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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
november 2015 - 31. oktober 2016 for HP Inc
Danmark ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2016 samt af resul-
tatet af selskabets aktiviteter for 2015/16.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Allergd, den 16. februar 2017
Allerad, 16 February 2017

Direktion
Executive Board

Jan Thomas Persson

adm. direktor
CEO

Bestyrelse

Board of Directors

Jes Ravn Gydesen Tarik Kandil

formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of HP Inc Danmark ApS for the financial year 1
November 2015 - 31 October 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
October 2016 of the Company and of the results
of the Company operations for 2015/16.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Jan Thomas Persson



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i HP Inc Danmark ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for HP Inc Danmark
ApS for regnskabsaret 1. november 2015 - 31.
oktober 2016, der omfatter resultatopgorelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-

To the Shareholder of HP Inc Danmark ApS

Report on the Financial Statements

We have audited the Financial Statements of HP
Inc Danmark ApS for the financial year 1
November 2015 - 31 October 2016, which
comprise income statement, balance sheet,
statement of changes in equity, notes and
summary of significant 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, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
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 internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at arsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. november 2015 - 31. oktober 2016 i overensstem-
melse med arsregnskabsloven.

Financial Statements that give 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 effective-
ness 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 October 2016 and of the results of
the Company operations for the financial year 1
November 2015 - 31 October 2016 in accordance
with the Danish Financial Statements Act.
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Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Kobenhavn, den 16. februar 2017
Copenhagen, 16 February 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Eskild Jakobsen Alex Petersen

statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Hoved- og noggletal
Financial Highlights

Set over en 2-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a two-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital
Equity

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Antal medarbejdere

Number of employees
Nagletal i %
Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2015/16
TDKK

1.482.104
10.494
-2.655

10.257

562.564

157.404

817

63

2,4%
28,0%

6,7%

2015 (3

mdr./months)

TDKK

354.530
-2.550
1.683

-872

440.690

147.147

61

-0,6%

33,4%

-1,2%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.



Ledelsesberetning
Management’s Review

Prasentation af virksomheden

HP Inc Danmark ApS ("selskabet" eller "HP") er et

100 pct. ejet datterselskab af Alpha Holding Two B.V.

og indgar dermed i HP Inc koncernen, der er en af
verdens storste itvirksomhed med en netto
omsetning pa USD 48 milliarder i det seneste
regnskabsar.

Selskabet importerer, markedsferer, 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 blek- og laserprintere, storformatprintere,
3D printere, grafiske printlgsninger, scannere,
multifunktionsprodukter, forbrugsstoffer, desktop-
pc’er, baerbare pc’er, tablets, skaerme,
terminallgsninger og tynde klienter.

Business activities and mission

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 Group, one of
the largest IT Company in the world with a net
revenue of USD 48 billion in the latest financial
year.

The Company imports, markets, sells and
services a broad range of IT 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 LaserJet printers,
3D printers, Large-format printers, Graphic
printing solutions, Scanners, Multi-function
products, Consumables, Desktops, Laptops,
Tablets, Monitors, Terminal solutions and Thin
clients.



Ledelsesberetning
Management’s Review

Udvikling i aret

Omsatningen for perioden fra den 1. november 2015
til den 31. oktober 2016 blev pd TDKK 1.482.104.

Selskabets resultatopgerelse for 2015/16 udviser et
overskud pa TDKK 10.257, og selskabets balance pr.
31. oktober 2016 udviser en egenkapital pd TDKK

157.404.

Resultatet er acceptabelt i betragtning af, at der
fortsat er tilbageholdenhed i store dele af den danske
gkonomi. Selskabet har gennem i aret formaet at
bevare eller gge sine markedsandele inden for

hovedparten af de underliggende markedssegmenter.

Pa trods af et vigende marked for Print forretningen,
har selskabet formaet at holde sin position i
markedet og samtidig skabt veekst pa de strategiske
fokusomrader farve og multifunktionsprint samt
bleek i HP’s office produkter. Personal System
markedet er nu pé vej op igen og selskabet har
bibeholdt sin markedsandel PC’ere.

Selskabet har stadig fokus pé en effektiv hunting
strategi pa Corporate/Enterprise kundesegmentet.
Vores Small Medium Business (SMB) kundesegment
har bidraget med flere store aftaler, og samlet har
dette resulteret i en mere balanceret
kundesammensztning.

Development in the year

The revenue for the period from November 15
2015 to October 315t 2016 was TDKK 1,482,104.

The income statement of the Company for
2015/16 shows a profit of TDKK 10,257, and at 31
October 2016 the balance sheet of the Company
shows equity of TDKK 157,404.

The result is satisfactory taking into
consideration that the Danish economy is still
exercising widespread restraint. In spite of this,
the Company maintaining or increasing its
market shares within the majority of the market
segments.

Despite declining market conditions for the Print
business, the Company has maintained the
position in the market and at the same time
increased market shares within strategic focus
areas like Color and Multifunction Printers
within HP’s Office products. The market share
within Personal System has recovered and the
Company has kept its market share.

The Company successfully continued to focus on
key client segment. In Corporate/Enterprise
clients segment, the hunting strategy is now well
established. Within the Small Medium Business
(SMB) client segment, several large new clients
have contributed to an overall better
segmentation of clients.



Ledelsesberetning
Management’s Review

Risici

Selskabets omsaetning og indtjening er i hgj grad
atheengig af den generelle gkonomiske udvikling i det
danske samfund.

Endvidere har konkurrenternes ageren i markedet
betydning for selskabets resultat. Selskabet
konkurrerer pa brand, teknologi, performance, pris,
kvalitet, palidelighed, kunderelationer, distribution,
sikkerhed, koststruktur, prisstruktur og
tilgaengelighed. Hvis ikke selskabets produkter,
losninger og services kan konkurrere succesfuldt pa
disse parametre, vil det fa negativ indflydelse p&
resultatet. Fortsat faldende priser og udsving i
dollarkursen kan ligeledes pévirke omsztningen og
indtjeningen i negativ retning.

Selskabet er athangigt af, at moderselskabet til
stadighed udvikler og producerer de produkter, som
det danske markedet eftersparger. Endelig kan
manglende produktionskapacitet, som folge af
eksempelvis naturkatastrofer, pavirke
leveringssituationen.

Forventede udvikling

I det kommende regnskabsperiode forventer
selskabet yderligere vaekst i udvalgte segmenter
inden for bade Printing og Personal Systems. Det er
maélet, at udvikle forretningen inden for omrader som
kommerciel mobilitet og HP’s nye *page wide array”
baserede printteknologi samt inden for
serviceydelser og lgsninger.

Selskabet forventer med en uaendret
nettoomsaetning, at resultatet for skat for neeste
regnskabsar vil veere pd niveau med indevarende
regnskabsér.

Risks

The Company’s revenue and earnings are highly
vulnerable 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,
reliability, customer relations, distribution,
security, cost structure, price structure and
availability. If the Company’s products, solutions
and services are unable to compete successfully
on these parameters, its results will suffer.
Persistent price drops and fluctuations in the US
dollar rate may also affect revenue and earnings
negatively.

The Company relies on the parent Company’s
continuous 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.

Outlook

The Company expects to grow further market
share in selected segments on both Printing and
Personal Systems in the fiscal year 2016. The
Company aims to develop business opportunities
within commercial mobility and page wide array
based printing technology as well as in the
services and solutions business.

The Company expects with an unchanged
revenue, that the result before tax for the next
fiscal year will be in line with the result for the
current fiscal year.
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Lovpligtig redegorelse for samfundsansvar
efter arsregnskabslovens §g99a

Selskabet har pa globalt plan et vidtspaendende

program for CSR og Global Citizenship og vil hvert ar

udgive en Global Citizenship rapport, der

prasenterer koncernens mél og aktiviteter inden for

disse omrader.

Selskabet stotter op om United Nations Global
Compact som grundlag for udvikling,
implementering og videregivelse af baeredygtige
politikker og praksisser. Endvidere lever selskabet
Waste Electrical and Electronic

2

lever op til EU’s
Equipment Directive”.

Selskabet arbejder med sociale og samfundsmaessige
aktiviteter inden for fem hovedomréader: Uddannelse,

sundhed, leverandgrkeden, miljo og energi. I den
sammenhang understatter selskabet med sin
teknologi en rackke undervisnings og
sundhedsprojekter over hele verden, ligesom et
verdensomspaendende samarbejde med
leveranderkaeden skal sikre, at virksomhedens 700
underleveranderer handler etisk korrekt og
overholder geldende regler og love inden for miljg,
baredygtig produktion, menneskerettigheder m.m.

Selskabet har i regnskabsaret udgivet en Global
Citizenship rapport med titlen 2015 Sustainability
Report. Selskabet har heri formuleret specifikke
politikker for samfundsansvar, herunder
menneskerettigheder og pavirkning af klimaet.

Lovpligtig redegorelse for samfundsansvar
efter arsregnskabslovens §99b

Bestyrelsen har fastsat et maltal for det
underreprasenterede kon i bestyrelsen pé 33,3%,
svarende til en ud af tre af de
generalforsamlingsvalgte medlemmer. Bestyrelsen

Statutory CSR report under section 99a of
the Danish Financial Statements Act

The Company will operate with a wide ranging
global CSR and Global Citizenship program and
will publish an annual Global Citizenship report
describing the Group’s CSR targets and activities.

The Company endorses the United Nations’
Global Compact as the basis for development,
implementation 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 energy, supporting a number of
educational and health projects across the world
through its technology and working, through
global cooperation with the supply chain, to
ensure that Company’s 700 sub suppliers act
ethically and comply with applicable rules and
regulations in relation to the environment,
sustainable production, human rights, etc.

In the fiscal year, the Company has published a
Global Citizenship Report named 2015
Sustainability Report. In this report, the
Company has expressed specific CSR policies,
including effects on human rights and the
climate, for the current financial period.

Statutory CSR report under section 99b of
the Danish Financial Statements Act

The Board of Directors' target is for the
underrepresented gender to make up 33.3% of
the Board, corresponding to one out of three
members elected by the general meeting. The

10
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arbejder efter, at méltallet skal veere opnéet inden
udgangen af selskabets regnskabsér, der slutter den
31. oktober 2019. Pa nuvarende tidspunkt har
virksomheden en kvindelige
generalforsamlingsvalgte bestyrelsesmedlem,
svarende til malsatningen.

31% af virksomhedens ansatte er kvinder. Ifglge
Selskabets seneste opgerelse, har virksomheden
ingen kvindelige ledere, hvorfor kensfordelingen
anses som ulige. Selskaber har en malsetning om
minimum 25% kvinder i ledelsen og méltallet skal
vere opndet inden udgangen af selskabets
regnskabsar, der slutter den 31. oktober 2019. Dette
opnér selskabet gennem karriere udviklende tiltag
omkring mentorordning, arbejdsnetvaerk og ledelses
"shadowing".

Medarbejderpleje

Selskabet har fokus p& sundhed. Medarbejderne
tilbydes sund mad i kantinen, fitness center,
professionel massage ordning og
oplysningskampagner pa sundhedsomradet.

Det at kunne gore karriere inden for selskabet er et
fokusomrade, og der gennemfores aktiviteter med
henblik pa at gge den interne mobilitet, bl.a. i form af
synliggerelse af interne ledige stillinger.

Der er konstant fokus pa at sikre medarbejderne den
bedst mulige kompensationspakke, og derfor vil der
jeevnligt gennemfores udbud af vores
pensionsordning, der resulterer i endnu bedre
opsparings og pensionsvilkéar for medarbejderne.

Endelig har selskabet mange medarbejdertilbud
inden for familieaktiviteter samt personale og

Board aims for this goal to be achieved by the end
of the financial year ending on 31 October 2019.
At present, one of the members elected by the
general meeting is a woman.

A 31% share of the Company's employees are
women. According to the Company's latest
statement, the Company has no female leaders,
which is considered an uneven gender
distribution. The goal is to have minimum 25%
female leaders in the Company. The aim for this
goal is to be achieved by the end of the financial
year ending on 31 October 2019. The Company
achieves this by providing carrier development
programs for mentoring, network and
management shadowing.

Employee care

Employee care

The Company has focus on substantial health
efforts and includes healthy food in the canteen,
gym facilities, massage facilities and various
awareness campaign.

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 regularly 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

11
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sportsklubber.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedgmmelsen af ars:

rapporten.

clubs.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.

12



Resultatopgorelse 1. november - 31. oktober
Income Statement 1 November - 31 October

Note 2015/16 2015 (3
TDKK mdr./months)
TDKK
Nettoomsaetning 1 1.482.104 354.530
Revenue
Andre driftsindtaegter 3.110 0
Other operating income
Vareforbrug -1.378.184 -338.558
Cost of sales
Andre eksterne omkostninger -29.623 -3.815
Other external expenses
Bruttoresultat 77.407 12.157
Gross profit/loss
Personaleomkostninger 2 -63.661 -14.707
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 3 -142 0
Depreciation and impairment of property, plant and equipment
Resultat af ordinaer primaer drift 13.604 -2.550
Operating profit/loss
Finansielle indteegter 4 792 1.733
Financial income
Finansielle omkostninger 5 -3.447 -50
Financial expenses
Resultat for skat 10.949 -867
Profit/loss before tax
Skat af arets resultat 6 -692 -5
Tax on profit/loss for the year
Arets resultat 10.257 -872

Net profit/loss for the year

13



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

2015/16 2015 (3
TDKK mdr./months)
TDKK
0 0
10.257 -872
10.257 -872

14



Balance 31. oktober
Balance Sheet 31 October

Aktiver

Assets

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

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2015/16 2015
TDKK TDKK

463 0

403 191

7 866 191

866 191

37.328 20.889

149.022 106.382

327.589 284.829

578 795

3.355 2.073

8 1214 462

481.758 394.541

42.612 25.069

561.698 440.499

562.564 440.690

15



Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Selskabskapital
Share capital

Andre reserver
Other reserves

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Kreditinstitutter
Credit institutions

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Note 2015/16 2015
TDKK TDKK
50 50
147.969 147.969
9.385 -872
9 157.404 147.147
10 19.536 23.113
19.536 23.113
730 0
11 730 0
239 0
83.567 53.672
169.299 114.090
3.966 1.992
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Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Note 2015/16 2015
TDKK TDKK
38.897 30.798
12 88.926 69.878
384.894 270.430
385.624 270.430
562.564 440.690
13
15
14
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Egenkapitalopgorelse
Statement of Changes in Equity

Overfort
Selskabskapital ~ Andre reserver resultat | alt
Share capital Other reserves _ Retained earnings Total
TDKK TDKK TDKK TDKK
Egenkapital 1. november 2015 50 147.969 -872 147.147
Equity at 1 November 2015
Arets resultat 0 0 10.257 10.257
Net profit/loss for the year
Egenkapital 31. oktober 2016 50 147.969 9.385 157.404

Equity at 31 October 2016
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Noter til arsregnskabet
Notes to the Financial Statements

1 Nettoomsztning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, exports

Selskabet har kun et forretningsmeaessigt segment, som omfatter salg og service af IT produkter.

The company has only one business segment, which includes sale and service of IT products.

2 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2015 (3
2015/16 mdr./months)

TDKK TDKK
1.432.042 348.686
50.062 5.844
1.482.104 354.530
58.949 13.574
4.229 1.001
483 132
63.661 14.707
63 61

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

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.
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Noter til arsregnskabet
Notes to the Financial Statements

3 Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

4 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

5 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

6 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015/16 2015 (3
TDKK mdr./months)
TDKK
142 0
142 0
668 0
124 0
0 1.733
792 1.733
1.765 50
1.682 0
3.447 50
3.966 2.078
-1.282 -2.073
-1.992 0
692 5
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Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver

Property, plant and equipment

Kostpris 1. november 2015
Cost at 1 November 2015

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. oktober 2016
Cost at 31 October 2016

Ned- og afskrivninger 1. november 2015
Impairment losses and depreciation at 1 November 2015

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. oktober 2016

Impairment losses and depreciation at 31 October 2016

Regnskabsmassig vaerdi 31. oktober 2016
Carrying amount at 31 October 2016

Heraf finansielle leasingaktiver
including assets under finance leases amounting to

Periodeafgraensningsposter
Prepayments

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

Materielle an-
lzegsaktiver un-
der udfarelse

Property, plant
and equipment in

equipment progress
TDKK TDKK

0 191
605 212
605 403

0 0
142 0
142 0
463 403
441 389

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.

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

Egenkapital
Equity

Selskabskapitalen bestar af 50.000 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists of 50,000 shares of a nominal value of DKK 1. No shares carry any special rights.
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Noter til arsregnskabet
Notes to the Financial Statements

2015/16 2015
TDKK TDKK

10 Andre hensattelser

11

Other provisions

Virksomheden giver 1 til 3 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte
varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser pa TDKK 19.536 (FY15: TDKK
23.113) til forventede garantikrav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer og
returvarer.

The Company provides warranties of 1 to 3 years on some of its products and is therefore obliged to repair or replace goods
which are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other provisions of
kDKK 19.536 (FY15: kDKK 23.113) have been recognised for expected warranty claims.

Andre hensaettelser 19.536 23.113
Other provisions

19.536 23.113

Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

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

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Kreditinstitutter

Credit institutions

Mellem 1 og 5 ar 730 0
Between 1 and 5 years

Langfristet del 730 0
Long-term part

@vrig kortfristet gaeld til kreditinstitutter 239 0

Other short-term debt to credit institutions

969 0
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Noter til arsregnskabet
Notes to the Financial Statements

12

13

14

Periodeafgransningsposter
Deferred income

Periodeafgreensningsposter vedrgrer primeert periodiserede supportkontrakter, der indtaegtsferes over

kontrakternes levetid.

Deferred income primarily relates to accrued support contracts booked as income over the terms of the contracts.

2015/16

2015

TDKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Lejeforpligtelser, uopsigelighedsperiode op til 3 ar 1.148
Lease obligations, period of non-terminability up to 3 years

Eventualforpligtelser
Contingent liabilities

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Revisionshonorar til Ernst & Young 238.742
Audit fee to Ernst & Young

Andre erkleeringsopgaver med sikkerhed 0
Other assurance engagements

Skatteradgivning 0
Tax advisory services

Andre ydelser 0
Non-audit services

TDKK

2.951

238.742

Revisionshonorar til selskabets revisor, Ernst & Young for FY15, er udgiftsfart centralt i HP Inc koncernen.

Fees to the Company auditors, Ernst & Young for FY15, are expensed centrally in the HP Inc Group.
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Noter til arsregnskabet
Notes to the Financial Statements

15 Nazertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Alpha Holding Two B.V. Moderselskab
Parent company
HP Inc Ultimative moderselskab
Ultimate parent

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following 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

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet HP Inc (ultimative moderselskab/ultimate parent) &
Alpha Holding Two B.V. (moderselskab/parent company).
The Company is included in the Group Annual Report of the Parent Company Alpha Holding Two B.V..

Koncernrapporten for HP Inc (ultimative moderselskab/ultimate parent) & Alpha Holding Two B.V.
(moderselskab/parent company) kan rekvireres pa fglgende adresse:
The Group Annual Report of HP Inc (ultimative moderselskab/ultimate parent) & Alpha Holding Two B.V.

(moderselskab/parent company) may be obtained at the following address:

HP Inc, 1501 Page Mill Road, Palo Alto, Ca. 94304, USA
Alpha Holding Two B.V., Startbann 16, 1187 XR Amstelveen, The Netherlands
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for HP Inc Danmark ApS for 2015/16
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015/16 er aflagt i TDKK.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
HP Inc (ultimative moderselskab/ultimate parent) &
Alpha Holding Two B.V. (moderselskab/parent
company) har selskabet undladt at udarbejde penge-
strgmsopgerelse.

Leasing

Leasingaftaler hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med
ejendomsretten er operationel leasing. Ydelser pa
operationelle leasingaftaler indregnes i
resultatopgerelsen over kontraktens lgbetid.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Basis of Preparation

The Annual Report of HP Inc Danmark ApS for
2015/16 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015/16 are presented in
TDKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Alpha Holding Two B.V., the Company has not pre-
pared a cash flow statement.

Leases

Leases in respect of which the entity does not
bear all significant risks and enjoy all significant
benefits associated with the title to the assets are
considered operating leases. Payments under
operating leases are recognised in the income
statement over the term of the lease.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.
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Regnskabspraksis

Accounting Policies

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen
Nettoomsatning

Indteagter fra salg af handelsvarer og feerdigvarer
indregnes i nettoomsatningen, nir overgang af de
vasentligste fordele og risici til keber har fundet
sted, indtaegten kan opgeres palideligt, og betaling
forventes modtaget. Tidspunktet for overgang af de
vasentligste fordele og risici tager udgangspunkt
standardiserede leveringsbetingelser baseret pa
Incoterms® 2010.

Omsetning fra salg af varer, hvor installation er en
betingelse for, at veesentlige risici kan anses som
overgdet til kgber, indregnes i nettoomsatningen,
nér installationen er udfort.

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

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.
Vareforbrug

Vareforbrug indeholder kostpris pa de varer, der er
anvendt for at opna drets nettoomsetning.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Revenue

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

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.

Cost of sales

Cost of sales comprise the cost of goods
consumed to achieve revenue for the year.
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Regnskabspraksis

Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger vedrerende virksomhedens primere
aktivitet, der er aftholdt i &rets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter mv..

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostningerfratrukket
modtagne godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Other external expenses

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

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expensesnet of refunds made by
public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and changes in deferred tax for the year. The
tax attributable to the profit for the year is recog
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and

expenses directly related to the acquisition up
until the time when the asset is ready for use.
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Regnskabspraksis

Accounting Policies

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar ~ 3-10 ar

Varebeholdninger

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

Kostpris for handelsvarer omfatter kebspris med
tilleeg af hjemtagelsesomkostninger og andre
omkostninger direkte forbundet med kebet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi. Der foretages
nedskrivning til imedegaelse af tab baseret pa en
objektiv indikation p4, at et tilgodehavende eller en
gruppe af tilgodehavender er verdiforringet.
Nedskrivning foretages til nettorealisationsveerdi,
séfremt denne er lavere end regnskabsmaessig veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser mv. Hensatte
forpligtelser indregnes, nar virksomheden, som folge
af en tidligere begivenhed pa balancedagen har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfere en afgang af
gkonomiske ressourcer.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3-10 years

Inventories

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

The cost of goods for resale equals landed cost as
well as other costs directly attributable to the
acquisition.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial reporting years.

Provisions

Provisions comprise expected expenses relating
to guarantee commitments, etc. Provisions are
recognized when the company has a legal or
constructive obligation as a result of a past event
at the balance sheet date and it is probable that
an outflow of resources embodying economic
benefits will be required to settle the obligation.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig 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
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Andre gzldsforpligtelser

Andre geldsforpligtelser méles til nettorealisations-
vaerdien.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Other payables

Other payables are measured at net realisable
value.
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Regnskabspraksis

Accounting Policies

Periodeafgraensningsposter Deferred income

Periodeafgrensningsposter opfert som forpligtelser Deferred income comprises payments received in
udgeres af modtagne betalinger vedrgrende ind- respect of income in subsequent years.

tegter i de efterfolgende regnskabsar.

Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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