/16
Inter Company Balances Outstanding as at 31st October ,

DKK '_000 DKK 000
Skyldig til koncern virksomheder 184.810 169.299
Payables to Group Companies
Intercompany 1&n 431,932 308.053
intercompany Loans - Receivables Short Term ( Cash Pool Deposits)

616.742 _ 477.352

18. Koncernforhold
18. Group Relations

Selskabet indgér i koncernrapporten for moderselskabet HP Inc. (ultimative moderselskab/ultimate

parent).

The Company Is part of the consolidated annual report of the ultimate parent company HP Inc.

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab:

Name and registered office of the Parent preparing conselidated financial statements:

HP Inc., 1501 Page MIll Road, Palo Alto, Ca. 94304, USA (Ultimative moderselskab/uitimate parent)
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Anvendt regnskabspraksis

Regnskabsklasse

Arsregnskabet for HP Inc Danmark ApS for
2016/17 er udarbejdet overensstemmelse med
arsregnskabslovens bestemmelser for store virk-
somheder i regnskabsklasse C.

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af i. juni 2015 med
eendringer til arsregnskabsloven.
Implementeringen af andringsloven har ingen
belgbsmaessig effekt for resultatopgerelsen eller
balancen i regnskabsaret eller for
sammenligningstailene. Arsregnskabet er derfor
aflagt efter samme regnskabspraksis som sidste

a
ar.

fEndringsloven har alene medfagrt nye eller aendre-
de prazsentations- og oplysningskrav, som er ind-
arbejdet i Srsregnskabet.

Arsregnskab for 2016/17 er aflagt i TDKK.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs. Tii-
godehavender, geeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net p& balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstdr mel-
lem transaktionsdagens kurs og kursen p& hen-
holdsvis betalingsdagen og halancedagen, indreg-
nes i resultatopgprelsen som finansielle poster.

Resultatopggrelsen

Nettoomsaetning

Indtaegter fra salg af handelsvarer og fardigvarer
indregnes i nettoomszaetningen, nar overgang af de
veesentligste fordele og risici til keber har fundet
sted, indtaegten kan opgeres palideligt, og betaling

Accounting policies

Reporting class

The Annual Report for HP Inc Danmark ApS for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

Effective 1 January 2016, the Company has im-
plemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the Implementation of the amendment act
has noc impact in terms of value on the income
statement or the balance sheet in the financial
year, nor on the comparative figures, the financial
statements have been prepared based on the
same accounting policies as last year.

The amendment act has solely implied new or
changed presentation and disclosure require-
ments, which have been incorporated in the finan-
cial statements.

Financial Statements for 2016/17 are presented
in '000/TDKK.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are transiated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the revenue when
transfer of the most significant rewards and risks
to the buyer has taken place and provided that the
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forventes modtaget. Tidspunktet for overgang af
de vaesentligste fordele og risici tager
udgangspunkt i standardiserede
leveringsbetingelser baseret p.?: Incoterms® 2010.

Omseaetning fra salg af varer, hvor installation er
en betingelse for, at veesentlige risici kan anses
kaber, indregnes i
nettoomsaetningen, ndr instaliationen er udfart.

som  overgdet il

Omseetning fra salg af tjenesteydelser, der
omfatter servicekontrakter, indregnes lineaert i
nettoomsaetningen, i takt med at serviceydelserne
leveres, idet ydelserne leveres | form af et
udefinerbart antal handlinger over en specificeret
tidsperiode.

Nettoomszetningen indregnes eksklusive mems og
med fradrag af rabatter i forbindelse med salget,

Andre driftsindtasgter

Andre driftsindtaegter omfatter indteegter af
sekundeer karakter set i forhold til selskabets
hovedaktivitet.

Vareforbrug

Vareforbrug omfatter regnskabsarets vareforbrug
malt  til
lagernedskrivninger,

kostpris, reguleret for sadvanlige

Andre eksterne omkostninger
Andre
omkostninger, der vedrgrer selskabets primzaere
aktiviteter, herunder omkostninger til distribution,
salg, reklame, administration, lokaler, tab p3

eksterne omkostninger omfatter

debitorer, ydelser pa operationelle

leasingkontrakter mv.

Accounting policies

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.

Income from sale of goods where installation is
required in order that significant risks may be
considered to have been transferred to the buyer
is recognised in revenue when the installation has
been carried out.

Income from the sale of services, comprising
service contracts, is recognised in revenue on a
straight-line basis as delivered as the services
are delivered in the form of an indefinite number
of actions over a specific period of time.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the
Company’s primary activities.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for
ordinary inventory writedowns.

Other external expenses
Other external expenses include expenses relating
to the Company’s ordinary activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.
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Personaleomkostninger Staff costs

Personaleomkostninger omfatter Ilgn og gager Staff costs comprise salaries and wages as well as
savel som omkostninger til social sikring, social security contributions, pension

pensioner o.l. for virksomhedens medarbejdere
samt stgtte modtaget af staten.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver bestdr af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de
fastsatte restvaerdier og brugstider for de enkelte
aktiver og gennemferte nedskrivningstest og af
gevinster og tab ved salg af materielle samt
immaterielle anlaagsaktiver,

Restveerdien fastseettes p& anskaffelsestidspunktet
og revurderes arligt. Overstiger restvaerdien akti-
vets regnskabsmaessige vaerdi, ophgrer afskriv-
ning. Ved sendring i restvaerdien indregnes virk-
ningen for afskrivninger fremadrettet som en an-
dring i regnskabsmazessigt sken.

Andre finansielle indteegter
Andre finansielle indtaegter indregnes i resultatop-

gorelsen med de belgb, der vedrgrer regnskabs-
Q
aret.

Andre finansielle omkostninger

Andre bestar af
renteormnkostninger, herunder renteomkostninger
fra geaeld til tilknyttede virksomheder, gaeld og
transaktioner i fremmed valuta, amortisering af

finansielle  omkostninger

finansielle forpligtelser samt tillzeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af 8rets aktuelle skat og

zndring  af  udskudt  skat,

indregnes i

contributions, etc. for Company staff, net of re-
fund received from public authorities.

Depreciation, amortisation and impairment
losses

Depreciation, amortisation and impairment losses
relating to property, plant and equipment and
intangible assets comprise depreciation,
amoriisation and impairment losses for the
financial year, calculated on the basis of the
residual values and useful lives of the individual
assets and impairment testing as well as gains and
losses from the sale of intangible assets as weil as

property, plant and equipment.

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 depreciation charges are
recognised. In case of changes in the residual
value, the effect on the depreciation charges is
recognized prospectively as a change in account-
ing estimates.

Other financial income

Other financial income are recognised in the in-
come statement at the amount relating to the
financial year.

Other financial expenses

Other financial expenses comprise interest
expenses, including interest expenses on payables
to group enterprises, exchange losses on payables
and transactions  in foreign currencies,
amortisation of financial liabilities as well as tax
surcharge under the Danish Tax Prepayment

Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is
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resultatopggrelsen med den del, der kan henfgres
til arets resultat, og direkte p8 egenkapitalen med
den del, der kan henfgres til posteringer direkte p
egenkapitalen.

Balancen

Materielle anlaagsaktiver

Materielle anlzgsaktiver méles ti! kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter

omkostninger direkte tilknyttet anskaffelsen og

anskaffelsesprisen,

omkostninger til klargering af aktivet indtil det
tidspunkt, hvor aktivet er klar til at blive taget |
brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages afskrivninger,
fglgende wvurdering af aktivernes forventede
brugstider:

linezre baseret pa

Andre anlzeg, driftsmateriel
og inventar 3-10 &r
Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaardien, hvis denne er

lavere end den regnskabsmeessige vardi.

Som genindvindingsvaerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsveerdien af de forven-
tede nettopengestremme fra anvendelsen af akti-
vet eller aktivgruppen og forventede nettopenge-

stremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nér begrundelsen for nedskrivningen ikke leengere
bestdr. Nedskrivninger pd goodwill tilbagefores

Accounting policies

recognised in the income statement by the portion
attributable to the profit for the year and
recognised directly in equity by the portion
attributable to entries directly in equity.

Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at
accumulated
impairment losses.

cost fess depreciation  and

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life.
Straight-line depreciation is made on the basis of
the following estimated useful lives of the assets:

Other fixtures and fittings, tools and

equipment 3-10 years

Impairment tests are conducted on assets or
groups of assets when there is evidence of im-
pairment. 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 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 re-
versed when the reason for recognition no longer
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ikke.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvesrdi, hvis
denne er lavere.

Kostprisen for handelsvarer omfatter kebspris med
tillzeg af hjemtageisesomkostninger og andre om-
kostninger direkte forbundet med kebet,

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegdelse af tab p3
en objektiv indikation pd, at et tilgodehavende
gruppe  af
vaerdiforringet. Nedskrivning foretages til netto-

eller en tilgodehavender er
realisationsvaerdi, safremt denne er lavere end
regnskabsmaessig vaerdi.

Udskudt skat

Udskudt skat indregnes af alle midlertidige
forskelle
skattemeaessige vzerdier af aktiver og forpligtelser,

mellem regnskabsmaessige og
hvor den skattemezssige vzerdi af aktiverne
opggres med udgangspunkt i den planlagte
anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet
forventes at kunne realiseres til, enten wved
modregning i udskudte skatteforpligtelser eller
som nettoskatteaktiver.

Periodeafgraensningsposter

Periodeafgrasnsningsposter indregnet under
aktiver omfatter afholdte omkostninger, der ved-
rgrer efterfalgende regnskabsar,

Periodeafgresnsningsposter méles til kostpris.

Accounting policies

exists. Impairment losses on goodwill are not re-
versed.

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

The cost of goods for resale equals landed cost as
well as other costs directly attribute to the acquisi-
tion.

Receivables

Receivables are measured at amortised cost,
which usuafly corresponds to the nominal value.
An impairment loss is recognised if there is objec-
tive evidence that & recefvable or a group of re-
cefvables is impaired, in which case the carrving
amount is reduced to the net realisable value.

Deferred tax

Deferred tax is recognised on all temporary
differences between the carrying amount and tax-
based value of assets and liabilities, for which the
tax-based value of assets is calculated based on
the planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.
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Likvide beholdninger

Likvide beholdninger omfatter kontante
beholdninger og bankindestdender.

Andre hensatte forpligtelser

Hensatte  forpligtelser omfatter forventede

omkostninger til garantiforpligtelser mv. Hensatte
forpligtelser indregnes, nar virksomheden, som
falge af en tidligere begivenhed p& balancedagen
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at Indfriclse af forpligtelsen wvil
medfare en afgang af gskonomiske ressourcer,

Operationelle leasingaftaler

Leasingaftaler hvor virksomheden ikke har alle
vaesentlige fordele og risici forbundet med ejen-
domsretten operationel leasing. Ydelser p3

operationelle indregnes i resultatopgerelsen over
kontraktens lgbetid,

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der seadvanligvis svarer til nominel

vaerdi.

Skyidig og tilgodehavende selskabsskat
Aktuelle skatteforpligteiser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som
beregnet skat af drets skattepligtige indkomst, der
er reguleret for skat pd skattepligtig indkomst i
tidligere pericder og aconto skat.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under
forpligtelser omfatter modtagne indtaegter til
efterfalgende

resultatfgring i regnskabsér.

Pengestramsopgarelsen

Med henvisning til arsregnskabsloven § 86, stk. 4
og til pengestremsopggrelsen i koncernregnskabet
for HP Inc. (Ultimative moderselskab)

Accounting policies

Cash

Cash comprises cash in hand and bank deposits.

Other provisions

Provisions comprise of expenses related to guar-
antee commitments etc. Provisions are recognized
when the company has a legal or constructive
obligation as a result of a past event at the bal-
ance sheet date and it is probable that an outflow
of resources embodying economic benefits will be
required to settle the obligation

Operating leases

Leases in respect of which the entity does not bear
alf significant risks and enjoys all benefits associ-
ated with the title to the assets are considered as
operating leases. Payments under operating lease
are recognized in financial statements over the
term of the lease.

Other financial liabilities

Other financial liabilities are measured at
amortised cost, which usually corresponds to
nominal value.

Income tax payable or receivable

Current tax payable or receivable is recognisad in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for tax on taxable
incomes for prior years and tax on account.

Deferred income

Deferred income comprises income received for
recognition in subsequent financial years.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated Financial



HP Inc Danmark ApS 32

Anvendt regnskabspraksis Accounting policies

har selskabet undladt at udarbejde Statements of HP Inc., the Company has not
pengestrgmsopgerelse. prepared a cash flow statement,



