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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The ExecutiveBoard and Board of Directors have

godkendt arsrapporten for regnskabsaret 1. maj 2012  today considered and adopted the Annual Report

- 30. april 2013 for Medtronic A/S. of Medtronic A/S for the financial year 1 May
2012 - 30 April 2013.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 30
finansielle stilling pr. 30. april 2013 samt af April 2013 of the Company and of the results of
resultatet af selskabets aktiviteter for 2012/13. the Company operations for 2012/13.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be
godkendelse. adopted at the Annual General Meeting.

Kgbenhavn, den 27. september 2013
Kobenhauvn, 27 September 2013

Direktion
Executive Board

Mette-Marie Sonne Harild

Bestyrelse

Board of Directors

Timo Schiffhauer John Thomas Barrett Mette-Marie Sonne Harild

formand
Chairman

pwc 1



Den uathangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

Til kapitalejeren i Medtronic A/S

Vi har revideret arsregnskabet for Medtronic A/S for
regnskabsaret 1. maj 2012 - 30. april 2013, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

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

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i &rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omsteendighe-

.
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To the Shareholder of Medtronic A/S

We have audited the Financial Statements of
Medtronic A/S for the financial year 1 May 2012 -
30 April 2013, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

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

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

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are



Den uafthangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skeon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2013 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. maj 2012 - 30. april 2013 i overensstemmelse med
arsregnskabsloven.

Hellerup, den 27. september 2013
Hellerup, 27 September 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Torben Jensen

statsautoriseret revisor
State Authorised Public Accountant
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appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 April 2013 and of the results of
the Company operations for the financial year 1
May 2012 - 30 April 2013 in accordance with the
Danish Financial Statements Act.

Torben Nerskov Jensen

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet Medtronic A/S
The Company Arne Jacobsens Allé 17, 7. sal
2300 Kgbenhavn S

CVR-nr.: 59 96 75 17

CVR No:

Regnskabsperiode: 1. maj - 30. april
Financial period: 1 May - 30 April
Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Hovedaktivitet Hovedaktiviteten har tidligere ar bestaet af forhandling af udstyr
Main activity indenfor det medicotekniske omréde til hospitalssektoren. Siden

2008/2009 har der ikke varet aktivitet i selskabet.
The main activity has not changed and consists of trade in medico-technical equipment
in the hospital sector. There has been no activity in the company since 2008/2009.

Bestyrelse Timo Schifthauer, formand (Chairman)
Board of Directors John Thomas Barrett
Mette-Marie Sonne Harild

Direktion Mette-Marie Sonne Harild

Executive Board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Advokat Gorrissen Federspiel
Lawyers H.C. Andersens Boulevard 12
1553 Kgbenhavn V
Pengeinstitut Bank of America
Bankers 2 King Edward St.
EC1A 1HQ London
United Kingdom
-
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Selskabsoplysninger

Company Information

Koncernregnskab Selskabet indgér i koncernregnskabet for moderselskabet Medtronic
Consolidated Financial Statements [pc.
The Company is included in the Group Annual Report of Medtronic Inc.

Koncernregnskabet for Medtronic Inc kan rekvireres pa falgende

adresse:
The Consolidated Financial Statements of Medtronic Inc may be obtained at the
following address:

Medtronic Inc.
710 Parkway
Minneapolis
MN 55432-5604
USA
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Resultatopgorelse 1. maj - 30. april
Income Statement 1 May - 30 April

Note 2012/13 2011/12
TDKK TDKK

Administrationsomkostninger -559 -294
Administrative expenses
Resultat af ordinaer primaer drift -559 -294
Operating profit/loss
Andre driftsindtaegter 760 0
Other operating income
Finansielle indteegter 3 292
Financial income
Finansielle omkostninger -20 -5
Financial expenses
Resultat for skat 184 -7
Profit/loss before tax
Skat af arets resultat 1 -45 2
Tax on profit/loss for the year
Arets resultat 139 -5
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 139 -5
Retained earnings

139 -5
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Balance 30. april
Balance Sheet 30 April

Aktiver

Assets

Note 2012/13 2011/12
TDKK TDKK

Andre tilgodehavender 20 71
Other receivables

Selskabsskat 46 91
Corporation tax

Tilgodehavender 66 162
Receivables

Likvide beholdninger 165.507 165.260
Cash at bank and in hand

Omseatningsaktiver 165.573 165.422
Currents assets

Aktiver 165.573 165.422
Assets
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Balance 30. april
Balance Sheet 30 April

Passiver
Liabilities and equity

Note 2012/13 2011/12
TDKK TDKK

Selskabskapital 31.000 31.000
Share capital
Overfort resultat 133.714 133.575
Retained earnings
Egenkapital 2 164.714 164.575
Equity
Leverandgrer af varer og tjenesteydelser 3 6
Trade payables
Geeld til tilknyttede virksomheder 856 841
Payables to group enterprises
Kortfristede gaeldsforpligtelser 859 847
Short-term debt
Galdsforpligtelser 859 847
Debt
Passiver 165.573 165.422
Liabilities and equity
Neertstaende parter og ejerforhold 3

Related parties and ownership
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Noter til arsrapporten
Notes to the Annual Report

pwc

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

Arets aktuelle skat
Current tax for the year

Egenkapital
Equity

Egenkapital 1. maj 2012
Equity at 1 May 2012

Arets resultat
Net profit/loss for the year

Egenkapital 30. april 2013
Equity at 30 April 2013

2012/13 2011/12
TDKK TDKK
45 -2
45 -2
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
31.000 133.575 164.575
0 139 139
31.000 133.714 164.714

Selskabskapitalen bestar af 1 aktier a nominelt TDKK 31.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 1 share of a nominal value of TDKK 31,000. 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.



Noter til arsrapporten
Notes to the Annual Report
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Neartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Medtronic International Technology Inc., Minneapolis, Hovedaktionaer
USA Controlling shareholder
Medtronic Inc., Minneapolis, USA Ultimative moderselskab

Ultimate Parent Company

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Medtronic International Technology Inc.,Minneapolis, USA
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Medtronic A/S for 2012/13 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012/13 er aflagt i TDKK.

Medtronic koncernen har ugemaessigt regnskabsér
med regnskabsafslutning den sidste fredag i april.
Selskabets arsrapport er af praktiske arsager aflagt
med samme ugemaessige periode. Forskellen til en
seedvanlig 12 maneders opggrelse er uvasentlig.

Generelt om indregning og maling

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 skan af belgb, der tidligere har
veret indregnet i resultatopgaerelsen.

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

pwe

Basis of Preparation

The Annual Report of Medtronic A/S for 2012/13
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012/13 is presented in
TDKK.

The Medtronic Group has a 52-53 week financial
year with year-end closing on the last friday of
April. For practical reasons, the Company's
Annual Report has been prepared covering the
same period. The difference from the usual 12
month statement is immaterial.

Recognition and measurement

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.
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Regnskabspraksis

Accounting Policies

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen 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 péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Administrationsomkostninger
Administrationsomkostninger omfatter konsulent-
omkostninger mv.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

pwc

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.

Translation policies

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

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

Income Statement
Administrative expenses

Administrative expenses comprise consulting
expences.

Financial income and expenses

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

Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopgerelsen, klassificeres som
henholdsvis skat af ordinaer drift og skat af ekstraor-
dinere poster.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med 100% ejede danske
og udenlandske dattervirksomheder. Skatteeffekten
af sambeskatningen med dattervirksomhederne for-
deles pa sével overskuds- som underskuds-

givende danske virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige underskud). De
sambeskattede selskaber indgér i acontoskatteord-
ningen.

Balancen

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imegdegaelse af tab.
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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
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity. The tax recognised
in the income statement is classified as tax on or-
dinary activities and tax on extraordinary items,
respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation with the subsidiaries is
allocated to Danish enterprises showing profits or
losses in proportion to their taxable incomes (full
allocation with credit for tax losses). The jointly
taxed enterprises have adopted the on-account
taxation scheme.

Balance Sheet
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.

13



Regnskabspraksis

Accounting Policies

Aktuelle skattetilgodehavender og -forpligtel- Current tax receivables and liabilities
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel ~ Current tax liabilities and receivables are recog-

skat indregnes i balancen som beregnet skat af arets nised in the balance sheet as the expected taxable
skattepligtige indkomst reguleret for skat af tidligere =~ income for the year adjusted for tax on taxable
ars skattepligtige indkomster samt for betalte incomes for prior years and tax paid on account.
acontoskatter. Tilleeg og godtgerelse under aconto- Extra payments and repayment under the on-
skatteordningen indregnes i resultatopgerelsen account taxation scheme are recognised in the
under finansielle poster. income statement in financial income and
expenses.
-
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