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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Revenue 15 720 548 471 907 433 827
Sum inntekter 720 548 471 907 433 827
K ostnader

Cost of sdles 670 342 205 737 521 286
Wages and salaries 45 54 490 961 55 236 649
Depreciation 6.8 173742 193 933
Depreciation ROU 88 277 1132997
Other operating expenses 3.13 36 357 754 44 825 786
Sum kostnader 761 452 939 838 910 651
Driftsresultat -40 904 468 68523176
Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 11 110 36 351
Other financial income 10 0 0
Sum finansinntekter 11 110 36 351
Rentekostnad til foretak i samme konsern 1105 24 287
Other financial expenses 10 60 584 475 45 290 407
Sum finanskostnader 60 585 580 45 314 694
Netto finans -60 574 470 -45 278 343
Ordineert resultat far skattekostnad -101 478 938 23 244 833
Tax on ordinary profit 11 4674 887 5156 377
Ordinaert resultat etter skattekostnad -106 153 825 18 088 456
Arsresultat -106 153 825 18 088 456
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Arsregnskap regnskapsaret 2021 for 988109436

Balanse

Belgp i: NOK 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Customer relationship 0 0
Goodwill 8 755593 8 755 593
Sum immaterielle eiendeler 8 755593 8 755 593
Varigedriftsmidler

Fixtures and fittings, tools, office equipment 278 526 425 337
ROU assets 814 183 2178 326
Sum varigedriftsmidler 1092 709 2603 663
Sum anleggsmidler 9848 302 11 359 256
Omlgpsmidler

Varer

Fordringer

Accounts receivable 115 490 360 78189 704
Other receivables 18 435 14 599 927
Government taxes 0 0
Konsernfordringer 311698 728 411 646 442
Sum fordringer 427 207 523 504 436 073
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 11 802 463 78 097 552
Sum bankinnskudd, kontanter og lignende 11 802 463 78 097 552
Sum omlgpsmidler 439 009 986 582 533 625
SUM EIENDELER 448 858 288 593 892 881
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

07.12.2022 kI 13:31 Brgnngysundregistrene Side 2 av 29
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Balanse

Belgp i: NOK Note 2021 2020
Innskutt egenkapital

Sum egenkapital 0 0
Gjeld

Langsiktig gjeld

Utsatt skatt 11 1003543 1230 055
Sum avsetninger for forpliktelser 1003 543 1230 055

Annen langsiktig gjeld
Long Term liabilities ROU
Sum annen langsiktig gjeld

Sum langsiktig gjeld 1003543 1230 055

Kortsiktig gjeld

Leverandergjeld 2694 301 27 142 377
Tax payable 11 7629 429 6 627 289
Government taxes 38471653 32891599
Kortsiktig konserngjeld 9 325 838 506 452 164 074
Other current liabilities 12 73 220 857 71 868 216
Sum kortsiktig gjeld 447 854 746 590 693 555
Sum gjeld 448 858 289 591 923 610
SUM EGENKAPITAL OG GJELD 448 858 289 591 923 610
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To the Country General Manager of Lenovo Technology B.V. Norway Branch

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Lenovo Technology B.V. Norway Branch, which comprise
the balance sheet as at 31 March 2021, the income statement, statement of comprehensive income and
statement of cash flows for the period then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 March 2021,
and its financial performance and its cash flows for the period then ended in accordance with
simplified application of international accounting standards according to section 3-9 of the Norwegian
Accounting Act.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo

T: 02316, org. no.: 987 009 713 VAT, www.pwe.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm

07.12.2022 kI 13:31 Brgnngysundregistrene Side 4 av 29



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 988109436
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If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Managing Director for the Financial Statements

The Managing Director {management) are responsible for the preparation and a true and fair view of
the financial statements in accordance with simplified application of International Accounting
Standards according to the Norwegian Accounting Act section 3-9, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

Auditor’s Responstbilities for the Audit of the Financial Statements

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

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements

reference is made to https://revisorforeningen.no/revisjonsberetninger
Report on Other Legal and Regulatory Requirements

Opinion on the Managements’ Annual Report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Managements’ report concerning the financial statements, the going
concern assumption and the proposed allocation of the result is consistent with the financial
statements and complies with the law and regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

(2)
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Oslo, October 8, 2021
PricewaterhouseCoopers AS

Jone Bauge
State Authorised Public Accountant

{This document is signed electronically)

3)
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Audit Report NOO1

Signers:
Name Method
Bauge, Jone BANKID_ MOBILE

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
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This file is sealed with a digital signature.

The seal is a guarantee for the authenticity

of the document,
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Lenovo Technology B.V. Norway Branch

Annual Report for the period

Ist April 2620 - 31st March 2021

WA
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Lenovo Technology B.V. Norway Branch

Table of Contents Page
Audit Report for 2021 1
Annual Report 3
Income Statement 4]
Balance. 31, March 7
Notes to the Financial Statements 2020/21 9
Gash Flow Statement 20
2

WLpl

07.12.2022 kI 13:31 Brgnngysundregistrene Side 9 av 29



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 988109436

Lenovo Technology B.V. Norway Branch

Annual Report

Presentation of the company

LENOVO TECHNOLOGY B.V. NORWAY BRANCH is a Norwegian registered foreign
enterprise. The registered business address is Rosenhofmveien 25, 1414 Trollasen (Oppegard). The
name of the entity in the home country is Lenovo Technology BV with a registered address at
Johan Huizingalaan 765, 1066 VH Amsterdam, Netherlands (Reg, in local register: 33258525). The
company’s activities consist mainly of PC and smart device sales to Norwegian companies and the
majorify of sakes are made through distributors and retailers.

The ultimate parent company is Lenove Group Limited {(Hong Kong) Company Reg.: 0450816,
Lenovo Group Limited is the world's largest PC company and sells PC and smart device products
to more than [60 countries and is listed on the Stock Exchange of Hong Kong.

Annual report of the parent company can be obtained at:

Lenovo Technology BY
David Ricrdosstraat 2-4
1066 1S Amsterdam
Netherlands

Information on the development and activities

Sales in the fiscal year 2020/21 have gone well, although the company has lost some market share
year o year in the commercial sector. Lenovo remain the largest PC manufacturer in the consumer
sector and has grown market share. it is still essentially businesses and the pubtic sector that are the
primary customner base for Lenovo.

The company is organized into three business models: 1) "Relationship” aimed at large enterprises
and public sector. 2} "Transactional" aimed at SMEs, "Transactional” is also responsible for
managing our business partoers, 3) "Consumer" fo the consumer,

All business models g@re based on an indirect delivery model and Lenovo holds a strong position in
the distribution - and dealer netwerk.

Sick leave during the fiscal year was 0.36%

Wk

07.12.2022 kI 13:31
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Lenovo Technology B.V. Norway Branch

Annual Report

Information about the financial performance and position
Profit before tax is a profit of NOK 19,670,002 which management determines is satisfactory.

Management believes that the financial stalements give a true picture of Lenovo Technology BV
Norway Branch's assets and liabilities, financial position and results.

Balance sheet and liguidity

Short-term debt at year end was NOK 448,858,289, Total interest-bearing debt at the year-end was
zero, Since Lenovo Technology BV Norway Branch is a branch of Lenovo Technology BV will be
part of the equity transactions with the parent company.

Financial Risk

Credit:

There is a risk of financial loss to the company arising from the failure of the company's customers
to meel their financial obligations for the products provided by the company, The company
manages this situation through credit contro] procedures and factoring certain classes of debt and
management are of the view thal the risk is at an acceptable level.

Liquaidity risk:
The company retains sufficient cash to ensure it has sufficient funds available for operations. The
company would have access to longer term funding from its ultimate parent if required,

Currency risk:

The company has currency risk associated with the intercompany amounts payable. Potential
exposures to foreign currency exchange rate movements are monitored and managed by the Lenovo
group treasury function.

Going Concern
The financial statements are prepared on a going concern basis. The management confirms that the
conditions for this assumption is valid.

Allocation of profit

Results for Lenovo Technology BV Norway Branch after tax in 2020/21 is a surplus of NOK
14,995,115

Management proposes that this amount is transferred to intercompany balances.

RPN
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Lenovo Technology B.V. Norway Branch

Annual Report

Employees
At the end of the fiscal year, Lenovo had 36 employees in Norway, of which 27 were male and 9

female.

The company prevents discrimination by providing equal opportunities to all employees and job
applicants,

Management considers that the working conditions and the working environment is satisfactory,
and no special measures have been implemented in the financial year. No accidents or injuries have
been reported during the year,

Environment

Lenovo products are in compliance with all environmental regulations such as WEEE and RotS,
Lenovo Technology B.V. Norway Branch is a member of Elretur [Elretur is a nationwide recycling
company for the collection, recycling and environmentally sound management of electrical and
electronic waste.]. Lenovo intends to be a leader in protecting the environment in all business
activities, and is about to get certification as an Eco-Lighthouse in place.

Mafthin Storm Hansen
Country General Manager

7? 8 Ocgober 2021
Jld
\

W,
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Lenovo Technology B.V. Norway Branch

Income Statement

Note 2020721 2019/20
Tuarnover
Revenue 15 720,548,471 907,433,827
Expenditure
Cost ofsales 670,342,205 737,521,286
Wages and salaries 4.5 54,490,961 55,236,649
Depreciation 6.8 173,742 193,033
Depreciation ROU 88,277 1,132,997
Otiier operating expenses 3.13 36,357,754 44 825,786
Total operating expenses 761,452,939 £38,910,651
Operating Income (40,904,468) 68,523,176
Financial income and expenses
Interest income {11,110} 36,351
Other financial income 10 - -
Interest expense (1,105) 24,287
Other financial expenses 10 (60,584,475) 45.290,407
Net financial items 60,574,470 (45,278,343}
Profit before tax 19,670,002 23,244,833
Tax on ordinary profit 11 4,674,887 5,156,377
Profit for the year 14,995,115 18,088,456

Statement of Comprehensive Income

Profit for the year 14,995,115 18,088,456
Other comprehensive income - -
Available-for-sale financial assets - -
Gains on property revaluation - -
Income tax refating to components of other comprebensiy - -
Other comprehensive income for the year net of tax - -
Total comprehensive income for the year 14,995,115 18,088,456

stk
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Lenovo Technology B.V. Norway Branch

Balance at 3ist March

Note 2020/21 2019/20

Fixed assets
Intangible assets
Customer relationship 8 - -
Goodwill & 8,755,591 8,755,593
Total intangible assets 8,755,593 8,755,593
Fixed aussets
Fixtures and fittings, tools, office equipn 6 278,526 425337
ROU Assets 6 814,183 2,178,326

1,092,709 2,603,663
Total assets 9,848,302 11,359,256
Current assets
Receivibles
Accoutts receivable 7 115,490,360 78,189,704
Other receivables 18,435 14,599,927
Government taxes - -
Loans to Group companies 9 311,698,728 411,646,442
Total receivables 427,207,524 504,436,072
Cash and cash equivalents 2 11,802,463 78,097,552
Total current assets 439,009,987 582,533,624
Total assels 448,858,289 593,892,880

07.12.2022 kI 13:31 Brgnngysundregistrene Side 14 av 29
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Lenovo Technology B.V. Norway Branch

Balance at 3ist March

Note 2020/21 2019/20
Linbilities
Provisions ~ -
Current liabilities
Accounts payable 2,694,301 27,142,377
Government taxes 38,471,653 32,891,599
Deferred Tax Liability 11 1,003,543 1,230,055
Tax payable 11 7,629,429 0,627,289
Current Habitities to Group companies 9 325,838,506 452,164,074
Other current liabilities 2 73,220,857 71,868,216
Total current liabilities 448,858,289 591,923,611
Long Term Liabilities
ROU 1,969,269
Total liabilities 448,858,289 593,892,880
Total equity and liabilities 448,858,289 593,892 880

)] -

%jlobe 2021

¢ I# LS"
M;nh%n)smrm Hansen
Country General Manager

WS H
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Lenove Technology B.V, Norway Branch

Notes {0 the finnncial statemenis 2020/21
Note { - Accounting policies

Lenova Technalogy BY Norway Branch is o branch of Lenovo Technology BY. The tinancial statements have been prepared in accerdance
with The Norweigan Accounting ACT $3-9. fifik paragraph {simplificd IFRS) and its corresponding regulations

Provisians

Provisions are made when the Compuny has & prescet obligation as a resalt of an oceurred event and it is probable that the company must
settte the obkipation. Provisions are recognised bused on management's best estimate of the vatue of the setdoment at the balance sheet date,
and arc discounted to present value using significant time interval between the reporting date and expeeted date of settlement.

Revewuie
Revenue from sale of goods is recopnised at the ime of delivery. Services are recognised as they are rendered. The proportion of stles

Assessittent and classification af balaiuce sheet items

Current assets and Hiabilities fnclude items dug for payment within one year of the uequisition, and itemms refated to the business cyele. Other
items are chassified as current assels / liabilities. Current assers are valued a1 the lower of cost and net realizable value, Current fiubilities are
stated 21 nominal value at the time. Fixed assets are recorded a cost and are written down to Fair value if impairment is not expecied to he
temporary. Long-lerm Habiities are recorded at nominal value at the tine.

Receivihles
Trade nad other receivabies are stated ot nominak value less 2 provision for doubtful debis. Provision for doubifil acwourls is based on an
individual assessment of each receivable. tn addition, for other receivables, # general provision fo cover expected losses.

Currency
Agsets and liabilitics in foreipn currencies are valued at the exchange rate on the balance sheet date. Exchange gains and losses related to
sales and purchases in foreign currencies are recognised as operating income and cost of goods sold

Cash and cash egnivafents
Cash and cash equivaients eomprise bapk balances

Leasing/ ROU assef and labiligy
Leased assets are reflected in the balance sheet ns assets if the lesing contract is considered a financial lease.

LEFSING
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Lenovo Technology B.V. WNorway Branch

Notes to the finaneial statements 2820/21

Sales and scrapping of ussels
Guins and losses on disposad of fixed assets are considered part of the normal course of bnsiness and are classified as operating incomie and
operaling expenses.

Fixed assets

Tangible nssets are capitalised and depreciated aver the estimated uselul life. Direet maintenance costs sre uxpensed as incurred. while
improvemenis are capitalised and depreciated along with she asset, I the recoverable amount of the asset is Jess than its carrying value, it s
written down to its recoverable amount. The secoverable amouat is the higher of net sefling price and value in use, Value in vse is the
present value of the fture cash Tows that the asset will generate,

Pensions

The company operates o Detined contribution pension plan. This eame in to efleet from | April 2013 and afl members were transterred
from the existing Defined benefit plan which was subsequently closed. Defined benefit plans tee valued at the present value of tuture
bertelits that have been camed at the balance sheet dute, Plan assets at faie vahue, Change in pension liabilities due 1o changes in pension
plans are recognised over the expected average remaining service period. The effect of clanges in estimates, changes in assumptions and
deviations from aetuarial assumptions (actuarial gains and Josses) are recognised in the income statement in the periad they occur, The net
pension expense is clissified as salaries and personned costs.

Tax

Tax expense in the income staterment comprises current tux ard changes in defereed fax. Deferred tax {3 calewlated at 22% bhased on the
{emporary differences between aceounting and tax values, and the deticits at the end of the firancial year. Taxable and deductible temporary
differences that reverse or may reverse in the same period sre netied. Net deferred tax asseis are recognised 10 the extent that it is probable
{hat it can be utilised.

Goodwill

Goadwil is the difference between the puschase price and the parchase price of assets and liabilitics. Goodwill iy valued ot cost fess any
impairment Josses. Goodwill is not amortised, but ftees annual impainment test.

i

WStk
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Lenovo Technology B.V. Norway Branch

Notes to the financial statements 2020721

Financial instruments
Fingneial assets
Basic financial assets, including trade and other reeeivables and cash and bank balances. are initinlly recognised af transaction price.

Finaacial assets are derecogaised when (1) the contraciual right to cashiflows form e asset expire or are settled or (i) substantially alf the
the risks and rewaeds of the ownership of the asset have transterred to another parly.

Fintenreicd labilifies

Basic financial Habilities, including trade and other payables and foans froe feHow Group companies are {nitially recognised at transaction
price.

Finaneiat liabilities pre derecognised when the tiabilify is extinguished. that is when the contractual obligation is discharged, cancelled or
expires,

Fised asset investmenis held as fixed assets are shown at cost less provision for impainment.

Impaiment reviews are performed by the directors when there has been an indication of r potential impairment,

Note 2 - Bank deposits

Fhe item ingludes restricted cash on the tax acconnt of NOK 3,212,108 as at 31/03/2021 { NCK 2,323,967 ut 31/03/2020).

Note 3 - ITEMS

2020/24 2019120
Advertising Cost 30012447 36,738,346
Travel Cost 256,338 2,119,622
Oftice Rental 609,631 1,000,039
Other expenses 3,379,339 4.967.779
Totd other operuting expenses 36,357,734 44,825,786
Note 4 - Salaries, allowances, loans tn employees et
Compensation gf employees 2020121 2649120
Selaries 45,130,283 43,575,650
Peyroll lax 7.000,334 7,107,281
Pension costs 2102847 2,365,812
Other benelits 167,496 187.976
Total 54,490,961 55,236,649
Remuneration o execulives:
General Manager General
Manager
Salaries 1,418,897 2,183,133
Pension expenses 70,644 113,430

Other remuneration . R

No boasd members received ary remuneration from other gronp companics in the year. Tlere swere no Jouns or securities te the general
manger, board chairman or other related parties. During 1he year the gencral manager received pesformance related banties,

Average number of employees 35 33

11

Wus Y
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Lenovo Technology B.V. Norway Branch

Notes {0 the finnncial statements 2020/21

Long-term incenfive program

A performance-related long-derm incentive program was approved on May 26, 2803 for the purpose of rewnsding and motivating directors,
executives and top-performing employees of the Company and i's subsidiaries, The long-teym incentive program is desigred Lo enable the
Compay 1o atiaret and retain the best availuble personnel, and encourage and motivate participants to work towards enbancing the vatue of
the Company and f5s shares by aligning their interests with those of the Sharcholders of the Company.

The company also approved a shase-based compensation package for nan-executive directors.

tinder the loag-term incentive progrny, the Company may grant award, at it's diseretion, using uny of the two types of equity-based
compensation: (1) share appreciation rights and (i) restricted share anits, which are deseribed betow:

(1) A SAR entitfes the holder fo reectve the appreciation in value of the Company's shaee price rose above a predetenmined leved,

{1} An RSH equals to the value of one ordinary shore of the Company. Once vested, an RSU is converted (o an ordinary share.
For both types of compensation, the company reserves the right, at its discretion, to pay the award in cash or ordinary shares of the

Company.
Aovement in the number of units of award granfed during the year and shewr related weighted average fair vatues are as follows:

Number
RSUs SARs
hianagement Non-Mgni

Outstanding | Apri), 2019 649,756 515,608
Granted during the year 322,006 290,192
Exergised during the year {332,016 (257.803)
Expired / cancelled during the year - -
Transferred during the vear 26,471 -
Outstanding at 31 March 2020 637,217 847997
Outstanding 1 Aprif, 2020 637,217 547,997
Granted during the year 486,882 312483
Exereised during the year (403.689) {369.48E)
Expired 7 cancelled during the year - -
Transferred during the year - 5
OQutstanding at 31 March 2021 714,410 490,99%
Average value per share *
31-3J]-20 700 |Eil
33828 504 0.78

Transtated 10 NOK 11 the exchange rate of HRIY 31 Mareh. The remaining vesting periods of the awards under the Jong-term incentive
program us af 31 Mareh 2021, ranged from 0. £5 1o 2.84 years (20202 0.15 to 2.89 years)
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Lenovo Technology BV, Norway Branch

Notes to the financial statements 2020/21

Auditors 2020421 2002
Audil of financial statenients RRYA ] 413,791
fees for other auditing

Toral audit fees 33231 411,791

Fecs payable - related advice - R
Feey fur other services - -

Adl amounts are exclusive of VAT,
Note 5 - Pension custs and obligations

‘Fhe Companty fiow operates the Defined Contribation Scheme and is obligaied to follow the Act an Mandatory Occupational Pensions, The
company’s pension scheme meets the requirements of this Act.

20zei 2019/28
Pension Costs 2,102,847 2363812
2,102,347 2,365.812
32 employees in the pension plan
Note 6 - Property, plant and equipment
Fixtures and fitfings, toels, oflice equipment etc. 2020/21 2019/24%
Acquisition cost 1.04 425,337 350,500
Additions 3673 269,437
Disposals {40,508) {22,919)
Costat 31.03 417,501 597,038
Acc. depreciation 31.03 (138,975) (174,701
ook vatue 31.03 278,526 423 337
Depreciation for the year 173,742 216164
Drepreciation on disposals (22.232)
Estimated usefi jives §-3 Years 1.3 Years
Diepreciation Linear Lincar
ROU Assels 2035457 2,613,991
ROU Depreciation (L221.274) {415,665)
814,183 2,178,326

13
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Lenova Technology B.V. Norway Branch

Notes to the financind statements 2020/21

Note 6 - Property, plant and cquipment{continned)

Right-of-use-assets 2020421 2019720
Office 814,183 2,178,326
Cars

Total accumulated historical cost 3.3 EIERES] 2,178,326

Additions to right-of-use assets during FY21 were 0 NOK

(2019 ONOK)

Leasc liahiitites 2020/21 2019720
Carrent 825.570.05 1,306.243,00
Non-current - 662.326.00
Booked value 825,570.05 1.969,289.00

Short ferm lease-Fiabitities amounts to 823, 570,05 MNOK.

Amuounts recopnised in the statement of profit or foss 2020721 19120
Depreciation expense of right of use §8,277.00 1,132,997 68
Interest expense 41,392.18 28,363 57
Fotal amount recagaised In Income statenent 129.658.18 1,161,361.85

The Company had total eash outflows for tenses off
1,274.072.75 NOK in 2021,

Main jease agreements:

Type of leased asset Yearly rent Duration of

agreament
Office sent Osle 20 Months 2021-1%-3¢
Car rental - 0

Nute 7- Avconnts Receivables

2020721 2019720
Accounts receivables 115,501,272 78,330,862
Provision for bad debt 16,912 141,159
Tolat secounts receivables 115,496,360 74,186,704

Qualitative information:
Al reeeivables at 31 March 2021 are due within one year, except when otherwise stated NOK 10K bad debis have been provisioned, The fais

Nute § - lntasgible assety

Reeopnised grodwill relates entirely 1o the company’s acquisition of the business of Think Produci Sules BV Norway Branch.

Goodwill 2020721 201920
Acyuisition cost 01.04 8,755,593 3,755,593
Book vatue 31.03 8.755.593 8,755,593
Goodwill has been evafwated for impairment annualby.ne impaiment fosses on goodwill recognized this year,
Customer Relaticoship 2020721 01920
Acquisition cost 01.04 25,198,810 25,198,810
Additions - -
Disposals {20,159,048) (20,159,048)
Costat 31.03 5,039,762 5.039,762
Acc. depreciation 31 .03 (5.039,762) {5,039,762)
Book vatue 31.03 ] [
Depreciation for the year - E .
Bepreciation on disposals - .
Estimated wseful Hves 10 Yeurs 10 Years
Deprecintion Seraight Line Stenight Line
14
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Leaovo Technology BV, Norway Branch

Notes to the finnactal statements 2020/21

Note 9 - Balanves Between companies within the same corporate group MY,

Receivables from gronp companies 2020-21 200920
Group companies 311,696,728 411,646,442

Lenovo PC Hong Kong Linvited 276.340,640 179421173

Lenova Group Limited 3.913.568 -
Eenoveo Technolegy BY - Finland Branch 179 1466

Lenovo (Danmark) Aps 3,507,825 3695578

Tenovo (Sweden) AR £,12:.824 7489835
Lenove internatjional Cooperatied UA 3,078 809 103,876
Lenove Global Technology Norway AS 204,732,882 20.934,512
Current Liabilities ) 2020-21 201920
Group companies (325.938,506) (434,075,018}
Lenovo Global Techiology Norway AS (20,657,831) (62,2325
|.enovo PC Hong Kong Limited {152,270,763) (130,087,903)
Lenovo Fechnology BY (Netherlands) {H)9,368 528) (76.285357)
{.enove Service BY (35,184,541) (149,775.491)

Lenova (Danmark) Aps - .
Lenovo Sweden AR -
Lenovo Group Limited (8,302.271) -

Lenovo Intermational Covperaticf UA - (14,662,117
Mororals Mobitity LEC {16,816) (932.236)
Leuove (Francel SAS {32.356)

15
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Lenovo Techaoiogy BV, Norway Branch

Notes to the finaneial statements 2020/21
Noie 19 - Gains / losses
Exchange rte gain

[xcliange Rate loss
Other financial expenses

200 2L

(62.865.178)
2,280,703

20419/20

34,329,880
10.960,527

Foreign exchange gainsflosses are recorded as other (inancial income/espense 1o the financiol statenents.

MNote b - Tax
The rax charge for the year:

Cursent tax an profit or the year

{OveryUnder provision of Tax LY

Change i deferred taxes

Change in deferred taxes as a result of changud tax rate
Total tax on profit on ordinary activities

Reconciliation of tax charge and profif before fux:

Income tax expense

22% of profit before tax

Eifect of 1ax rate changes

Difference due to permanent differences

Ineome tax in the tex charge is calcudared as follows:

Profit hetore fax

Pernyanent differences

Change in temporary differences, plant and cquipment
Change in temporury differences. accounis receivable
Change in temporary differeaces, ROU

Change in temporary differeaces, others

Unused tax losses

Taxable income

Tax, 22%. represeniing the tatal tax payable for the vear
(OvenfUnder provision of tax LY

Change in Deferred Tax

Priogr Year adfustment

Tax expense

2020151 201920
4,558,290 5131439
34303
{226,512} 24938
4,674,837 5,136,377
2020421 201920
4,674,887 5156377
(4,327,400} (5.113,863)
347487 42514
2020/21 201926
19,670,002 23.244.833
20,201 193,245
{30491) 1135.246)
{130,247y {180,238)
220,444 1209.057)
989,619 411,187
20,719.527 23324724
4,338,296 5131439
343,103
(226,512) 24,938
4,674,887 3,156,377
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Arsregnskap regnskapsaret 2021 for 988109436

Lenovo Technology B.V. Norway Branch

Netes to the financial statements 2020/21
Nate 1 - Tux (continued)
Tex pavable in e balance sheet as foliess:

Curent tiox an profit for the year
Acerued Iast year, not yet paid
Totaf

Specification of basis for deferred ix

Differences nfiser:

Fixed assets

Current assets

Less carried forward

Provisions

Totad

Deferred tax liability

Note 12 - Other corrent linhilities
Other provisions and secruals
Deferred income

Provision for sales bonus

Provision for vacution pay
Provisians for disconnts and rebates
Total

Note 13- Long-term leases

No long ternt leasing agreement

2020/2) 0129
4,558,296 5131439
3.071,133 1,493 830
1029429 6627289

2020421 2049120
8376290 8325800

(10,912} (141,159}
{2,978.249) {2,393 7435}
5,387.129 3,590,886
1063543 1,229,995

202021 2019/20
5,596,400 16,030,723

44,253.93) 47,389,684
3,992,434 2,802,813
3,576,086 5,644,997

73320857 71868216

M5
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Lenovo Technology BV, Nonvay Branch

Notes to the financial statements 2020/21

Note 14 - Financial instruments

Fair Valwes

Financial assets are subsquently measured af amorised cost, Due to the short-term nature of the fnancial assets. their camying ameunt is
considered to bu the sume as their fair value.

Financiut lishilitics are subsquently micasueed at amorised cost. Due to the short-rerm nature of the financial liabilities, their carrying
armouns is considered o be the same as their fair value,

Set out below is o comparison by category of the carrying amounts and fair valug of uli the financinl instrumenis that are recagnised in the
financial statenients,

Fair Valie Carrying amount
2020/21 2019720 2020721 2019/20
Fiuancid assets
Trade receivables 115,490,360 78689704 115,440,360 TRA8 704
Other receivables 8435 14,599.927 18435 14.599,927
Amounts receivable from group compaaies (aote 9} 311,698,728 411646442 311698728 411646442

427.207.524 504436072 427.207.524  SU4.436,072

Financial liabilities

Trade payables 2,694,301 27, 142377 2694301 27142377

Other payabies 24,960,926 24478533 24906926 24,478,533

Amounts payable (o group companies (note 9) 325,838,506 452, 164874 325 838,506 432464074
153409733 503,784,984 353499733 503,784,984

Credit Risk

Credit risk is managed on ¢ group basis. Credit risk arises from cash and cash equivalents, and deposits with banks and financial

institutions, as well as credit exposures to customers and subcontractors, includi ding veceivables and commitied transactions, For

banks and other financisl institutions, the Group controls its credit risk thraugh monitoving their credit rting and setting approved
counterparty eredif limits that are regularly reviewed. The company has no significant concentration of customer eredit risk. The company
has a eredit policy in place and exposures to these credit risks pre:monitored en an ongoing basis.

Currency Risk

The group operates infernationally und is exposed to foretgn currency risk arising from curreney exposures. Foreign currency risk arises
from future commereial framsactions, recognized assets and liabilities. Managemens hus set up a poliey to require greup compunies to
manage their foreign currency risk against their functional currency.

Interest Risk

‘The company’s interest rate risk mainly arises from short-lern and topg-lerm borrowings from growp. The Group aims 1o maximise its
retuen on surplus cash, beyond that required tor operational cash-fow. by investing these funds on short-term deposits at the most
favourabte rates availabie, Where operational cash-low needs require the company to borrow funds, these funds are sourced from Lenavo
group compartics at fixed rates for the minimum period required.

Note 15 - Revenues
The Company operates in a single business segment, The geographical compasition of net tumover is segregated in the following tables,

2020/21 2639/20
Noeway 720,548,474 907,433,827
Other BU countries . -
Other

720,548.471 Y7 433827

‘The revenues ean be divided into the next categories:
Hardware 720.548,471 907,433,827
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Lenove Technotopy BV, Norway Branch

MNotes to the financial statements 2020/21

Nate 16 - Related party transactions

During the year the Group eatered fnfo transactions, in the ordinary course of business, with related partics. These related pariies consist of
e Group’s ultimate parent company, as at the balance sheet date. Leaovo and entities under commen control of the Group®s ultimace
parenl compeny as at the balance sheet date, Transactions shich have been entered into, and balarces sutstanding 3t 31 March 2021 with

other relted panties, are diselosed in Mote 9.

Remuneration to executives is diselosed in noje 4,

Refated-party transactions:

a) Sales of gonds and services 2020/21 201920
Sales of goods:

-Associated enmpics 2,396,447 2810877
Lenove PC Hong Keng Limited 2354998 2,619,933

Lenovo Technology BV - Filund Branch -
Lenovo (Dunmark) Aps -
Leaoyo {(Sweden) AB .

Lenovo international Cooperatief UA - 105,045
$enove Global Technology Nerway AS 41,448 94,609
Sales of services:

-Parent Company - -
-Close family members of controling party - “

b) Purchases of goods and services

Purchases of goods:

~Associted Companies 533,453,739 768.871,505
Lenove PC HK Limited 504,231,094 715,783,798
Lentove {international} B.V. (Netierlands) -
Lenove Services BY 48,524,647 51,803,250
Lenovo (Damnark) Aps -
Lenovo Group Lid, -
Motorola Mobility 1.1.C 6497998 179441
Lenovo Giobal Technology Nurway AS 105,015
Purchases of services:

~Entity controdled by key management personnel

-Parent company (manugement services)

Note 17 - Eguity

Retsined Eprnings 202021 2619720
01.04 94,373,814 76,285.358
Profit for the Year 14995115 18088436
31351 169,368,928 94,373,814

Lenovo Technology B.Y Norway is a branch of Lenove Technology BV, and in this model no equity is held in Norway, altesmdively it is

moved to LTBY via Infer¢ompany Payubles,

19

WS

07.12.2022 kl 13:31 Brgnngysundregistrene

Side 26 av 29



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 988109436

Lenovo Technology B.V. Norway Branch

Cash Flow Statement

2020/21 2019/20
Cash flows from operating
activities
Profit before tax 19,670,002 23,244,833
Other non cash transactions - -
Depreciation 842,689 1,326,930
Change in inventories - -
Change in trade receivables (22,719,166) 6,077,103
Change in accounts payable (16,739,753) 13,808,996
Changes in Customer Relationship - -
Change in consolidated companies (46,047.856) 30,646,098
Net cash flow from operating
activities (64,994,084) 75,103,960

Cash flow from

investing activities

Proceeds from sale of fixed assets . -
Purchase of fixed assets (26,932) (3,580,093
Purchase of goodwill - -
Net cash flow from

investing activities {26,932) {3,580,093)

Cash flow from
financing activities

Proceeds from issuance of short-term debt - -

Term Payment of ROU (1,274,073) (924,134)
Net cash flow from
financing activities (1,274,073) (924,134)

Net change in cash and

cash equivalents {66,295,089) 71,523,867
Cash at

beginning of period 78,097,552 6,573,685
Cash at

end of period 11,802,463 78,097,552

Specification of cash
equivalents at end of period
Bank deposits and cash 11,802,463 78,097,552

The item includes restricted cash on the tax account of NOK 3,212,108 as at 31/03/2021 (NOK
2,523,967 as at 31/03/2020).
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Skattedirektoratet Saksbehar_tdler Deres dato Var dato
Torstein Kinden Helleland 04.12.2013 13.12.2013
Telefon Deres referanse Var referanse
22078139 Julie Smith 2013/926029

Lenovo Technology B.V. Norway Branch NUF
Rosenholmveien 25
1414 TROLLASEN

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Lenovo Technology B.V. Norway Branch NUF, org. nr. 988 109 436

Det vises til deres brev 4. desember 2013 der det sokes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for Lenovo Technology B.V. Norway Branch NUF,

Skattedirektoratet gir p4 bakgrunn av en konkret helhetsvurdering I.enovo Technology B.V.
Norway Branch NUF dispensasjon fra kravet til 4 utarbeide arsregnskap og drsberetning pa norsk
sprak. jf. regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som
vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronnoysund sammen med arsregnskapet.
Det paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Lenovo Technology B.V. Norway Branch NUF er en filial av Lenovo Technology B.V. som er
hjemmehorende i Nederland. Det endelige morselskapet for den norske filialen er Lenovo Group
Limited, notert pd Hong-Kong bersen. Filialens virksomhet er engroshandel med datamaskiner.
tilleggsutstyr til datamaskiner samt programvare. Filialen har utelukkende bedriftskunder.
Arbeidsspraket er engelsk. Alle sentrale akterer og samarbeidspartnere innen denne bransjen
behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal 4 oppfylle
regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “cdrsregnskapet og drsberetningen ... vere pa norsk,
Departementet kan ved ... enkeltvedtak bestemme ar drsregnskapet og/eller drsberetningen kan
vaere pd et annet sprak.”

POt prp. nir. 42 (1997-1998) Om lov om arsregnskap m.v.. er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informuative regnskaper for
wlike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer o g kreditorer som

07.12.2022 kI 13:31 Brgnngysundregistrene Side 28 av 29



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 988109436

20137026029  Side2av?

tilforer kapital til foretakene, og dels andre grupper som har interesse av d vite hvordan
Joretaket drives, fleks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkeder skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en

Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best muiig. Gode regnskaper

vil ogsd gjore det vanskeligere for markedsdeltakere & ta ur spekulasjonsgevinster med basis
i skjevt fordelt informasjon. ™

Det fremgér séledes at et av hovedformalene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere™. Regnskapsbrukere vil omfatte, if, uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreli ggoer
mulige brukere av regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell
dispensasjon.

Det er s&rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt serlig vekt p4 at selskapet er
en filial av et utenlandsk selskap. Eierkretsen er begrenset. Arbeidsspriket er engelsk og all
kommunikasjon skjer pa engelsk. Videre er det vektlagt at selskapet utelukkende har bedrifiskunder
som behersker og benvtter engelsk sprik.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

b — 1

Eonn peld

Rune Tystad

seniorrddgiver

Rettsavdelingen, foretaksskatt A
Skattedirektoratet /JLA—MJ\/{,

Torstein Kinden Helleland
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