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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for 3M A/S.

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. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

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

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 23. maj 2017
Copenhagen, 23 May 2017

Direktion
Executive Board

Lars Olov Naslund

Bestyrelse

Board of Directors

Niels Andersen Raddik

formand
Chairman

Lone Lehmann Laurberg

Lars Olov Naslund

Rasmus Gymoese Berthelsen

medarbejderreprasentant
Staff Representative

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of 3M A/S for the financial year 1 January - 31
December 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
December 2016 of the Company and of the
results of the Company operations for 2016.

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.

Ulla Charlotte Ravn

Nicolas Nees Henriksson

medarbejderreprasentant
Staff Representative



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i 3M A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2016 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for 3M A/S for regn-
skabsaret 1. januar - 31. december 2016, der omfatter
resultatopgorelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis ("regnska-
bet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the Shareholder of 3M A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of 3M
A/S for the financial year 1 January - 31 December
2016, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies ("the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
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medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-

paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

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 ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
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levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 23. maj 2017

Hellerup, 23 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jan Boje Andreassen

statsautoriseret revisor
State Authorised Public Accountant

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

Ferass Hamade

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

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

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

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Bruttofortjeneste
Gross profit/loss

Resultat far finansielle poster
Profit/loss before financial income and expenses

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

2016 2015 2014 2013 2012

TDKK TDKK TDKK TDKK TDKK
512.644 500.816 511.176 480.758 456.398
105.442 122.232 118.672 142.746 160.752
11.418 21.928 21.202 38.714 69.538
-91 108 124 209 2.020
9.987 16.708 15.198 27.777 52.617
484.246 437.024 450.051 398.666 365.619
371.883 361.897 345.189 329.991 302.214
0 261 350 2.468 2.131
113 124 133 134 138



Hoved- og noggletal
Financial Highlights

2016 2015 2014 2013 2012
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 20,6% 24,4% 23,2% 29,7% 35,2%
Gross margin
Overskudsgrad 2.2% 4,4% 4,1% 8,1% 15,2%
Profit margin
Afkastningsgrad 2,4% 5,0% 4,7% 9,7% 19,0%
Return on assets
Soliditetsgrad 76,8% 82,8% 76,7% 82,8% 82,7%
Solvency ratio
Forrentning af egenkapital 2,7% 4,7% 4,5% 8,8% 19,1%

Return on equity

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

Arsrapporten for 3M A/S for 2016 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for store virksomheder i regnskabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

3M A/S markedsferer og selger 3M koncernens
produkter primert i Danmark, Grgnland, Faergerne
og Island. Produktsortimentet bestér af lasninger
inden for

sIndustriprodukter
+Sundheds- og sikkerhedsprodukter
+Kontor- og kommunikationsprodukter

Udvikling i dret

Selskabets resultatopgarelse for 2016 udviser et over-
skud pa DKK 9.986.900, og selskabets balance pr. 31.
december 2016 udviser en egenkapital pA DKK
371.883.440.

Omsatningen er steget med 2 procent i forhold til
2015. Dette anses for tilfredsstillende i forhold til den
beskedne vaekst, vi har set 1 det danske samfund i
2016.

Arets stigning i omsaetning er p& niveau med
forventede udvikling.

Serlige risici - driftsrisici og finansielle risici

Renterisici

Som felge af Gruppens finansielle position og dennes
ressourcer, er selskabet kun disponeret over for
kreditrisici i et begreenset omfang.

Financial Statements of 3M A/S for 2016 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to large
enterprises of reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

3M A/S' primary activity is sales and marketing
primarily in Denmark, Greenland, The Faeroe
Islands and Iceland of 3M Company's own products
applied within the following markets

eIndustrial
+Health Care and Safety
«Office and communications

Development in the year

The income statement of the Company for 2016
shows a profit of DKK 9,986,900, and at 31
December 2016 the balance sheet of the Company
shows equity of DKK 371,883,440.

The revenue has increased with 2 percentage
compared with 2015, which is concidered
satisfactory compared with the modest growth we
have seen in the Danish society in 2016.

The increase in revenue is in line with expectations.

Special risks - operating risks and financial

risks

Interest rate risks

Because og the financial position of the Group and
its ressources, the company is only exposed to
changes in the interest level to a limitid extent.
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Ledelsesberetning
Management’s Review

Malsaetninger og forventninger for det
kommende ar

Ledelsen forventer en mindre stigning i omsatningen
i2017.

Forskning og udvikling

Der foretages ikke decideret forskning og udvikling i
3M A/S, da dette foretages i moder- og
sgsterselskaber.

Corporate Social Responsibilitiey (CSR)

Som en virksomhed, der servicerer mange industrier
i naesten alle lande pa planeten, erkender vi den
mulighed, vi har for at skabe vaekst, mens vi lgser
nogle af verdens starste udfordringer. Dette kraver
farst og fremmest samarbejde - med vores kunder,
partnere og interessenter.

Begyndt for over 40 ar siden har vores 3M Pollution
Prevention Pays (3P) -program forhindret mere
end 2,25 millioner kort tons forurenende stoffer og
sparer over 2 milliarder dollar baseret pa
aggregerede data fra det faorste ar for hvert 3P
projekt. Succes er sikret takket veere frivilligt
samarbejde mellem medarbejdere pa tvers af 3M.

Vi begyndte ogsa vores rejse mod vores 2025
Sustainability Goals, som omfatter investering i
beredygtige materialer, energieffektivitet og
vandbehandling; hjalpe vores kunder med at
reducere deres drivhusgas emissioner ved brug af
vores produkter; fremme arbejdstager- og
patientsikkerhed inden for sundhedsvaesenet og
industrielle miljeer; og udvikle vores medarbejdere
ved at fordoble 3M's pipeline af mangfoldige ledere
inden 2025.

Targets and expectations for the year ahead

Management expects a slight increase in turnover
in 2017.

Research and development

No research and development are performed by 3M
A/S, - only by its parent company and some sister
companies.

Corporate Social Responsibilitiey (CSR)

As a company serving a multitude of industries in
nearly every country on the planet, we recognize the
opportunity we have to grow our business while
solving some of the world’s biggest problems. This
requires, first and foremost, collaboration—with
our customers, partners, and stakeholders.

Begun more than 40 years ago, our 3M Pollution
Prevention Pays (3P) program has prevented more
than 2.25 million short tons of pollutants and saved
over $2 billion based on aggregated data from the
first year of each 3P project. Success has been
achieved thanks to voluntary collaboration between
employees across 3M.

We also began our journey toward our 2025
Sustainability Goals, which include investing in
sustainable materials, energy efficiency, and water
management; helping our customers reduce their
greenhouse gas emissions through the use of our
products; promoting worker and patient safety in
health care and industrial settings; and
strengthening our workforce by doubling 3M’s
pipeline of diverse leaders by 2025.
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Ledelsesberetning
Management’s Review

I 2016 styrkede vi vores nordiske engagement i FNs
Global Compact og dets principper ved at blive
medlem af FNs Global Compact Nordic Network.
Fremadrettet vil vores fokus pa at anvende 3M
videnskab for at forbedre ethvert liv fortsaette med at
vokse, ligesom vores fokus pa samarbejde - med
vores kunder, partnere og samfund.

For at leere mere om, hvad vi i 3M gor for at
#improvinglives, venligst se vores Nordic
Sustainability Report som kan rekvireres pa
http://viewer.zmags.com/publication/b534b8b8# /b
534b8b8/1.

Videnressourcer

Vores medarbejdere er vor styrke. Vi anser det for
afgorende at tiltreekke de bedste medarbejdere.
Derfor arbejder vi ogsa pa, at tilbyde det bedste
arbejdsmiljg, uddannelsesmuligheder og stgtte med
henblik pa at give vore medarbejdere de bedste
udviklingsmuligheder.

Redeggrelse for konsmaessig sammenszetning

Selskabet har ingen politikker for
underrepresenterede kgn pa ledelsesniveau.

Selskabet har sat et mal om en kenssammensatning,
hvor minimum 40 procent af medlemmerne i
bestyrelsen er kvinder.

Selskabet har opnaet malsatningen i 2016, hvor to
medlemmer af bestyrelsen er kvinder.

Selskabet forsgger at opretholde mélsatningen for
den kgnsmaessige sammensztning i ledelsen, men vil
fortsat ansatte de bedst kvalificerede kandidater.

In 2016 we strengthened our Nordic commitment
to the UN Global Compact and its principles, by
becoming members of UN Global Compact Nordic
Network. Moving forward, our emphasis on
applying 3M science to improve lives will continue
to grow, as will our emphasis on collaboration —
with our customers, partners and communities.

To learn more about what we at 3M are doing
toward #improvinglives our Nordic Sustainability
Report is available for downloading on
http://viewer.zmags.com/publication/b534b8b8#/
b534b8b8/1.

Intellectual capital resources

Our employees are our strong point. We reconsider
it crucial to attract the best employees. We
therefore strive to offer the best working
environment, training opportunities and support
with a view to offering our employees the best
development opportunities.

Statement on gender composition

The Company has no policy for the
underrepresented gender at other levels of
Management.

The Company aims to have a gender composition
that shows 40 percentage of female in the Board of
Directors.

The Company achieved the target in 2016, where
two of the members of the Board of Directors are
female.

The Company strives to maintain and fulfil the
goals set for gender quotation at all management
levels but will always employ the best qualified
candidate.
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Ledelsesberetning
Management’s Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt resultatet af selskabets aktivi-
teter for 2016 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Subsequent events

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

13



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKK DKK

Nettoomsaetning 1 512.644.364 500.816.221
Revenue
Omkostninger til ravarer og hjeelpematerialer -360.950.287 -339.899.117
Expenses for raw materials and consumables
Andre eksterne omkostninger -46.251.833 -38.685.099
Other external expenses
Bruttoresultat 105.442.244 122.232.005
Gross profit/loss
Personaleomkostninger 2 -85.781.510 -94.949.996
Staff expenses
Afskrivninger af immaterielle og materielle anlesegsaktiver 3 -8.242.644 -5.354.060
Depreciation of intangible assets and plant and equipment
Resultat for finansielle poster 11.418.090 21.927.949
Profit/loss before financial income and expenses
Finansielle indteegter 4 0 216.452
Financial income
Finansielle omkostninger -91.441 -108.943
Financial expenses
Resultat for skat 11.326.649 22.035.458
Profit/loss before tax
Skat af arets resultat 5 -1.339.749 -5.327.707
Tax on profit/loss for the year
Arets resultat 9.986.900 16.707.751

Net profit/loss for the year

14



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Software 25.198.768 29.645.609
Software
Goodwill 8.786.510 11.550.359
Goodwill
Immaterielle anleegsaktiver 6 33.985.278 41.195.968
Intangible assets
Andre anlaeg, driftsmateriel og inventar 590.235 1.023.510
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.658.904 3.257.583
Leasehold improvements
Materielle anlaegsaktiver 7 3.249.139 4.281.093
Property, plant and equipment
Deponeringskonti 2.646.498 2.646.498
Deposit accounts
Finansielle anlaegsaktiver 8 2.646.498 2.646.498
Fixed asset investments
Anlaegsaktiver 39.880.915 48.123.559
Fixed assets
Feerdigvarer og handelsvarer 1.065.459 2.797.338
Finished goods and goods for resale
Varebeholdninger 1.065.459 2.797.338

Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2016 2015
DKK DKK
Tilgodehavender fra salg og tjenesteydelser 78.207.326 73.283.300
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 34.427.999 6.283.573
Receivables from group enterprises
Andre tilgodehavender 246.922 541.547
Other receivables
Selskabsskat 3.144.528 5.430.851
Corporation tax
Periodeafgreensningsposter 1.172.805 1.982.267
Prepayments
Tilgodehavender 117.199.580 87.521.538
Receivables
9
Likvide beholdninger 326.099.784 298.582.039
Cash at bank and in hand
Omsatningsaktiver 444.364.823 388.900.915
Current assets
Aktiver 484.245.738 437.024.474
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Aktieoptioner
Stock options

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Neertstaende parter
Related parties

Note 2016 2015
DKK DKK
17.000.000 17.000.000
354.883.440 344.896.540
10 371.883.440 361.896.540
12 3.719.437 3.913.115
13 14.470.229 11.495.341
18.189.666 15.408.456
2.720.454 872.591
56.653.665 13.617.507
34.798.513 45.229.380
94.172.632 59.719.478
94.172.632 59.719.478
484.245.738 437.024.474
14
15
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
17.000.000 344.896.540 361.896.540
0 9.986.900 9.986.900
17.000.000 354.883.440 371.883.440
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Noter til arsregnskabet
Notes to the Financial Statements

Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, exports

Forretningsomrader
Business segments

Industri
Industrial Business

Health Care
Health Care

Corporate
Consumer Business

Elektronik og energi
Electronics & Energy

Sikkerhed og grafik
Safety and Graphics

2016 2015

DKK DKK
494.057.958 484.798.530
18.586.406 16.017.691
512.644.364 500.816.221
152.875.531 161.048.108
125.097.374 125.899.760
33.505.803 33.209.753
34.756.063 21.948.571
166.409.593 158.710.029
512.644.364 500.816.221
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Noter til arsregnskabet
Notes to the Financial Statements

2 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2016 2015

DKK DKK
77.701.437 86.489.615
7.254.538 7.541.866
651.533 830.793
174.002 87.722
85.781.510 94.949.996
113 124

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.

3 Afskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation of intangible assets and plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

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

7.210.690 4.374.637
1.031.954 979.423
8.242.644 5.354.060
0 7.610
0 208.842
0 216.452
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Noter til arsregnskabet
Notes to the Financial Statements

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Adjustment of deferred tax

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

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

2016 2015
DKK DKK
2.906.038 4.079.658
-193.678 1.598.688
-1.372.611 -350.639
1.339.749 5.327.707
Software Goodwill
Software Gooadwill
DKK DKK
31.127.889 30.334.861
31.127.889 30.334.861
1.482.280 18.784.502
4.446.841 2.763.849
5.929.121 21.548.351
25.198.768 8.786.510
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Noter til arsregnskabet
Notes to the Financial Statements

7 Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

8 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december

Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
4.748.951 4.815.350
4.748.951 4.815.350
3.725.441 1.557.767
433.275 598.679
4.158.716 2.156.446
590.235 2.658.904

Deponerings-
konti

Deposit accounts
DKK

2.646.498

2.646.498

2.646.498
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Noter til arsregnskabet
Notes to the Financial Statements

10

11

Likvider
Cash
Af selskabets likvide beholdninger udger TDKK 312.916 (2015: TDKK 282.653) indestaender i koncerninternt

Treasury Center
Of the company's cash at bank, DKK 312,916K (2015: DKK 282,653K) are encompassed by Group Treasury Center

Egenkapital
Equity

Selskabskapitalen bestar af 1.000 aktier a nominelt DKK 17.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of DKK 17,000. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2016 2015
DKK DKK
Resultatdisponering
Proposed distribution of profit
Overfart resultat 9.986.900 16.707.751
Retained earnings
9.986.900 16.707.751
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Noter til arsregnskabet
Notes to the Financial Statements

12

13

2016 2015

DKK DKK
Henszettelse til udskudt skat
Provision for deferred tax
Immaterielle anleegsaktiver 6.752.644 8.097.624
Intangible assets
Materielle anlsegsaktiver 150.243 188.689
Property, plant and equipment
Aktieoptioner -3.183.450 -2.528.975
Stock options
Skattemaessigt underskud til fremfarsel 0 -1.844.223
Tax loss carry-forward

3.719.437 3.913.115
Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22% corresponding to the current tax rate.
Aktieoptioner
Stock options
Aktieoptioner 14.470.229 11.495.341
Stock options

14.470.229 11.495.341

Selskabet har en langsigtet incitamentsordning for direktionen og ledende medarbejdere for at tiltraekke og
fastholde dygtige medarbejdere og for at understgtte 3Ms veekst og succes gennem afstemning af 3M
medarbejdernes gkonomiske interesser med 3M aktioneerernes.

The company has a Long-Term Incentive Plan (LTIP) with Executive Board and senior officers with the purpose to attract
andretain outstanding employees and to promote 3M's growth and succes by aligning the financial of 3M employees with
other 3Mstockholders.

Incitamentsordningen tildeler forskellige typer aktier, som alle athaenger af den fremtidige aktiekurs for 3M
Company. Hvis 3M A/S medarbejderne udnytter deres aktieoption, modtager de aktier i 3M Company, og 3M
A/S afregner kontant med 3M Company.

The LTIP grants various equity types which all depend on future company stock price performance of 3M Company. If
employees in 3M A/S exercise Stock Options they will receive stocks in 3M Company and 3M A/S will settle the amount in

cash with 3M Company.

Medarbejdere er berettigede til tildelinger i henhold til incitamentsordningen ved opnaelse af et bestemt
stillingstrin og praestationsvurdering den 31. december i aret forud for det ar, hvori tildelingen foretages.
Employees are eligible for an LTIP grant if they are in a certain job grade and performance rating on 31 December prior to

the year in which the grant is made.
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Noter til arsregnskabet
Notes to the Financial Statements

14 Eventualposter og ovrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:
Inden for 1 &r

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Efter 5 ar

After 5 years

2016 2015

DKK DKK

5.5631.289 7.337.107

2.974.634 5.444 147
463 0

8.506.386 12.781.254
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Noter til arsregnskabet
Notes to the Financial Statements

15 Nazertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
3M International Group B.V. Moderselskab
Industrieweg 24 Parent company
2382 NW Zoeterwoude
Holland/The Netherlands
3M Company Ultimative moderselskab
3M General Offices Ultimate parent company
ST. Paul, MN 55144-1000
USA
Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det ultimative moderselskab
The Company is included in the Group Annual Report of the Ultimate Parent Company

Navn Hjemsted
Name Place of registered office
3M Company Minnesota, USA

Koncernrapporten for kan rekvireres pa fglgende adresse:
The Group Annual Report of may be obtained at the following address:

3M Company

3M General Offices

St. Paul, MN 55144-1000
USA



Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for 3M A/S for 2016 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for store virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i DKK.

Honorar til generalforsamlingsvalgt revisor

Med henvisning til &rsregnskabslovens § 96, stk. 3
oplyses der ikke om revisionshonorar.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
har selskabet undladt at udarbejde pengestremsopga-
relse.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Basis of Preparation

The Annual Report of 3M A/S for 2016 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 2016 are presented in
DKK.

Fee for auditors appointed at the general
meeting

With reference to section 96, paragraph 3, of the
Danish Financial Statements Act, the Company has
not disclosed fee for auditors appointed at the
general meeting.

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
, the Company has not prepared a cash flow state-
ment.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.
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Noter, regnskabspraksis
Notes, Accounting Policies

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-

de regnskabsmeessige sken af belgb, der tidligere har

veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement

currency. All other currencies are regarded as
foreign currencies.
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Noter, regnskabspraksis
Notes, Accounting Policies

Leasing

Leasingkontrakter, hvor selskabet har alle vasentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineaert i resultatopgarelsen
over leasingperioden.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som 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.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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.

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 rates at the time when the receivable
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Noter, regnskabspraksis
Notes, Accounting Policies

omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Segmentoplysning om nettoomsztning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primare segmentomrade.

Resultatopgoerelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kgber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Noter, regnskabspraksis
Notes, Accounting Policies

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, samt tilleeg og godtgarelse under acontoskatte-
ordningen.

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 henfores til posteringer direkte pa egen-
kapitalen.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, as
well as extra payments and repayment under the on-
account taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and 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.
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Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til

7-14 &r.

Patenter og licenser maéles til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 7 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles 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.

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

3-10 &r
10 r

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den

Balance Sheet
Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 7-14 years.

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the
licence period; however not exceeding 7 years.

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.

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
Leasehold improvements

3-10 years
10 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
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lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deponeringskonti.

Varebeholdninger

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

Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af
salgsomkostninger. Nettorealisationsveardien
opgeres under hensyntagen til omszttelighed,
ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og hjaelpema-
terialer omfatter kebspris med tilleeg af hjem-
tagelsesomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

recoverable amount.

Fixed asset investments

Fixed asset investments consist of deposit accounts.

Inventories

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

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses.
The net realisable value is determined allowing
for marketability, obsolescence and development
in expected sales sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives skonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa . De hensatte forpligtelser méles og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode 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.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of .
Provisions are measured and recognised based on
experience with guarantee work.

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.

34



Noter, regnskabspraksis
Notes, Accounting Policies

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. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

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.

Financial debts

Debts are measured at amortised cost, substan
tially corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end
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Forrentning af egenkapital

Return on equity

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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